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CLEARING-HOUSE RETURNS.
Tho following table, made up by telegraph, &c., indicates that4the.total 

hank clearings o f all tho clearing houses o f tho United States for the week 
ending'to-day have been 84,301.618,040, against 84,069,889.1*10 lastVnveek 
and 83.397,917,690 tho corresponding week last year

Clearings— Returns by Telegraph. 
W eek ending A ug. 19. 1916. 1915.

.4 f  
Per 

Cent.

New York............................................... 52,082,189,020 
132,347,523 
193,006.782 

• 31,414,823 
326,081,010 
80,722,643 
20,414.926

51,724,391,495
113,139,171
126,546.861
23,098,506

250,241,649
58,348,081
14,608,401

+  20.8 
+  17.0 
+  52.5 
+  36.0 
+  30.3 
+  38.3 
+  39.7

Philadelphia_______________________

Seven cities, five days------------------
Other cities, five days-----------------------

Total all cities, five days..................
All cities, one day.................................

$2,866,176,727
695,462,341

$2,310,374,161
521,762,487

+  24.1 
+  33.3

S3,561,639,068 
740,008,972

$2,832,136,651
565,781,039

+  25.7 
+  30.8

Total all cities for week...................... S4,301,648,040 53,397,917,690 i +26.6
Tim full (ietails for the week covered by tho abovo will bo given next 

Saturday We cannot furnish them to-day, clearings being made up by tho 
clearin'' houses at noon on Saturday, and honco in tho abovo tho last day 
o f the week has'to be in all cases estimated, as wo go to press Friday night.

Wo present below detailed figures for tlio week onding with Saturday 
noon, August'12. for four years:

W eek ending August 12.
Clearings at—

1916.
| Inc. or . 

D ec. I

New Y o r k ------------
Philadelphia------
Pittsburgh---------
Balthnoro______
Bu f fa lo  .................
A lb a n y ____________
W ashington------
R ochester---------
S c r a n t o n ................
Syracuso -----------
H e a d in g ...................
W ilm in gton ..........
Wilkes-Barre . . .
Wheeling..............
T re n to n .............
Y o r k ___________
E r io ____________
C hester________
Lancaster----------
Altooqa..............
Greensburg.........
Binghamton------
M o n t c l a i r ------------

S
,328,445,
210,291
56,460
42,483
10,037
4,387
7,856
5,0.87
2,751
2,837
1,959
2,703
1,573
2,269
1,699

887
1,268
1,211
1,525

600
750
766
393

489
943
667
334
339
085
102
564
250
835
966
168
908
648
,847
,074
823
150
473
,000
,000
,000
949

Total Middle. 2,694,247,918

Boston................
Providence -------
Hartford..........-
NowJIaven........
Portland_______
S p r in g f i e ld ______
Worcester........ .
Kail River_____
New Bedford__
Lowell._________
Holyoke..............
Bangor............  _
j? Tot. New Eng.

158 108
,149
,091
,900
,216
,174
,484
,848
,343
972
819
595

531
700
233
224
187
743
982
,270
,520
,291
,631
158

S
,798,995,707 
152,237,920 
49,250,786 
28,50?,3i6 
11,360,126 
4,674,153 
7,335,528 
4,486,142 
2,676,149 
2,719,550 
1,830,902 
2,344,511 
1, 682,011 
1,927,575 
2,044,319 

979,170 
908,048 
814,589 

1,364,281 
472,930 
600,740 
703,400 
325,449

2,078,309,517
137,807,876

7,244,300
5,883,280
3,065,785
2,183,443
3,097,410
2,504,014
1,080,491

999,593
883,129
579,157
484,871

%
+  29.5 
+  38.1 
+  14.6 
+  49.0 
+  41.1 

— 6.1 
+  7.1 

+  13.4 
+  2.8 
+4.3 
+  7.0 

+  15.3 
— 0.5 

+  17.7 
— 16.9 
— 9.4 

+  .31.0 
+  48.7 
+ 11.8 
+  20.9 
+  24.8 
+  0.3 

+  21.1

+  29.6
+  14.7 
+  12.5 
+  20.5 

+  8.0 
+  15.1 
+  34.8 
+  33.9 
+  74.3 
+  34.4 
+  10.1 
+  41.4 
+  ?2.9

Clearings at—

5 5
985,139,400 1,480,811,835
119,308,660 138,338,218
46,006,858 47,973,188
31.446,285 34,155,485
10,099,329 - » 1 1,291,570
4,951,203 5,817,083
6,140,028 6,942,071
4,380,832 4,291,355
2,904,138 3,117.057
2,551,558 2,625,761
1,017,315 1,850,776
1,405,317 1,715,365
1,490,203 1,268,834
1,790,811 2,049,483
1,597,975 1,624,533

881,159 821,515
1,022,515 1,265,014

597,247 573,529
1,419,038 1,352,971

003,342 556,767
683,928 733,120
036,100 664,000
307,411 428,575

1,228,073,340 1,750,271,005
109,652,672 136,780,364

5,904,200 7,320,300
4,282,660 4,160,547
3,281,444 3,252,398
1,787,634 1,970,341
2,469,581 2,560,032
2,358,910 2,543,353

953,031 987,0897
991,751 1,014,512
708,292 453,324
585,959 618,330
502.505 515,717

133,478,645 161,183,207

Chicago..............
Cincinnati______
Cleveland______
Detroit_________
Milwaukee____
Indianapolis___
Columbus______
Toledo................
Peoria_________
Grand Rapids__
D ayton________
Evansville______
Springfield, 111..
Akron__________
Fort Wayne.__
Lexington______
Rockford_______
Youngstown___
Quincy_________
Decatur________
Springfield, O . . .
Canton_________
Bloomington___
South Bend____
Jackson ________
Mansfield______
Danville________
Lim a__________
Owensboro____
Lansing..............
Jacksonville, 111-
Ann Arbor_____
Adrian_________
i  Tot.Mld.Wcst.

San Francisco__
Los Angeles____
Seattle_________
Portland_______
Salt Lake C ity..
Spokane________
Tacoma________
Oakland________
Sacramento____
San Diego______
Pasadena______
Stockton _______
Fresno ................
San Jose........ .....
North Yakima..
R en o__________
Long Beach........

Total Pacific..
Kansas City___
Minneapolis___
Omann................
St. Paul..............
Denver........ .......
St. Joseph______
Des Moines____
Sioux City..........
Wichita

Inc. or *'
1 9 1 6 . 1 91 5 . | D e c . 1 9 1 4 . 1 9 1 3 .

S ■S % S ' . S
3 6 7 ,2 0 3 ,3 6 0 2 8 2 ,7 3 0 ,4 8 3 ' +  2 9 .9 2 5 9 ,3 7 0 ,8 3 1 2 8 5 ,4 5 8 .4 5 7

2 9 ,2 9 5 ,2 0 0 2 5 ,4 8 4 ,2 0 0 +  1 5 .0 2 1 ,6 5 1 ,6 5 0 2 3 ,6 7 1 ,5 0 0
4 4 ,0 1 1 ,0 4 9 3 0 ,5 6 0 ,3 8 7 +  4 4 .1 2 3 ,8 2 9 ,6 3 0 2 5 ,2 6 9 ,8 3 2
5 6 .0 1 1 ,7 4 7 4 7 ,2 6 8 ,7 9 4 +  1 8 .5 3 8 ,5 5 0 ,7 0 0 3 5 ,8 6 3 ,8 5 5
1 9 ,1 8 9 ,1 1 0 1 5 .5 5 6 .0 S 7 + 2 3 .4 1 0 ,3 0 5 ,5 6 6 1 5 ,0 4 5 ,4 6 7
1 0 ,4 8 0 ,6 2 9 8 ,9 4 2 ,4 8 2 +  17 .2 9 ,4 4 9 ,5 5 6 8 ,7 7 2 ,4 9 1

8 ,8 0 0 ,3 0 0 6 ,7 9 9 ,8 0 0 +  2 9 .4 6 ,4 8 1 ,0 0 0 6 ,4 4 8 ,4 0 0
7 ,5 4 5 ,2 1 9 6 ,6 2 2 ,2 9 2 +  13 .9 6 ,3 8 9 ,9 9 7 6 ,4 3 0 ,7 8 2
3 ,2 0 0 ,0 0 0 2 ,7 4 1 ,7 5 5 +  10 .7 3 ,1 7 9 ,4 0 0 3 ,4 1 9 ,5 5 9
4 ,5 3 3 ,7 7 2 3 ,6 8 3 ,5 3 9 +  2 3 .1 3 ,2 3 3 ,7 7 1 3 ,3 7 1 ,6 7 6
3 ,1 8 0 ,7 9 4 2 ,1 6 7 ,8 9 1 +  4 0 .7 2 ,0 3 2 ,7 8 8 2 ,6 6 2 ,7 3 0
1 ,9 6 6 ,2 9 9 1 ,6 5 7 ,7 2 3 +  1 8 .6 1 ,2 7 5 ,5 3 6 1 ,2 6 9 ,6 3 7
1 ,5 4 3 ,4 7 8 1 ,2 1 8 ,5 6 2 +  2 0 .7 1 ,1 1 0 ,2 4 7 1 ,0 4 9 ,2 7 4
3 ,3 3 7 ,0 0 0 1 ,9 6 7 ,0 0 0 +  6 9 .7 1 ,4 2 6 ,0 0 0 i ;7 4 1 ,0 0 0
1 ,4 1 0 ,6 2 5 1 ,2 1 6 ,5 0 9 + 1 6 .0 1 ,3 3 8 ,0 1 0 1 ,1 8 0 ,4 1 1

5 8V ,932 6 5 9 ,2 3 9 — 1 0.6 6 4 3 ,5 9 6 5 9 5 ,0 7 7
1 ,1 3 3 ,9 6 7 9 1 7 ,3 6 1 +  2 3 .5 9 5 4 ,8 7 9 8 7 5 ,3 6 9
2 ,2 2 4 ,5 7 0 1 ,6 0 8 ,0 6 7 +  3 8 -5 1 .5 7 1 ,2 2 2 1 ,6 2 2 ,9 2 9

9 3 2 .4 3 2 6 6 0 ,1 8 1 ' +  4 1 .2 8 2 9 ,1 4 6 7 9 1 ,3 9 3
7 0 7 ,5 4 8 5 9 8 ,5 2 0 +  1 8 .2 5 3 6 ,4 8 9 5 9 6 ,6 1 3
9 2 5 ,9 8 0 7 2 8 ,7 3 0 +  2 7 .0 71)9,941 8 0 7 ,4 4 0

2 .3 8 2 ,2 5 6 1 ,8 0 5 ,5 5  + +  3 2 .0 1 .5 3 0 ,8 6 8 1 ,2 5 0 ,0 0 0
9 0 2 ,0 3 5 7 0 8 ,2 4 7 +  2 7 .4 8 3 0 ,2 6 1 6 4 9 ,9 3 8
9 1 5 ,2 5 3 6& 6,562 +  3 3 .4 6 5 6 ,0 0 1 5 8 7 ,0 9 5
7 0 0 ,0 0 0 5 4 0 ,0 0 0 +  2 9 .6 4 9 7 ,1 1 7 6 0 0 ,0 0 0
5 9 1 ,7 4 1 4 7 3 ,9 4 6 +  2 4 .9 4 9 5 ,5 8 9 4 2 0 ,4 7 7
5 6 3 ,1 0 4 4 9 5 ,4 3 4 +  13 .7 4 8 5 ,6 6 9 4 2 2 ,7 1 0
5 5 0 ,0 0 0 4 8 5 ,7 2 9 +  13 .2 4 7 9 ,2 5 8 4 9 4 ,7 4 0
3 2 4 ,1 8 8 2 5 0 ,2 3 4 + 2 9 .6 3 2 0 ,2 3 3 4 0 2 ,9 0 2
8 4 8 ,47 1 6 3 8 ,7 0 5 +  3 2 .9 4 8 3 ,0 7 6 4 5 2 ,6 0 0
4 0 8 ,7 7 8 2 4 4 ,0 1 3 +  6 7 .2 2 3 2 ,5 3 7 2 7 1 ,8 5 7
3 0 0 ,0 9 0 2 5 1 ,0 9 2 “i“ ID .5 2 3 2 ,3 6 3 2 1 8 ,0 9 1

63,365 4 6 .2 1 6 +  37.1 6 2 .0 4 6 4 8 .0 0 0

5 7 6 ,8 0 2 ,2 0 2 4 5 0 ,4 1 3 ,8 3 1 + 2 8 .1 4 0 7 ,2 4 1 ,0 o9 4 3 2 ,7 6 8 ,9 0 2

62,858,036
23,610,231
13,626,090
12.177,330
8,900,000
4,541,962
2,130,442
4,508,480
2,618,628
1,990,765
1,038,359
1,379,852
1,070,670

784,000
380,028
409,557
557.173

142,581,606
104,057,081
26,859,122
24,045,194
12,098,878
12,277,497
10,584,936
5,606,481
3,678,190

52,802,701! 
20,U3,17'2 
10)958,384’ 
9,534,637 i 
5,906,775 
3,644,257; 
1,779,294 
3,724,913 
2,041,420 
2 ,000,000 

791,030 
953,651; 
870,488! 
800,000 
341,912| 
332,760 
538.405

+  19.0 
+  17.4 
+24.31 
+  27.7| 
+  50.7 
+2*4.61 
+  19.7| 

' +  21.0 
•+28.2 

- 0 .5  
+  31.2; 
+  44.7 
+  23.0! 
—2.0 

+  11.1! 
+ 22.2 
+  3.5

46,211,481! 
21,618,113 
12,333,205! 
9,705,141 
5,727,906! 
3,498,177! 
2,059,108! 
3,498,63s] 
2,264,384 
2,150,538 

797,9941 
891,8671 
937,206' 
709,182] 
350,109 
299,1411 
619.0911

50,512.851
22,242,694
13,338,866
11,520,630
4,322,381
6,127,567
2,590,248
3,315,777
2,322,741
2,300,196

863,874
848,826
887,569
831,079
319,153
289,848

117,13t, / ‘JJ +21.7
66,562,437 +50-3 
17,804,568 +50.0 
16,627,875 +44.6 
10,955,293 +10.4 
8,681,195 +41.4 
6,778,158: +56.2 
4,749,009! +18.0 
2,752,539 +33.0 
3,554,020 +  62.9

113,068,2*1, 122.607,300

D uluth__________ 4,807,330 2,599,881 +  46.5
T o p e k a _________ 2,055,674 1,585,909 +  2!)'.6
L in c o ln ............... - 3,105,492 2,114,760 + 4 6 .9
D avenp ort............ i , 521,202 1,214,797 +  25.3
Cedar R a p id s . . . 1,555,084 3,882,371 — 00.0
C olorado Springs 768,317 818,312 — 6.1
P u eb lo ---------------- 472,840 391,293 +  20.7
F a rgo ------------------ 1,532,305 1,141,597 + 3 4 .3
W a terloo ............... 1,6 41,029 1 403,918 +  16.9
H elen a .................... 1,546,713 997,363 +  55.1
A berdeen ............... 809,899 564,103 +  43.4
F r e m o n t________ 628,295 326,816 +  92.4
H a st in g s ............... 510.128 166,736 +  205.9
B illin g 's .......... ....... 718.132 523.154! + 3 7 .3

T o t.O th .W e st . 226,668,717 156,19o,it> i +  45.11

St. L o u is . . .......... 97,657,991 69,753,290 +  40.0
N ew  O rleans____ 21,189,530 17,278,242 +  22..6
L ouisville________ 15,932,460 14,733,719 +  8.1
H ouston_________ 7,137,240 0,400,000 +  11.5
G a lv e s to n ............. 3 ,982,357 5,889,993 — 32.4
R ich m on d _______ 15,346,692 8,816,725 +  74.1
F ort W orth _____ 7,126,621 7,012,763 +  1.2
M em p h is .............- 5 ,847,503 4,428,488 +  32.0

14,812,084 10,335,574 +  43.3
7,271,577 5,309,810 +  30.9

Savannah ---------- 4,839,988 3,034,778 +  59.5
N orfolk  ................. 3,812,221 3,156,871 +  20.8
B irm ingham ____ 2,220,776 2,109,448 +  5.3
J a ck so n v ille____ 3.164,548 2,409,3 IS +  31.3
K noxville________ 2,175,000  1,73 4,900 +  25.4
C h a ttan ooga____ 2,450,069 2,163,377 +  13.3
M o b ile .................... 1,181,442 1,053,439 +  12.2
A u gu sta ............... 1,860,250 1,214,176 +  53.2
O k lah om a _______ 4,559,179 2,552,500 +  78.6
Little R o c k _____ 1,938,000, 1,901,321 +  19.5
Charleston_______ 1 ,633,13S 1,172,603 +  39.3
M a co n .................... 3,499,016 2,212,185 +  58.2
A u s t in __________ 1,95(1,000 2,102,3551 — 2.5
V ick s b u rg _______ 232,647 229,8911 + 1 .2
J a ck so n ________ 383,137 364,672 +  5.1
T u ls a ............ ......... 3,140.3811 1,480.196 +  112.2
M u s k o g e e _______ 1,081,058 727,380 +  48.6
M erid ia n ............... 399,300 217,900 +  83.3

57,842,603
20,328,6871
14,898,246
7,920,101
8,200,342
5,605,584
4,397,16l|
2,800,663
3,695,592
3,027,695
1,641,743
1,983,228
1,163,944
1,581,147

750,362
614,385

1,056,395
1,152,452
1,477,317

535,494
354,702
249,975
351.914

55,479,594 
21,592,989 
16,723,897
9.824.147 
8,438,214 
7,338,205 
4,603,592 
2,981,533
3.502.147 
3,662,049 
1,623,694 
1,920,518 
1,399,8*82 
1,345,796

833,627
589,229
456,338

1,603,348
1,078,942

33.5,369
433,351
220.000
378.718

141,6.10,/o4
67,359,215 
13,563,014 
10,779,245 
6,672,225 
2,000,165 
6,806,110 
5,158,158 
5,493,170 

11,020,909 
5,874,661 
2,817,430 
3,179,041! 
2,419,904! 
2,005,116, 
1,079,170: 
2,606,233! 
1,188,856 
1,035,050 
1,936,685; 
1,922,093. 
1,142,911! 
2,809,147i 
1,504,763 

205.3311 
357,2371 

1,590,728: 
795,735'

146,S0o,2aJ
71,555,045
15,129,716
13,266,417
7,855,370
3.494.000 
6,980,975 
6,322,272 
5,466,111 
9,913,022 
5,7)67,527 
3,19.7,456 
3,314,555 
2,724,589 
2,980,661 
1,743,055 
2,123^575
1 ;ioo,oqo
1,1^3,022 
1,581,919 
1,860,098 
1,059,284
2.150.000 
2,082,059

214,047
354,219

1,153,294
789,339

Total Southern
Total a l l ........

'j. Outside N . Y .

2.46,824,197 178,825,974 +32.4 164,642,308 175.139 r05
4,069,889.110 3,147.393,740 +29.3 2,187,740,005 27789,83^0* 
1,741,443,6^1 1,348,398.033 +  29.2 17203.600,605 1,309.024,823
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THE FINANCIAL SITUATION.
The most obvious comment upon the events of this 

week, where the President has been exerting all his 
energies to prevent a tie-up of the transportation 
facilities of the entire country, is, that it is matter for 
deep regret that by reason of mistaken methods of 
dealing with the issue, things should have been 
allowed to reach such a pass. Irrespective entirely 
of the merits of the contentions of the two sides, it is 
an intolerable and a humiliating situation that 
permits a body of railway employees deliberately 
to declare that they will paralyze completely the 
country’s industrial activities unless certain demands 
presented in the shape of an ultimatum are uncondi­
tionally granted.

Such a situation could not have arisen if the several 
hundred roads concerned had not mistakenly pooled 
their issues, but had instead dealt with the demands 
each in its own way. Then at the worst there could 
have been the possibility merely of a series of small 
strikes which it would be easy to grapple with. That 
the trainmen desired the bulk method of considering 
the controversy, was no reason why the railroads 
should acquiesce in it to their own detriment and that 
of the public. The different brotherhoods had every­
thing to gain from such a course, for they thereby 
solidified their power, while the roads had every­
thing to lose. The inevitable has followed. The 
railroads are being treated as the under-dog, and all 
the pressure conceivable, political and otherwise, is 
being brought to bear against them, with the view to 
compelling them to yield regardless of consequences. 
But who in his senses could have expected anything 
else?

Manifestly, with the country threatened with a 
general railroad strike, the President would have 
been doing less than his duty had he not actively 
intervened to prevent such a dire calamity. It 
does not follow, however, that having intervened, 
his conclusions should be accepted without demur 
if they are palpably unjust to one of the parties to 
the controversy. In this case, the railroads are 
asked to surrender two most vital points: (1) The 
question of the feasibility of an eight-hour day, 
and (2) The principle of arbitration.

The truth is, the trainmen are not really contending 
for an eight hour day, as they would have the public 
believe, but are seeking to obtain an eight hour 
basing day. I he time of the trainmen is measured 
by runs, as a rule, so many miles constituting a run. 
Often the run is completed in considerably less than 
eight hours, but these trainmen would have it that 
a run, no matter how slow, shall not exceed eight 
hours and that the pay for these eight hours shall be 
the same as the present pay for ten hours, and that 
if it is not possible to arrange train schedules so as 
•to cover the run in eight hours, then the railroads 
shall be further penalized by being obliged to pay 
time and a half lor the extra time beyond the eight 
hour basing day.

II a locomotive engineer now makes $6 for a run 
taking ten hours, or at the rate of 60 cents an hour, 
he would have to be given $6 for eight hours’ work, 
or at the rate of 75 cents an hour, while for the 
other two hours he would have to be paid not merely 
7o cents an hour or 51 50 for the two hours, but time 
and a half for the two hours, which would make 
52 25, or 58 25 altogether for the ten hours, for 
which the pay is now 56. The compromise suggested

by the President would compel the roads to yield 
as to everything except the demand to pay time and 
a half for overtime. The President would let the 
roads off with the requirement that they pay merely 
pro rata on the higher basis for extra hours. But 
even on that basis an engineer now getting 56 would 
have to be paid 57 50.

The railroads insist that to accede to the demands 
of the brotherhoods in the case of the engineers and 
the other trainmen would mean an additional expense 
to the railroads of 5100,000,000 per annum, and they 
contend that it is out of the question for them to 
assume any such added burden. They are willing, 
nevertheless, to leave the whole question to the deci­
sion of arbitrators—Reeling so thoroughly convinced 
of the justice of their cause. The employees, how­
ever, insist that the eight hour basing day must be 
granted in any event, that they will not submit 
to arbitration at all on that point, and in this the 
President is backing them up. They are averse to 
arbitration as to any of their demands, but out of 
deference to the President they will consent to 
arbitrate, or yield altogether for the time being, on 
the point of time and a half for overtime.

It would seem that the railroads are on impregnable 
ground when they insist that the most they should 
be asked to do is to submit the whole controversy 
to arbitration. And obviously, as far as the position 
of the brotherhoods is concerned, a cause must be 
weak indeed if its advocates dare not abide by the 
results of disinterested arbitration.

Under the attitude assumed by the President the 
position of the railroads is a helpless one, and in 
addition press comment has been to the effect that 
in a matter of this kind the President represents the 
whole people and is the final authority; therefore, 
his judgment must be implicitly accepted.

But the matter has another aspect which the public 
press apd every one else is conveniently choosing to 
ignore. The present strike movement is clearly il­
legal and as the President is sworn to obey and exe­
cute the laws he has here a duty to perform as impera­
tive as in the other case. As has been previously 
pointed out by us, several different railway men’s 
organizations (the Brotherhood of Locomotive En­
gineers, the Order of Railway Conductors, the Broth­
erhood of Locomotive Firemen and Enginemen and 
the Brotherhood of Railroad Trainmen) have joined 
forces and made a simultaneous demand upon all the 
roads of the country, from the Atlantic to the Pacific 
and from the Canadian border to the Mexican frontier.

Thus we have a conspiracy on a gigantic scale to 
compel compliance with the demands of the employees. 
Four different brotherhoods in three distinct geo­
graphical sections of the country— in effect twelve 
different bodies of railroad employees—have com­
bined with the idea that by making a simultaneous 
demand upon all the railroads in the United States 
resistance upon the part of the roads will become 
practically impossible, since the alternative is to bo 
a strike with the tying up of the country’s entire 
transportation facilities, an alternative the railroads 
cannot afford to face, it is thought, by reason of the 
distress it would occasion and the industrial paralysis 
it would produce.

If the President had done his full duty in the prem­
ises he would have nipped this conspiracy in the bud. 
In saying this we do not overlook the fact that the 
Clayton Anti-Trust Law of October 1914 grants 
certain immunities and exemptions to labor organiza-
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tions. As previously pointed out by us, Section 6 
of the Clayton law provides that “ nothing contained 
in the anti-trust laws shall be construed to forbid 
the existence and operation of labor, agricultural or 
horticultural organizations, instituted for the pur­
poses of mutual help * * * or to forbid or re­
strain individual members of such organizations 
from lawfully carrying out the legitimate objects 
thereof; nor shall such organizations or the members 
thereof be held or construed to be illegal combina­
tions or conspiracies in restraint of trade under the 
anti-trust laws.”  In other respects, however, labor 
organizations still remain subject to the law, and 
when four great labor organizations, operating in 
several different sections of the country, combine 
with the view to coercing the railroads into granting 
a demand for higher pay, they are plainly engaged in 
a conspiracy which the law forbids and condemns.

It is equally a violation of the law for the railroads, 
on their part, to combine in an attempt to hold down 
the price of railway labor. It will be remembered 
that we have criticised railroad managers for falling 
in with the demands of the brotherhoods and agreeing 
to the request of the latter (made of each one of the 
separate roads) that it “ join with other railway 
managements in the United States and enter into a 
collective movement for the purpose of handling 
this proposition at one and the same time through a 
joint committee representing all railroads con­
cerned.”  We have urged from the first that to 
accede to this request was wrong both in law and as 
a matter of policy.

What the President ought to have done, therefore, 
was to have notified these labor leaders,who are en­
gaged in a conspiracy against the safety and welfare 
of the public on a scale never before attempted in 
labor annals, that unless they desisted from their 
purpose he would instruct the Attorney-General im­
mediately to begin proceedings against them under 
the criminal section of the Anti-Trust Law; and he 
ought to have served a similar warning upon those 
acting for the railroads.

Of course, there was never the least likelihood 
that the labor leaders would be brought to book in 
this way. This is the year of a Presidential elec­
tion and a move of that kind against labor unions 
would be most unpopular. Hence, it was entirely 
safe for the heads of the brotherhoods to persist, 
until now they have succeeded in bringing about a 
situation where they can, through the President 
himself, compel complete surrender on the part of 
the railroads.

But why the railroad managers should have lent 
such effective aid in a movement for their own un­
doing—whose end, too, could be so clearly foreseen—  
must always remain a mystery. The menace to 
which they are now obliged to succumb could have 
been obviated if they had declined to accede to the 
demands of the brotherhoods for concerted consider­
ation of the questions at issue and had insisted on 
reverting to the old practice of each road determining 
labor questions for itself and in its own way, wholly 
without regard to the course of other roads or sys­
tems. In that way, whatever trouble or conflict 
might arise, would necessarily be confined to one 
system at a time. In such a contingency, a whole­
sale or general strike would be altogether out of the 
question.

Entirely apart from the illegality of the action, 
is it not clear that it has been the gravest kind of a

blunder to let the employees carry out their design 
of being able to hold the entire country in complete 
subjection by reason of the possession of the power 
to order a wholesale strike which must bring all 
industrial operations to a standstill? Having 
acquired the power they were bound to use it as a 
threat for attaining their ends. The railroads, on 
their part, will be obliged to pay the penalty for the 
mistakes of their managers. The result was a fore­
gone conclusion from the start.

Transvaal gold mining operations in July were not 
upon the full scale witnessed in earlier months of the 
current calendar year. The per diem output, in fact, 
showed a falling off from June and was, moreover, 
the smallest of any month since April 1915. The 
latest month’s production is announced by cable as 
761,087 fine ounces, or a daily average of 24,548 fine 
ounces, this comparing with 770,355 fine ounces and 
24,848 fine ounces in 1915 and 732,485 fine ounces 
and 23,628 fine ounces in 1914. The seven months’ 
yield in 1916, however, stands at 5,392,954 fine 
ounces, or 214,551 fine ounces more than for the 
period in 1915 and 97,144 fine ounces greater than 
in 1913.

The Fall River cotton mills dividend record for 
the third quarter of 1916 reflects the more satisfac­
tory conditions recently prevailing at that important 
centre of the cotton-manufacturing industry, the 
aggregate amount slated to be distributed among the 
stockholders being close to double the total paid out 
during the second quarter of the year. This large 
excess, it is to be noted, however, is in considerable 
measure due to the payment of an extra dividend 
out of accumulated profits by the Union Cotton Mfg. 
Co., but at the same time several corporations have 
increased their rates of distribution and two mills 
have resumed payment. In all, the shareholders in 
the mills will receive for the third quarter of 1916 a 
total of $798,425, or an average of 2.63% on the 
capital invested, as against only $268,542, or 0.89%, 
in the like period a year ago, $291,167, or 0.99%, in 
1914, and $352,675, or 1.21%, in 1913. For the 
nine months of the current calendar year, moreover, 
the aggregate distribution of $1,550,517 and the 
average of 5.11% are the most satisfactory in several 
years, comparing as they do with $785,342, or 2.64%, 
in 1915, and $960,501, or 3.25%, in 1914. Between 
1907 and 1910, both years inclusive, the nine months’ 
rate of distribution ranged from 5.23% to 7.27%—  
the latter the high record at Fall River— and the low­
est figure of which we have knowledge is the 1.33% 
of 1898.

Building operations in the United States continue 
to reflect the generally favorable mercantile and 
industrial situation of the country, but at the same 
time there was in July a letup in some localities 
in the conspicuous activity that had characterized 
most recent months. On the other hand the 
striking feature of the exhibit for July is the phenom­
enal amount arranged to be expended under the 
permits issued for construction work in the Borough 
of Manhattan, Greater New York— an amount over 
ten times that of the same month in 1915, $49,205,­
220, comparing with $4,845,303. The explanation 
for this enormous increase, however, is not far to 
seek. It is to be found in the action of the Board 

i of Estimate of the city in adopting a building regula
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tion plan that became effective July 25. Under 
that plan restrictions are placed upon the height 
of buildings, and to escape these many builders of 
intended skyscrapers hurriedly filed their plans 
prior to the date mentioned. It is therefore entirely 
probable that some of the projects, if not many, 
will never reach realization, or in any event, will be 
long delayed in being carried out. This was the 
result in Chicago in 1911, when the filing of projects 
was hastened in order to take advantage of the old 
building laws which were less restrictive than the 
new that went into effect September 1 of that year.

The estimated cost covered by the permits issued 
in July in Greater New York is very much in excess 
of a year ago— in fact, $54,478,435, against$13,084,- 
725— and entirely due to the tremendous gain in 
Manhattan referred to above, Brooklyn, the Bronx 
and Queens all showing decreases, and operations 
in Richmond being too small to have any real effect 
on the result. Outside of this city the work arranged 
for under the contracts entered into involves an 
approximate outlay of $63,313,389, or 5 millions 
more than in 1915, but shows a decline of moderate 
proportions from 1914. Rather conspicuous gains 
are recorded at some of the larger cities such as 
Chicago, Cleveland, Detroit, Milwaukee, Minne­
apolis, St. Louis, Indianapolis, Rochester, Seattle 
and Atlanta, with a few of the smaller municipalities 
showing quite radical percentages, but decreases 
are large at Philadelphia, Pittsburgh, Buffalo, 
Syracuse, Albany, Bridgeport and Worcester in the 
East; New Orleans, Dallas and Houston at the South; 
and Cincinnati, Kansas City, Louisville and Akron 
in the West. In most cases, however, they follow 
marked earlier activity. Including New York, the 
aggregate for 161 cities is $117,791,824, against $71,­
405,471 for July 1915 and 84 millions in 1914.

For the seven months of 1916 the projected expendi­
ture at the identical 161 cities is the heaviest on 
record. As we compile the result it totals $617,­
080,050, against $466,450,886 for the period in 1915 
and about 540 millions in 1914. Greater New York’s 
operations at 168% millions contrasts with 107% 
millions and 94% millions, respectively, in the two 
preceding years, and for the outside cities the aggre­
gate at 449 millions exceed 1915 by 90 millions. 
Each group of cities into which we have segregated 
the returns records an increase over last year for 
the seven-months period, with the excess most pro­
nounced in the Middle West and Far West (not 
including the Pacific States).

Little is to be said of building construction work 
in the Dominion of Canada, except that a return of 
anything bordering upon general activity is yet to 
be experienced. Thirty-one cities in the Eastern 
Provinces furnish for July this year a total of in­
tended outlay of $2,888,447, against $2,200,749 a 
year ago, and for 18 Western municipalities the 
comparison is between $574,772 and $667,240. 
The aggregate of all (49 cities) is, therefore, $3,­
463,219, against $2,869,989, with the 1914 total 
some 12% millions. For the seven months the 
contemplated expenditure shows only a very slight 
increase over the greatly restricted total of a year 
ago, and a decided drop from 1914. In the East 
the total at $16,726,478 contrasts with $15,924,648 
and 45 millions and in the West $3,775,893 with 
$3,580,156 and 28 millions. Consequently, for the 
period since January 1 the 49 cities have arranged to 
expend in construction work. $20,502,371, against

$19,504,804 a year ago and over 73 millions in 1914, 
with the 1913 aggregate in excess of 90 millions.

The national progress that is being so steadily 
made in Russia is suggested by a report that has just 
become available by cable from Petrograd, showing 
the increase of popular savings in the Russian banks. 
The deposits in these institutions so far in 1916 are 
considerably greater than for all preceding years. 
In the first quarter of 1916 direct taxation produced 
more than 103,000,000 rubles, exceeding the yield of
1915 by more than 10,500,000 rubles. Indirect 
taxation produced 174,000,000 rubles, which is 78,­
500,000 more than in 1915. Returns from domains 
and from securities owned by the Russian Financial 
Administration amounted to 266,000,000 rubles, 
which is 65,000,000 in excess of last year. Ordinary 
revenue amounts thus far in 1916 to 781,444,000 ru­
bles, exceeding the revenue in 1915 by 232,795,000 
rubles. Russian exports in the first five months of
1916 amounted to 151,766,000 rubles, a gain of
60,000,000 rubles. Imports in the same period 
reached the total of 641,000,000, an increase of 410,­
000,000 rubles.

There seems slight indication of any substantial 
modification by the English Government in its 
blacklist policy. Discussing this matter with 
American newspaper correspondents, Lord Robert 
Cecil', Minister of War Trade, stated that there was 
not likely to be any change as the result of neutral 
protests. Italy, by her action in adopting a black­
list, he added, is merely following the policy out­
lined at the Paris conference. Lord Robert con­
firmed reports published recently in financial circles 
that outstanding contracts of British insurance 
companies with firms on the blacklist will not be 
interfered with by the Government. The speaker 
said there had been no change in the policy of Great 
Britain regarding the Netherlands Overseas Trust. 
“ I do not know the facts upon which American 
shippers are basing their complaints,”  he said, “ but 
I can assure you that we have not changed our 
attitude toward the Trust. I can explain, however, 
a possible detention, on the clause of the agreement 
which specifies that the Government has a right to 
detain any Trust consignment until doubt as to its 
destination has been satisfactorily explained.

The Conference Committee of the Senate and 
House of Representatives at Washington have agreed 
upon a compromise on the bill giving a greater meas­
ure of self-government to the Philippine Islands. 
This agreement has already been confirmed by the 
Senate, and will no doubt pass the House in due 
course. A proposed amendment providing for the 
independence of the Philippines after two and within 
four years was eliminated from the measure, but 
the preamble still recites that it is now and always 
has been the intention of the United States to grant 
independence when a stable government, has been 
established. In lieu of the present Philippine Com­
mission which is abolished by the bill, it is provided 
that the Filipinos shall elect a Senate, the first elec­
tion to take place next month. The House*already 
is elected by the people. With the election of the 
Senate the electorate will be increased by about
600,000. About 200,000 Filipinos vote now and 
a new law will grant voting rights to about 800,000. 
The office of Governor-General is to be retained,
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and there is to be a Vice-Governor who will be an 
American, whose duties are to be fixed by the 
Governor-General. The functions of the Legis­
lature are limited to provide that the coinage, cur­
rency and immigration laws shall not be made with­
out the approval of the President of the United 
States. All Americans residing in the Islands who 
desire to exercise the voting privilege must become 
citizens of the Philippine Islands.

While the Entente Powers are continuing their 
concerted drives, there has been a noticeable slacken­
ing down in the actual net gain and it is beginning 
to look as though a new stage of the so-called Battle 
of Europe had finally been reached. The Germans 
contend that the battle of the Somme, which has 
now completed its seventh week, has failed since it 
has not resulted in piercing the German lines. Never­
theless, it is clear that the offensive in the Somme 
sector is to be kept up. Nearly every day brings word 
of new even though minor successes. This is quite 
in line with the strategy that the war critics claim 
is being carried out so consistently by the Allies, 
namely, of attacking in the West with a view of 
preventing reserves being forwarded to resist the 
onslaught of the Itussians in the East, where there 
has been such striking progress in East and South 
by the Russians and Italians. Heavy attacks were 
made by the French on Thurdsay night on the Verdun 
front. After violent fighting at Fleury, east of the 
Meuse, the French expelled the Germans from part 
of the ground which had been captured according 
to the French official statement of yesterday. 
Yesterday’s British accounts state that their troops 
North of the Somme River had pressed forward 
their lines again, storming 100 yards of German trenches 
near Bazentain-Le Petit, and beating back six strong 
German attacks that marked a great battle around 
the village of Pozieres.

The Russian advance through Galicia seems 
temporarily to have been checked by the counter 
thrusts of the Austro-German troops. It is reported 
that German troops have been shifted in an en­
deavor to hold Trieste, which is so closely threatened 
by the Italians. On the other hand, the lull in the 
Italian operations against Trieste is unofficially 
explained from Rome as due to General Cardona’s 
desire to straighten his lines before proceeding with 
a general offensive against the great Austrian sea­
port. Austrian seaplanes again have raided Venice, 
but, according to dispatches from Rome, only small 
damage resulted. Within the last few days the 
Russian statements have been confined to brief 
reports that nothing of importance has occurred. 
The Austrian and German War offices have been 
equally uncommunicative. The only fighting men­
tioned by Vienna recently was a claim of the 
repulse of Russian attacks on the line of Gen. von 
Boehm-Ermolli, who is in command of the German 
forces retiring from the Tarnopol front. The Allied 
forces on the Saloniki front have captured the rail­
road station at Doirin and four villages at other 
points in the front. This statement covers continu­
ous fighting from August 1 to date. The French 
War Office reports that the Bulgarians are being 
engaged along practically 100 miles of the Serbian- 
Greek frontier. General Nicholas V. Ruzsky has 
been appointed Commander-in-Chief of the North­
ern armies in Russia. This General was in command 
of the Northern Russian army at the outbreak of

the war and is credited with a series of brilliant 
operations which culminated in the capture of Lem­
berg. The Russians report that they captured 
Jablonitza, one of the principal gateways from 
Galicia to the Hungarian plains. The Boy Scouts 
of Italy are to have their share in the war, the War 
Ministry having called out all the boys belonging 
to the organization for service until the opening of 
the schools in October. The scouts are to be divided 
into two classes. The class over 15 years of age 
will do duty in the war zone as guards at railway 
stations and depots. The class under 15 will be 
enrolled in the territorial service. They will be 
stationed at hospitals, mobilization centres, munition 
factories, aeroplane stations and hangars. An 
advance of a wide encircling movement by the British 
and Belgian forces in German East Africa is reported 
in an official statement issued by the British War 
Office this week.

On Monday last the British Treasury announced 
a further expansion of the deposit part of its mobiliza­
tion scheme. The new plan embraces seventy high- 
grade foreign bonds including among others those 
of the Argentine, Brazilian, Chilean, Danish, Dutch, 
Egyptian, Japanese, Norwegian, Swedish and Swiss 
Governments and also including a number of Argen­
tine and Canadian railway bonds, Swiss national 
railway bonds and Copenhagen, Stockholm and 
various other municipal securities. In addition to 
extending the list of depositable securities, the Treas­
ury modified the terms of deposit, making the period 
of the loan of securities to the Government five years 
instead of two, as has been the case with dollar 
securities. The Treasury still retains the option of 
returning the bonds to their owners after two years. 
Depositors will receive as commission or rental }/2 
of 1% interest above the income that the securities 
themselves pay If the Government sells the de­
positor’s securities it will continue to pay their 
interest as if unsold and will return securities of 
the same class at the end of the deposit period. 
Failing to return the actual securities or the equiva­
lent, the Government reserves the right to pay the 
deposit value plus 5% of value and accrued interest. 
As affecting dollar securities, the plan provides 
that old depositors shall have the right to transfer 
from the two into the five year period, and become 
subject to the new conditions of sale. The old plan 
for American stocks and bonds, it will be recalled, 
provided that if securities were sold the Government 
should pay cash immediately, but the depositor 
could himself redeem them by depositing the equiva­
lent value in dollars in New York.

How great has been the public response to the new 
plan has not been indicated by the cables. That it 
has been enthusiastic there can be no question, since 
the time has been considered propitious for announ­
cing formally the $250,000,000 British loan in New 
York to which we referred in last week’s issue. 
Securities that are to be accumulated under the new 
deposit plan are to constitute a major part of the 
collateral for this new loan. It is estimated, quoting 
press accounts from London, that the British holdings 
of the bonds contained in the new list aggregate 
about £600,000,000— in other words, the remarkable 
sum of $3,000,000,000. It is not considered likely 
that anything like this entire amount of securities 
will be promptly deposited. The Government itself 
does not need the full amount, for, being mere bor­
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rowings, the bonds have a use that is limited to a 
basis of collateral. When the plan to mobilize 
dollar securities was originally announced, the Treas­
ury at first depended upon voluntary deposits. 
When these began to fall off it turned the screws, 
finally forcing virtually a complete deposit of all 
dollar securities held in Great Britain by imposing a 
supertax equivalent to 10% on all incomes derived 
from the stocks and bonds in question. Undoubtedly 
this same procedure will be made to apply to the 
bonds of neutral countries that are now for the first 
time being accumulated. The incident is significant 
of a substantial series of applications for American 
funds that are in sight. Until the offering of the 
French loan a few weeks ago American investors 
had had little to do in a practical way with foreign 
bonds or other foreign securities. While the present 
movement does not provide for actual investment, 
nevertheless it seems not unreasonable to suppose 
that the mere acceptance as collateral of such se­
curities on a scale like the present will mean the 
opening up of a new era for American capital in world 
affairs. Should a supertax of 10% be imposed on 
incomes derived from the new classes of securities 
which we have enumerated it will be appreciated 
readily how prompt would be the response of British 
holders to lend their property to their Government 
and receive the extra one-half per cent interest for 
their pains.

We present in another column of this issue of “ The 
Chronicle”  the complete details of the new $250,­
000,000 loan which is an obligation of the United 
Kingdom of Great Britain and Ireland. The under­
writing, we learn, has been well oversubscribed. 
The public offering, which will be at 99 in the form 
of two-year 5% notes, will be made next week if 
current plans are carried out; the notes to bear date 
of Sept. 1. Thus the issue is on a 5Yi%  income 
basis. All the collateral which, under the plan, is 
to be deposited with a New York trust company, 
has not yet reached New York. Pending its full 
arrival, the British Treasury reserves the right to 
deposit substitute bonds subject to the approval of 
J. P. Morgan & Co. or to deposit gold. The latter 
feature, i. e., the temporary deposit of gold, seems 
to explain the remarkable phenomenon of the con­
tinued importations of the precious metal at a time 
when the proceeds of such a large loan are so closely 
in view. This week’s importations have reached 
$15,000,000. In view of the obvious relation be­
tween the modified mobilization plan of the English 
Treasury and the new loan which has just been nego­
tiated in New York, it will be of interest to present 
the following summary of the various classes of 
securities that will constitute the $300,000,000 col­
lateral for the $250,000,000 loan, which provides, it 
will be seen, a 20% margin, that the English officials 
guarantee shall be kept good.
Group 1. Stocks, bonds and other securities of American cor­

porations of the aggregate value of not less than.................$100,000,000
Group 2. Bonds or other obligations of tho Government 

of tho Dominion of Canada, either as maker or guarantor, 
and stocks, bonds and other securities of tho Canadian 
Pacific Railway C o .,o f tho aggregate valuo of not less than 100,000,000 

Group 3. Bonds or other obligations of tho soveral following 
Governments, either as maker or guarantor, to wit: Of 
Argentina, Chile, Norway, Sweden, Switzerland, Denmark 
and Holland, of the aggregate valuo of not less than........... 100,000,000

The first effect of the announcement of the exten­
sion of the mobilization scheme was to produce a 
spirit of buoyancy on the London Stock Exchange, 
a condition that was aided by the favoring military

news that had become available. Prices of the newly 
mobilized stocks themselves advanced fractionally 
on the assumption that the plan served the double 
purpose of reducing the floating supplies and at the 
same time increasing the income values of the bonds. 
As had been arranged, the official London Stock 
Exchange list on Monday resumed the publication 
of double quotations, only a small percentage of 
listed securities remaining unquoted. Speculation 
on the Exchange did not, however, assume important 
proportions and toward the close of the week some 
degree of disappointment was evident as a result 
of the failure of the issue of £2,500,000 of New South 
Wales Government bonds. In this particular in­
stance the underwriters were themselves compelled 
to shoulder 80% of the entire offering. Shipping 
shares continued an outstanding feature on the 
London Stock Exchange. Rumors have been cur­
rent of various important consolidations of shipping 
companies, and there at last appears to be definite 
basis for the statement that the control of the Prince 
Line has been secured by Furness, Withy & Co. 
through the purchase of the holdings of managing 
Director Knotts. The British revenue returns indi­
cate that £21,000,000 was raised last week by short­
term borrowing. Financial sentiment in London 
has been aided by the splendid weather of the past 
month which has provided a hay crop of record 
volume. Despite the labor shortage, British agri­
culture this year promises well. There were dis­
tributed this week by British railways £3,520,000 in 
dividends. The expenditures of the United King­
dom last week amounted to £23,098,000 and the 
revenue was £6,605,000. The amount of Treasury 
bills outstanding was decreased as a net result of the 
week’s operations by £15,233,000. Sales of Ex­
chequer bonds were only £641,000. There is active 
agitation among British railway employees for higher 
wages. Thus far there appears slight probability 
that labor troubles on a substantial scale will develop. 
India Council bills were allotted in London on Wednes­
day at Is. 4 3-32d.

The Paris Bourse was closed on Saturday, Monday 
and Tuesday, the last named being Assumption 
Day. The holiday influence continued throughout 
the entire week, though quotations as a rule appear 
to have been well maintained especially for Russian 
securities and French industrials. Advices cabled 
from the French centre intimate that a new public 
loan is to be offered in the near future. Figures that 
are official show that the war bill of France up to 
tho end of July has been 39,000,000,000 francs 
($7,800,000,000) and the miscellaneous expenses of 
the Government were 10,000,000,000 francs. The 
war cost is now averaging 1,987,000,000 francs 
monthly. The French wine output of 1916 is esti­
mated by the Moniteur Viticole as 900,000,000 
gallons, or double that of 1915 and 40,000,000 gallons 
more than in 1913. The French tax returns for the 
first seven months of this year have just been pub­
lished. The total is 280,000,000 francs below that 
for the average year before the war, but 201,000,000 
francs above last year. For July the total is 365,­
000,000 francs, or 26,000,000 below the normal, but
74,000,000 above July 1915. The totals, however, 
include customs receipts, which are exactly twice 
the normal figure. A third of these receipts repre­
sent duty on objects destined for the army.
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A new German loan, the fifth of the series of war 
loans, is to be offered in September. Investors will 
have the choice between a 5% long-term bond 
similar to that issued for the fourth loan, and a new 
type of security which will have a shorter maturity 
and lower rate. Advices cabled from Berlin state 
that agitation is active against the unwieldy volume 
of paper in circulation in the form of Government 
notes, the total of which has recently passed the 
seven-billion mark point. A campaign is being car­
ried on by a number of German newspapers for the 
purpose of bringing into general use throughout 
Germany the American system of payment by check. 
Business on the Berlin Bourse is said to be at a com­
plete standstill.

Official bank rates at the leading European centres 
remain at 5%  in Paris, Vienna and Copenhagen; 
5J^% in Italy, Sweden and Portugal; 6%  in London 
and Petrograd and 4 in Switzerland, Holland, 
Spain and Norway. In London the private bank rate 
is still quoted at 5 ^ @ 5 ^ %  for sixty and ninety day 
bills. Cables from Berlin continue to quote 4% %  
as the private bank rate at that centre. No reports 
have been received by cable of open market rates 
at other European centres, as far as we have been able 
to discover. Money on call in London has continued 
at 4% % . The discount rate of the Bank of Bombay 
was announced as 5% yesterday.

The Bank of England in its weekly statement 
reported a further gain in its gold item of £862,964. 
Note circulation was decreased £441,000; hence the 
total reserve showed a gain of £1,304,000, while the 
proportion of reserve to liabilities advanced to 
27.11%, against 27.05% a week ago and 23.59 last 
year. Public deposits this week decreased £403,000, 
although other deposits registered an increase of 
£4,872,000. Government securities continued with­
out change. Loans (other securities) were expanded 
£3,169,000. The Bank’s gold holdings now stand 
at £57,413,761, against £67,125,702 a year ago and 
£37,959,849 in 1914. Reserves aggregate £40,157,­
000, which compares with £53,617,867 in 1915 and 
£19,222,354 the year preceding. Loans total £83,­
811,000. At the corresponding date last year they 
amounted to £146,183,559 and in 1914 £94,726,086. 
The Bank reports as of Aug. 12 the amount of cur­
rency notes outstanding as £118,696,767, against 
£117,844,408 last week. The amount of gold held 
for the redemption of such notes remains at £28,500,­
000. Our special correspondent is no longer able 
to give the details of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has discontinued reporting the details.

HANK OF EN G LAN D ’S CO M PARATIVE ST ATE M EN T.
1910. 1915. 1914. 1913. 1 9 1 2 .

Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aug. 21.
•£ £  £  £  £

Circulation................ 35,705,000 31,957,835 37,180,495 29,343,910 29,254,135
Public deposits------ 54,221,000 102,004,480 13,674,470 10,342,150 17,543,751
Other deposits-------- 93,862,000 124,635,900 108,094,287 42,214,309 42,889,928
G ovcin ’ t securities. 42,188,000. 45,015,309 26,041,152 12,453,405 13,367,055
Other securities------ 83,811,000 140,183.559 94,720,086 27,813,574 35,103,208
Rescrvo notes & coin 40,157,000 53,617,807 19,223,354 21,403,901 30,108,153
Coin and b u llion ... 57,413,771 07,125,702 37,959,849 42,297,811 40,912,288
Proportion of reserve

to liabilities.........  27.10% 23.59% 15.80% 58.62% 49.80%
Bankrato.................. 6%  6% 5 % 4 ^ %  3 %

The Bank of France again reported a gain for the 
week in its gold holdings, of 3,795,000 francs. The 
silver item registered a nominal increase— 30,000 
francs. Note circulation, however, in contrast with 
the enormous increase of the week preceding, showed

a decrease of 13,501,000 francs. General deposits 
were expanded 363,000 francs, bills discounted in­
creased 11,917,000 francs and Treasury deposits 
were 4,303,000 francs higher, while the Bank’s ad­
vances declined 3,471,000 francs. The Bank’s hold­
ings of gold aggregate 4,802,141,000 francs (including 
the balance held abroad, which, according to latest 
advices, amounted to 271,055,668 francs), as com­
pared with 4,392,361,472 francs in 1915 and 4,141,­
350,000 francs the year previous. Silver on hand 
now stands at 338,491,000 francs, against 367,914,­
129 francs a year ago and 625,325,000 francs in 1914. 
Note circulation is 16,316,421,000 francs. Last 
year it totaled 12,899,360,950 francs and in 1914
6.683.175.000 francs. General deposits amount to
2.129.718.000 francs, compared with 2,462,571,360 
francs in 1915 and 947,575,000 francs in 1914. Bills 
discounted total 439,126,000 francs against 277,964,­
875 francs a year ago. Advances aggregate 1,183,­
309,000 francs, compared with 589,099,103 francs in 
1915. In 1914 bills discounted and advances to­
gether totaled 3,202,975,000 francs. Treasury de­
posits are 141,807,000 francs. At this date last 
year the amount was 111,302,588 francs and in 1914
382.575.000 francs. The figures here given for 1914 
are those for the week ending July 30, the Bank hav­
ing discontinued the publication of weekly returns 
in 1914 with the outbreak of the war.

The weekly statement of the Imperial Bank of 
Germany, as of August 15, shows the following 
changes: Total coin and bullion increased 494,000 
marks; gold increased 439,000 marks; Treasury 
notes decreased 6,001,000 marks, notes of other 
banks increased 2,248,000 marks. Bills discounted 
increased 194,014,000 marks, advances decreased
6,000 marks. Investments increased 12,925,000 
marks, other securities increased 19,245,000 marks, 
notes in circulation decreased 54,574,000 marks. 
Deposits were expanded 231,725,000 marks and 
other liabilities increased 45,768,000 marks. Total 
gold holdings were 2,468,392,000 marks on Aug. 15, 
against 2,404,373,000 marks in 1915 and 1,508,525,­
000 marks the previous year. Note circulation 
totaled 6,926,107,000 marks, compared with 5,388,­
773,000 marks a year ago and 3,881,931,000 marks 
in 1914.

If anything the local money situation has given 
evidence of even greater ease for the earlier maturi­
ties, though for loans extending into the new year a 
rather more independent attitude is displayed by the 
banks and other lenders. Several important trans­
actions were made on the basis of January and Febru­
ary at 4%  with the collateral consisting of all in­
dustrial securities. But on regular mixed collateral 
a fair business in the same maturities has been re­
ported at 3% % . The continued importation of gold 
is one of the chief influences of the unseasonably 
easy conditions. Crop requirements have now about 
reached their peak and trade and industrial activity 
in all sections of the country is continuing on an 
epoch-marking scale. With a French loan of $100,­
000,000 negotiated but a short time ago, and with 
an English issue of $250,000,000 to be offered next 
week, the free offering of loanable funds is little 
short of remarkable. How far British Treasury 
operations are responsible for this concededly ab­
normal position, it is difficult to say. There is no 
question, however, that it is an influence of some
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importance. We have explained in recent issues 
of “ The Chronicle’ ’ the necessity, from the British 
Treasury's standpoint, of maintaining an easier range 
of money rates in New York than in London. Any 
advance here must be promptly followed at the 
British centre; otherwise the sterling exchange situa­
tion would at once become disorganized. Further­
more, should rates in London, in order to protect 
the sterling situation, be raised,it would at once im­
pose a severe handicap upon the entire fabric of 
British war finance. Hence it does not appear 
unreasonable to believe that representatives of the 
British Treasury will use their best endeavors to 
maintain the American money situation upon a com­
fortable basis.

In last Saturday’s statement of New York Clearing 
House members, which will be found in greater detail 
on a subsequent page of this issue, loans showed an 
increase of $23,241,000 and net demand deposits 
were expanded $36,948,000, although net time de­
posits decreased $19,074,000. Reserves in “ own 
vaults”  increased $2,594,000 to $437,159,000, of 
which $369,599,000 is specie. At this date last 
year the total in own vaults was $475,096,000, in­
cluding $399,140,000 in specie. Reserves in Federal 
Reserve banks were decreased $7,772,000 to $155,­
789,000, as compared with $131,227,000 a year ago. 
Reserves in other depositories increased $2,141,000 
to $52,655,000, against $29,346,000 in 1915. Note 
circulation registered a nominal increase— $97,000. 
Aggregate reserves, for the first time in several 
weeks, reported a reduction of $3,037,000 to $645,­
603,000, which compares with $635,669,000 at the 
corresponding date the year preceding. Reserve 
requirements were increased $6,187,640, and coinci­
dent with this increase the surplus reserve showed 
the somewhat heavy loss of $9,224,640, which carried 
the total of excess reserves down to $103,087,140, 
comparing with $187,232,860 in 1915.

Referring specifically to rates for money, call loans 
again ranged at 2@2J4% . Monday 2% %  was the 
minimum and 2% %  the high and renewal basis. On 
Tuesday 2% %  continued to be the maximum and 
renewal quotation, with the low 2% . Wednesday 
the range was 2 % @ 2 % %  and 2% %  still the ruling 
figure. On Thursday the low was 234%> which was 
also the basis for renewals, while 2% %  was high. 
Friday 2@23^% constituted the range, while renewals 
remained at 2 % % . In time money the tone re­
mains easy, with quotations unchanged from those 
current the week previous. Sixty days continued 
at 2 % @ 3 % , ninety days at 3 @ 3 % % , four months 
at 334@'3%%, five months at 3}/2@ 3% %  and six 
months at 33^ @ 3^ %  (against 3%  a week ago). 
Last year sixty-day money ruled at 2 % % , ninety 
days at 2% % , four months at 2 % % , five 
months at 3 @ 3 % %  and six months at 3(6)3%%. 
Mercantile paper rates were not changed from 3% %  
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, while 
names not so well known still require 4 @ 4 % % . 
Banks’ and bankers’ acceptances are quoted as fol­
lows:

----------------Spot Delivery-------------------  Delivery
Ninety Sixty Thirty WUhln
Days. Days. Days. 30 Days.

Eligible member banks__________2 9-16@2 7-16 2A@>2% 2 A @ 2 A  2 A (w 2A
Eligible non-member bills............. 2 11-1602 0-16 2 A ( ‘i)2A 2 A & 2 A  3 @ 2Ji
Ineligible bills...................................  3 ® 2 A  3@ 2M  3 @ 2 'A 3A<&3

The Reserve Board this week approved a change 
in the rate on commodity paper at the New Orleans 
branch of the Federal Reserve Bank of Atlanta 
from 3% %  to 3% .

REDISCO UN T RATES OF FE D E RA L RESERVE HANKS.
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Commercial Paper— ■1 t o  10 (la y s  m a tu r it y ...........
11 t o  3 0  "  “  ...........

3 3 3 'A 3 A _ _ 3 A 3 _ 4A _ 3
3A 4 4 4 4 4 4 4 4 4 A 4 3 A

31 t o  6 0  "  "  ........... 4 4 4 4 14 4 4 4 A 4 4 4 A 4 4
61 t o  9 0  "  “  ______
Agricultural and

4 4 4 ■04 4 4 4 A 4 4 A 4A 4 4 A

5 5 4A 5 ■04 5 5 5 5 5 4A 5 A
Live-Stock Paper—■

91 clays t o  6  m o n th s  m a tu r ity

Trade Acceptances— •
1 t o  3 0  (la y s  m a tu r it y ........... 3  A 3 A 3 A 3 3 A 3 A 3 3 A 4 3 A 3

31 t o  6 0  “  “  ______ 3 A 3A 3 A 3A 3 A 3 A _ 3 3 A 4 3 A 3
61 t o  9 0  “  “  ........... 3 A 3A 3A 4 3 A 3 A . . . 3 A 3 A 4 3 A 3 A

Commodity Paper—
3  A1 t o  3 0  d a y s  m a tu r it y ...........

31 t o  6 0  “  “  ...........
3 A _ 3A _ 3 A 3A 3 3 A] 4 3
314 3A _ 3 A 3 A 3 3 A: 4 3 4

61 t o  9 0  “  “  ______ 3A _ 3A _ 3 A 3 A _ 3 3 A 4 3 4 A
61 d a y s  to  6 m o n th s  m a tu r ity 5

OPEN M A R K E T  D ISCOUN T AN D  PU RCHASE RATES OF FE D E RA L 
RE SE RVE BAN KS.

Bankers' Acceptances.— Authorized discount rate for all Federal Reserve banks; 
minimum, 2% : maximum, 4% .

Trade Acceptances.— Bills with maturities of 90 days or less, purchased In open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank: 3 A  to 4% .

Commercial Paper.— Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5% .

Bills of Exchange.— Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3 A  to 5 A % -

Bills With or Without Member Bank Endorsement.— Bills with maturities of 90 days 
or less purchased In open market by St. Louis Federal Reserve Bank; 2 to 4% .

With the announcement that arrangements had 
been completed for the loan to the United Kingdom 
of $250,000,000, it was not unnatural that the 
sterling exchanges should respond with a display of 
considerable firmness. The improved tone was not 
accompanied, however, by any important increase 
in the volume of business. The entire market, 
indeed, may be still regarded as occupying an arbi­
trary position. Exports are continuing on a 
thoroughly active scale. Imports, too, are active, 
but, as we have noted, business is not being con­
ducted on the basis of the supply and demand for 
exchange at the present time. Gold to the amount 
of $15,000,000 has been imported from Ottawa and 
$10,000,000 from London during the week, which, 
as we have suggested in a preceding paragraph, 
is a somewhat mystifying performance, in view of 
the important amount of funds that will be avail­
able in New York to the British Treasury before 
September 1 from the proceeds of the new loan. 
The suggestion certainly obtrudes, however, that 
this inbound gold movement has direct association 
with the desire of the British authorities that the 
money situation in New York shall not assume a 
much higher basis. Gold export engagements from 
New York this week have comprised $325,000 to 
Spain and $200,000 to Cuba.

Compared with Friday of last week, sterling ex­
change on Saturday was not quotably changed from 
4 75 11-16 for demand, 4 76 7-16 for cable transfers 
and 4 713^ for sixty days. On Monday the arrival 
of another shipment of gold failed to arouse activity, 
although it served as a steadying influence; demand 
remained at 4 75 11-16, cable transfers at 4 76 7-16 
and sixty days at 4 713̂ 2 • Additional imports of 
the precious metal induced a firmer tone on Tuesday 
and demand bills advanced to 4 75%; cable transfers 
and sixty days, however, were not changed from 
4 76 7-16 and 4 71%, respectively. On Wednesday 
increased firmness developed as a result of announce­
ment of the successful negotiation of the new British 
loan, as well as further gold arrivals; demand moved 
up to 4 75% @ 4 75 13-16, cable transfers to 4 76 7-16 
@ 4  76 9-16 and sixty days to 4 71% @ 4 71%. Under 
the same influences as on the preceding day, in­
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eluding fresh gold importations, sterling rates on 
Thursday registered further gains; cable transfers 
were advanced to 4 76%, the highest point touched 
in more than two months; demand bills went to 
4 75% and sixty days to 4 71% @ 4 71%. Friday 
the market ruled easier, with demand at 4 75 13-16@ 
4 75%, cable transfers at 4 76% @ 4 76% and sixty 
days at 4 71 % @ 4  71%. Closing quotations were 
4 71% for sixty days, 4 75 13-16@4 75% for demand 
and 4 7G%@4 76% for cable transfers. Commer­
cial sight finished at 4 75 11-16, sixty days at 4 71 
and ninety days at 4 68%; documents for payment 
closed at 4 71% and seven-day grain bills at 4 74%. 
Cotton and grain for payment finished at 4 75% @  
4 75 11-16.

The Continental exchanges have evinced little 
activity, no new feature worthy of note having trans­
pired during the week. German exchang3 was firm 
at the opening, but later eased off, apparently as a 
result of the withdrawal of banking support. Francs, 
which have ruled somewhat easier for the past few 
days, exhibited a firmer tendency towards the close. 
Both lire and rubles were without essential change, 
and the volume of business passing has been small. 
Demand bills on Berlin closed at 72% and cables at 
72%, against 72 13-16 and 72 15-16 last week. 
Kronen, on the other hand, were relatively steady 
and finished fractionally higher at 12.40, compared 
with 12.35 the week previous. The sterling check 
rate on Paris closed at 28.14%, against 28.17 Friday 
last. In New York sight bills on the French centre 
finished at 5 90% and cables at 5 90, which com­
pares with 5 91% and 5 91% the previous close. 
Lire closed at 6 48 for bankers’ sight and 6 47% 
for cables A week ago the close was 6 47% and 
6 46%, respectively. Rubles finished at 30.60, 
against 30.40 last week.

In the neutral exchanges dulness was also strongly 
in evidence. Fluctuations were narrow and unim­
portant, with the trend towards higher levels, so far 
as the Scandinavian rates were concerned, though 
with some reaction later. Guilders ruled weaker. 
Bankers’ sight on Amsterdam finished at 41% 
plus 1-16, against 41 5-16 plus 1-16; cables at 
.41% minus 1-16, against 41 7-16 minus 1-16; com­
mercial sight at 41 3-16 (unchanged), and com­
mercial sixty days at 41% (unchanged). Swiss ex­
change closed at 5 29% for bankers’ sight and 5 28% 
for cables, against 5 29% and 5 28% the week pre­
ceding. Greek exchange remains at 5 17%. Copen­
hagen checks finished at 28.50, compared with 28.55. 
Checks on Norway closed at 28.65, against 28.70, 
and checks on Sweden finished at 28.65, against 
28.75 at the close on last Friday. Spanish pesetas 
closed at 20.15, comparing with 20.18 a week ago.

The New York Clearing House banks, in their 
operations Avitli interior banking institutions, 
have gained 83,046,000 net in cash as a result 
of the currency movements for the week end­
ing Aug. 18. Their receipts from the interior 
have aggregated 89,071,000, while the ship­
ments have reached 86,025,000. Adding the Sub­
Treasury and Federal Reserve Bank operations 
and the gold imports, which together occasioned 
a gain of 88,714,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a gain of $11,­
760,000, as follows:

Week ending Aug. 18. Into 
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

89.071.000
36.050.000

56.025.000
27.336.000

Gain S3,046,000 
Gain 8,714,000Sub-Treas. oper’ns and gold Imports.

845,121,000 $33,361,000 Gain SI 1,760,000

The following table indicates the amount of bullion 
in the principal European banks:

Banks of
August 17 1916. August 19 1915.

Gold. Silver. | Total. Gold. | Silver. Total.

E n g l a n d . .  
F r a n c o s . .  
G e r m a n y .  
R u s s ia  * . .  
A u s -H u n .c
S p a i n _____
I t a l y _____
N  e th e r l ’d s  
N a t .B e l . l i  
S w ltz - la n d  
S w e d e n  . .  
D e n m a r k . 
N o r w a y . .

T o t .  w e e k . 
P r e v .w c e k

£
57,413,771

177,207,028
123,397,650
154,740,000
51.578.000
43.858.000
39.056.000
49.021.000
15.380.000 
10,937,600
9.217.000
8.969.000
6.326.000

£

13,539,640
1.500.000
7.910.000

12.140.000
30.254.000
3.131.000 

756,200 
600,000

217,000

£
57,41.3,771

190,746,668
124,897,650
162,650,000
63.718.000
74.112.000
42.817.000 
49,777,200
15.980.000 
10,937,600
9.217.000
9.186.000
6.326.000

£
67,125,702

175,694,440
120,218,650
158,238,000
51.578.000
28.158.000
45.684.000
31.243.000
15.380.000 
9,610,400
6.300.000
5.946.000
3.420.000

£

14,716,560
2,305,950
5.387.000

12.140.000
29.493.000
4.787.000 

162,590 
600,000

300,000

£
67,125,702

190.411.000 
122,524,600
163.625.000
63.718.000
57.651.000
50.471.000 
31,405,500
15.980.000 
9,610,400
6.300.000
6.246.000
3.420.000

747,131,049
745,795,397

70,647,840817,778,889
70,924,100816,719,497

718,596,192
714,083,907

69,892,010
69,823,340

788,488,202
783,907,247

a Gold holdings of the Bank of France this year are exclusive of £14,878,610 
held abroad.

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

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

THE NEXT CHAPTER IN THE EUROPEAN 
WAR.

It has long'been recognized that, with the Russian 
army’s advance at the^end of June, simultaneously 
with the beginning of the powerful attack of the 
English and French armies on Germany’s western 
front, the history of the European war passed into a 
new chapter. It was the fourth distinct chapter of 
the great conflict— the first being Germany’s invasion 
of Belgium and France and the advance to the 
Marne; the second, the prolonged trench fighting 
which followed the retreat to the Aisne; the third, 
with which the second year of war began, being the 
retreat of Russia’s army and the invasion of Serbia 
by the Teutonic forces and the Bulgarians. The 
prolonged and futile attack by the Crown Prince on 
Verdun appears now, in retrospect, merely as an 
episode in the period of transition from the German 
and Austrian general offensive of the last half of 
1915 to the present forward movement of the Allies. 
The time seems now to have arrived when the ques­
tion, what the next chapter in the history of the 
war, is to be, will have peculiar and immediate in­
terest.

The forward movement on both fronts has now 
lasted nearly two months. It has been marked, at 
least on the Eastern and Southern fronts, by ad­
vances in their way as important as the Teutonic 
advance in the East and Southeast a year ago. Yet 
it still remains a matter of great difficulty to deter­
mine to what extent the probable outcome of the 
war, not to mention the probable date of its ending, 
is indicated by the recent course of events.

The strategy of the Allies has been simple. Based 
as it was on a simultaneous attack on all the Teutonic 
fronts, by armies equipped with immense stores of 
artillery, it was calculated, and thus far apparently 
with reason, that such unremitting pressure on all 
sides at once would distinctly put an end to the 
familiar manoeuvre of the Teutonic armies during 
previous Allied offensives; namely— the rapid transfer 
of troops from one front, where the enemy’s activity 
had slackened, to another front where the fightipg 
was more severe, or where (as in Serbia) opportuni­
ties for rapid achievement had opened. The long 
delay in this simultaneous Allied offensive was, obvi­
ously, due to the wish to accumulate an overpowering 
supply of ammunition on all the Allied fronts at 
once. Apparently the violent German attack at
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Verdun played into the hands of the Allies through 
using up the German reserve of ammunition while 
the English and Russians were completing their own 
arrangements.

The correctness of these calculations has been 
shown, first, by the collapse of Austria in the face 
of the Russian advance— Germany being held too 
firmly in the West to spare re-enforcements such 
as turned the tide of Russian victory a year ago—  
and second, by the advance of the Italian army, 
and its capture of the important position of Gorizia, 
as soon as Austria was compelled to withdraw troops 
from the Italian front to re-enforce her retreating 
armies in Galicia. Summing up what has happened 
since the general offensive of the Allies began in the 
middle of this year, the salient fact is that the 
Teutonic Powers have, for the first time, been placed 
distinctly on the defensive and in a position, gener­
ally speaking, of disadvantage. Austria’s resisting 
power has beyond question been impaired very 
gravely by the sacrifice of strategic positions, and 
even more by her enormous loss in prisoners.

This result has been important, not alone in 
weakening the total defensive power of the Teutonic 
Allies, but in its moral effect on Balkan States such 
as Rumania and Greece. What will be the end 
of the present spectacular Russo-Austrian campaign 
it is not altogether easy to conjecture; especially 
since the strategy of the Russian commanders has 
thus far directed itself, not (as in the 1915 campaign) 
to invasion of Hungarian territory, but to destruc­
tion of Austria’s fighting power. On the Western 
front the French and English armies have, indeed, 
gained ground, breaking through to the second 
and even third line of German defenses. Yet, even 
so, the advances have still been measured by yards 
rather than miles, and, with the long period of 
preparation which the German Staff has had tor 
constructing additional trenches and lines of battle 
behind the immediate front, it remains as obvious 
as before that the task of driving the Germany army 
out of Belgium and France must be a matter of 
many months— even supposing uninterrupted super­
iority of the Allies in men and munitions.

Much the same may be said of the Italian advance 
which has only reached the second line of Austrian 
defenses. It is naturally impossible to say whether 
the actual result to date in both these directions has 
or has not been disappointing on the whole to the 
Allied commanders; but the course of events, how­
ever encouraging in itself, has given no ground for 
predicting early termination of the war. Indeed, 
there has been less talk of peace negotiations, whether 
at London or at Paris or at Berlin, than there was a 
year ago. Germany herself, whose statesmen toward 
the end of 1915 were apparently anxiously circulating 
tentative proposals of peace through every available 
channel, has now adopted the attitude of sullen and 
irreconcilable reserve.

The world has even learned of an angry political 
attack at home on the German Chancellor for his 
previous intimations of willingness for peace. Mean­
time, among Germany’s antagonists, the outstanding 
tendency of the day seems to be increasing violence of 
angry feeling among both public men and the people 
at large. The economic conference at Paris, with 
its remarkable intimations as to a trade war after 
return of peace, has been perhaps the most striking 
illustration of the public temper. It has found even 
more curious expression in this week’s actual intima­

tion by the English Premier that resumption of diplo­
matic relations with Germany even after the^war 
might be refused by England until the German people 
or Government had atoned for such public outrages 
as the putting to death of Captain Fryatt for resist­
ing a German submarine.

Are we then reduced to the conclusion that two or 
three years more of fighting are inevitable, before 
terms of peace can be definitely agreed on? The 
question cannot be satisfactorily answered through 
the familiar argument of “ attrition,”  in human re­
serves or in economic resources. The war has already 
taught us how easy it is to be deceived as to the stay­
ing powrer of a great State in such directions. The 
one important possibility which seems to stand out 
on the horizon is the case of Austria. As yet, there 
has been no sign that the reserves of the Allies in men 
and munitions are approaching such depletion as 
would arrest their initiative, and thus far there has 
been little sign of concerted activity on another very 
vital part of the Teutonic front, the armies of Salon- 
iki. Purely as a military hypothesis, it might be 
supposed that the Allies are now preparing for a pow­
erful offensive from that direction, which, if success­
ful, and if timed to coincide with simultaneous ad­
vances by the Russian'and Italian armies on the other 
Austrian fronts, would have results of the highest 
importance. Conceivably, such a demonstration 
might force a separate peace on the Vienna Govern­
ment. It might at least eliminate Austria and Bul­
garia entirely as factors in future campaigns, and 
might consequently threaten Germany through 
Austria’s own territory.

This is only one of the numerous conditional pos­
sibilities. Events of that sort develop very slowly 
in present-day warfare, and all prediction must, 
moreover, be qualified by the world’s existing ignor­
ance as to actual conditions behind the line of battle. 
Nothing, for that matter, has been really more com­
plete than our lack of knowledge regarding the actual 
attitude of the German and Austrian people regarding 
the war. It cannot be safely inferred that such out­
bursts as those of Maximilian Harden necessarily in­
dicate a general stirring of unrest and discontent 
among the German people; yet such a thing is possi­
ble. In England and France, concerning which our 
information is far better, popular determination to 
fight the war to a finish is reasonably certain. Is it 
the same with the Teutonic people? If so, then the 
war will certainly go on until some complete and 
sweeping success, perhaps at a distant date, enables 
the victors to dictate terms. If not, we may yet 
witness a gradual disintegration in morale and fight­
ing power, such as hampered and eventually wrecked 
the plans of Napoleon when the French people them­
selves, after 1812, turned against his ambitious 
schemes.

THE MENACE IN THE DEMANDS OF 
RAILWAY LABOR.

In considering the clinch nominally between the 
railway managers and four railway brotherhoods, 
which has been carried to [the White House, as though 
that could alter it, two propositions stand out boldly 
and ought to be emphasized effectually. The first 
is that this is the situation which any thoughtful 
man should have foreseen long ago, because all the 
handling of this perennial quarrel has been tending 
straight towards it. For approximately ten years, 
in a succession almost as regular as the return of the
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seasons, railway employees have been coming for­
ward with demands, on penalty of strike, organized 
labor having shrewdly picked an indispensable public 
service as its best field of exploitation, because there 
they could threaten inconvenience to the largest 
number of a people who seem to dread inconvenience 
above all else.

Always more has been demanded than was ex­
pected; always a professed arbitration has listened 
to one side, has given no real heed to the other, and 
has granted the men something; always they have 
taken that something (without thanks) and have 
used it as the starting-stage for the next recurrent 
demand; always the different sets of men have 
politely taken their turns, and not in a single instance 
has there been any recession. To hold fast all ex­
torted, and stand upon it for the next demand, has 
been the method. Nothing has been placated, 
nothing been settled; merely procrastination, a truce 
weakly obtained for to-day, with a firm stand ever 
growing harder to bring to the point of determina­
tion. This is a species of blackmail; yielding always 
emboldens the blackmailer and weakens the victim.

Naturally these men have grown in daring. Some 
years ago one of their leaders said that receivers’ 
cash is as good as any, and now their cynical selfish­
ness has gone to the limit. They will have what 
they demand and nothing less, with no more arbitra­
tion, or they will put the country practically in the 
condition of a beleaguered town. They talk as if 
in a state of war and addressing an enemy; what 
may happen to him is his concern, not theirs; they 
ignore all other railway employees than their frac­
tion, and pose as if forgetting that they themselves 
would be in the common suffering; they make a 
threat whose import will not be fully realized until 
the country has had the instructive lesson of a few 
days stoppage of transportation.

The case is brought to M r. Wilson that he may do 
what previous arbitrators have done: make the
managers yield enough to satisfy the men until the 
next recurrent demand. As for trying the eight- 
hour day, which is the ostensible goal of strife now, 
and afterwards discovering whether it is feasible, 
this would be leaping first and looking gftenvards, 
and no sane mind can imagine the men would sur­
render it after once getting it; it will be as final as 
once giving women the vote. As for the easy- 
minded persons who perceive that the trend of all 
this is towards governmental operation or owner­
ship, they should understand that the chronic dis­
turbance is not thus to be settled; then the employees 
would have the politicians to deal with directly, and 
would understand that they had only to ask and it 
should be given.

The second proposition brought out is that the 
position of the Government in this reference to M r. 
Wilson is at once feeble and unmoral. He is not an 
arbitrator agreed upon between two contestants, but 
the official head of the entire country, and these 
union leaders dare to tell him that they will paralyze 
the country unless he makes the railway managers 
grant their demand. Does this reception of such a 
demand show authority, such as belongs to “ the 
strong government” we sometimes appear to be get­
ting and some persons think desirable, or is it weak­
ness and yielding to political fear? The alternative 
and threat are distinctly hostile. What if he told 
these men that if they dared send out their threatened 
order they would quickly be dealt with as public

enemies? This power is like dynamite (arrogantly 
boasted one of them) and it is not pleasant to be 
carrying dynamite in one’s pocket, therefore “ we” 
will not wait long; suppose he were taken at his 
figure and treated as a dynamiter ? “ Treason against 
the United States” says an ancient document “ shall 
consist only in levying war against them, or in ad­
hering to their enemies, giving them aid and com­
fort.” Possibly we need an enlargement of the 
definition; but if this seems to any reader an exag­
gerated treatment of the subject let him stress his 
imagination to conceive what a real suspension of 
transportation would be, and then decide whether 
an “ order” to trainmen to collectively cease their 
public service is not very much like levying war 
upon the United States. Or, put this view by and 
observe that instead of speaking as the country and 
with its power in his words and telling these threat­
ened to beware how they order the start of a 
public calamity the President pleads with them 
to be reconciled —  that is, urges the roads to 
yield to anything to satisfy the threateners for the 
present.

Let us be rational but also unafraid in speaking 
of this subject. These complainants are in nowise 
oppressed; they have no substantial grievance; 
having heretofore played upon public sympathy and 
public fear together they now put their stress mainly 
on the latter. The treatment of the subject of 
transportation by our Government has been feeble, 
shifty, and evasive for some years. Sometimes the 
“ arbitrators” in this perpetual wage demand have 
pleaded inability to determine whether the roads 
could afford any increase of wage; sometimes they 
have dismissed the railroad side as not their affair; 
and sometimes they have suggested that the roads 
could apply for leave to recoup themselves by an 
increase in rates.

The Inter-State Commerce Commission has stood 
unfriendly, holding the vise-grip on the roads in­
come (and even at this hour some shippers are com­
plaining of rates) while recurrent demands on rail­
road expense account were permitted. There is a 
wasteful “ physical valuation” slowly dragging on, 
in deference to a persistent notion that possibly the 
roads are charging for returns on over-capitalization; 
there is also a new investigation of the “ whole sub­
ject” of land-carriage ordered, as just another piece 
of putting off a troublesome problem. Business is 
investigated, accused, beset by commissions, regu­
lated; but Congress has not undertaken anything 
on behalf of the large business of transportation 
except to further burden it.

There is a steady stream of bills, as if everything 
for the public welfare was to be legislated into the 
record before this year’s compaign ends; what has 
Congress done to really and justly and practicably 
reach a modus vivendi for capital and labor? Are 
we not, to-day, just where we have been: parleying, 
temporizing, yielding little by little, putting the 
trouble along to some indefinite future? Congress 
has been busy in regulating, limiting, or suppressing 
combination and monopoly; what has it done about 
labor combination and monopoly except to tag riders 
on its behalf to appropriation and other bills?

The key to this maltreatment of a problem which 
will never be solved until grappled with is one un­
pleasant word: cowardice. Men in office want to 
come back and cannot rise to the plane of doing right 
and disregarding their own political future.
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THE CHILD LABOR BILL— SEEKING GOOD 
ENDS BY BAD MEANS.

More than three years ago suggestions were put 
out that the products of child labor might be barred 
from carriage across a State line, and now a bill of 
that character has been pushed through Congress. 
Any injurious working of children is not only im­
moral but economically destructive, as contrary to 
nature as an attempt to thrive by drinking one’s own 
blood. If the qualifying adjective is retained, not a 
word can be said against the professed object of sav­
ing the children. The humanitarian appeal is cred­
itable to sympathy while not so to judgment. The 
insistence upon this piece of “ social betterment” legis­
lation by M r. Wilson and his party, and the shrinking 
by the Republicans from going on record against it, 
are intelligible in a Presidential year; yet the bill is 
discriminating in its application and is also another 
example of seeking good ends by bad means.

The history of the times proves that the intent of 
the commerce clause of the Constitution was negative 
rather than positive, a restraint upon State interfer­
ences with the transit of goods; it could not well have 
been expressed in other or less general terms, yet 
nothing was farther from the dreams of any man of 
that day than that this prohibition of hindrances by 
States would ever be pushed to a complete control 
of industry by Congress. Professor Woodrow W il­
son, some years ago, referring particularly to this very 
proposition, said in his work on “ Constitutional Gov­
ernment” that “ if the power to regulate commerce 
between the States can be stretched to include the 
regulation of labor in mills and factories it can be 
made to embrace every particular of the industrial 
organization of the country.” This has recently been 
quoted against him, and it is unavailing for a de­
fender to say (as one such has done) that men change 
with circumstances and M r. Wilson has changed by 
becoming wholly and consistently Progressive, of 
which he has given the country plain notice.

The quoted remark is literally true and clearly 
stated; unless the drift to regulate everything by 
further pulling of that clause to cover it is soon halted, 
there is literally no conceivable limit to what may be 
attempted under it. The Senate bill would ban all 
products as well as the tainted ones from any quarry, 
mill or workshop which persists in using child labor; 
the carrying of war munitions might be forbidden; 
as one Senator suggested, persons might be barred 
from going to a “ divorce” State, and the children 
subsequently born to divorcees might be forbidden 
to travel across a State line; further, illegitimate per­
sons might be forbidden to travel; newspapers op­
posing the dominant party or those disapproved by 
the public censor might be forbidden carriage across 
a State line or be forbidden the mails outright.

It does not matter that some supposititious case 
may be deemed inconceivably absurd; what is such 
in one generation has been, as we know, advocated 
and taken up by another, and it is literally true (as 
Professor Wilson said) that “ the only limitations 
Congress would observe, should the Supreme Court 
assent to such obviously absurd extravagances of in­
terpretation (of the commerce clause), would be the 
limitation of opinion and circumstances.”

Can the Supreme Court be expected to say that 
a particular stretch of the over-stretched clause is 
too much for allowance, after allowing previous 
stretches under the general legal doctrine that Con­

gress must be its own judge of how far it will go under 
a general power? Hardly. It is now only three 
years since the Court unanimously, and on exactly 
that ground, affirmed the “ rider” which practically 
excluded all publications from the mails unless they 
printed certain useless private information concern­
ing themselves, doing this on the argument that 
Congress may “ classify,” and there is really no limit 
to classification. Obviously, there is none; so, as a 
preliminary to the formal setting up of a public cen­
sorship, there might be a rider barring from second- 
class rates all publications which do not consent to 
review and editing by a sort of unofficial censor.

More than three years ago an initiatory petition 
was started in Ohio for a law to declare newspapers 
there public utilities, so as to bring them under 
“ regulation.” There is no final barrier whatever 
to meddling in the interest of morals and the general 
welfare; what Professor Wilson called “ the limitation 
of opinion and circumstances” is really none. As for 
Senator Tillman’s prediction that ultimately there 
will be a law closing inter-State carriage to anything 
objected to by labor unions, this cannot be called an 
impossible descent of our politics, in view of the de­
scent already accomplished in truckling to organized 
labor.

The children must be saved from destructive labor, 
certainly, but this good end is not limited to bad 
means. The consequences of a prolonged subsidence 
of State sovereignty, permitted by slothfulncss in 
part and more by the eagerness to snatch largess from 
the common fund gathered by taxation, arc very 
far-reaching and insidiously bad; the longer this 
course proceeds the more difficult to check it. The 
welfare of children, as one phase of the public welfare, 
is properly a matter for each State. Is it said that 
some States are too vicious or too negligent to be 
trusted ? The saving power of all statutes vests in the 
public opinion behind it; effort to uplift the people 
by imposing on them statutes in advance of them are 
as naturally futile as the New Year good resolutions 
which the individual has not the strength to keep; 
the lack is in himself, and resolving does not help 
him.

Far better to bear the social evils we have until 
public opinion can be brought to attacking them lo­
cally, than to go on pulling the framework of our 
Government, already subjected to unavoidable 
stresses upon subjects which are not local, further 
out of co-ordination as intended by our wise though 
not infallible fathers.

PIG IRON PRODUCTION IN THE UNITED 
STATES THE FIRST HALF OF 1916.

The official statistics of pig iron production in the 
United States for the first half of the current calendar 
year have been made public the present week by 
the American Iron and Steel Institute, and show 
results about as expected. The make of iron for 
the six months is found to have fallen but little 
short of 20,000,000 tons, the exact amount of the 
output having been 19,619,522 tons. This compares 
with 17,682,422 tons in the second half of 1915 and 
only 12,233,791 tons in the first half of 1915, and 
no more than 10,796,150 tons in the second half 
of 1914 and 12,536,094 tons in the first half of 1914.

The American Iron and Steel Institute does not 
furnish the record of production by months, but 
from compilations by the “ Iron Age” of this city
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and the “ Iron Trade Review’7 of Cleveland, it ap­
pears that the production ran above 3,000,000 tons 
in each and every month. The variations for the 
different months were comparatively slight. Accord­
ing to the “ Age’s” figures, which do not take into 
account the small amount of iron made by charcoal 
furnaces, the smallest monthly make was 3,087,212 
tons in February (29 days) and the largest 3,337,691 
tons in March (31 days) and 3,361,073 tons in M ay, 
with the product in June (30 days) 3,211,588 tons.

Everything indicates that the last half of 1916 
will be distinguished for equally noteworthy results. 
Whether any great further augmentation in output 
will be experienced, as regards the make of either 
iron or steel, is open to question, since capacity 
is already being employed very close to the maxi­
mum.

The year 1916 will undoubtedly rank as a period 
of unexampled prosperity in the iron and steel 
trades, due chiefly to the great conflict in Europe. 
The export demand for steel has been of prodigious 
extent, and at the same time prices have been ruling 
extraordinarily high. During June and early part 
of July some downward reaction in prices occurred, 
but in more recent weeks the upward tendency has 
again been renewed.

Taking for illustration Bessemer steel billets, 
these opened in January 1916 at $32 a ton, but in 
March and the whole of April and M ay and part 
of June were quoted at $45. The early part of 
July the price got down to $40 a ton, but it is now 
back again at $45 a ton. In January of 1915, when 
the steel trade was still in the depths of depression, 
Bessemer steel billets at Pittsburgh were quoted as 
low as $19 a ton.

IMPORTANCE OF NEW YORK TO THE NATION.
About a dozen members of the House Committee 

on Rivers and Harbors have been here, this week, 
to get some ideas on the needs of this port and harbor, 
and representatives of the Chamber of Commerce 
and other civic organizations were invited to assist 
in showing the visitors around. New York is always 
an attractive place of visit, and some have dilated 
upon its claims as a summer resort; these Congress­
men, a majority of whom are from States which do 
not border on salt water or have no considerable 
ocean commerce, are welcome here, either as visitors 
for pleasure or as students of the commercial needs 
of the country.

It is not invidious or non-pertinent to their visit 
to remind them that the treatment of this city by 
Congress in the past has seemed to imply an im­
pression that this harbor and port are local property; 
on the contrary, they are in the broad and effective 
sense national. Through this port passes more than 
one-half of the foreign commerce of the country; 
here is collected the bulk of customs, internal revenue 
and income tax; this Post Office, serving the nation 
and the world in a larger degree than it serves the 
metropolis, contributes a major share of the revenue 
of the postal department and carries the burden of 
loss from many rural routes and districts. This is 
not said boastfully or invidiously; it is merely an 
important fact, and the disposition shown towards 
this city hitherto has been evidently lacking in 
breadth (presumably due to lack of information) as 
if it were supposed that New York wants something 
for its own development, as do the many interior 
places that figure in “ pork” bills. The East River

is no river, but the gateway to one vastly important 
water approach to this port; the Hudson itself is 
more than a river when considered with respect to 
ocean commerce. There has been some difficulty 
concerning an obstructing reef in the East River; 
there has been an inadequate comprehension of the 
value of the Government shipyards there; there has 
been (has there not?) an inadequate and narrow view 
of the national stake here.

In the event that there were really a foreign war 
and that modern sea fighters were really coming, we 
suppose nobody anywhere in the country doubts 
that the hostile visitor would select this city as the 
first objective; here (although not exclusively so, 
yet certainly here) we may take it as not needing 
argument, this country should be in a condition of 
defense against attack from the eastward. If a 
policy of preparedness is fixed, as recent votes at 
Washington seem to affirm, the value of this port 
and harbor to the nation ought not to need urging; 
this goes beyond the necessity of putting up an $185,­
000 public building in a town of 2,500 population, 
does it not? And as the question of one Congress­
man “ if you want to economize why don’t you stop 
building battleships” seems to have had no effect 
is stopping the ships, it is not discourteous to the 
visiting committeemen to point out that safety and 
efficiency here are of more national importance than 
in small interior towns, even though votes in this 
populous section are not cast so much with regard 
to what a candidate for Congress has “ done” for 
his district as in sections farther inland.
' This port and harbor and this city are a part of 
this State geographically, but in a larger sense are 
a national asset and servant. The servant is worthy 
of his just hire and of appreciative consideration. 
Here the Government began with the first inaugural 
occasion, and possibly our visitors might take away 
with them some disillusionment as to the wickedness 
of this city, which somebody has rather neatly said 
is to the nation as the face to a clock, except that 
justice, even in figures, must insist that considerable 
of the “ works” of the national clock are here also, 
behind the face. New York is neither wicked, nor 
selfish, nor narrowly local, because it is large; nor 
is it concerned greatly with what it “ wants” of 
Congress. But for the sake of the United States 
and its national future, the metropolis would really 
like to have a genuine business view of it obtain 
at Washington.

THE EDUCATIONAL AW AK EN IN G  OF 
AMERICAN BUSINESS MEN.

We make room for the following letter from George 
E. Nitzsche, Recorder of the University of Pennsyl­
vania. M r. Nitzsche thinks we ought to have made 
mention of the Wharton School of Finance and Com­
merce of the University of Pennsylvania in our 
article of two weeks ago, on “ The Educational 
Awakening of American Business M en.”

We are glad to have attention called to the Whar­
ton School of Finance, the oldest and probablyithe 
largest of its kind in the country. W e have spoken 
of it in the past. Our recent article dealt only with 
those institutions having “ definitely organized post­
graduate courses leading to a special degree in Com­
merce or Business Administration corresponding to 
the Master’s Degree in Arts.” The Wharton School 
gives, as we understand it, only the B. S. degree, as 
do other similar schools. The University of Pennsyl­
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vania, in common with most other universities, 
offers a large number of courses on many subjects 
which count toward the degree of Master of Science 
and the Doctorate of Philosophy, but none other 
than those mentioned in the group to which we refer 
offer the Master’s Degree of Commerce or Business 
Administration. Our purpose was to emphasize 
the importance of post-graduate work, and to put 
business education on the same plane as other ad­
vanced studies.

University o f Pennsylvania, Office o f  the Recorder.

Philadelphia, A u gu st 9 1916.
To the Editor:

Dear Sir:— In your issue of August 5, on page 446, there 
is an article on “The Educational Awakening of American 
Business Men.” The article includes a number of university 
business schools, but fails to mention the Wharton School 
of Finance and Commerce, of the University of Pennsylvania, 
which was the first school of its kind providing college 
training especially designed for men preparing themselves 
for business or tho public service. It was established thirty- 
five years ago, or almost twenty-ono years beforo tho Tuck 
School was opened.

The University of Pennsylvania School was established 
in 1881 by Joseph Wharton, who provided a generous en­
dowment, and stipulated that tho University should furnish 
facilities for getting “an adequate education in tho practice 
underlying successful civil government and training suitable 
for those who intend to engage in business or undertake the 
management of property.” The school was opened in the 
same year, and the course has developed in accordance with 
Mr. Wharton’s ideals.

Beginning with a group of subjects treating the more 
general aspects of economic and political questions, the 
work has gradually become differentiated into various 
specialized branches, and now course groups aro provided 
as follows: tho General Course; Accounting; Brokerage; 
Consular and Diplomatic Service; Finance, Banking and 
Bond Business; Foreign Trade Service; Geography; Insur­
ance; Journalism; tho Law; Manufactures; Private Secre­
taryship; Real Estate; Public Administration and Civic 
Work; Transportation and Commerce; Agricultural Econ­
omies.

For each of these courses a group of studies is offered. 
The Freshmen all take practically tho same work. Sopho­
mores aro referred to a faculty member in charge of tho 
group of studies which the student has chosen. This faculty 
adviser guides the student in his selection of elective courses, 
requiring him to take thoso which best fit him for his future 
field.

Besides the regular courses given in tho University the 
Wharton School conducts a series of five extension schools 
in Philadelphia and four near-by cities. In these schools 
a number of the same groups of courses aro offered by mem­
bers of tho regular University staff. To-day there aro regis­
tered in tho Wharton School of Finance and Commerce 2,409 
students. Of these 1,014 are taking tho regular full course; 
68, special or partial courses; and 1,327, courses in tho Ex­
tension Schools. Tho faculty and teaching staff numbers 
seventy.

I have mentioned tho abovo facts because a number of 
Wharton School graduates, who saw tho article in the 
“Chroniclo,” called my attention to it, and asked mo to 
send the facts to your editor. After reading the article 
myself it does appear as if the existence of the first, and 
possibly the most extensive, University school of business 
had inadvertently been omitted from tho list of those men­
tioned. I trust you will bo able to give tho abovo facts a 
notice in one of your forthcoming issues, or should you 
wish a brief articlo on tho Wharton School and its work, I 
will be glad to have ono prepared and sent to you.

Thanking you for any consideration you may give this 
matter, I am,

Sincerely yours,
G. E. Nitzsche, Recorder.

P. S. In the Graduate School of tho University there 
aro offered about fifty advanced courses in subjects offered 
in the Wharton School. The Wharton School leads to tho 
degree of Bachelor of Science; tho courses in the Graduate 
School lead to the degrees of Master of Science and Doctor 
of Philosophy.

G. E. N.

INCREASE IN  RAILROAD EARNINGS M A D E  ON 
LARGER INVESTMENT.

In the following letter Vice-President County of 
the Pennsylvania Railroad calls attention to the 
importance of taking into account the additional 
capital investment of the roads in considering the 
gains in earnings now being recorded. The point is 
a good one.

W e have ourselves often directed attention to the 
heavy increase in capital expenditure that has to be 
made from year to year. In the article which has 
called forth the comment of M r. County we were 
dealing with the changes in merely the gross earn­
ings (the net for the half year not yet being fully 
available) and hence there appeared no occasion for 
making mention only to the constant growth in 
capital investment.

T u b  P e n n s y l v a n i a  R a i l r o a d  C o m p a n y .

Philadelphia, A ugust 15 1916.
To the Editor o f  the “ Commercial and Financial Chronicle,” 

N ew  York City:
Dear Sir.— I have noted your interesting articlo and 

comparison of railroad gross earnings for a number of years. 
It is very gratifying to note tho improved conditions, and 
your articlo very properly calls attention to tho swings of 
increases and decreases over a number of years, but thero 
is ono other featuro that should not bo omitted, i. o., tho 
larger investment of tho railroads for railroad lines and 
equipment, in order to mako the larger earnings possiblo. 
I believe, therefore, moro attention should bo directed to 
tho return on property investment, as showing tho real 
condition of railroad earnings, ratlior than to speak of the 
growth of 324 millions, for instance, for tho first six months 
of 1916.

Yours truly,
A. J. C o u n t y ,

Vice-President in  Charge o f Accounting.

RAILROAD GROSS EARNINGS FOR JULY.
Continued improvement is still the predominant 

characteristic of the returns of railroad earnings. 
The percentages of gain differ somewhat from month 
to month, but remain high. This applies to all 
sections of the country and to all classes of roads, 
the exceptions to the rule being few and unimport­
ant.

Our early compilation for the month of July, 
which we present to-day and which embraces the 
roads that make it a practice to furnish preliminary 
estimates of their gross revenues soon after the close 
of the month, emphasizes this feature. Including 
the three large Canadian systems, namely the 
Canadian, Pacific, the Canadian Northern and the 
Grand Trunk of Canada, as is our custom, 92,011 
miles are represented in our early statement this 
time. On this length of road the aggregate of the 
gross revenues the present year was $79,888,291, 
against $05,082,233 in July last year, the increase 
thus being $14,800,058, or 22 .70% . All but two 
very minor roads contribute to the gain and in these 
two cases the losses are insignificant in amount. 
The Canadian roads already referred to are very 
prominent for their gains, supplying roughly $7,­
000,000 of the same, or nearly one-half the total 
increase recorded by all the roads in our table. At 
the same time, however, the increases from United 
States roads are general and well distributed.

One fact with reference to the present year’s 
improvement should not be overlooked. Compari­
son is with poor results in the years immediately 
preceding, the present gain following a loss not 
only last year, but the vear before. The Canadian
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roads particularly suffered heavy contraction of 
their revenues last year and our early statement 
for July 1915, embracing these Canadian roads, 
and much the same roads in the United States as 
this year, showed a falling off of $7,283,605, or 
10.11% . In 1914, also, as already remarked, our 
early July aggregates registered a falling off, the 
decrease then being $4,001,048, or 5 .2 2 % .

This year’s improvement comes after these sub­
stantial decreases in the two years immediately 
preceding, diminishing to that extent the significance 
of the expansion in revenues now taking place, 
which is seen to represent, in part at least, a recovery 
of what was previously lost. Previous to 1914, 
July on the whole had a good record as to earnings 
for many years back. Thus, in July 1913 our 
early statement showed a gain of $4,027,892, or 
5 .5 7 % , and in July 1912 a gain of $5,881,771, or 
9 .0 1 % . In July 1911 the increase by our prelim­
inary statement was $2,149,002, or 3 .3 9 % . In 
July 1910 the increase was $5,247,226, or 9 .0 2 % . 
If we should extend the comparisons still further 
back, we would find an almost uninterrupted series 
of increases for a long time, the only prominent 
exception being in 1908, when there was a heavy 
loss, owing to the great industrial depression pre­
vailing at that time, following the panic of 1907. We 
annex a summary of our early July totals back to 
1896.

July.
Mileage. Gross Earnings. Increase ( + )  

or
Decrease (— ).Year

Given.
Year

Preced.
In-

cr 'se.
Year

Given.
Year

Preceding.
Year. 1loads Miles. Miles. % S S •S1896 . . 126 93,193 92,413 0.84 39,923,091 38,504,094 +  1,418,997

1897____ 122 90,605 95,286 1.38 43,055,387 41,050,206 +  1.999,181
1898------ 126 90,942 90,417 0.58 39,401,085 38,822,059 +  579,026 1.491899____ 111 94,980 93,906 1.14 49,779,446 42,625,375 +  7,154,071 10.781900____ 99 93,573 90,528 3.36 48,884,012 40,085,544 +  2,798,468 6.071901____ 88 91,846 89,891 2.17 52,849,645 46,334,619 +  6,515,026 14.06
1902____ 79 94,718 92,947 1.91 61,197,348 56,849,967 +  4,347,381 7.04
1903____ 75 97,910 96,049 1.93 69,395,810 61,980,921 +  7.414,895 11.96
1904____ 67 85,558 83,243 2.78 54,602,603 55,007,185 — 1,004,582 1.80
1905____ 55 75,398 73,629 2.42 50,144,735 46,659.292 +  3,485,443 7.47
1906____ 68 90,484 94,270 2.34 81,578,288 71,180.181 +  10,392,107 14.60
1907____ 65 97,152 90,231 0.95 90,308,407 80,982,30.5 +  9,320,102 11.52
1908____ 53 82,225 80,944 1.58 56,560,742 07,803.094 — 11,242,352 10.57
1909____ 52 78,080 77,193 1.93 53,904,004 49,721,071 +  4,182,933 8.421910___ 50 88,593 85,507 3.61 63,504.951 58,257,725 +  5,247,226 9.021911____ 49 89.573 87,024 2.24 65,753,422 63,604,420 +  2,149,0021912____ 44 89,717 88,008 1.94 71,146,556 65,204,785 +  5,881,7711913____ 48 90,307 88,321 2.25 76,309,850 72,341,958 +  4.027!S921914____ 48 92,909 91,304 1.76 73.420,804 77,481,852
1915____ 46 89,704 88,140 1.77 64,741,032 72.024.6371916____
Jan 1 to

44
July

92,611
31.

90,837 1.95 79,888,291 65,082,233 +  14|806,058 22.76
1896 --------------------
1897 _____________

121
120

90,918
90,048

90,118
94,729

0.88
1.38

254,840,255
274,635,194

238,948,747
272,821,160

+  15,891,508 6.05
1898------ 125 90.290 90,395 0.58 270,240,565 247,351,7401899____ 108 94,604 93,530 1.14 321,435,882 298,502,817 +  22,933,0651900------ 99 93,573 90,528 3.36 336,441,873 299,297,422 +  37,144,4511901____ 85 88,374 86,419 2.03 317,871,965 288,590,907 +  29,281,0581902____ 78 94,573 92,802 1.91 400,633.078 369,655,341 +30,977^7371903____ 75 97,910 96,049 1.93 402,741,784 408,483,911 +  54,257^8731904____ 67 85,558 83,243 2.78 305,66S,378 372,108,550 — 6.440’ l72
1905____ 54 75,141 73,372 2.42 334,014,442 312,876,815 +  21,137.6271906____ 68 96,484 94,276 2.34 541,466,463 468,552,630 +  72,913.833
1907____ 65 97,152 96,231 0.95 592,730,096 537,562,604 +  55,108,092 10.241908____ 53 82,225 80,944 1.58 301,745,084 436,752,181 — 75,006,497 17.181909____ 51 77,616 70,170 1.90 346,539,778 311,855,551 +  34,684,227 11.121910____ 50 88,593 85,507 3.01 437,424,445 377,461,389 +  59,903,056 15.901911____ 48 89,249 87,300 2.26 439,009,431 434,380.212 +  4,029,219 1.071912____ 44 89,717 88,008 1.94 467,423,390 434,848,109 +  32,575,281 7.491913____ 48 90,307 88,321 2.25 511,672,156 460,752,751 +  44,919,405 9.(521914____ 48 92,909 91,304 1.70 481,901,747 514,197,618 — 32,295,871 6.301915____ 40 89,704 88,140 1.77 428,064,832 467,801,078 — 39,736,246 8.281916____ 92,611 90,837 1.95 527,255,774 421,333,711 +  105922063 25.1

Note. Neither the earnings of the Mexican roads nor tho minim? nnorailnm 
of tho anthracite coal roads are included In this table operation*

Practically all circumstances and condi tions were 
favorable this year to enlarged gross revenues. 
Trade and business remained extremely active and 
both the grain movement in the West and the cotton 
movement in the South ran heavier than a year ago.

1 he coal traffic did not show as large an augmenta­
tion as one might have expected from the activity 
of general trade, judging from a statement prepared 
by the United States Geological Survey, covering 
forty-nine railroads in different parts of the country. 
According to this statement, which is the first of 
its kind prepared by the Geological Survey, and 
therefore not as comprehensive as subsequent 
monthly returns are likely to be, 376,775 carloads 
of bituminous coal were received by the forty-nine

roads referred to in July 1916, against 364,396 car­
loads in July 1915. At the same time ten roads 
reported the receipt of 47,569 carloads of beehive 
coke in July 1916, against 46,110 carloads in July 
1916.

The Western grain movement reached large 
dimensions and comparison was with small figures 
in 1915. The present year high prices stimulated 
liberal marketing of grain, particularly in the case 
of wheat, whereas a year ago weather conditions 
interfered with the free marketing of the crops. 
The movement, however, did not reach the propor­
tions attained in July 1914, which was immediately 
before the outbreak of the European war. For the 
five weeks ending July 29 the receipts of wheat in 
1916 reached 33,725,000 bushels, against only
19.532.000 bushels in the corresponding five weeks of 
1915, but comparing with 53,541,000 bushels in the 
corresponding period of 1914. The receipts of the 
other leading cereals the present year were also of 
large dimensions. Altogether, the deliveries of 
wheat, corn, oats, barley and rye for the five weeks 
in 1916 were 85,461,000 bushels, against 52,565,000 
bushels in the same period of 1915, but against
92.577.000 bushels in the corresponding five weeks 
of 1914. Details of the Western grain movement 
in our usual form appear in the following:

W E S T E R N  FLO UR  A N D  G R A IN  R E C E IP T S.
F ive  w e e k s Flour. Wheat. Corn. Oats.e n d .J u ly  29.
Chicago—

(bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
1916____ 646,000 3 ,343,000 11,241,000 9 ,203,000 2,483,000 194,000
1915____ 541,000 4,971,000 6,946,000 8,171,000 1,274,000 126,000M llivaukee—
1916____ 287,000 373,000 596,000 2,878,000 1,193,000 86,000
1915____ 221,000 260,000 866,000 1,418,000 476,000 26,000St. Louis—
1916____ 373,000 4 ,195,000 1,772,000 1,693,000 7,000 33,000
1915____ 292,000 2,923,000 1,611,000 1,440,000 21,000 18,000Toledo—
1916____ 397,000 225,000 170,000
1915___ 639,000 272,000 140,000Detroit—
1916____ 33,000 85,000 418,000 332,0001915____

Cleveland—
31,000 140,000 206,000 404,000

1916____ 55,000 76,000 228,000 366,000 1,000 25,0001915____
Peoria—

49,000 41,000 177,000 345,000 7,000
1916____ 178,000 273,000 3,861,000 978,000 148,000 48,0001915____

Duluth—
158,000 251,000 1,515,000 793,000 82,000 15,000

1916____ ___ 4,301,000 355,000 1,054,000 150,0001915____ ___ 588,000 120,000 298,000 436,000 17,000Minneapolis—
1916____ ___ 9,820,000 360,000 3,968,000 3,561,000 204,0001915____ 5,558,000 666,000 683,000 982,000 57,000Kansas City-
1916____ 7,901,000 1,514,000 280,000
1915____ 3,731,000 922,000 564,000Omaha—
1916____ ___ 2,961,000 1,026,000 1,085,000
1915____ 430,000 1,456,000 483,000

Total of All—
1916____ 1,572,000 33,725,000 21,241,000 21,308,000 8 ,447.000 740,0001915____ 1,292,000 19,532,000 14,757,000 14,739,000 3 ,271,000 266,000

The cotton movement is never very heavy in
July, it being the end of the crop season, but receipts 
at the Southern ports the present year were some­
what above those of the years preceding, the com­
parison being between 219,840 bales for 1916 and 
137,624 bales and 85,173 bales for 1915 and 1914, 
respectively. The shipments overland were 107,821 
bales in July 1916, against 60,834 bales in July 
1915 and 24,827 bales in July 1914.
RECEIPTS OF COTTON  A T SOUTHERN PORTS IN  JU LY A N D  FROM  

JA N U AR Y 1 TO JULY 31 1916, 1915 AN D  1914.

P o r t s .
J u l y S in c e  J a n u a r y  1 .

1 9 1 6 . i 1 9 1 5 . 1 91 4 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

G a lv e s to n  — .................b a les
T exa s C i t y ,  & c _____________
N e w  O r le a n s_____- .................
M o b ile  .................................... ..
P e n sa co la , & c ________________
S a v a n n a h  _____ _____________
B r u n s w i c k ..................................
C h a r le s to n  ............................... ..
G e o r g e t o w n ........... .. .................
W ilm in g t o n ........... ......................
N o r f o l k _______________________
N e w p o r t N e w s ,  & c . _ ..............

T o t a l  - ................... .. .................

6 2 ,9 6 1
377

6 3 ,0 1 4
9 ,5 9 8
9 ,1 9 1

3 0 ,3 4 8
1 0 ,2 3 2

8 ,7 7 3

6 ,2 8 2
1 9 ,0 64

5 7 ,0 9 2
1 ,841

3 0 ,9 4 3
1 ,2 4 7
1 ,8 0 2

1 9 ,5 48

2 ,259

2 ,6 7 7
2 0 ,2 1 5

3 5 ,0 3 4

1 8 ,0 4 6
999

2 ,6 3 6
8 ,4 2 3

*642

’ *52
1 0 ,3 9 4

8 ,9 4 7

1 ,0 3 8 ,0 1 9
1 7 6 ,5 5 0
6 3 0 ,5 2 9

9 7 ,9 3 9
5 7 ,2 6 6

3 8 9 ,7 3 4
9 0 ,6 3 2
7 2 ,3 9 0101
8 4 ,3 9 8

3 3 3 ,5 6 0
4 9 ,4 1 9

2 ,0 7 0 ,8 9 4
3 9 8 ,2 9 0

1 ,1 9 5 ,7 0 0
7 7 ,3 6 4
8 7 ,3 5 2

9 3 2 ,1 0 9
1 5 4 ,7 0 0
1 8 4 ,5 8 9

1 ,8 5 7
1 6 6 ,9 7 7
3 9 1 ,2 9 4

8 1 ,6 7 1

1 ,2 6 3 .7 0 7
2 1 7 ,9 6 9
8 4 6 ,6 0 6
1 3 0 ,5 1 5

5 7 ,5 2 1
4 3 0 ,7 1 0

6 7 .9 0 0
4 1 ,7 7 9

7 0 ,0 2 3
2 1 7 ,1 2 0
1 0 6 .4 8 7

2 1 9 ,8 4 0 1 3 7 ,6 2 4 8 5 ,1 7 3 3 ,0 2 0 ,5 3 7 5 ,7 4 2 ,7 9 7 3 ,4 5 0 ,3 3 7

As far as the separate roads are concerned, we 
have already indicated that the gains were large apd 
general and that there were only two minor excep-
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tions to the rule and these for insignificant amounts. 
In the following we show all increases for the separate 
roads for amounts in excess of $30,000:

P R I N C I P A L  C H A N G E S  I N  G R O S S  E A R N I N G S  I N  J U L Y .
Increases.

C anadian P acific___________$ 4 ,3 4 8 ,0 0 0
C anadian N orth ern ---------- 1 ,8 7 2 ,5 0 0
G reat N orth ern ___________ 1 ,7 3 0 ,3 2 2
N orthern P a cific_________  1 ,2 6 9 .0 0 0
G rand T runk (4 ro ad s).  .  '
M in n  St Paul & S S M _ .
Louisville & N a s h v i l le ..
Illinois C en tral____________
M issou ri K ansas & T exas
Chesapeake & O h io----------
Pere M a rq u e tte ----------------
Y a z o o  & M iss  V a lle y -------
S t Louis Sou th w estern ..
B u ffa lo  R och Sc P l t t s b . .
C ine N ew  Orl & T e x  Pac

8 1 9 ,4 1 5
7 1 5 .8 4 6
6 3 7 ,6 1 2
5 7 3 ,8 2 7
5 3 8 ,8 2 5
2 2 8 ,2 5 0
2 2 7 ,6 8 9
2 0 6 ,2 9 2
1 7 9 ,000
1 4 8 ,6 2 4
1 3 8 ,1 5 2

C olorado & Southern—  
C hicago G reat W e ste rn .
Texas & P acific___________
C hicago In d  & L o u isv—
W estern  M a ry la n d ______
D en ver & R io  G ran de—
Southern R ailw a y ------------
G rand T runk P acific-------
T oledo St Louis &  W e s t .
A n n  A rb o r________________
M inneapolis & St L o u is . 
A lab am a G reat Southern

Increases.
$ 1 2 5 ,0 1 2

1 2 1 ,014
1 1 5 ,535
1 1 4 ,758
1 0 1 ,1 6 6

9 3 .4 0 0
8 4 ,0 4 7

a 8 1 ,2 0 7
6 7 .5 8 4  
4 0 ,2 4 2  
3 9 ,8 2 0
3 8 .5 8 5

Representing 3 0  roads
In our c o m p ila tio n -_$ 1 4 ,6 5 o ,724

a Th ese figures are for three weeks on ly .

While the Canadian Pacific this year has an in­
crease of $4,348,000, last year it had a decrease of 
$3,034,972, and this followed a loss of $1,511,090  
in 1914, so that the company has not yet got fully 
back to its large total of earnings made in July 1912. 
The Great Northern also has a similar record, its 
present gain of $1,730,322 following after a loss of 
$982,323 in July 1915 and a loss of $854,365 in 
1914. The Northern Pacific’s gain, however, this 
year runs heavier than the combined losses of the 
two years immediately preceding and the same is 
true of a number of other important systems, in­
cluding the Illinois Central and the Louisville & 
Nashville. The Southern Railway, on the other 
hand, and some other systems, have not recovered 
the whole of their previous losses. In the following 
we furnish six-year comparisons of the earnings of 
leading roads arranged in groups from which the 
course of earnings in any particular case can be 
definitely traced.

E A R N IN G S OF SO U T H E R N  G R O U P.

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central.

E A R N IN G S O F M ID D L E  A N D  M ID D L E  W E S T E R N  G RO U P.

W e now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up 
to the present time. In a second table we show the 
comparative earnings of the same roads for the seven 
months to July 31.

G R O S S  E A R N I N G S  A N D  M I L E A G E  I N  J U L Y .

Name of Road.

July. 1916. 1915. 1914. 1913. 1912. 1911.

Ala G t South. 
A l a N O & T P  

N  O & N  E .  
Ala & Vicks - 
Vicks Sh & P 

Ches & Ohlo.c 
CIn N  O & T  P 
Lou & Nashv b 
M ob & O h io -  
Southern R y „  
Yazoo & M  V .

$
440,732

316,098
143,225
130,122

3,870,827
904,928

5,123,455
920,781

5,383,604
1,107,081

S
402,147

293,154
124,037
121,097

3,642,577
766,776

4,485,843
896,356

5,299,557
900,789

$
413,616

333,636
134,216
135,607

3,264,098
831,499

4,803,643
1,098,606
5,705,119

853,191

$
435,651

361,559
148,815
147,320

2,923,785
827,100

4,945,042
1,059,143
5,513,213

807,829

S
374,260

319,616
150,045
134,439

2,801,974
776,818

4,501,175
942,925

5,454,833
726,167

S
356,344

270,373
123,507
108,490

2,717,589
753,261

4,286,746
896,704

4,797,308
731,171

T o ta l............. 18,340,853:16,932,3 3 3 ll7 ,573,231 17,169,457 16,182,252 15,041,493

6 Includes the Louisville & Atlantic and the Frankfort & Cincinnati, 
c Includes Chesapcako & Ohio of Indiana.

E A R N IN G S  OF SO U T H W E S T E R N  G R O U P.

July. 1916. 1915. 1914. 1913. 1912. 1911.

Colo & South. 
Denv <fe Rio G 
M o  Kan & T .o  
St L ou lsS  W .  
Toxas & Pac—

S
1,233,406
2,058,500
3,056,030
1,081,000
1,588,094

S
1,108,394
1,965,100
2,517,205

902,000
1,472,559

$
1,124,494
2,003,630
2,716,701

926,342
1,473,201

$
1,204,356
2,100,303
2,689,825
1,037,546
1,404,713

$
1,048,895
2,057,138
2,283,431
1,083,397
1,276,823

8
1,157,904
1,977,616
2,154,663

821,228
1,115,710

T o ta l............. 9,017,030 7,965,258 8,244,368 8,436,743 7,749,684 7,227,127

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

E A R N IN G S O F N O R T H W E S T E R N  A N D N O R T H  P A C IF IC  G R O U P.

July. 1916. 1915. 1914. | 1913. 1912. 1911.

Canadian Pac. 
Chlc G t W est* 
Dul S S & A tl. 
Great N o rth .. 
M inn & St L .a  
M  St P & SS M  
Northern Pae.

S
11,795,000

1,249,812
331,025

7.588,446
832,495

2,996,726
6,619,000

S
7.447.000  
1,128,798

303,845
5,858,124

792,675
2,280,880
5.350.000

S
10,481,972

1,082,558
293,357

6,840,447
784,748

2,380,785
5,792,063

1 s
11,993,062

1,204,020
320,849

7,694,812
742,787

2,511,124
6,272,973

S
12,052,398

1,069,275
320,143

6,468,921
738,978

2,149,897
5,750,356

S
9,661,818
1,010,127

280,336
5,745,918

599,395
2,014,101
5,232,852

T o ta l............. 31,412,504 23,161,322 '27,655,930!30,739,627 28,549,968 24,544,547

July. 1916. 1915. 1914. 1913. 1912. 1911.

$ 8 S 5 5 S
Buff Roch & P 1,157,999 1,009,375 881,454 1,074,791 893,219 822,232
Chlo Ind & L . 682,898 568,140 596,067 581,890 544,283 543,909
Grand Trunk) 

Grd Trk VV | 5,317,361 4,497,946 4,724,017 5.042,103 4,641,868 4,237,383
D  G H  & M  > 
Canada AtiJ 

Illinois Cent.c 5,452,653 4.878,826 6,396,122 5,357,908 5,097,005 5,128,212
Pere M ara____ 1,780,292 1,552,603 1,378,927 1,405,041 1,405,530 1,360,877
Tol Peo & W — 05,226 92,026 114,572 114,299 109,645 102,265
T ol St L & W . 464,152 396,568 402,559 403,984 289,330 335,525
W est M aryl’d . 934,343 833,177 712,429 740,658 667,379 587,920

T o ta l ............. 16,884,9 2 4 T 3 .8 2 8 ,6 6 lh 4 ,206,147 14,720,674 13,548,259 13,118,323
—

Alabama Great South 
Ala N O & Tex Pac— 

New Orl & Nor E__
Ala & Vicksburg__
Vicks Shrev & Pac.

Ann Arbor__________
Atlanta Blrm & Atl__ 
Buffalo Koch & Pitts. 
Canadian Northern ._
Canadian Pacific___
Chesapeake & Ohio..
Chicago Great West__
Chic Ind & Louisv__
Cine New Orl & Tex P 
Colorado & Southern. 
Denver & Rio Grande 
Denver & Salt Lake.. 
Detroit & Mackinac.. 
Duluth So Sh & Atl._ 
Georgia Sou & F la ... 
Grand Trunk of Can' 

Grand Trunk West 
Dot Gr Hav & Mil 
Canada Atlantic. . 

Grand Trunk Pacific-
Great Northern______
Illinois Central______
Louisville & Nashville
Mineral Range_____
Minneap & St Louis.

Iowa Central_____
Minn St 1>& S S M . .  
Missouri Kan & Tex a
Mobilo& Ohio___
N ovada-Cal-Oregon . .
Northern Pacific_____
Pero Marquette-------
Rio Grande Southern. 
St Louis Southwest’n.
Southern Railway------
Tenn Ala & Georgia..
Texas & Pacific______
Toledo Peoria & West 
Toledo St L & W est..
Western Maryland__
Yazoo & Miss Valley.

T o ta l (44  r o a d s ) . . .  7 9 ,8 8 8 ,2 9 1  
N e t  increase (2 2 .7 6 % )

Gross Earnings.

1916 .

$
4 4 0 ,7 3 2

3 1 6 ,0 9 8
143 ,225
1 3 0 ,122
2 3 2 ,3 9 9
2 4 6 ,5 0 5

1 ,1 5 7 ,9 9 9
3 ,8 3 4 ,2 0 0

1 1 ,7 9 5 ,0 0 0
3 ,8 7 0 ,8 2 7
1 ,2 4 9 ,8 1 2

6 8 2 ,8 9 8
9 0 4 .9 2 8

1 ,2 3 3 ,4 0 6
2 ,0 5 8 ,5 0 0

178 ,309
102,864
3 3 1 ,0 2 5
187,164

5 ,3 1 7 ,3 6 1

6270 ,08 5
7 ,5 8 8 ,4 4 6
5 ,4 5 2 ,6 5 3
5 ,1 2 3 ,4 5 5

9 0 ,6 1 5
8 3 2 ,4 9 5

2 ,9 9 6 ,7 2 6
3 ,0 5 6 ,0 3 0

920,781
3 8 ,8 3 2

6 .6 1 9 .0 0 0  
1 ,7 8 0 ,2 9 2

4 3 ,1 3 9
1 .0 8 1 .0 0 0  
5 ,3 8 3 .6 0 4

8.868
1 ,5 8 8 ,0 9 4

9 5 ,2 2 6
4 6 4 ,1 5 2
9 3 4 ,343

1 ,10 7 ,0 8 1

Inc. ( + )  or 
1915 . Dec. (— ) .

S
4 0 2 ,1 4 7

2 9 3 ,1 5 4
124,037
121 ,097
192,157
2 3 0 ,8 5 3

1 ,0 0 9 .3 7 5
1 ,9 6 1 ,7 0 0
7 ,4 4 7 ,0 0 0
3 ,6 4 2 ,5 7 7
1 ,1 2 8 ,7 9 8

5 6 8 ,1 4 0
7 6 6 ,7 7 6

1 ,1 0 8 ,3 9 4
1 ,9 6 5 .1 0 0

159 ,170
9 3 ,2 2 6

3 0 3 ,8 4 5
186 ,498

4 ,4 9 7 ,9 4 6

6 1 88 ,87 8
5 ,8 5 8 ,1 2 4
4 ,8 7 8 ,8 2 0
4 ,4 8 5 ,8 4 3

8 9 ,8 6 0
7 9 2 ,6 7 5

2 ,2 8 0 ,8 8 0
2 ,5 1 7 ,2 0 5

8 9 6 ,3 5 6
3 8 ,8 7 8

5 .3 5 0 ,0 0 0
1 ,5 5 2 ,6 0 3

4 6 ,2 3 0
9 0 2 ,0 0 0

5 ,2 9 9 ,5 5 7
7 ,2 0 9

1 ,4 7 2 ,5 5 9
9 2 ,0 2 6

3 9 6 ,5 6 8
8 3 3 ,1 7 7
9 0 0 ,7 8 9

Mileage.

1916 . 1915

$
+ 3 8 ,5 8 5

+ 2 2 ,9 4 4  
+  1 9 ,1 8 8  

+ 9 ,0 2 5  
+ 4 0 ,2 4 2  
+  15 ,652  

+  1 4 8 ,624  
+  1 ,8 7 2 ,5 0 0  
+ 4 ,3 4 8 ,0 0 0  

+  2 2 8 ,2 5 0  
+  121 ,014  
+  1 1 4 ,758  
+  1 3 8 ,152  
+  1 2 5 ,012  

+ 9 3 ,4 0 0  
+  1 9 ,1 3 9  

+  9 ,6 3 8  
+ 2 7 ,1 8 0  

+ 666

+ 8 1 9 ,4 1 5

+ 8 1 ,2 0 7  
+  1 ,7 3 0 ,3 2 2  

+ 5 7 3 ,8 2 7  
+ 6 3 7 ,6 1 2  

+ 7 5 5  
+ 3 9 ,8 2 0

+ 7 1 5 ,8 4 6  
+ 5 3 8 ,8 2 5  

+ 2 4 ,4 2 5  
— 46  

+  1 ,2 6 9 ,0 0 0  
+ 2 2 7 ,6 8 9  

— 3 ,091  
+  1 7 9 ,0 0 0  

+ 8 4 ,0 4 7  
+  1 ,659  

+  1 1 5 ,535  
+ 3 ,2 0 0  

+  6 7 ,5 8 4  
+  10 1 ,166  
+  2 0 6 ,2 9 2

6 5 ,0 8 2 ,2 3 3  + 1 4 ,8 0 6 ,0 5 8  9 2 ,6 1 1  9 0 ,8 3 7

309

203
142
171
293
640
586

9 ,2 9 6
12,921

2 ,3 7 4
1 ,496

622
337

1,841
2 ,5 7 7

255
392
628
395

4 ,5 3 3

916
8,102
4 ,7 6 7
5 ,0 3 8

119
1 ,646

4 ,2 2 8
3 ,8 6 5
1,122

272
6 ,5 0 9
2 ,2 4 9

180
1,753
7 ,0 2 7

95
1 ,944

248
450
688

1 ,382

3 0 9

203
142
171
293
638
586

7 ,761
12,921
2 ,3 7 1
1 ,429

622
337

1 ,8 2 8
2 ,5 7 4

2 5 5
40 0
626
395

4 .5 3 3

916
8 ,0 7 7
4 ,7 6 8
5 ,0 3 4

119
1 ,6 4 6

4 ,1 0 3
3 ,8 6 5
1,122

273
6 ,4 9 8
2 ,2 8 6

180
1 ,753
7 ,0 2 2

97
1 ,943

2 4 8
4 5 0
661

1 ,382

a Includes T exas Central In both  years. 
b T h ese figures are for three weeks on ly .

G R O S S  E A R N I N G S  P R O M  J A N U A R Y  1 T O  J U L Y  3 1 .

Name of Road.

A lab am a G reat Southern  
A la  N  O & T exas Pac—

N ew  Orl & N o rth  E ast  
A lab am a &  V icksbu rg .
Vicks Shrevo & Pacific

A n n  A r b o r ...... .......................
A tlan ta  B lrm  & Atlan tic  
B uffalo R och & P l t t s b ..
Canadian N orth ern ............
Canadian P acific_________
Chesapeake & O h io---------
Chicago G reat W e ste rn .
C hicago In d  & Louisville  
Cine N ow  Orl & T ex Pac  
C olorado & Southern—
D enver & R io  G rande___
D enver & Salt L a k e-------
D etroit & M ack in ac_____
D u l South Shore &  A t l—
G corgi a South & Florida  
G rand T runk o f  C anada'

G rand T runk W e st 'n  
D e t G r H aven  Sc M i l .
C anada A t la n t ic -------

Grand Trunk P acific-------
G reat N o rth ern -------
Illinois C entral___________
Louisville & N ash ville—
M in eral R ange-------------
M inneapolis & St Louis)

Iow a C en tral.................I
M in n eap  St Paul & S S M  
M issouri K an  & T e x a s .a
M o b ile  & O hio ................. ..
N evad a-C alif-O regon  —
N orthern Pacific--------------
Pere M a rq u ette ----------------
R io  G rande Southern—
St Louis Sou th w estern ..
Southern R ailw ay ..............
Tenn A lab am a & Georgia
T exas & Pacific__________
Toledo Peoria & W estern  
Toledo St Louis & W e s t .
W estern  M a ry la n d ----------
Y a zo o  & M iss  V a lley—

T o ta l (44 roads).............. 5 2 7 ,2 5 5 ,7 7 4
N e t  increase (2 5 .1 4 % )

1916 .

3 ,3 7 1 ,5 0 0

2 ,2 6 4 ,2 6 3
1 ,0 0 6 ,5 2 2

94 4 ,4 9 0
1 ,5 9 4 ,6 1 8
1 .7 1 7 .0 0 5
7 .1 5 1 .0 0 6  

1 9 ,9 0 7 ,6 0 0  
7 4 ,8 0 6 ,7 2 1  
2 8 ,4 7 3 .5 4 9

8 .7 0 2 ,6 8 1
4 ,5 8 6 ,8 5 6
6 ,7 7 0 .9 5 0
8 ,5 8 5 .0 4 0

1 3 ,3 9 3 ,7 2 7
9 9 5 ,2 2 7
5 9 7 ,5 6 0

2 ,0 5 8 ,1 1 1
1 ,4 1 9 ,7 2 3

3 2 ,5 9 7 ,1 6 8

6 2 ,609 ,291
4 3 ,3 7 2 ,7 4 6
4 0 ,2 1 3 .6 3 4
3 6 ,1 1 8 .2 3 1

6 1 2 ,6 2 8
6 ,0 2 9 ,8 8 0

1 8 ,9 2 7 ,4 7 5  
1 8 ,7 8 4 .6 1 9  

6 ,9 3 2 ,8 4 2  
180,014  

4 2 ,9 8 2 ,9 9 9  
1 2 ,4 7 7 .9 7 2  

2 9 9 ,7 9 6  
7 ,0 0 5 ,2 4 0  

4 1 ,0 0 4 ,4 8 6  
6 9 ,8 1 7  

1 0 ,6 5 8 ,7 7 7  
6 7 1 ,984  

3 ,3 1 2 ,8 8 3  
6 ,4 5 9 ,3 7 3  
7 .6 0 6 ,7 7 0

1315 .

$
2 ,7 3 2 ,9 8 0

2 ,0 6 1 ,7 6 9  
840,731  
7 7 6 ,3 9 8  

1 ,2 8 8 ,0 2 8  
1 ,5 0 9 ,6 8 2  
5 ,4 3 1 ,3 9 6  

1 2 ,3 5 1 ,7 0 0  
5 0 ,3 7 4 ,0 8 3  
2 3 ,5 8 7 ,1 2 8  

7 ,6 6 4 ,0 6 7  
3 ,7 2 0 .3 8 8  
5 ,4 2 6 ,3 3 1  
7 ,5 5 0 ,5 0 3  

1 1 ,5 5 6 ,8 0 0  
8 4 5 ,1 5 2  
5 2 7 ,0 9 7  

1 ,7 3 6 ,0 3 2  
1 ,2 1 0 ,0 6 5

2 7 ,6 7 2 ,6 9 1

6 1 ,5 4 0 ,6 7 8
3 2 ,7 1 1 .3 5 1
3 4 ,3 6 6 ,5 4 4
2 9 ,2 4 7 .5 8 0

5 4 3 ,6 2 2
5 ,5 8 7 ,7 5 7

14 ,4 2 6 ,5 7 4  
1 8 ,2 1 3 ,7 4 9  

0 ,2 3 7 ,7 4 2  
194.423  

3 2 ,9 4 2 ,0 0 5  
1 0 ,2 3 0 .1 0 5  

3 0 0 ,3 4 2  
5 ,8 9 6 ,5 8 1  

3 4 ,7 3 3 ,4 9 0  
3 9 ,4 1 7  

9 ,8 8 2 ,6 3 5  
6 3 3 ,561  

2 ,740 ,65o  
5 ,3 1 6 ,4 3 8  
6 ,6 8 5 ,4 4 1

4 2 1 ,3 3 3 .7 1 1

$
6 3 8 ,5 2 0

2 0 2 ,4 9 4
165,791
168 ,092
3 0 6 ,5 9 0
2 0 7 ,3 2 3

1 ,7 1 9 ,6 1 0
7 ,5 5 5 ,9 0 0

2 4 ,4 3 2 ,6 3 8
4 .8 8 6 ,4 2 1
1 ,0 3 8 ,6 1 4

8 4 6 ,4 6 8
1 ,3 4 4 ,6 1 9
1 ,0 3 4 ,5 3 7
1 ,8 3 6 ,9 2 7

1 5 0 ,075
7 0 ,463

3 2 2 .0 7 9
2 0 9 .6 5 8

4 ,9 2 4 ,4 7 7

1 ,0 6 8 ,6 1 3
1 0 ,6 6 1 ,3 9 5

5 ,8 4 7 .0 9 0
6 ,8 7 0 ,6 5 1

6 9 ,0 0 6
4 4 2 ,1 2 3

4 ,5 0 0 ,9 0 1
5 7 0 ,8 7 0
6 9 5 ,1 0 0

1 0 ,0 4 0 ,9 9 4
2 ,2 4 7 ,8 6 7

" l , 108",659 
6 ,2 7 0 ,9 9 6  

3 0 ,4 0 0  
7 7 6 ,1 4 2  

3 8 ,4 2 3  
5 7 2 ,2 2 8  

1 ,1 4 2 ,9 3 5  
9 2 1 ,3 2 9

1 0 5 ,9 3 7 ,0 1 8
1 0 5 ,9 2 2 ,0 6 3

14,409

546

1 4 ,955

a Includes the texas Central in both years. __
b Th ese figures aro down to the end of tho third week o m y .

B O O K  N O T IC E S .

A m erican  and  F oreig n  I n vestm en t  B o n d s . By Wil­
liam L. Raymond. Houghton, Mifflin & Co., Pub­
lishers, Boston and New York, 1916. Prico, $3. 

Bond and investment houses have long been looking for 
some book that would give tho onorgetio young men they aro

0 Includes earnings of Indianapolis Southern.
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officient salesmen of them, a comprehensive insight into tho 
subject of investments and a knowledge) of tho different 
classes of investment bonds they will bo called upon to handle. 
This book is well calculated to meet tho need roferred to, and 
is a notablo work apart from that. Tho author is a member 
of tho firm of W. L. Raymond & Co. of Boston, and tho 
book is. tho. outgrowth of his own experience. Indeed, ho 
says it “has been put together from talks given to tho 
writer’s salesmen.”

The work is laid down on broad lines, and is devoted to a 
consideration of tho elements which constitute tho intrinsic 
valuo of all classes of bonds. After a briof glance at tho 
“field of investment” tho author first considers, in an ex­
tended chapter, “United States and Foroign Government 
Bonds.” And hero, sinco a government bond depends 
solely upon the good faith and ability of the issuing govern­
ment, and is a promise to pay which cannot bo collected 
“against tho will of the nation indebted” savo by forco, he 
finds it important that the investor shall “inquire who and 
what are tho people responsible for these obligations. What 
is their origin? What briefly is their history? What kind 
of people are they? What is their place in the world?”

Although this inquiry, in practice, is seemingly remote, 
it is nevertheless illuminating, since tho principal nations 
of tho world havo undergone, and are now undergoing, vast 
changes in autonomy and racial olomonts, while tho public 
debts of tho countries aro in most instances cumulative in 
part over several generations.

In viow of tho possibility of tho United States soon be­
coming a heavier investor in tho bonds of foreign Govern­
ments than heretofore, tho entrance of this country moro 
extensively into the trade of tho world, and present condi­
tions due to tho European war, this chapter must be regarded 
as ono of tho most instructive and important of tho book. 
Here, in less than a hundred pages, the author has treatod, 
in an intensive and concise manner, all tho essentials to a 
proper estimate of tho valuo of foreign government bonds, 
namely: “Tho rise and development of tho so-called great 
Powers” ; “tho relations which tho debts of these nations 
boar to ’ their resources” ; “tho debt history or record of 
good or bad faith of tho nations issuing theso obligations” ; 
and “tho financial, economic and political status of theso 
nations as bearing on their credit.” And ho has further 
indicated “as far as possible at this time tho offoct of tho 
great war on their condition.”

Heroin, and throughout tho volumo, his principal state­
ments and deductions aro supported by copious foot-noto 
references to leading authorities, showing a wido range of 
rosearch and careful and laborious study. Wo regard it as 
a distinct advantage to tho investor, student and general 
reader, that ho has beon at great pains to reduco his tables 
of estimates to statements in dollars, thus enabling tho con­
trasts of these colossal figures to strike tho mind moro for­
cibly than they would if given in the currencies of tho various
countrios. .

Calling attention to tho fact that estimated wealth of tho 
leading nations varies greatly in tho works of different au­
thorities, tho author presents tables showing estimated popu­
lation, estimated woalth, dobt, wealth per capita, 
debt per capita, estimated national income, national 
dobt chargo, national incomo per capita, national dobt 
charge por capita, total government revenue, total 
government expenditure, government rovenuo por capita, 
govornmont oxpendituro per capita; tables showing growth 
in population, estimated wealth and total public debt—all 
these being imperative factors in a successful determination 
of valuo of foroign government bonds.

A mero glanco at theso tables indicates the enviablo economic 
position of tho United States in the world of nations, having, 
as shown, tho largest por capita wealth and tho smallest 
por capita dobt, tho largest estimated national income and 
tho lowest national dobt chargo. Wo should bo disposed 
to rogard tho author’s tables as moan estimates arrived at, 
as ho states, by tests of his own, sinco ho adds “that hardly 
any two authorities agreo on tho amount of a nation’s dobt 
at any given time.” _

Wo havo not spaco to go into any of tho interesting com­
parisons suggested by these tables. All estimates aro of 
dates prior to tho beginning of the European war. But a 
singlo stupendous fact stands out above all othors. By 
tho author’s estimate the public debt of tho world in 1912 
was about $42,000,000,000, moro than thirty billion 
dollars of which rested upon Europo. Whon wo reflect 
that this war, at tho end of its second year, will have 
practically doubled tho world’s actual debt, to say

nothing of the loss of earning power and destruction of 
property and capital, to the States engaged, with no end in 
sight and cost increasing monthly, tho resulting economic 
condition to be faced seems appalling. True, a comparison 
with wealth and dobt conditions of tho past makes in the 
main for a greater ratio of ability of the present to bear the 
burden. But the effect of tho struggle for sustenance of 
tho next twenty-five years upon forms of government render 
tho considerations which the author here sets forth vital 
not only to a study of the intrinsic value of bonds but to 
tho finances, labor and capital, and political and social life, 
of warring and neutral countries alike. Out of it all, one 
belief, at least ono hope, springs up— that this war will 
provo tho greatest advocate of peace the world has ever 
known.

Toward tho close of this chapter tho author makes this 
declaration:

Until tho offoct of the present war on tho debts and financial condition 
of tho nations engaged becomes clearer, American investors should exer­
cise great care in tho purchase of Foreign Government bonds. Mr. Mor­
timer L. Schiff, a well-known New York bankor, is quoted as saying in 
substance, that an investor should be assured that a borrowing country is 
administered economically; that in its annual budget, inepme and 
expenditures balance, and that the proceeds of any loan applied for aro 
to bo used for productive purposes; that from tho point of view of the 
investor dreadnoughts and rifles aro not good security; that a country 
should provide out of its own budget, through taxation of its own peoplo 
or from internal loans, for everything that may bo called its non-produc­
tive expenditures, and that it should restrict its foroign borrowing to 
such productive purposes as railroads, irrigation schemes, and such others 
as may bo self-supporting; that in financing productive enterprises in 
foreign countries, tho most acceptable form of security would bo a bond 
having a direct lien or mortgage on tho enterprise itself and guaranteed 
by endorsement by tho Government, rather than a slmplo Government 
obligation; that a definite pledge for tho service of the loan of all or a 
portion of soino definite form of Governmental revenue would bo of ad­
vantage; that foreign loans placed in this country should bear, if possible, 
a definite relation to trade with this country; that, as a general rule, 
short-torm securities should be avoided, but a redemption provision should 
bo embodiod in overy long-time bond; that a sinking fund, if possible, 
should bo i rovided; and that in general tho obligation sboul b of such 
a character as to bo not too great a burden on tho borrower—lest defaults 
becomo necessary. These suggestions havo much value. Until the 
Governments involved in this war have shown their ability to maintain 
solvency, Americans should exercise tho greatest care in the purchase 
of their securities.

In tho chapter devoted to State bonds (which are likewise 
tho promises of a sovereign power to pay which cannot be 
collected by suit) the author has added new matter to the 
usual bond considerations and his tabular statements are 
valuablo. Tho succeeding chapters are as follows: State 
Bonds; County, Municipal and District Bonds; Steam Rail­
road Bonds; Public Service Corporation Bonds; Industrial 
Bonds.

In all those classes of bonds his treatment of the funda­
mental factors of value is broad and comprehensive. As 
illustrative of his plan of discussion wo quote the points con­
sidered in the case of steam railroads.

(1) Relation of assets or property to debt.
(2) Relation of net -earnings to fixed charges.
Other and modifying considerations he points out are 

to bo remembered as follows:
(1) That in most cases, railroads in tho United States aro engaged 

in a competitive business, that is, in any given territory of any consider­
able size, thcro aro usually two or more important railroad systems com- 
poting with each other moro or less keenly;

(2) That tho gross incomo of railroads, owing to tho fact that it is de­
rived in most cases largely from the movement of freight, may fall o ff 
a good doal in times of general business depression;

(3) That tho railroads have been and are now subject to dual and moro 
or loss conflicting regulation by Federal and Stato authorities;

(4) That, owing to a variety of causes, tho cost of financing and opera­
ting tho railways, particularly during tho past fifteen years, has risen 
without tho railways having been able to obtain a sufficient increase in 
earnings to offsot tho increased cost.

Present conditions, involved in and evolved by reorgani­
zations and receiverships, had their origin in the following
causes:

(1) Overbuilding of railroads or building ahead of tho growth of tho coun­
try; (2) heavy bonded debts and fixed charges; (3) unrestrained competition;
(4 ) increased cost of labor, materials and supplies, and increased taxes;
(5 ) mismanagement, misjudgment, or lack of integrity of those in con­
trol; (6 ) excessive interference on tho part of legislatures, commissons, 
and other Government bodies; (7) the industrial depressions following 
tho panics of 1873. 1884, 1893. and 1907.

In tho solution of tho railroad problems the author in­
clines to “some form of control by the Federal Government 
alono.” Ho presents both sides of government ownership 
and operation, concluding that: “ The experience with State- 
operated railways in Europe and elsewhere has not been of a 
kind to induce tho United States to enter on tho experi­
ment.” Ho favors the present attempt of the Government 
to arrivo at tho valuation of the railways for its approximate 
rosults and because “it will clear up a great many mis­
apprehensions and misunderstandings on the part of the 
public as to tho fair value of railroad property compared with 
capitalization.”
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Discussing at length the questions at issuo in the proper 
valuation of public service corporation bonds and the diffi­
culties of commissions in regulation of service and rates in 
the interest of the public and corporations, the author con­
cludes that: “Purchase and operation of public utilities by 
municipalities in tho United States involvo fewer difficulties 
than public ownership and operation of the steam railroads. 
Under our present fairly satisfactory system of State regula­
tion of local utilities, however, municipal ownership of these 
properties seems even less necessary than government 
ownership of railroads.”

In conclusion it may bo said of this book that it is tom- 
perate in tone, logical in the arrangement of its subject 
matter, fair in its presentation of both sides of controverted 
questions, and comprehensive and succinct in its grasp of 
essentials. While tho small investor must still depend 
largely on his banker for specifications in purchase and de­
tails in values, he will, after reading the work, have a gen­
eral and firm basis which will enable him to rightly appre­
ciate the advice given.

There are 324 pages, including a complete index.

T H E  D E C L A R A T I O N  OF I N D E P E N D E N C E  F R E N C H  
D O C T R I N E .

N e w  York, A u g .  1G 1916.
To the Editor, Financial Chronicle, N ew  York, N .  Y .

Dear Sir— In your admirable editorial “A Much Needed 
Lesson,” page 522, Aug. 12 1916, you state: “The principles 
enunciatod in tho Declaration of American Independence 
had taken firm hold on the mind of Europe, notably on that 
of France.” May I inquire if you would not say that the 
principles enunciated in the Declaration of Independence 
wero French doctrines, taken from “Du Contrat Social, ou 
Principes du Droit Politique,” by tho immortal Genevan, 
Jean Jacques Rousseau?

It seems to me that tho popular conception that tho Decla­
ration of Independence just “wrote itself” out of the exigen­
cies of the times should givo way to a broader psychological 
understanding. It would seem that it was historical destiny 
that our American ancestors should carry out in practice 
what the great theoretical “friend of man” taught. If there 
had been no Rousseau, there would probably have been no 
Declaration of Independence as wo know it, no Lafayette, 
or Rochambeau or De Grasse in America; no French millions 
to aid us, and, indeed, thero might have been no French 
Republic, following the patterns of our practical lead.

Very truly yours,
H e iib e r t  F i t c h .

N E W  B R I T I S H  L O A N  OF  $250,000,000.
Particulars concerning tho new $250,000,000 collateral loan 

to tho British Government wero announced on Wednesday 
by J. P. Morgan & Co. as managers of tho underwriting syn­
dicate. Tho offering will consist of two-year 5% notes, 
which are to be underwritten at 98 and accrued interest and 
offered to the public at 99 and accrued interest. Tho notes 
are to be secured by tho deposit of bonds, stock and other 
securities with tho Farmers’ Loan & Trust Co., having a 
value of at least $300,000,000. Tho pledge agreement pro­
vides that if the securities depreciato in value becauso of 
chango in market price or in rato of exchange, so that tho 
20% margin shall become impaired, Great Britain is to do- 
posit additional securities with the trust company, so that 
at all times tho latter will hold securities of a value in New 
York city equal to 120% of the amount of the loan unpaid, 
and not covered by cash deposits. Tho notes are redeemable 
at the option of the British Government in wholo or in part, 
on thirty days’ notice, on any day until and including Aug. 31 
1917 at 101 and accrued interest, and on any day thereafter 
until and including Aug. 31 1918 at 100K and interest. 
Both principal and interest are to bo payable in Now York 
in United States gold coin without deduction for any British 
taxes, present or future. Those associated with J. P. Mor­
gan & Co. in tho underwriting of tho loan aro tho First Na­
tional Bank, the National City Bank, Harris, Forbes & Co., 
William A. Read & Co., Brown Bros. &  Co., Lee, Higginson 
&  C o . ,  Kidder, Peabody & Co., J. & W. Seligman & Co., 
the Guaranty Trust Co., the Bankers Trust Co., the Farm­
ers’ Loan &  Trust Co., tho Central Trust Co. of Illinois, 
Chicago, and tho Union Trust Co. of Pittsburgh. The an­
nouncement issued by J. P. Morgan & Co. is as follows:

New York, August 15 1916.
The Government of tho United Kingdom of Groat Britain and Iroland 

proposes to issuo $250,000,000 of its Two-Year 5% Secured Loan Gold 
Notes, to bo dated Sept. 1 1916. to bear interest at tho rato of 5% por an­

num, payable semi-annually, and to maturo Sept. 1 1918, but, at tho option 
of tho Government, to bo redoomable, in wholo or in part, on 30 days’ 
notice, on any day until and including Aug. 31 1917 at 101 and accrued 
interest, and on any day thereafter until and including Aug. 31 1918 at 
10034 and accrued interest. Both principal and interest aro to bo payablo 
in Now York, in United States gold coin, without deduction for any Brit­
ish taxes, present or future.

Tho notes aro to bo secured equally and ratably by pledge with tho Farm­
ers’ Loan & Trust Co. of Now York City of cortain bonds, stock and other 
securities, pursuant to a pledge agreement to bo executed and delivered by 
tho Government to tho Trust Company. Tho pledged securities, which 
aro to bo approved by J. P. Morgan & Co., aro to have a value of at least 
$300,000,000, calculated on tho basis of prevailing market prices, sterling 
securities being valued in dollars based on tho pervading rate of cxchango.

The pledged securities aro to bo as follows:
Group 1.— Stocks, bonds and other securities of American

corporations of tho aggrogato valuo of not less than______$1 0 0 ,000 ,0 00
Group 2.— Bonds or other obligations of tho Government of tho 

Dominion of Canada, either as maker or guarantor, and 
stocks, bonds and other securities of tho Canadian Pacific 
Railway Company, of the aggregate valuo of not less than. 100,000,000 

Group 3.—Bonds or other obligations of tho several following 
Governments, oither as maker or guarantor, to wit.: of 
Argentina, Chile, Norway, Sweden, Switzerland, Den­
mark and Holland, of tho aggregate valuo of not less than. 100,000,000

Ponding tho arrival and deposit of a portion of such securities, tho Gov­
ernment is to deposit temporarily with the Trust Company either approved 
Now York Stock Exchange collateral or cash or both, under provision for 
withdrawals of such temporary deposits to bo contained in tho pledge 
agreement.

Tho pledgo agreomont Is to provido that if tho pledged securities shall do- 
preciato in valuo because of chango in market price or in rato of oxchango, 
so that the 20% margin shall have become impaired, tho Government will 
deposit additional securities with tho Trust Company to tho end that at all 
times tho Trust Company shall hold securities of a value in Now York City 
equal at least to 1 2 0 % of tho amount of the loan at tho time unpaid and not 
covered by cash deposits.

Tho pledgo agreomont is further to provido that from time to time the 
Government may sell for cash any of tho pledged securities, in which ovont 
tho procoods of sale shall borecoived by the Trust Company andappllcd 
to tho retirement of notes by purchase, if obtainable at or below tho redemp­
tion prico, or otherwise by redemption by lot at such redemption prico.

Tho pledge agreement may also contain provisions, approved by J. P. 
Morgan & Co., for substitutions of collateral, such substitutions, howovor, 
not to vary tho rolative amounts in valuo of tho threo several groups of tho 
collateral at the time held by tho Trust Company.

It is proposed to offor these notes publicly in the noar future at 99 and 
accrued intorest. Wo aro now forming a syndicate to underwrite tho notes 
at 98 and accrued interest, such syndicato to expire Oct. 1 1916 unless 
sooner terminated by tho syndicate managers.

Wo havo reserved for you, subject to tho issuo of tho notes as planned, 
a participation of $ principal amount of notes in tho abovo
syndicato.

Please adviso J. P. Morgan & Co. by 10 o ’clock a. m. Aug. 18 1916 
whether you desiro tho participation which has been reserved for you.

Yours truly,
J. P. MORGAN & CO.,
FIRST NATIONAL BANK, New York City; 
NATIONAL CITY BANK, Now York City;
HARRIS, FORBES & CO.,
W M . A. READ & CO.,
BROWN BROTHERS & CO.,
LEE, HIGGINSON & CO..
KIDDER, PEABODY & CO.,
J. & W. SELIGMAN & CO.,
GUARANTY TRUST COMPANY, Now York City; 
BANKERS’ TRUST COMPANY, Now York City; 
FARMERS LOAN & TRUST COMPANY,
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago; 
UNION TRUST COMPANY, Pittsburgh.

By , Syndicato Managors.
Tho abovo participation is not to bo reoffered by you in wholo or in part. 

Syndicato members will be advised in duo course as to tho terms and con­
ditions of sale. In tho meantime no offers or sales of notes aro to bo made 
until authorized by the syndicato managers, and no advertising or Other 
publicity is to bo undertaken, in connection either with tho syndicato or 
with tho sale of tho notes, until and to tho extent authorized by tho syndi­
cate managers.

It was announced yesterday that owing to the heavy over­
subscription by those desiring to be members of tho syndicato 
to underwrite tho now notes, tho books had boon closed. Tho 
books for the public subscriptions will not bo opened until 
next week.

Tho present offering is tho first credit arranged for in this 
country in behalf of Great Britain this year. During tho 
latter part of last year that country received one-half tho 
proceeds of the Anglo-French loan of $500,000,000. In addi­
tion to this, recently arrangements wero perfected for an ad­
vance of $100,000,000 to France through the American For­
eign Securities Co., details concerning which wero given in 
tho issues of tho “Chronicle” of July 15 and 22.

C H A N C E L L O R  M c I C E N N A  O N  A B I L I T Y  OF G R E A T  
B R I T A I N  TO M A I N T A I N  I T S  C R E D I T .

Supplementing his statement of last week to tho effect 
that, regardless of how long tho European war may last, 
England will be able to maintain hor credit to tho end, 
Reginald McKenna, Chancellor of tho Exchequer, in an 
interview on tho 12th inst. with a correspondent of tho Now 
York “Times,” enlarged upon and completed tho survoy ho 
presented to Parliament. Ho is quoted as follows:

It is by comparison with tho past that wo can best realizo tho magnitude 
of tho problem with which Groat Britain is faced to-day, as you know our 
present expenditure is at tho rato of about $25,000,000 a day, or about $9 ,­
125,000,000 a year. All chat was spent by us during tho many years of
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revolutionary and Napoleonic wars would not suffico for six months of 
the presont struggle.

Our last war In the South African campaign cost us SI,250,000.000 and 
lasted two and one-half years. To-day this sum would be used up in less 
than two months.

Your own g.eat Civil War was particularly costly, but tho S3,.330,000.000 
which historians say was spent by tho Northern States during those four 
years is equal to little more than four months of our present expenditure 
yet these enormous figures are not out of proportion to our task.

Cites Development of Army.
We have kept tho seas of the world open for ourselves and our allies. Wo 

closed them to our enemies. Our army so small as to bo thought negligible 
at tho beginning of the war has been expanded in loss than two years into 
a force competing in size and equipment with those vast continental armies 
which had taken generations to build up.

\\ o converted industrial England into one great naval and military work­
shop. It is due to say that without the patriotism and selfsacrifice of 
those who are fighting and working for us finance alone would have been 
helpless; but, on tho other hand, without tho support of our wealth, oven 
this unparalleled outburst of enthusiasm could havo accomplished little. 
Our ai my is fighting overseas, and as a result its maintenance is far more 
costly than that of any other. Our industrial organization was less de­
signed for war pui poses than that of any other of the great belligerents, 
and its conversion nas been relatively more costly; nor havo our financial 
resources boon used for ourselves alone. Our allies have looked to us for 
help, and wo havo gladly given it, but this is no light service, for wo are 
making loans to them and to our own dominions at a rate exceeding a 
million pounds a day.
 ̂ \\ hen you remember that our national expenditure before tho war had 

just reached a figuro of Si ,000,000,000 a year, you will realizo the enormous 
revolution that must bo taking place in tho life of every individual when the 
nation was asked to meet nearly ten times this sum. It has involved a 
mobilization of financial resources not only unequaled but hitherto un­
imagined in history by any country. It has been a British tradition to 
meet the cost of war as far as possible by taxation, and wo maintained that 
policy even in this unprecedented struggle.

How Public Supports War.
Out of a total expenditure for tho current year of 39,125,000.000 no 

less than 32,500,000,000 being met by taxation, wo havo increased certain 
indirect taxes on tobacco, tea, sugar, &c., and wo have introduced new 
ones on matches, tablo waters, entertainments. See., but our heaviest 
demands havo been made through direct taxes, our citizens to-day paying 
in an incomo tax from slightly under 1 % when their incomes are very small, 
up to over 41 H % when their incomes are very large. Before the war they 
paid two-fifths of 1 % on very small incomes to 13% on very largo incomes. 
Finally, we have accomplished that from any increase in p rofits  earned 
during tho war 0 0 % shall be surrendered to the State.

Our position is so sound that if wo wero to end the war at the end of the 
current financial year, that is to say, on March 31 1917, our present sealo 
of taxation would provide not only for the whole of our peaco expenditure 
and tho interest on the whole national debt, but also for a sinking fund 
calculated to redeem that debt in less than forty years, and there would 
still remain a surplus sufficient to allow mo to abolish tho excess profits 
tax and to reduco other taxes considerably.

I may perhaps be allowed to explain this more precisely: Our total 
revenue for the current year is estimated at 32.515,000,000. Our expendi­
ture In tiie last full year of peace was about 31,000,000,000. To arrive at 
an estimate of an after the war expenditure on tho assumption that it is 
over by next March, wo must add another 3590,000,000 for interest and 
tho sinking fund on tho new debt, together with a further sum of about 3100,­
0 00 ,0 00  for pensions, making a total yearly expenditure of about 31,090,­
000,000. Tile surplus on tho existing taxation is, as you seo, $855,000,'­
000, leaving, after the withdrawal of 3430,000,000 received from tho excess 
profits tax, a margin of $425,000,000.

Loans Obtained Freely.
The taxes aro tho financial contribution toward the war which every 

citizen is forced to make, and our revenuo from tlioso sources is equal to 
between one-quarter and one-third our total expenditure. For tho rest 
wo must rely on the voluntary effort of Individuals on loans, and wo have 
not been disappointed. We have appealed to tho country at different 
times and in different ways, and on each occasion we have been more than 
satisfied with tho result. From the beginning of tho war wo have obtained 
and are continuing to obtain'large sums through sales of Treasury bills 
Thoso sums represent in part the contributions from the money market 
in its narrower sense, and in part a definite investment.

Our first war loan, in November 1914, did not appeal further than to 
the moderately large investor. With the second war loan, in July 19 1,5  
we decided on a more general mobilization of savings and in order to bring 
this about we introduced a complete innovation in our financial history.
It was arranged that subscriptions to tho now loan could be mado through 
the Post Office for amounts as low as $25, and further that oven these 
small subscriptions could be paid in five-shilling installments. For the 
lirst timo tho workingman was invited to take a direct share in financing 
the country other than through taxation. In tho past the Briton had 
shown no strong inclination toward thrift, and thero were many who doubted 
the possibility of any sudden change, but tho last twelve months havo 
proved we were right.

How Wealth is Being Mobilized.
1 ho same impulse which brought our young men flocking to the colors 

and mado possible our army of to-day, is now at work for tho mobilization 
of our wealth. Among all classes tho war savings campaign, which was 
started at the time of the second war loan, has grown so rapidly in extent 
and intensity that every 0110 to-day realizes not only tho duty of fighting 
if that is possible, but tho further duty of contributing as large a share as 
is possible to the financial resources of the State and reducing personal 
expenditures to a minimum. Economy lectures and economy exhibitions 
have combined to drive home this new truth to every class, and already 
to-day there are some 5,000 war savings associations affiliated with the 
National War Savings Committee.

In every part of the country the new form of investment has been intro­
duced, making it possible for the humblest to “do his bit.” I11 every Post 
Office can be bought 15s (id. war savings certificates, which entitles the 
holder to receive £ 1 in live years time. Subscriptions to these certificates 
can be made in Od. stamps, a facility which has allowed oven school children 
to play their part and to which they have responded with enthusiasm.
I< rom the end of February to July 29 1, ,500,000 of these war savings certifi­
cates had been sold. A further investment now open is tho 5<y Excheoner 
bond, in denominations of $25, $100 and $250, sold through the Post O ff ic e  
Sinco its introduction, in tho middle of January, $14,000 000 lias been re 
ceived from this source alone, and these results represent real savings by 
small investors, not mere withdrawals from savings banks, although from 
the beginning of the war to the end of July 191(5, small investors had lent 
for the use of tho State through savings banks through the Post Office 4 y  or 
war loan Issue, and through the Post Office Exchequer bonds and war 
savings certificates, an aggregate of not more than $400,000,000. Thoy

are now lending more than SIO.OOO.OOO a month and at a steadily increasing 
rate.

Domestic Economy Helps.
Another side to tho mobilization of our financial resources is the restric­

tion of consumption. This, too, is in part compulsory, in part voluntary. 
We havo found it necessary to prohibit certain imports and restrict others. 
High prices again have done sometning toward keeping down the consump­
tion of many articles, but much more is duo to tho realization by the in­
dividual that it is his duty to limit his own demands, and in this way to 
set free all possible goods and services for use of tho State. Here, (0 0 , the 
economy campaign has done good work, and lectures and exhibitions have 
spread the knowledge of a new domestic economy.

'I’his campaign was necessary for several reasons. Now that he has 
realized the need for economy, tho Englishman is saving with energy and 
goodwill, but England in the past was not a thrifty country, and it was 
clear that unless this need of saving was forcibly impressed upon our people 
their earlier Habits might involve us in unpleasant consequences. Money 
spent on what in normal times would be regarded perhaps as a harmless 
luxury means diversion of goods, and services from the use of the State, 
and it is now being recognized that extravagance and waste aro unpatriotic.

Fortunately unemployment is almost unknown, many trades enjoying 
high wages. These conditions have enabled tno working classes to take 
their share in financing the war.

There is another side to our financial mobilization, which is one which 
interests your own readers in particular.

It is one of the great surprises of the war, that in spito of the diversion 
<>t almost all our manhood invo tno army or into other war work we have 
been able to maintain our exports at their present high level. For several 
non on™e? ded in Jul>' our trading exports were £350.000,000 ($1,750,- 
uuu.000) in value, not quite £17,000,000 ($85,000,000) loss than for the 
corresponding period of 1914. Even allowing for tho presont higher range 
ot prices, this result has been achieved only through the determination of 
all who aro not fighting, both men and women alike, to work as they never 
worked before. The energy of our munition workers and their willingness 
to givo up holidays of every kind is well known, but this zeal has found 
a counterpart in almost every industry and trado in the country.

Mobilizing Securities.
Cheat as it is, however, this effort has not been sufficient to meet tho 

large claims made on us from abroad for payment for tho goods purchased 
on our own account and on account of our allies, and we havo been forced 
to fall back on past savings. This is not surprising when it is remembered 
that our expenditure from the outbreak of the war to tho present timo has 
been something over £2,000.000,000 ($13,000,000,000). Tho most easily 
realizable part of our past savings is our holding of American securities 
and foreign securities generally, which aro now being mobilized. With 
this side of our war finance America is more familiar than with any other, 
and I have no need to explain it to you in detail. Tho individual has been 
asked to sell or lend his American securities for tno use of the Government 
and an additional tax has been imposed on securities which tho Government 
is willing to buy or borrow.

I ho principle of the tax is a fair one. It would be unjust when so many 
have willingly ofmred their securities that those who hold back should not 
contribute their share, but the tax is hardly penal and has primarily served 
as a reminder to those who have been .ar too busy on the work before them 
to pay attention to earlier appeals.

Your readers would, I am sure, very much like to know what is the 
amount of American securities, of which we obtained control, and I wish 
I could tell them, but I fear that I must stop short of the actual figures and 
content myself with saying that the aggregate is extremely satisfactory 
and has relieved me of ail fears in regard to tho problem of providing ex- , 
change to meet our expenses in America.

During the whole of the year we have kept sterling in New York at 
about $4 76M and I have every hope that we shall continue to maintain 
this rate. In comparison with this the history of the mark has been pitiable.
It has fallen lower and lower in a series of meaningless fluctuations, which 
no eiforts or the German Government have been able to prevent, and it 
now stands at a discount of not far short ot 25%.

If peace comes after another eight months of war Great Britain, as I 
have said, will not only be able to meet its normal peaco expenditure, 
together with pensions and interest and sinking fund on our war debt, but 
will also be in a position to reduce considerably its present taxation.

Germany, to make both ends meet after the war, will have to raise about 
double the amount of its present taxation— a task which even the Germans 
themselves appear to think is hardly to be accomplished without something 
very like a revolution. Until recently our enemies talked of meeting this 
hugo expenditure by war indemnities, but on this point they have now 
become more reticent.

“ I have every reason to be satisfied,”  said the Chancellor in conclusion.
Tho revolution in our daily life which has been forced upon us by the 

war has been carried through more smoothly than the most confirmed 
optimist could have thought possible. I will not speak of what has been 
dono by our army and navy, but I can assure you that tho same spirit moves 
them both in bringing about that financial mobilization of which I have 
spoken. Taxation unparalleled in the history of any nation has been borne 
without complaint; indeed, I can say with enthusiasm that we have learned 
to work harder. We have learned to do without, not because we cannot 
get wliat wo wane, as is the case with Germany, but voluntarily, because 
wo see that our cause demands it, (I know no truer test of patriotism), 
and we havo learned to save as we as a nation have never saved before.

T h e wisest prophet cannot be sure whether good or bad times will follow  
on tho successful issue o f the war. M y  personal view is that tim es will 
not bo bad, but with this strengthening o f our national character we are 
prepared for either event.

Following a criticism of Chancellor McKenna, in the 
House of Commons on the 10th inst. for his over reliance 
on Treasury bills, his critics arguing that the large amount 
of such bills outstanding constituted a danger and that the 
Government ought to have issued another war loan, the 
Chancellor in reply declared that Great Britain was able 
to borrow abroad at much lower terms than any other bel­
ligerent power. He estimated the nation’s total indebted­
ness at the end of the present financial year to bo £3,440,­
000,000 ($17,200,000,000). From that amount, said the 
Chancellor, tho nation was entitled to deduct £800,000,­
000 ($4,000,000,000) lent to Allies and Dominions of the 
Empire, tho sum left being a burden it could well sustain, 
as it was practically balanced by the present national in­
como. In fact, he declared, Great Britain was in the position
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of a man whoso income was £5,000 and whose debts amounted 
to £5,000, which was not an alarming position.

D I S S O L U T I O N  O F  S Y N D I C A T E  I D E N T I F I E D  W I T H  
F R E N C H  L O A N .

The dissolution is announced of the syndicate formed by 
J. P. Morgan & Co. and Brown Bros. & Co. to underwrite 
tho $94,500,000 3-year 5%  gold notes of the American 
Foreign Securities Co., which recently arranged to lend 
$100,000,000 to tho French Government. The managers 
of tho syndicate have mailed to tho participants checks cov­
ering the profit derived from tho transaction; this profit 
amounted to 2% , from which H  of 1% selling commission 
was allowed members, and the balance, less small syndicate 
outlays was distributed. Tho syndicate was handled as a 
soiling syndicate and there wore no withdrawal privileges 
permitted, so that participants, who wero not subscribers 
as well, did not receive any of tho notes.

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

A considerable decrease in the surplus of idlo cars has 
occurred since July 1, the report of the Amorican Railway 
Association made public this week revealing a not surplus 
on Aug. 1 of but 10,616 as compared with 52,116 on the first 
of July. Tho total surplus on Aug. 1 is roported as 47,908, 
against 68,035 on July 1, whilo tho total shortage tho first 
of tho current month amounted to 37,292 as compared with 
15,801 July 1. Wo give below tho statement as issued by 
tho Association this week:

THE AMERICAN RAILW AY ASSOCIATION.
New York, Aug. 12 1916.

Tho Committee on Relations botweon Railroads prosonts liorewlth 
Statistical Statement No. 19, giving a summary of froight car surpluses 
and shortages for Aug. 1 1916 with comparisons:

(Aug. 1 1916..................   47,908
Total surpluses (July 1 1916_______________________ 68,035

l Aug. 1 1915..........  265,131
Tho surplus for July 1 1916 includos figures reported since tho Issue of 

Statistical Statement No. 18.
Tho total surplus shows a general decrease since tho report for July 1.

/Aug. 1 1916........  37,292
Total shortage / July 1 1916----------------------------------  15,801

l Aug. 1 1915................. - .................. 8 88
Tho shortage for July 1 1916 includes figures reported since the issue of 

Statistical Statement No. 18.
Tho incroaso in tho box car shortago is goneral throughout tho country. 

Tho coal car shortago is principally in the East.
The figures by classes of cars follow:

Classes—  Surplus. Shortage.
. Box.................................................................16,420 24,197

F la t .......................- ...................................... 3,027 2,692
Coal and gondola______________________  9,981 8,957
Miscellaneous_________________________ 18,480 1,446

47,908 37,292
J. E. FAIRBANKS, General Secretary.

O F F E R I N G  OF B R I T I S H  E X C H E Q U E R  B O N D S  I N  T H I S  
C O U N T R Y .

Advertisements aro appearing in the daily papers offering 
British 5% Exchequer bonds in this country. The offering 
is at par and there aro two issues, both bearing 5% interest, 
the first running until Oct. 5 1919 and tho second until Oct. 5 
1921. Subscriptions may be lodged with tho Governor and 
Company of tho Bank of England. From tho prospectus 
wo take the following:

Tho bonds will bo issued in denominations of £100, £200, £500, £1,000 
and £5,000, and will boar interest at £5 per cent per annum, payable half­
yearly by coupon, tho first coupon on each bond representing interest from 
tho date upon which payment for tho bond is mado until tho next succeed­
ing day on which a half-yearly payment of interest is duo.

In tho event of futuro loans (other than issues mado abroad or issues of 
Exchequer bonds, Treasury bills or similar short-dated securities) being 
raised by Ills Majesty’s Government for tho purpose of carrying on tho war, 
bonds of this issue will bo accepted, togother with all unduo coupons, as 
tho equivalent of cash to the amount of thoir faco valuo for tho purposo of 
subscription to any such loan. Intorest accrued to tho dato of tho sur­
render of a bond will bo paid in cash.

Tho interest payablo from time to timo in respect of bonds of this issuo 
will bo oxempt from British incomo tax, present or futuro, if it is shown in 
the manner directed by tho Treasury that tho bonds aro in tho bonoficlal 
ownership of a person who is not ordinarily resident in tho United King­
dom of Great Britain and Ireland.

Bonds of this issuo and tho interest payablo from timo to timo in respect 
thereof aro oxempt from all British taxation, present or futuro, if it is shown 
in liko manner that thoy aro in tho bonoficlal ownership of a person who is 
noither domiciled nor ordinarily resident in tho United Kingdom.

Whero a bond belongs to such a holder, tho relativo coupons will bo paid 
without deduction for incomo tax, or other taxes, if accompanied by a 
declaration of ownership in such form as may bo required by tho Treasury.

Tho offering is “To Britons Overseas,” but thero is noth­
ing to indicate that others will bo dobarredfrom subscribing. 
The following reasons aro advanced “Why Britons Overseas 
Should Lend Their Monoy to Their Country” :

1. Because it is every Briton’s duty and privilege to do so whether ho 
is at home or abroad.

2. Becauso you will bo helping your country to win the war.

3. Becauso it is the ono way in which you can fight. If you cannot 
fight for your country you can make your money fight for you.

4. Becauso it is a sound investment.
If you invast in 5% Exchequer bonds your monoy will be absolutely safe. 

Capital and interest aliko aro charged on tho consolidated fund of the 
United Kingdom.

P R E S I D E N T  W I L S O N  A T T E M P T I N G  S O L U T I O N  OF  
C O N T R O V E R S Y  OV ER  T R A I N M E N ’S D E M A N D S .

With tho failure to effect an adjustment of tho differences 
between tho trainmen and the railroads through mediation, 
President Wilson has this week given practically his undivided 
attention to the matter in an effort to avert a country-wide 
strike which has seemed imminent. As recited in these 
columns last week, the controversy was referred to tho United 
States Board of Mediation and Conciliation on tho 9th inst., 
tho railroads themselves, through the National Conference 
Committee of Railways, taking tho initiative in putting tho 
disputo before the Board when it was shown that thero was 
no other way of harmonizing tho differences. Tho mombers 
of tho Board, Judge William L. Chambers, G. W. W. 
Hanger and Judge Martin A. Knapp, continued their con­
ferences with the railroad representatives and tho labor 
delegates up to Sunday last, when, with tho final rejection 
by the labor leaders of the proposal to arbitrate tho differ­
ences, President Wilson issued a call to tho respective rail­
road and labor representatives to confer with him personally 
beforo reaching a final decision. In making known the fail­
ure of tho efforts to reconcile the differences through tho 
Mediation Board, Judge Knapp on the 13tli inst. issued the 
following statement:

After repeated efforts to bring about an arbitration of tho pending con­
troversy between ttio railroads and thoir employees, tiio United States 
Board of Mediation and Conciliation was to-day advised by tho represen­
tatives of the employees that they would not submit tho matters in disputo 
to arbitration in any form. Tho employees further stated to tho Board 
that they would not arbitrate their own demands even if tho contingent 
demands of tho railroads wero withdrawn, and also declined to suggest 
any other plan or method for a peaceful settlement of tho controversy.

They wero informed that thoir decision would bo at onco mado known 
to President Wilson and also that tho President claimed tho right to a per­
sonal interview with botii parties beforo any drastic action was taken. Tills 
request was, of course, granted, and a largo delegation of employees, with 
a number of railroad managers, will bo in Washington Monday for a con­
ference with tho President. Early in tho negotiations tho railroads had 
informed tho Board of Mediation and Conciliation that they would accept 
arbitration.

On the preceding day (tho 12th) Judge Knapp had given 
out the following statement:

Wo came to tho men with our belief that after several days’ discussion 
thero was no prospect of arriving at a settlement by mediation. Wo 
thereforo put up to the men tho proposal to submit tho controversies to 
arbitration. They aro now taking tho matter under advisement.

On behalf of tho unions, a statement by A. B. Garrotson, 
President of tho Order of Railway Trainmen, on tho 13th 
said:

Tho mediators came to us this morning with tho statement that all thoy 
could offer was precisely what tho Managers’ Conferonco Committeo of­
fered, tho same proposition for arbitration made to us across tho conferonco 
tablo on Juno 15, when tho first sories of conferences broko up.

In other words, after invoking mediation, tho National Conferonco Com­
mitteo of tho railways had not in any way consented to bo mediated, but ex­
pected all tho mediation to bo done on tho side that had not invited media­
tion.

In answer to their proposal to arbitrate all ponding differences, includ­
ing tho tentative proposals of tho railroads, we replied that, as our proposi­
tion for the eight-hour day and punitivo overtimo had been In tho hands of 
tho managers for many months anil as no proposition had como from them 
directly or indirectly looking toward a settlement of the differences, wo had 
nothing to add to our demand as contained in form 35 (tho eight-hour day 
and timo and a half for overtime).

Wo refused to arbitrate on any such basis as that presented, and informod 
tho mediators that wo considered outsclves free to take the necessary steps 
toward effecting a settlement of tho ponding controversies in accordance 
with tho methods of these organizations, by withdrawing tho men from all 
service on tho roads.

The mediators then announced that, as representatives of tho President 
of tho United States, thoy requested on behalf of tho President a conference 
with both parties to tho controversy beforo tho final break should tako 
place. They wero notified later that the four executives of tho brother­
hoods, accompanied by a representative committeo of the men, would bo 
in Washington to-morrow (Monday), subject to tho request of tho Presi­
dent, for a conference. '

The National Conferonco Committeo of Railways mado no 
statement respecting tho termination of tho mediation pro­
ceedings, Elisha Leo, Chairman, saying that tho mediators’ 
announcement had set out all that was to bo said. The pre­
vious day, the 12th, a statement was issued by tho com­
mitteo pointing out what was ontailod in tho demands of tho 
men. This statement was as follows:

The train scrvico employees of all railroad Unas in the United States 
have united in a demand for a now basis of pay for all men engaged in 
operating trains, except thoso in passonger scrvico. At tho present time 
thoy aro paid on tho basis of ten hours of timo or 10 0  miles of distanco, 
whichever gives them tho higher pay; and every man rccolvcs a full day’s 
pay no matter how short a timo ho works.

The trainmen now demand that In all but passonger service, (1) tho pres­
ent ton hours’ pay shall bo givon for eight hours, or less, witli a guarantco 
of a full days’ pay no matter how little service is performed; (2 ) overtime to 
begin after eight hours. Instead of after toil hours, and to bo paid for at ono 
and a half times tho hourly rato.
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These demands would increase tho hourly rato of pay 25% and the over­
time rate 87'A % .

They also insist that all special extra pay provisions in the ten-hour 
schedules shall bo included in tho proposed eight-hour schedule.

Tiieso special rules frequently givo doublo pay for tho same service, and 
enable tho employee to earn two and threo days’ pay in a single day of 
ordinary working hours.

As tho increase for all lines is estimated to amount to 5100,000,000 a year, 
tho railroads say that they cannot pay it unloss they aro allowed to increase 
passenger and freight rates.

Tho averago wages of the men engaged in train service are already very 
much higher than thoso of other employees, and they receivo 28% of the 
total pay-roll, although constituting only 18% of tho whole number of 
railroad workers.

In calling tho representatives of the disputants to meet 
him to confer in the matter, the following letter was addressed 
to them by President Wilson:

The While House, August 13 1916.
I havo learned with surpriso and with keen disappointment that an agree­

ment concerning tho settlement of tho matters in controversy between tho 
railroads and their employees has proved impossible. A general strike 
on tho railways would at any time havo a most far-reaching and injurious 
offect upon tho country. At this time tho effect might bo disastrous. 
I fool that I have tho right, therefore, to request, and I do hereby request, 
as tho head of tho Government, that beforo any final decision is arrived 
at I may have a personal conference with you hero. I shall hold mysel 
ready to moot you at any time you may bo able to roach Washington.

Sincerely yours,
WOODROW WILSON.

Those to whom tho above communication was addressed 
wero: Elisha Leo, Chairman National Committeo on Rail­
ways; A. B. Garretsm, President Order Railway Conductors 
W. S. Stono, Grand Chief Brotherhood Railroad Engineers;
W. S. Cartor, President, Brotherhood Railroad Firemen; 
W. B. Lee, President Brotherhood Railroad Trainmen. 
At the conclusion of his meeting with tho foregoing on the 
14th a statement was issued by tho President, saying:

I havo mot both sides and havo gone over tho caso with tho utmost 
frankness. I shall not bo ablo to judgo until to-morrow whether wo havo 
found a foasiblo basis for settlement.

No further official announcement was mado concerning 
tho deliberations of that day. Tho conferences of tho 
following day (tho 15th) resulted in the issuance of a state­
ment at tho White House as follows:

Tho I’rosidont spent an hour and a half this morning with tho repre­
sentatives of tho railway managers. After tho confcronco lio said that It 
was Impossible as yot to report on tho results; all that ho could say was 
that a very candid and honest discussion was in progress about practicable 
basos of settlement. *

It was reported on tho 16th inst. that the plans which the 
President proposed for tho adjustment of tho differences
called for:

Accoptanco by tho railroad managers of tho eight hour day.
Abandonment by tho employees of their demands for time and one-half 

for ovortimo and tho accoptanco by them of pro rata ovcrtiino.
Abandonment by tho railroad managers of thoir contention that tho 

ontiro controversy bo submitted to arbitration either by tho Hoard of 
Mediation or a board appointed by tho President.

Appointment of a commission to investigate tho operation of tho eight 
hour day, to determine its cost to tho railroads, and to mako recommenda­
tions concerning tho collateral problems involved and tho payment of time
and ono-half for ovortimo. .

On Thursday 640 representatives of tho railroad brother­
hoods who had also been called into tho conferences with tho 
President recoived from tho latter his proposals for effecting 
a settlomont, but they gave no indication to tho President 
as to their attitude toward tho plans until Friday. In the 
meantime, President Wilson, presumably through his in­
ability to convert tho managers’ committeo to his viewpoint, 
dispatched telegrams to the railway presidents to meet 
with him, tho message being as follows:

The White House, Washington, August 17.
Discussion of tho matters involved in tho threatened railroad striko has 

readied a point which makes it highly desirable that I should personally 
confer with you at tho earliest possiblo moment, and with tho presidents 
of any other railroads affected who may bo immediately accessible. Hope 
you can make it convenient to como to Washington at once.

WOODROW WILSON.
A semi-official statemont concerning Thursday’s confer­

ences, issued at tho Wliito IIouso, was published in tho daily 
papers as follows:

The President’s suggestion asks both sides to accept tho eight-hour day 
on tho present basis of pay.

It also asks that tho collateral questions shall bo submitted to a commis­
sion to bo authorized by Congress.

Until tho union leaders voto on tho suggestion and the railway executives 
pass upon it tho White IIouso cannot discuss tho existing situation.

President Wilson’s telegrams to tho railway officials wero 
sent to Daniel Willard, of tho Baltimore & Ohio; Sainuol Roa, 
of tho Pennsylvania; A. II. Smith, of tho Now York Central;
F. D. Underwood, of tho Erie; Howard Elliott, of tho Now 
Haven; Halo Holden, of tho Burlington; W. J. Harahan, of 
tho Seaboard Air Lino; L. F. Loreo, of tho Delawaro & Hud­
son; B. F. Bush, of tho Missouri Pacific; President Calvin of 
tho Union Pacific; President Sproulo of tho Southern Pacific; 
President Stovons of tho Chesapeako & Ohio; S. M. Felton, 
of tho Chicago Great Western; Fairfax Harrison, of tho 
Southern; E. P. Ripley, of tho Santa Fe; President Aishton, 
of tho Chicago & North Western, and A. J. Earling, of tho 
St. Paul.

Mr. Willard, President of tho Baltimore & Ohio, in an­
nouncing on Thursday that ho would comply with President 
Wilson’s request, said:

Wo havo received a call from tho President anent tho trainmen’s contro­
versy. Of courso wo will obey the President’s request and will leave for 
Washington this afternoon at 4 o ’clock via tho Pennsylvania. It is the 
intention of myself and colleagues to do everything in our power to help 
solve tho problem that has been in tho hands of tho Conference Committee. 
Of courso wo are ignorant of the exact naturo of the proposals President 
Wilson may have to make, and until wo have heard them and had an 
opportunity to think them over, of course, wo cannot make any definite 
statement from our side. As to the nature of the developments, we are 
hopelessly in the dark, but of courso will be in a better position to judge 
tho issues after we have heard what the President has to say.

At yesterday’s conference the 640 representatives of the 
brotherhoods signified their acceptance of tho proposal made 
by President Wislon; the railroad presidents during their 
conference with the President in the afternoon neither ac­
cepted nor rejected it, but stated that they would further 
consider tho matter among themselves, and make known 
their conclusions to tho President to-day (Saturday).

A suggestion that the Inter-State Commerce Commission 
be instructed by Congress to ascertain the facts in the present 
railroad controversy was answered by President Wilson 
through tho statement that there is no compulsion of law 
available whereby either party could bo obliged to await 
such an inquiry. These advices were contained in a letter 
which the President addressed on the 11th inst. to Charles F. 
Weed, President of the Boston Chamber of Commerce:

My Dear Mr. Weed.—Allow mo to acknowledge the receipt of your tele­
gram of Aug. 9, conveying to mo tho voto of tho Boston Chamber of Com­
merce recommending that tho Inter-State Commerce Commission be In­
structed by Congress to ascertain tho facts in tho pending railroad contro­
versy.

You need not doubt that the full importance and gravity of the new 
acute controversy between tho railroads and their employees has been a 
constant subject of thought and conference with me, or that I have been 
trying to make sure that no means of assisting a settlement was overlooked.

There Is no compulsion o f law available by which wo could oblige either 
party to tho controversy to await an inquiry by the Inter-State Commerce 
Commission, and It seems to mo such an inquiry is not a remedy at the 
moment.

As I write, conferences are in progress In New York City between both 
parties to the controversy and tho Federal Board of Mediation and Con­
ciliation, and I am hourly awaiting a report from those conferences before 
determining what is my duty.

Sincerely yours,
WOODROW WILSON.

A statement urging that the matter be referred to the 
Inter-State Commerce Commision was issued by the Boston 
Chamber of Commerce as follows:

A railroad strike should not be permitted. Any action by Congress to 
avert a strike would be amply justified. The public should insist that 
action bo taken at once.

Tho public should be thoroughly aroused to tho pending railroad crisis. 
Its interests are paramount. A strike pan mean nothing less than a 
national calamity.

Tho Inter-State Commerce Commission is an impartial body which 
commands public confidence. Congress could instruct it to obtain the 
facts. The public would willingly accept any increases in rates that might 
bo necessary to do justice to all railroad employees, providing such increases 
wero recommended by tho Inter-Stato Commerce Commission.

Tho Brotherhoods have done a public service In bringing the situation 
sharply beforo the country.

Measures can now bo taken to insure a proper investigation and prompt 
action taken on the strength of it. With such measures In sight, tho exer­
cise of power by the Brotherhoods to enforce their demands, before estab­
lishing tho justice of them, to the extent of calling a strike, would be a gross 
abuse of power.

A striko will endanger the health of the whole country, and the laboring 
people will bo tho first to suffer. It will cripple business. It will call 
down tho public condemnation on such methods.

Tho Chamber of Commerce has no opinion on the merits of tho demands. 
It has no data on which to baso an opinion.

It is, however, deeply concerned to see that the public is protected from 
tho disaster of a strike. No striko is necessary to do justice.

U . S. G E O L O G IC A L  S U R V E Y  TO C O M P I L E  M O N T H L Y  
S T A T E M E N T S  OF C O A L  S H I P M E N T S .

Tho United States Geological Survey has entered upon the 
policy of compiling monthly statements of the shipments of 
bituminous coal and coke over tho railroads. The following 
is tho circular announcing the step:

In sending out this, the first monthly statement issued by the Geological 
Survey relative to coal production in tho United States, I believe that the 
Survoy is furnishing the railroads and tho coal industry, as well as the gen­
eral public, Information that is timely and valuable. It is well recognized 
that tho rato of production of coal, like that of pig iron, Is an important in­
dex of general industrial conditions, the trend of which is being keenly 
watchod to-day by all men of affairs. Tho statements are intended to 
furnish a basis for comparison of tho fluctuations in coal shipments from 
month to month.

Tho coal industry is of such proportions that complete and accurate 
official statistics of production can be obtained but once a year, and even 
then requlro at least six months for collection and compilation. The need 
for prompt, oven though approximate, data led tho Survey a year ago to 
begin the collection from railroads of statements covering tho carloads of 
bituminous coal and o f beehive coke originating monthly in the coal fields. 
More than 100 roads, reaching tho coal fields in overy State and originating 
moro than 90% of tho rail shipments of bituminous coal, are now co-operat­
ing in this work. To be of the greatest valuo, figures of this nature should be 
available promptly, and the accompanying statement for July is is sued as 
others will bo, on the 15th of each month. Only about ono-half of there-
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turns aro in, but it is hoped that tho proportion will bo higher in succeeding 
months.

Yours very truly,
GEO. OTIS SMITH, Director.

Tho following is a statement of car loads of bituminous coal and beehive 
coko that originated on 49 railroads in July 1916, compiled from reports 
received by tho Geological Survey by noon, Aug. 15 1916:

Comparative Figures Based on Reports of  49 Roads for July, 1916.
27 roads in Eastern territory, incl. Illinois; 12 roads in Southern terri­

tory; 10 roads in Western territory.
July 1916. June 1916. July 1915.

Carloads of bituminous coal_____376,775 380,041 364,396
Carloads of beehive coko (10 rds.) 47.569 50.102 46,110

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

According to the Committee on Statistics and Standards 
of the Chamber of Commerce of tho United States, of which
A. W . Douglas of St. Louis is Chairman, the campaign year 
need not bo regarded with apprehension by tho industrial 
and commercial interests of the country. With tho buying 
mostly for immediate needs and apparently little speculation, 
says the committee, there appears to be almost an entire 
absence of any concern as to the effect upon business either 
of the Presidential election, tho possible coming of peace 
in Europo or any other factors of possible disturbance. 
Concerning the excellent state of manufacturing tho com­
mittee says:

Manufacturing is practically everywhere in excellent condition with 
factories full of orders, labor fully employed and the products commanding 
high prices. Tho only exceptions are whero strikes prevail.

The lumber industry varies from poor to good in different sections, 
according to various local conditions. On the Pacific Slope complaint 
is made of lack of export market and of shipping facilities, while in tho 
southwestern portions of tho country the story is tho lack of orders in some 
cases and in others the lack of cars to move tho product. As a whole the 
industry is in better shape than for many years.

Oil and gas is distinctly in good condition, despite recent declines in 
the price of crude oil. Naval stores, turpentine and resin aro suffering 
from lack of demand becauso of tho European war. This is likewise true 
of tho phosphate mines in Florida.

Tho building industry is reported to be in generally excellent shape. It 
is, in the opinion of the committee, tho best barometer of general business, 
since building in tho country districts means tho extensive use of materials 
in almost every lino of commercial business. Despite tho high prices of 
material, the committee report concludes, tho building outlook con­
tinues good.

F .  J.  I I .  V O N  E N G  E L K  E N G  N A M E D  TO S U C C E E D  
R. W .  W O O L L E Y  A S  D I R E C T O R  O F  M I N T .

F. J. H. von Engelkeng, a fruit grower and farmer of 
Florida, has been chosen by the President to succeed Rob­
ert W . Woolley of Virginia as Director of the Mint at Wash­
ington. Mr. Woolley resigned to become the Director of 
Publicity of the Democratic National Campaign. Mr. von 
Engelkeng has been an interested worker in behalf of the 
enactment of a Rural Credits law. lie was chosen by the 
Southern Commercial Congress to serve with its commission 
in the study of the subject abroad.

U N I T E D  S T A T E S  M O R T G A G E  &  T R U S T  R E PO R T  O N  
C O N D I T I O N S  I N  S O U T H  A N D  W E S T .

In tho belief that tho present is an opportune timo to again 
make inquiry as to certain fundamental conditions vitally 
affecting the economic life of the country, the United States 
Mortgage & Trust Company of this city, has obtained a 
consensus of opinions from its mortgage agents and banks 
throughout the South and West upon the following subjects:

1. Crop conditions and prospects.
2. Anticipated effect of tho Rural Credits Act—on farming—on mort­

gage rates.
3. Real estato market and rentals.
4. Demand for mortgago funds and tendency of rates.
5. Retail trade and general business outlook.
On tho condition of crops and prospects, tho company 

says:
In tho Southeastern section, cotton is reported from 10 to 50% off on 

account of rain and in a smaller measure boll weovil. Other crops aro 
spotty but on an average good. Some increased acreage is reported but a 
decreaso in fertilization duo largely to a shortage in potash. High prices 
generally prevail with prospects on tho whole slightly below normal.

In tho Southwestern section, conditions aro generally very good, with tho 
exception of corn in Oklahoma and cotton and corn in Southwestern Texas, 
thus giving this section a good outlook with few exceptions.

Wheat in tho Pacific Northwest is slightly below normal in yiold, as well 
as acreago, whilo tho general crop prospects in tills section aro reported as 
favorable on account of quality and prices.

In tho Inter-mountain section, crop conditions may bo summarized as 
fairly satisfactory, although considerable emphasis is given to tho difforonco 
botween crops in tho irrigated and non-lrrigated sections, tho former pro­
ducing much more favorablo returns. Tho prospects in this section can 
well bo stated as fairly good.

In tho North Central and Middle West, conditions aro vory mixed. 
Wheat rust, particularly in Minnesota is largely responsible for tho decreased 
yield in this staplo. Unfavorable factors in somo sections, howover, rathor 
more than offset favorablo conditions in others. Corn needs rain and if 
this is forthcoming tho prospects for this section may bo said to bo fair.

With regard to the anticipated effect of Rural Credits 
Act—on farming—on mortgage rates it notes:

This now measure appears to bo not yet fully understood, tho consensus 
of opinion, however, from the Southeastern section being that it should 
ultimately benefit and encourage ownership if properly administered, whilo 
in tho Southwestern soction, considerable conflict of opinion exists, some 
communities evincing considerable enthusiasm as to its workings, whilo 
others question its practicability or the effect which it will exert. In 
Texas tho question of conflict with tho State law is quito generally raised.

In tho Pacific Northwest, tho anticipated effect is considered slight and 
tho law is thought by somo to bo too burdensomo, whilo in tho Inter­
mountain soction, although some lack of interest exists, it is believed that 
farming will bo encouraged.

Tho North Central and Middle West section reports no immediate effect 
expected but the development of small farms and increase of farm values is 
ultimately predicted. The law is thought by some to bo too complicated 
and in need of revision.

Throughout tho entire country the opinion seems almost unanimous that 
rato reduction will result from tho operation of this law although low rates 
and reasonable charges are said to already prevail in somo sections, par­
ticularly tho older farming sections of the Middle West.

President J. W. Flatten further says:
Whilo as stated it is quito apparent that tho new Rural Credits Act is 

not yot fully understood, and whilo there is considerable ovidonco of lack 
of interest, it is equally apparent that there is a strong opinion prevalent 
that tho Act will in ono way or another reduco interest rates, encourage 
tho small farmer and raiso the prico of agricultural lands, particularly in 
tho nowor and less developed soctions. Considerable emphasis is laid upon 
tho matter of administration and possible conflict with State laws.

B O N D  I S S U E  OF  §130,000,000 R E C O M M E N D E D  B Y
D E M O C R A T S  OF S E N A T E  F I N A N C E  C O M M I T T E E .
A recommendation that a bond issue of .§130,000,000 bo 

put out to meet the extraordinary expenses of the Govern­
ment, due to tho Mexican situation, was made to Congress 
on the 17th inst. by the Democratic members of tho Senate 
Finance Committee, with the concurrence of the Treasury 
Department. The bond issue was urged by tho Finance 
Committee Democrats in the report filed in the Senate on 
the §205,000,000 revenue bill. In addition to tho proposed 
issue and the rovenuo bill, the Finance Committeo asserts 
that a further appropriation of §80,000,000 will be necessary 
to defray the expense of operations in tho Mexican emergency 
if conditions on the border continue as they aro now after 
Dec. 31 1910. The §130,000,000 to be provided by tho 
proposed bond issue, the report stated, will meet Mexican 
expenditures only until the end of this calendar year. Accom­
panying the report, which was submitted by Senator Sim­
mons, was a general statement from the Treasury Depart­
ment, estimating disbursements for the fiscal year 1917 at 
§1,126,243,000and receipts, §702,000,000. Tho report says:

The total appropriations for tho fiscal year 1917, exclusive of thoso car­
ried in tho so-called Shipping Bill, which is to bo defrayed by tho issuance 
of Panama bonds, will exceed tho appropriations for tho fiscal year 1916 
by about $469,000,000.

This increase is represented principally by 8167,000,000 additional 
amount appropriated for the navy, $166,000,000 additional amount ap­
propriated for tho army, $20,000,000 additional amount appropriated for 
fortifications, $41,000,000 for deficiency appropriations, about $35,000,000 
of which is duo to tho Mexican situation and increased requirements of tho 
army and navy, and $20,000,000 for a nitrate plant, which is a prepared­
ness appropriation.

Tho increase in tho appropriations for tho present fiscal year, other than 
for thoso extraordinary purposes, is not beyond tho normal incroaso.

But for tho additional expenditures made necessary to defray tho cost 
o f preparedness the increased revenuo to bo raised by this bill would not be 
necessary and the estimated receipts under the present law would bo con­
siderably in excess of tho estimated disbursements for tho fiscal year 1917.

In this connection attention is called to tho fact that $21,000,000 of tho 
normal Increase for tho present fiscal year represents tho amount appro­
priated for rural credits and good roads.

In a statement furnished your Committeo Aug. 17 1916, tho Treasury 
Department estimated disbursements for tho fiscal year 1917 at $1,126,­
243,000, and estimated receipts for 1917 at $762,000,000, making tho 
excess of disbursements over receipts $364,243,000.

This total includes appropriations amounting to about $130,000,000 to 
meet extraordinary expenses and disbursements incident to tho Mexican 
situation, the mobilization of tho National Guard, and tho operation of our 
troops along tho border and in Mexico for tho six montlts ending Dec. 31
1916. Should this condition exist beyond that time a further appropriation 
of $86,000,000 will bo necessary.

In tho opinion of your Committeo, concurred in by tho Treasury Depart­
ment, this latter sum, namely, $130,000,000, should bo financed by a bond 
issue. This would simply be following not only tho custom of this country, 
but of all other nations under similar circumstances.

Deducting this amount from tho estimated disbursements over receipts, 
tho additional revenuo required for tho year 1917 would amount to $234,­
253,000. It is estimated that tho bill as amended by your committee will 
raise $205,000,000, leaving a balance of $29,243,000 to bo taken from tlio 
general fund of tho Treasury, which amounts on the 16th inst., excluding 
credits of disbursing officers, to $134,337,995.

Your Committee is advised by tho Treasury Department that it is safo 
to estimate that this amount can bo taken from tho general fund without 
seriously embarrassing the Treasury.

Iii its analysis of the revenue bill as revised by tho Senate 
Committee, the Treasury Department estimates that tho 
annual revenue to be derived will bo: From income tax, 
§109,500,000; inheritance tax, §20,000,000. For 1917 (after 
law is in full force), approximately §05,000,000; munitions 
manufacturers’ tax, §40,000,000; miscellaneous, including 
beer, liquors, stamp taxes, &c., §35,500,000; a total of 
§205,000,000.
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A M E N D E D  W A R  R E V E N U E  B IL L  R E P O R T E D  TO 
S E N A T E .

A favorable report on tho so-called ominbus Revenue Bill 
as revised by the Democratic members of tho Senate Finance 
Committee, and approved by tho Democratic caucus, was- 
ordorod on tho 16th inst. by the Committeo. A minority 
report on tho bill was filed by tho Republican members of tho 
Committeo on tho 17th. Some of tho changes in tho bill 
mado by tho Democratic members of tho Committeo wore out­
lined in our issuo of Saturday last. One of these changes, 
decided upon on the 5th inst., lowered tho amount of income 
applicable to the income tax from $4,000 to $3,000 in the caso 
of married persons, and from $3,000 to $2,000 in the case of 
singlo persons. On the lltli inst., yielding to a flood of 
protests from the country and from Senate and IIouso mem­
bers of their own party, tho Democrats of the Committee re­
considered their decision and agreed to make no cliango. 
They voted, howover, to make tho rate of tax on the lowest 
taxablo class of income 2%, as in tho IIouso bill, against 1% 
in tho existing law.

On the 11th inst. an amendment increasing tho surtax on 
incomes exceeding $2,000,000 to 13% finally prevailed. Tho 
IIouso bill (passed on July 10) makes tho tax on all incomes 
exceeding $500,000, 10%. Tho revision of tho inheritance 
tax as recommended by tho majority members of tho Sonate 
Committeo and outlined by us last week, was approved by tho 
Democratic caucus on tho 12th inst. It also approved on 
the 12th inst. tho action of tho Senate Committeo in restoring 
most of the stamp taxes of tho Emergency Revonuo Act. 
Tho House bill omitted tho stamp taxes, which will expiro by 
limitation on Dec. 31 1916. On the 13th inst. (Sunday) tho 
caucus determined upon a corporation stock license tax to 
raiso approximately $20,000,000; tho elimination of most of 
tho stamp taxes which once had boon accepted and ap­
proved, with an amendment of the proposed net profit tax on 
munitions manufacturers. Southern and Western Senators 
mado a determined stand against the Finance Committeo 
amendment which proposed a 10% tax on tho not profits of 
manufacturers of materials used as component parts of muni­
tions of war. It was insisted that it would result in a heavy 
tax on cotton and copper entering into the manufacture of 
munitions. As approved, the section relating to munitions 
provides that a net profit tax of 10% be levied upon manufac­
turers of all munitions of war, and that a 5% tax bo levied 
on manufacturers of materials which enter into such muni­
tions. Tho estimated loss of rovenuo duo to tho 5% reduction 
will bo about $5,000,000.

To make up for this decreaso and also to make possiblo 
elimination of proposed stamp taxes, Senator Simmons sug­
gested a license tax of 50 cents on each $1,000 of capital 
stock, undivided profits and surplus of all corporations, 
$100,000 of the stock of each corporation to be exempted. 
The proposal was at onco incorporated into an amendment 
which was unanimously approved. The tax would apply 
to all corporations, including banks, saving capital and 
surplus in excess of $100,000. Senator Lewis introduced 
a resolution to postpono action on the rovenuo bill until tho 
next session of Congress and to direct an issue of Panama 
Canal bonds to meet expenses of Government up to that 
timo. The Illinois Senator urged that circumstances abroad 
might bo so altered within a few months as to materially 
affect rovenuo requirements. No vote was taken on tho 
resolution, which was supported by Senators Martin, Hard­
wick and Underwood in debato and opposed by Senators 
Simmons, Hoko Smith and Walsh. In perfecting the incomo 
tax section the caucus on tho 13th agreed to an amendment 
adjusting tho increased taxes on incomes in excess of $500,000, 
as follows: On net incomo exceeding $500,000, but not ex­
ceeding $1,000,000, a tax of 10%; exceeding $1,000,000, but 
not exceeding $1,500,000, 11%; exceeding $1,500,000, but 
not exceeding $2,000,000, 12%; exceeding $2,000,000, 13%.

Tho text of tho provision for a now tax on corporations 
as adopted by tho caucus, follows:

Corporations, joint stock companies and associations shall pay 50 cents 
for each SI,000 of capital, surplus and undivided profits used in any of tho 
activities or functions of their business, including such sums as may bo 
invested or loaned upon stocks, bonds, mortgages, real estate or other 
securities. Tho amount of such annual tax shall in all cases bo computed 
on tlio basis of the capital, surplus and undivided profits for tho preceding 
fiscal year. Every corporation, joint stock company or association defined 
or limited in Section 10, Title 10, shall be liable to this tax.

Provided, That for the purposo of this tax an exemption of $99,000 shall 
bo allowed from tho surplus, capital and undivided profits of tho corpo­
ration.

Provided, That tho tax Imposed by Section 201, Title 3, of this Act (tho 
tax on munitions) shall bo exempt.

In viow of the adoption of the license tax on stock of cor­
porations the caucus voted to eliminate stamp taxes on ex­

press and freight bills of lading and telephone and telegraph 
messages. Stamp taxes are retained on bonds, debentures 
and certificates of indebtedness, conveyances, custom house 
receipts, insurance policies, foreign steamship tickets and 
Pullman car seats and berths. The tax on Pullman cars, 
increased by the committee from 1% to 2%, was reduced 
by the caucus to 1%.

Tho Democratic caucus completed its work on tho amended 
bill on tho 14th inst. Early in the evening of that day the 
caucus approved the committee amendment increasing the 
salaries of the proposed tariff commissioners from $7,500 to 
$10,000, but before adjournment that action was recon­
sidered and tho $/ ,500 salary restored. Provision also is 
made in a section approved on tho 14th for a tariff on coal 
tar dyestuffs and medicinal derivatives in order to encourage 
tho manufacture in the United States. The caucus sustained 
tho committee amendment to tho wine schedule. As ap­
proved, the tax on still wines will be at the rate of 8 cents per 
wine gallon, and the tax on grape brandy or wine spirits, 
used in the fortification of sweet wines, will be 55 cents per 
proof gallon, as against 10 cents proposed in the House bill. 
On champagne and sparkling wine a tax of 3 cents would 
bo levied on each half pint; on artificially carbonated wine 
2 Yi cents per half pint, and on each bottle or other container 
of cordials or similar compounds 1 Yi cents per half pint.

As indicated above, the revised bill was reported to the 
Senato on the 16th inst. Concerning a section of the bill 
believed to be directed toward the Allies, the “Times” of 
yesterday said:

It became known to-day (tho 17th) that tho amendment added by the 
Senate Democratic caucus to tho Revenue Hill giving the President author­
ity to place an embargo on tho admission of articles from foreign countries 
when similar articles produced in tho United States aro forbidden to those 
countries is aimed particularly at the action of tho Entente Allies in de­
claring that certain articles designated as luxuries shall not bo admitted 
to the territory of tho Allies during the period of the war.

lhe list includes wood pulp, esparto grass and linen and cotton rags, 
paper and cardboard and manufactures of paper and cardboard; largo 
periodical publications; tobacco, cigars and cigarettes; furniture woods. 
i<u< woods, and veneers; stones and slates, canned goods, soaps, spirits, 

toys and games and many other articles.
Exception was made in the caso of tobacco to tho extent that licenses 

w on < >o issued for importations of tobacco, including cigars and cigarettes, 
to one-third of the amount imported for home consumption in 1915, -which 
was more than 124,000,000 pounds.
, ° m "hat was said to-day, the purposo of tho Senate amendment is to 

give tlio President the right to place an embargo on tho importation from
k i i i . Islcs of articlcs similar to those named in the Order-in-Council, 

prohibiting the importations in question. This authority would apply 
also to articles on the French, Russian and Italian lists of prohibited lux- 

was indicated also that tho provision would place tlio United 
.S ta te s  Government in a position to deal with tho Allies under tho Paris 
commercial agreement, which was based on the understanding that after 
i °  u,u cac*1 country would give preferential treatment in tlio admission 

of articles produced by tho others.

P R E S I D E N T  V E T O E S  A R M Y  A P P R O P R I A T I O N  B I L L .
Tho army appropriation bill was vetoed yesterday (tho 

18th inst.) by President Wilson. In a message to Congress 
explaining his reasons therefor he indicated that his dis­
approval was based on the incorporation in tho bill of the 
provision amending tho revised articles of war, exempting 
from tho military criminal code officers and enlisted men on 
tho retired list. This amendment was retained in the bill 
despito tho President’s objection to it. As announced in 
our issuo of last week, the army appropriation bill as agreed 
on in conference was approved by the Senate on tho 8th 
and by tho House on tho 9th. The following is the veto 
message of the President:
'l'o the House of Representatives:

I havo carefully considered tho bill entitled, “ An Act making appropria­
tions for tho support of the army for tho fiscal year onding June 30 1917,”  
and now take tho libert y of returning it with my object ions to its approval.

Tho bill constitutes an essential part of tho legislation providing for tho 
military establishment of the country and wisely and generously provides 
for tho reorganization of the agencies of our national defense, and it is with 
genuine reluctance that I delay its becoming law by suggesting tho elimina­
tion of one of tho provisions which has lieen embodied in the very necessary 
and important revision of tho articles of war which lias been added to it.

The existing articles of war aro undoubtedly archaic. They havo not 
undergone comprehensive revision for more than 100 years. Tney do 
not always furnish tlio means of meeting promptly and directly tho needs 
of discipline under modern conditions, and many contingencies now fre­
quently arise in tho government of the military forces which were not con­
templated when tlio present code was formulated. The relations of tho 
Government of tho United States have greatly broadened within tho hun­
dred years. Wo now have insular possessions and national interests far 
away from our continental shores. Both the practice of arms and tho 
theory of discipline have undergone many modern changes, and a manifest 
need for such a revision of these articles as Is here presented has long existed. 
I, therefore, tlio more keenly regret to find in tho proposed revision of tho 
articles of war a provision to which I cannot give my approval.

The original act establishing the retired list of the army referred to tho 
personnel therein included as only partially retired, and provided that a 
retired officer should be entitled to wear tho uniform of his grade, should 
lie borne on tho army register and should be subject to the rules and articles 
of war, and to trial by general court martial for any breach of these articles. 
By tho Act of July 24 1870 officers of the army on the retired list were 
specifically declared to constitute a part of the regular army, a provision
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which is found repeated in subsequent acts affecting the organization of 
the army, and other statutes enacted during this period made retired 
officers of the army available for certain classes of active duty, in timo of 
peace with their consent, and in time of war without their consent. By 
the recently enacted National Defense Act, the authority of the President 
over retired officers has been further extended so as to make them subject 
to his call in time of war for any kind of duty without any restriction what­
ever. Courts and Attomeys-General have in a long line of decisions held 
that officers of tho army on the retired list hold public office.

It thus appears that both tho legislative and judicial branches have 
drawn a sharp distinction in status between retired officers, who are re­
garded and governed at all times as an effective reserve of skilled and ex­
perienced officers and a potential source of military strength, and mere 
pensioners from whom no further military service is expected. Officers on 
the retired list of tho army are officers of the army, members of the military 
establishment, distinguished by their long service, and, as such, examples 
of discipline to tho officers and men in tho active army. Moreover, they 
wear tho uniform of tho army, their education and service hold them out as 
persons especially qualified in military matters to represent the spirit of the 
military establishment, and they aro subject to active duty in timo of na­
tional emergency by tho mere order of the Commandor-in-Chief.

They are therefore members of the army, officers of the United States, 
exemplars of discipline, and have in their keeping the gbod name and tho 
good spirit of tho entire military establishment beforo tho world. Occu­
pying such a relation, their subjection to tho rules and articles of war and to 
trial by general court-martial have always been regarded as necessary, in 
order that tho retired list might not become a source of tendencies which 
would weaken tho discipline af the active land forces and impair that con­
trol over those forces which tho Constitution vests in tho President.

Tho purpose of tho articles of war in times of peaco Is to bring about a 
uniformity in the application of military discipline which will make tho en­
tire organization coherent and effective, and to engender a spirit of co-oper­
ation and proper subordination to authority which will In timo of war in­
stantly mako tho entire army a unit in its purpose of self sacrifice and devo­
tion to duty in tho national defense. These purposes cannot bo accom­
plished if tho retired officers, still a part of tho military establishment, still 
relied upon to perform important duties, aro excluded upon retirement, 
from tho wholesome and unifying effect of this subjection to a common 
discipline. I am persuaded that officers upon the rotired list would them­
selves regard it as an invidious and unpalatable discrimination which in 
effect excluded them from full membership in tho profession to which they 
have devoted their lives, and of which, by tho laws of their country, they 
are still members. So long as Congress secs fit to mako tho retired per­
sonnel a part of tho army of tho United States, tho Constitutionality of the 
proposed exemption of such personnel from all liability under the articles of 
war is a matter of serious doubt, leaving tho President, as it docs, without 
any means sanctioned by statuto of exercising over the personnel thus ex­
empted tho power of command vested in him by tho Constitution.

Convinced as I am of tho unwisdom of this provision and of its baneful 
effect upon tho discipline of tho army; doubting, as I do, tho power of Con­
gress wholly to exempt retired officers from tho control of tho President, 
while declaring them to be a part of tho regular army of tho United States, 
I am constrained to return this bill without my approval.

J U S T I C E  B R A N D E I S  D E C L I N E S  TO S E R V E  O N  M E X I ­
C A N  C O M M I S S I O N .

Louis D. Brandeis, Associate Justice of tlie United States 
Supreme Court, made known to President Wilson on the 
14th inst. his inability to serve as one of the American mem­
bers of the joint commission which will seek to solve the 
Mexican border difficulties. It was announced last week, 
that Justice Brandeis and Franklin K. Lane, Secretary of tho 
Interior, wero two of tho three members selected to represent 
tho United States. Judge Brandeis is understood to have 
conferred with Chief Justice White in tho matter beforo 
arriving at a decision, and also met President Wilson and 
Attorney-General Gregory in conference. Later tho fol­
lowing letter from Justice Brandeis to tho President was 
mado public at tho Wliito House:

I appreciate tho opportunity for high service which membership on tho 
Mexican Commission would present. But upon consultation with the 
Chiof Justice I find that tho stato of business of tho Supromo Court at tho 
present timo is such that it is my duty not to undertake this impotant 
con tructivo task.

It was also stated on tho 15th, that tho third man selected 
by President Wilson to servo on the Commission and whose 
name had not been mado public, had declined to act.

P R E S I D E N T  W I L S O N ’ S R E M A R K  “ TOO P R O U D  TO 
F I G H T ’ ’ E L U C I D A T E D .

An explanation of President Wilson’s attitude when, on 
May 10 1915, in his first public utterances following the 
sinking of tho Lusitania, ho essayed that “ there is such a 
thing as a man being too proud to fight,” was offered by 
Senator James Hamilton Lewis, tho Democratic whip of 
the Senate on tho 10th inst. Senator Lewis Avas moved to 
exert himself in behalf of the President because of tho state­
ment at St. Paul on Aug. 10 by Charles E. Hughes, Republi­
can Presidential nominee, that “we aro not too proud to 
fight.” In rising to tho defense of President Wilson, Senator 
Lewis said:

Wo who admire tho independent intelligence of Judgo Ilughes deploro 
that ho has surrendered to the yelp and bark of Blanche, Sweetheart and 
Tray in tho refrain of “ Too proud to fight”  in their attack upon President 
Wilson, charging tho use of tho expression as a confession of weakness or 
cowardice on the part of the President, speaking for himself and his country.

Tho expression "too proud to fight,”  used in Philadelphia by tho Presi­
dent to an audience of courageous, Christian peoplo, was tho adaptation 
of an old quotation from tho classics—ancient as tho Scripture. Its 
meaning is known to bo that a bravo peoplo, filled with tho consciousness 
of their right and tho uperior strength, wero too proud to fight whero 
a concession of what right would bring justice to all— too proud to

use bruto strength to overcome a weak peoplo when, through an under­
standing, on tho basis of humanity, tho rights of all would bo preserved 
and tho friendship of all maintained. Tho President presumed on tho 
intelligence of his audienco to understand.

The expression is an adaptation ot the lino from tho Latin, "non dimicare 
est vincaro,”  meaning “ not to fight is to conquer.”  Lord Chatham used 
it on Jan. 20 1775, in Parliament, in his speech on tho removal of tho 
English troops from Boston. There ho applied tho “ too proud to fight, 
adage to tho condition of America in her weakness compared with Great 
Britain, as our strength is compared with Mexico’s. Said Chatham: 
“ Allay tho ferment prevailing in America by removing tho obnoxious 
hostile cause— obnoxious and unserviceable—for their merit can only bo 
in action. ‘Non dimicare est vincaro.’ ”  -

Charles Sumner, in tho United States Senate, in tho Trent affair, sustain 
ing on Jan. 7 18C2, President Lincoln, who had declined to permit a con­
troversy over a principle contended for by an opponent, fixed in inter­
national law, but which our nation had in haste violated, and which, had 
wo gone to war, would have involved us in a conflict to establish that 
which we knew was not the principle of right but tho principlo of forco, 
said: “ In this surrender— if such it may be called—tho national Govern­
ment does not oven ‘stoop to conquer.’ It simply lifts itself to tho height 
of its original principle. The early efforts of its best negotiators, the 
patriot trial of its soldiers * * * may at length prevail."

Concerning this speech of Mr. Sumner, in his adaptation and construction 
of tho phrase, “ too proud to fight” , ono of his American historians, M r. 
Morso, has this to say: “ The speech was generally approved by men of all 
parties on this sido of tho ocean. It smoothed tho rulfled sensibilities 
and turned apparent humiliation into triumph.”

I often regret that President Wilson cannot find it compatible with his 
sense of tho dignity of his position to sometimes enter into explanations— 
not that ho should descend to mako defense whero accusation is mado from 
sources absurd and ridiculous, but that ho should demonstrate to tho great 
mass of his fellow-mankind how, prompted by malevolence in some in­
stances and by ignoranco in others, the sources of the assaults upon him 
do not wish a just discussion of real issues.

N A V A L  A P P R O P R I A T I O N  B IL L  P A S S E S  H O U S E .
The Naval Appropriation Bill, with its extensive building 

plan, was approved by the House this week. Tho bill, 
which was sent to conference on July 27, was reported to the 
House on the 11th inst. by Chairman Padgett of tho Com­
mittee on Naval Affairs, and was called up for action in the 
House on Tuesday of this week. The conferees camo to no 
agreement on the building program, and in consequencoa 
separato vote on the question was taken by tho House. The 
bill passed by the Senate on July 21 authorized tho building 
of 157 war vessels within tho next threo years, with four 
battle cruisers and four battleships included among tho ships 
for 1917. Tho House bill passed on June 2 mado no provision 
for a continuing program, and authorized but five battle 
cruisers and no dreadnoughts. On tho 15tli inst. tho House 
accepted, by a vote of 283 to 51, tho largo building program 
to which its conferees had refused to agree. Thirty-five 
Democrats, 15 Republicans and ono Socialist votod in the 
negative. A separate vote was also taken on the personnel 
section of the bill which tho Senato amended in view of tho 
added number needed to take care of the larger building 
program. These increases wero approved by tho House with­
out a record vote. As passed by the House, the bill author­
ized 01,500 enlisted men in the navy, 3,500 apprentice sea­
men and 3,079 additional marines. As passed by the Senate 
it authorized 68,700 enlisted men, 6,000 apprentice seamen 
and 5,029 additional marines, or an increase of 11,650 in 
both arms of tho service. Tho present authorized strength 
of tho enlisted men, exclusive of apprentices, is 48,000.

On several less important sections, including appropria­
tions for improvement of navy yards, tho House, on tho 15th 
inst., insisted on its disagreement to Senato increases, and 
voted to send tho bill back to conference for settlement of 
these points. Tho bill was perfected in conference on tho 
17th and tho final conference roport was adopted by both 
tho House and Senate yesterday (tho 18th inst.) Tho 
House Naval Appropriation Bill called for an expenditure 
of $269,900,000, while tho Senato bill called for an appro­
priation of $315,800,000. Tho conferonco roport carries 
an appropriation of approximately $313,000,000. Tho
building program provided for in tho Senato bill, and as 
compared with the one-year program authorized by tho 
House, is as follows:

Battleships____________
Battle cruisers_________
Scout cruisers--------------
Destroyers____________
♦Coast submarines-------
Fuol ships_____________
Repair ships___________
Transport_____________
Hospital ship__________
Destroyer tender-----------
Fleet submarines_______
Fleet submarine tenders.
Ammunition ships-------
Gunboats_____________

----------Senate----------- House.
lsi Year. 3 Years. 1 Year.

4 10 _ _
4 6 5
4 10 4

20 50 10
27 58 50
3 3 1
1 1 _  _
1 1 _ -
1 1 1
2 2
9 9
1 1
2 2 1
2 2 . - -

♦ In addition tho Senato bill authorizes ono submarine to bo equipped 
with tho Neff systom of submarine propulsion and to cost, oxclusivo of 
armor and armament, $250,000.
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In a lengthy statement concerning the bill, issued on 
Wednesday, Secretary of tho Navy Daniels said:

The naval bill carries tho largest appropriation for tho navy over carried 
in a single appropriation bill by any country. The last naval bill of Groat 
Britain, bofot-o the war, was under 8250,000,000, while tho bill that passed 
tho House yesterday carried an appropriation of 8315,000,000. Naval 
authorities abroad stato that this authorization will rnako our navy the 
socond largest In tho world in overy unit that goos to make a powerful 
igliting force.

Tho first recommendation ever mado by a Chief Executive for a con­
tinuing program for naval construction was made by President Wilson in 
his mossago to Congress last Deccmbor.

Tho throe-yoar continuing program insisted upon by Prosidont Wilson 
will give our navy tlieso additional units: 10 droadnoughts, 0 battle cruisers, 
10 scout cruisers, 50 torpedo-boat destroyers, 9 floot submarines, 58 coast 
submarines, 3 fuel ships, 1 repair ship, 1 transport, 1 hospital ship, 2 
destroyer tenders, 1 fleet submarine tender, 2 ammunition ships and 2 
gunboats, not counting tho additional air craft which tho 83,500,000 
appropriated in one year will add to naval strength.

Probably tho best way to understand tho true significance of tho three- 
year building program .authorized is to stato that its construction, together 
with tho other ships authorized under Wilson’s administration, will cost 
8655,289,800. In order to show tho increase in recent years, I have 
examined tho record sinco 1900, and it shows that tho total cost of naval 
craft authorized in tho quadrennial period is as follows: During tho McKin- 
Ioy-Roosovclt four years 8107,000,642; during tho Roosevelt four years, 
$83,192,938; during tho Taft four years, 8127,747,113; during tho Wilson 
administration, 8055,289,800. I givo tho total authorizations by each 
administration.

Already the plans havo been made for nearly all tlioso ships to bo built 
this year except battle cruisers, and as soon as tho President signs the 
bill advertisements will bo mado for bids for their construction. Plans 
will bo completed within two or three months for tho battle cruisers.

Not less important than tho increase in fighting craft isthoincrcaso in 
fighting men. Tho increased number of additional men authorized is 
27,504, and in addition tho bill provides that in caso of omorgency the 
President may increase tho enlistment to 87,000, which would bo an increaso 
over tho number authorized at tho closo of tho Taft administration of 35,500.

C O N G R ES S P A S S E S  B I L L  A M E N D I N G  C U M M I N S  
A M E N D M E N T  TO C O M M E R C E  A C T  C O N C E R N I N G  

S H I P  M E N  T  D E C  L A  R A T I O N S .
Congress lias approved tho bill modifying tho restrictions 

imposed on railroads and shippers under tho Cummins 
amendment, approved on Mar. 4 1915, to tho Inter-State 
Commorco Act, which amendment prohibits tho railroads 
from limiting their liability and necessitates the declaration 
of tho value of shipments. Tho bill just approved by Con­
gress expressly stipulates that tho provision in question is 
not to apply in tho caso of baggago carried on passonger 
trains or trains carrying passengers. Tho bill was passed 
by tho Senate on Juno 3 and by tho IIouso in amended form 
on August 2. Tho Senate agreed to tho IIouso amendments 
on August 3. Tho bill just passed by Congress is given 
below, tho now mattor which amends tho law as it had 
heretofore existed, being shown in italics.

Tie it enacted, Ac., That so much of an Act to amend an Act entitled “ An 
Act to amend an Act entitled ‘An Act to regulato commerce,’ approved 
Fob. 4 1887, and all Acts amendatory thereof and to onlargo tho powers of 
tho Intor-Stato Commcrco Commission,’ ’ approved March 4 1915, as roads as follows, to-wit

“ Provided, however, that if tho goods are hiddon from viow by wrapping, 
boxing, or other means, and tho carrier Is not notified as to tho character 
of tho goods, tho carrier may requlro the shipper to specifically state in 
writing tho value of tho goods, and tho carrier shall not bo liablo boyond 
tho amount so specifically stated In which caso tho Intor-Stato Commorco 
Commission may establish and maintain rates for traasportation dependent 
upon tho valuei of tho property shipped as specifically stated in writing by 
tho shipper. Such rates shall bo published as aro other rate schedules, 
be and tho same is hereby amended to read as follows, to-wit:

Provided, however, that the provisions hereof respecting liability for full' actual 
loss, damage, or injury, notwithstanding any limitation of liability or recovery 
or representation or agreement or release as to value, and declaring any such 
limitation to be unlawful and void, shall not apply, first, to baggage carried 
on passenger trains or boats or trains or boats carrying passengers; second, to 
properly, except ordinary live stock, received for transportation concerning 
which the carrier shall have been or shall hereafter be expressly authorized.or 
required by order of the Inter-State Commerce Commission to establish and 
maintain rates dependent upon the value declared in writing by the shipper 
or agreed upon in writing as the released value of the property, in which case 
such declaration or agreement shall have no other effect than to limit liability 
and recovery to an amount not exceeding the value so declared or released, and 
shall not, so far as relates to values, be held to be a violation of Section Ten of 
the Act to Hegulale Commerce as Amended ; and any tariff schedule which 
may be filed with the Commission pursuant to such order shall contain specific 
reference thereto and may establish rates varying with the value so declared or 
agreed upon; and the Commission is hereby empowered to make such order in 
cases where rates dependent upon and varying with declared or agreed values 
would, in its opinion, be just and reasonable under the circumstances and 
conditions surrounding the transportation. The term “ ordinary live stock" 
shall include all cattle, swine, sheep, goats, horses and mules, except such as 
are chiefly valuable for breeding, racing, show purposes, or other special uses.

In explaining briefly tho object of tho bill on tho 2d inst. 
Roprosentativo Towner said:

Mr. Speaker, I think it Is generally understood that tho original Cum­
mins Amendment to tho Carmack Act was intonded to provont tho rail­
roads limiting thoir liability by contract. Thero were, however, somo 
oxcoptions in tho amendment to tho application of tho prohibition. Among 
thoso oxcoptions was ono providing that tho terms of tho Act should not 
apply to goods hidden from viow by wrapping, boxing, or otlior moans. 
Unfortunatoly, tho language as used mado a groat deal of difficulty. Tho 
Intor-Stato Commorco Commission desired that a chango should bo mado 
for two particular reasons: First, so that tho Act should not apply to bag­
gago, to wnich It was not Intonded in tho original Act it should apply. 
No ono desired to include passengers’ baggago in tho terms o f the Act! 
and no ono thought baggago was Included. But it was so Interpreted by 
tho railroad companies and tho Intor-Stato Commerco Commission. By

tho terms of the present bill baggago is expressly excluded from the oper­
ations of the law.

It was also agreed that tho terms o f  tho Act ought not to apply to thoso 
particular forms of merchandise, which havo been especially listed by tho 
Inter-State Commerco Commission and on which rates havo been particu­
larly mado', sometimes dependent on tho value of tho goods. It was the 
express desire of the Inter-State Commerce Commission that thoso should 
bo taken out, and to meet these two particular conditions this amendment 
has been framed. I will say that it is satisfactory to tho Inter-State 
Commerce Commission, that it was unanimously reported by tho Com 
mitteo of the Senate; that it was unanimously passed by the Senate; and 
that, so far as I know, there is no possible objection raised by anybody 
against these changes, which I havo explained, which are made in this 
amendment. ______________________________

P H I L I P P I N E  I S L A N D S  S E L F - G O V E R N M E N T  B I L L  
A P P R O V E D  B Y  S E N A T E .

The bill as reported from tho House and Senate conferees, 
eliminating Senator Clarke’s amendment granting absolute 
independence in not less than two nor more than four years, 
but providing freedom for the Filipinos whenever they have 
demonstrated their ability to maintain a stable government, 
was approved by the Senate on Aug. 16 by a vote of 37 to 22. 
As stated in our issue of May 6 (page 1671), the original Sen- 
ato bill, which contained tho Clarke amendment referred to 
above, was defeated by the House on May 1 by a vote of 213 
to 165. The House then, by a vote of 251 to 17, passed a 
substitute measure introduced by Congressman Jones, pro­
viding for a new system of self-government and declaring in 
a preamble the intention of the United States to give inde­
pendence ultimately, but without setting a date. The bill 
as now approved by the Senate retains the preamble and also 
provides, among other things, that instead of the present 
Commission appointed by tho President, which acts as an 
upper house of the Legislature, the Filipinos will elect a Sen­
ate, tho first election to take place in September of this year. 
Tho House is already elected by tho people. When the next 
Legislature is to bo chosen, the electorate, it is said, will be 
increased from 200,000 to about 800,000.

Tho office of Governor-General is retained, and there is to 
bo a Vice-Governor, an American, whose duties are to be 
fixed by the Governor-General. The functions of the Legis­
lature are limited so as to provide that the coinage, currency 
and immigration laws shall not be made without tho approval 
of the President of tho United States. Americans on the 
islands aro required to give up citizenship in the United 
States before voting there. The bill now goes to tho House, 
where, it is thought, it will bo approved without change, 
and that the President -will sign the same.

B I L L  P E R M I T T I N G  C O M B I N A T I O N S  I N  E X P O R T  
T R A D E  F A V O R A B L Y  R E P O R T E D .

The bill introduced by Representative Webb, designed 
to permit American manufacturers to enter into combination 
for the promotion of export trade was favorably reported 
to tho House by the Committee on the Judiciary on tho 15th 
inst. The text of tho bill, as introduced by Representative 
Webb on June 28, was given in our issue of July 8. It 
was amended in some particulars by tho Judiciary Committee 
and we givo below the bill, as reported to the House, indi­
cating in italics the new matter inserted in Committee and 
in brackets the matter stricken out by tho Committee:

That tho words “ export trado" wherever used in this Act mean 
solely trado or commerce in goods, wares, or merchandise exported, or in the 
courso of being exported from tho United States or any territory thereof 
to any foreign nation; but the words export trado shall not bo deemed to 
include tho production or manufacture within the United Slates or any terri­
tory thereof of such goods, wares, or merchandise, or any Act in tho course 
of such production or manufacture.

That tho words “ trade within tho United States” wherever used in this 
Act mean trado or commcrco among tho several States or in any territory 
of tho United States. Or of tho District of Columbia, or between any 
such territory and anothor, or between any such territory or territories 
and any Stato or States or tho District of Columbia, or between tho District 
of Columbia and any Stato or States.

That tho word "association" wherever used in this Act means any cor­
poration or combination by contact or otherwiso of two or more porsons, 
partnership or corporation.

Sec. 2. That nothing contained in tho Act entitled “ An Act to protect 
trado and commerco against unlawful restraints and monopolies,”  approved 
July 2 1890, shall bo construed as declaring to bo illegal an association 
entered into for tho sole purpose of engaging in export trado and actually 
engaged solely in such trado, or an agreement mado or act dono in the 
courso of export trado by such association, provided such association, 
agreemont, or act is not In restraint of trado within tho United States.

Sec. 3. That nothing contained in Section 7 of tho Act entitled “ An 
Act to supplement existing laws against unlawful restraints and monopolies 
and for other purposes,”  approved October fifteenth, ninetoon hundred and 
fourtoon, shall bo construed to forbid tho acquisition or ownership by any 
corporation of tho whole or any part of tho stock or other capital of any 
corporation organized solely for tho purpose of engaging in export trade, 
and actually engaged [solely] in such export trado unless the effect of such 
acquisition or oicnership may be to restrain trade or substantially lessen com­
petition within the United States in articles of the kind exported by the asso­
ciation whose stock is acquired or controlled.

Sec. 4. That tho [words] prohibition against unfair methods of com­
petition [used] and the remedies provided for enforcing said prohibition
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contained. In tno Act entitled “ An Act to create a Federal Trade Commis­
sion, to define its powers and duties and for other purposes," approved 
Sept. 26 1914, shall bo construed as extending to unfair methods of com­
petition used in export trade against competitors engaged in export trade 
oven though the acts constituting such unfair methods aro done without 
the territorial jurisdiction of the United States.

Sec. 5. That every association now engaged solely in export trade, 
within sixty days after the passage of this Act, and every association entered 
into hereafter for the solo purpose of engaging in export trade, within 
thirty days after its creation, shall filo with the Federal Trade Commission 
a verified written statement setting forth the location of its officers or places 
of business and the names and addresses of all its officers and of all its 
stockholders or members, and if a corporation, copy of its certificate or 
articles of incorporation and by-laws, and if unincorporated, a copy of its 
articles or contract of association, and on the first day of January each year 
thereafter it shall make a like statement of the location of its offices or place of 
business and the names and addresses of all its officers and of all its stock­
holders, or members, and of all amendments to and changes in its articles 
or certificates of incorporation or in its articles or contracts of association 
and of all contracts, agreements and understandings had with any foreign or 
domestic association in regard to the conduct of or practices in foreign trade.

Any association which shall fail so to do shall not have the benefit of 
the provisions of section two and section throe of this Act, and it shall also 
forfeit to the United States the sum of $100 for each and every day of tho 
continuance of such failure, which forfeiture shall be payblo into theTreasury 
of tho United States, and shall bo recoverable in a civil suit in tho name of 
the United States brought in tho district in which it shall do business. It 
shall bo the duty of the various district attorneys, under tho direction of 
tho Attorney Goneral of tho United States, to prosecute for tho recovery 
of tho forfeiture, Tho costs and expenses of such prosecution shall bo 
paid out of the appropriation for tho expenses of tho courts of tho United 
States.

The bill is based upon recommendations made by tho 
Federal Trade Commission. In its report the Judiciary 
Committee of the House says in part:

The Federal Trade Commission, after a careful study of trade conditions, 
has not been able to give clear assurance to the exporting interests that 
tho formation of common selling agencies for the foreign trade, by contract, 
made between different manufacturers or producers, would not come within 
the prohibition of existing law. Sufficient doubt exists In tho minds of 
those engaged in this trade to prevent them from undertaking it, and tho 
practical effect is the saino as if it had been settled that such organizations 
are prohibited by existing law.

Our exporters are forced to meet sharp competition in tho foreign trado. 
To successfully do this it is necessary to have the most expert representa­
tives abroad, and to thoroughly advertiso our goods. A few of our large 
enterprises may bo able to stand such expense alone, but our smaller pro­
ducers and manufacturers cannot. This would, however, bo made possible 
by permitting a number of such concerns to combine in employing ono 
selling agency. While one small concern could not maintain a selling 
agency at a cost, say, of $100,000 a year, fifty such concerns might bo able 
to bear each one-fiftieth of this expense. Ono primo result of tho common 
selling agency would be to reduco tho cost of marketing tho product, and 
to that oxtont help the exporter’s profits and enablo him the moro.easily 
to meet foreign competition.

All tho great commercial nations permit similar organizations to those 
allowed by this bill. Some of the countries grant additional advantages 
in tho way of preferential freight rates for export shipments; direct ocean 
transportation controlled by powerful international combinations of foreign 
shipowners who discriminate against American shippers, and well organized 
banking facilities to take care of their foreign credits, with main banks 
in tho chief cities of England and Europe, and branch banks in the chief 
countries where trado is sought. These banks give their foreign exporters 
information, finance their transactions, and givo them every aid possible.

In order that this country may hold the foreign trado which has been 
acquired during tho European war, and successfully meet tho competition 
that will be offered when the war is over, our exporters must bo in a position 
to compete in tho cheapest and most effectual manner.

Tho bill is drawn so as to leave in full force our anti-trust laws as applied 
to our own markets and as affecting different American exporters in their 
dealings with each other. Export trade is, by force of the methods adopted 
by other leading nations, largely a matter of competition between nations. 
Our home market is to be determined by competition between the several 
producers and manufacturers.

The bill does not authorize any violation of the presont anti-trust laws. 
There are many great lawyers who think there is nothing in existing laws 
to prevent American manufacturers and exporters from combining in 
whatever manner they please in foreign countries to disposo of their products, 
but other lawyers take the position that there is doubt about this power, 
and in order to absolutely clarify tho situation and in common fairness to 
our American exporters, we present this bill. The bill prohibits the slightest 
violation of our anti-trust laws within the United States, but makes it 
clear that American exporters doing business in foreign countries are to 
l)o allowed to do business in thoso foreign countries according to tho foroign 
laws.

Few, if any, foreign countries compel thoir exporters to observo businoss 
standards prescribed by our anti-trust laws; then why should we requiro 
our exporters to observo a higher and stricter standard of conduct than 
thoir foreign competitors aro required to observe? In other words, by 
this bill wo pormit our American exporters to meet their foreign rivals on 
foreign soil on equal terms.

The bill here reported has tho endorsement of tho Federal Trado Com­
mission and also tho Secretary of Commerco.

Your committeo is of tho opinion that such a measure will bo much 
needed to meet trade conditions which are likely to follow a declaration of 
peaco among tho great commercial nations of Europe now at war, and 
earnestly recommend its enactment at an early dato, in order that our 
exporters may fortify themselves in time to meet tho expected competition.

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

I I .  S. M A R S H A L L  F I L E D .

A formal report from the House Judiciary Committeo 
recommending that tho impeachment charges against H. 
Snowden Marshall, U. S. District Attorney for tho Southern 
District of New York, bo dropped, was presented to tho 
House on the 4th inst. by Chairman Webb of tho Committeo. 
The proceedings leading up to tho impeachment charges, and 
the contempt charges against Mr. Marshall, were set out

at length in our issue of July 22. The contempt charges 
were sustained by the House on June 20. Following this, 
Judge Hand, in the Federal District Court at New York, 
dismissed on July 19 the District Attorney’s writ of habeas 
corpus protecting the District Attorney from arrest by 
Robert B. Gordon, sergeant-at-arms of tho House and from 
arraignment before that body on the contempt chai’ges. An 
appeal from Judge Hand’s decision dismissing tho writ was 
filed on July 28. The action is tho outgrowth of impoach- 
ment proceedings brought against the District Attorney by 
Frank Buchanan, a member of the House of Representatives, 
who, with others, was indicted on Dec. 28 on a chargo of con­
spiracy in violation of the Sherman Anti-Trust Law to re­
strain the foreign commerco of the United States in muni­
tions of war.

C E N S U S  S T A T I S T I C S  R E G A R D I N G  S T A T E  I N D E B T E D ­
N E S S  A N D  E X P E N D I T U R E S .

Advance figures from a report, Financial Statistics of 
States, 1915, soon to be issued by Director Sam. L. Rogers 
of tho Bureau of the Census, Department of Commerco, 
have been made public. This report, which was compiled 
under tho direction of Mr. Starke M . Grogan, chief statis­
tician for statistics of States and cities, gives detailed data 
in respect to the revenues and expenditures, tho assessments, 
tho taxes and the indebtedness and assets of each of tho 48 
States of the Union. It appears that in 29 of tho 48 States 
of tho Union the excess of expenditures for governmental 
costs, including interest and outlays for permanent improve­
ments, over revenues, during the fiscal year 1915, was $55,­
283,404, or 86 cents per capita. In tho remaining 19 States 
tho excess of revenues over expenditures amounted to $18,­
608,917, or 54 cents per capita. Taking tho ontiro 48 States 
as a whole, tho excess of expenditures over revenues was 
$36,674,487, or 37 cents per capita. From tho preliminary 
summary wo take tho following additional facts:

Revenues.
Tho aggrogato rovenues of all tho States during tho year woro $458,232,­

597; tho aggrogato expenditures for current governmental costs, including 
interest, $399,714,285, and tho aggregate outlays for permanent improve­
ments, $95,192,799.

Of tho total rovonuos, $365,543,797, or about four-fifths, roprosontod ro- 
coipts from tho various kinds of taxes. About half of this amount, $185,­
876,319, was derived from tho general property tax, mado up of taxes on 
real estate and personal property. Of tho remainder, tho largest item, 
$82,870,882, was contributed by special property and othor spocial taxes; 
$57,931,116 was raised from business taxos other than on tho liquor traffic; 
$20,799,071 camo from tho liquor traffic; -$14,868,254 was derived from 
license taxos other than on business, and $3,198,155 from poll taxos.

Tho largest sources of revenue outside of taxes aro found in tho earnings 
of general departments and in interest. The earnings of general depart­
ments aro mado up of receipts from fees, charges, minor sales, &c., by tho 
various departments and offices of tho Stato Governments exclusive of tho 
public service enterprises. These yielded, during tho fiscal yoar 1915, 
$50,222,748 in revenues. Receipts from interest on current deposits and 
on the various Stato funds amounted to $22,105,396. Othor sourcos of 
revenue—special assessments and special charges for outlays, fines, for­
feits and escheats, subventions and grants from tho Federal Govornmoni, 
donations, ponsion assessments, highway privileges, rents and earnings 
of public service enterprises—yielded a total of $20,360,656.

For all tho States taken as a group the per capita receipts from property 
taxes were $2 73; from other taxos, 98 cents; from earnings of goneral de­
partments , 51 cents, and from all other sources combined, 43 cents.

Tho highest per capita proporty taxes, $7 28, are shown for Arizona, 
and tho lowest, 91 cents, for Missouri.

Expenditures.
Tho expenditures during the year for governmental costs, which aggre­

gated $494,907,084, were, in tho order of their Importance; For expenses 
of general departments, $379,030,094; for outlays, $95,192,799; for interest, 
$18,545,955; for expenses of public scrvico enterprises (railroads, toll 
bridges, ferries, canals, docks and wharves, Ac., maintained by nine States 
only), $2,138,236. Expenses of general departments comprised payments 
for education (schools and libraries), $147,164,247; for charities, hospitals 
and corrections, $89,189,400; for “ general government”  (legislative, execu­
tive and judicial branches), $44,508,417; for protection to person and prop­
erty (polico and fire departments, militia and armorios, regulation of cor­
porations, professional occupations, labor, liquor traffic, sale of certain 
commodities, and weights and measures, protection of fish and gamo, A c.), 
$26,294,691; for highways, $22,767,766; for gonoral and miscellaneous 
items, including pensions and gratuities, $22,214,569; for development and 
conservation of natural resources, $16,558,685; for conservation of health 
and sanitation, $9,453,673, and for educational and goneral recreation, 
parks and reservations and monumonts, $878,646.

Tho average per capita expenditures for all governmental costs, including 
interest and outlays, in tho 48 States wero $5 03. Tho highest figure shown 
under this head for any ono Stato, $12 17, is that for California, and tho 
lowest, $1 87, for South Carolina. Tho average per capita oxpondituros 
for all governmental costs, including intorost but excluding outlays, woro 
$4 06. Tho highest figuro appearing under this hoad for any Stato Is that 
for Novada, $10 70, and the lowest is shown for South Carolina, $1 81.

That tho cost of maintaining tho Stato Governments imposes a rolativoly 
light burden on tho shoulders of tho taxpayers is brought out cloarly by a 
comparison of Stato and municipal taxation and governmental costs. For 
tho 204 American cities of over 30,000 population tho average per capita 
expenditures for all governmental costs, including Intorost and outlays, 
during tho fiscal year 1915, amounted (o $34 65; tho corresponding figuro 
for tho States is but $5 03. For tho cities tho average per capita expendi­
tures for all governmental costs, including intorost but excluding outlays, 
wero $24 08; for tho States, $4 06. For tho cities tho avorago per capita 
receipts from property taxes wero $18 72; for tho Stato3, $2 73.

For the 48 States taken together the payments for govornmontal costs, 
including interest and outlays, exceeded tho revenues by $36,674,487; but
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tho revenues exceeded the current expenses and interest by $58,518,312, 
an amount more than three-fifths as great as that of the total outlays, which 
aggregated $95,192,799. In other words, tho States, taken as a group, aro 
paying, from their rovonuos, all their current expenses and interest and 
more than three-fifths of their outlays.

States in Which Revenues Exceed Expenses.
In all but soven of tho States the rovonuo receipts exceeded the payments 

for current governmental expenses and intorost, and In 19 the revenues 
exceeded tho total expenditures for governmental costs, including interest 
and outlays. Those 19 States wore Now Hampshire, Ohio, Indiana, Illi­
nois, Minnesota, Iowa, North Dakota, South Dakota, Nebraska, Dolawaro, 
Virginia, Georgia, Florida, Texas, Montana, Idaho, Wyoming, New Mexico 
and Washington. The groatost excess, $7,303,267, was shown by Illinois. 
Other States in which tho excess was more than $1,000,000 wero Minnesota, 
with $2,912,396; Texas, $2,359,076; Ohio, $2,205,229, and Washington, 
$1,076,107. Tho greatest per capita excess of revenues over expenditures, 
however, appears for New Mexico, $1 47; Minnesota, with $1 32 is next 
in order, and Illinois, with $1 22, stands third.

Tho greatest excess of expenditures over revenues shown for any ono 
Stato, $27,721,264, is that for Now York; tho second highest excess, $9,- 
4S0,116, is for California, and tho third highest, $4,057,316, for Maryland. 
The greatest per capita excess of expenditures over revenues, $3 38, appears 
for California; tho next highest, $3 03, for Maryland, and tho third highest, 
$2 81, for New York.

Good Roads.
The total outlays for permanent improvements .aggregated $95,192,799. 

Of this amount $30,247,593, or noarly one-third, was spent for tho con­
struction of now roads and the permanent improvement—such as macadam­
izing or paving—of existing ones. In addition, $12,476,122 was appor­
tioned by the States to their counties, municipalities and other minor civil 
divisions for use in tho construction, improvement and maintenance of 
roads, and a considerable portion of this sum was employed in construction 
and permanent improvement. Tho greatest outlays for roads by individual 
States were reported for New York, $9,393,756; California, $6,575,260; 
and Maryland, $3,773,223. The greatest por capita expenditure for con­
struction and permanent improvement of roads, howover, $2 82, was made 
by Maryland. Only 23 States—tho 6 Now England States, Now York, 
Now Jersey, Pennsylvania, Illinois, Michigan, Wisconsin, Minnesota, 
Maryland, Arkansas, Louisiana, Idaho, Now Mexico, Arizona, Utah and 
tho 3 Pacific Coast States—expended monoy directly on tho construction 
and improvement of roads during tho fiscal year, but a number of the other 
States apportioned sums to counties, municipalities, &c., which were spent 
in tho construct ion and improvement of roads. Fourtcon States, however, 
reported neither outlays nor apportionments for this purposo.

Civil Service Commissions.
Ten Statos—Massachusetts, Connecticut, New York, Now Jersey, 

Pennsylvania, Ohio, Illinois, Wisconsin, Colorado and California—main­
tain civil servico commissions. Tho expenditures in the 10 States for tho 
support of these commissions aggregated $349,757, and tho groatost ex­
penditure made for this purpose by any ono Stato, $75,589, was reported 
for Now York.

Indebtedness.
The not indebtedness (funded and floating debt less assets of general 

sinking funds) for tho 48 Statos aggregated $424,154,647, or $4 31 per 
capita. The not indebtedness of New York alone, $125,461,557, repre­
sented nearly 30% of tho total and was far greater than that of any other 
Stato. Twelve States had a per capita not debt of less than $1, and for 
throe of those Statos—New Jersey, Pennsylvania and Kansas—tho debt 
of this character was only 4 conls per capita.

Tho not increase in indebtedness during the fiscal year, for all the States 
combined, was $64,464,944. Twenty Statos increased their not debt 
during tho year, 19 decreased it and in tho remaining 9 there was no chango. 
Tho greatest increase, $42,430,918, was reported for New York. Only 
8 other States Increased their net debt by more than $1,000,000 each.
S3 Value of Public Properties.

F E D E R A L  R E S E R V E  G O V E R N O R S  TO M E E T  
I N  B O S T O N .

The Governors of the twelve Federal Reserve banks are 
slated to meet in Boston next Tuesday the 22nd. The new 
collection system, it is said, is one of the matters to which 
it will give its attention.

C H E C K S  M A R K E D “ P A Y  A B L E  I N  E X C H A N G E  A T  C U R ­
R E N T  R A T E S ” N O T  N E G O T I A B L E  I N S T R U M E N T S .
Attention is called by the Federal Reserve Bank of Rich­

mond to an edict of counsel for the Federal Reserve Board 
that checks drawn by depositors on member banks with a 
clause, “payable in exchange at current rates,” are not 
negotiable. The Richmond Reserve Bank, accordingly, an­
nounces that such instruments will not be received by it for 
any purpose whatever. Below is the circular sent out by the 
Bank:

FEDERAL RESERVE BANK OF RICHMOND.
August 16 1916.

Checks (?) Payable in Exchange at Current Rates.
To the Cashier:

Your attention is directed to the following communication, in which all 
banks are interested, received by this Bank from tho Federal Reserve 
Board:

“ The Board has been informed that in somo of the districts a number 
of member banks have induced depositors to draw checks upon them with 
tho clause, ‘Payable in exchange at current rates,’ printed or stamped 
upon the face of the checks.

“ Our counsel holds that checks so payable are not valid negotiable in­
struments, inasmuch as they are not made payable in a sum certain in 
money, as required by law, but are made payable in domestic exchange. 
Ho is, therefore, of the opinion that Federal Reserve banks have no au­
thority, under the law, to charge such quasi-checks to the accounts of 
member banks, but must accept payment in exchange according to the 
terms of the check. The common law definition of a check is a written 
order for money drawn on a bank or banker, and of a draft, a written order 
drawn by one person upon another, directing the payment of money on 
account of the drawer.

“ Section 16 of the Federal Reserve Act provides that ‘Every Federal 
Reserve bank shall receive on deposit at par from member banks . . .
checks and drafts . . . ,’ but does not authorize Federal Reserve
banks to receive for credit or for collection, orders for exchange or other 
non-negotiable instruments.

“ The Board, therefore, advises all Federal Reserve banks to notify their 
member banks that such items can not be received for collection or credit, 
and that all instruments not payable expressly and unconditionally in 
money will be returned at once to the senders.”

This is to notify all banks that such instruments as aro above described, 
which are not checks, and not negotiable, will not be received by this 
Bank for any purpose whatever.

The foregoing will apply to any qualification or restriction in the terms 
of a check as defined at law which will impair or destroy its negotiability, 
and attention is called to the danger both to banks and the public in giving 
credit on such instruments.

Respectfully,
GEORGE J. SEAY, Governor,

N E W  Y O R K  C L E A R I N G  H O U S E  M A K E S  C H E C K S  O N
B A L T I M O R E  B A N K S  A  V A I L  A B L E  A F T E R  O N E  D A  Y .
Concerning the movement of Baltimore to become a par 

city, and the acceptance by the New York Clearing House of 
checks drawn upon certain national banks of Baltimore for 
availability after one day, the “Wall Street Journal” of the 
17th inst. says:

The total value of all permanent public properties hold by tho Statos, 
oxcept thoso in funds and investments, amounted at tho closo of tho fiscal 
yoar to $865,377,064. The bulk of this amount, $798,647,779, represented 
tho value of land, buildings and equipment of general departments; and tho 
remainder, $66,729,285, tho valuo of land, buildings and equipment of 
public servico enterprises. Tho latter properties are productive, while 
tho former are practically non-productivo. The greatest single item is that 
for "general government,”  $157,250,840; tho next greatest, $185,915,934, 
represents tho value of school property, and tho third and fourth items in 
point of sizo are $177,701,813 for hospitals for the insane, and $112,858,466 
for correctional Institutions.

C L E A R I N G  H O U S E  C O L L E C T I O N  A G R E E M E N T S .
The Now York Clearing Houso on tho 10th inst. adopted 

a ruling whereby the time for the filing of agreements inci­
dent to tho collection of items through its collection depart­
ment is oxtended to September 15. Tho following state­
ment in tho matter has been issued:

NEW YORK CLEARING HOUSE,
77-83 Cedar Street.

, . , New York, August \Qth 1916
Dear Sir.—Wo beg to advise you that at a meeting of the Clearing House 

Committee held this day, the following ruling was adopted: h
“ In view of tho fact that numerous applications have been received from 

banks and trust companies sinco August 1st to have items drawn on them 
collected through the Collection Department of tho New York Clearing 
Houso, the Committee rules that the time for filing agreements in connec­
tion with tho Department shall bo extended to Sept. 15 1916."

Copy of the rules regarding collections outside of tho City of New Yorl 
and blank agreement are enclosed herewith.

Agreements received by August 16 will become effective on August I 
and the names of banks whose agreements aro received subsequently w 
bo added to tho discretionary list to bo issued on the first of September ar 
October respectively.

If you desire to have the charge for tho collection of notes payable ; 
your institution made discretionary, the filing of a copy of tho white agre 
ment enclosed will accomplish this purposo.

Very truly yours,
STEPHEN BAKER,

Acting Chairman,
Clearing Houso Committeo.

WILLIAM SHERER,
Manager.

In consequence of Baltimore becoming a par city, which means that the 
checks of member banks situated there are given immediate credit at the 
Richmond Federal Reserve Bank, the New York Federal Reserve Bank 
has notified the Manager of the New York Clearing House that it will 
accept checks drawn upon certain national banks situated in the city of 
Baltimore for availability after one day. The Clearing House Committeo 
is, accordingly, advising members of the Clearing House Association to 
that effect.

Tho Baltimore banks in question are as follows: National Bank of Balti­
more, Citizens National Bank, National Bank of Commerce, Second 
National Bank, Farmers & Merchants National Bank, National Marine 
Bank, Merehants-Mechanics National Bank, Western National Bank, 
National Exchange Bank, Old Town National Bank, Drovers & Mechanics 
National Bank and First National Bank.

Therefore, the exchange charge to be observed by tho New York Clearing 
House members in handling checks on these Baltimore banks becomes 
automatically not loss than 1 % cents per item, this being the charge fixed 
for one-day items. According to the original schedule checks on Balti­
more banks, as on other banks in Maryland, were given credit only after 
two days and were subject to the charge of 1-40 of 1%.

It appears that the Baltimore Clearing House banks aro not contented 
with tho improvement in their status as regards chock collections at Rich­
mond, but are desirous of placing their checks on a par basis in New York 
City by entering the discretionary list of thoso institutions which undertake 
to remit in New York Clearing House funds at par on tho date of receipt 
for all cash items drawn on them transmitted by tho Collection Department 
of the Clearing House, so that such remittances will be received at the Clear­
ing House here in time to bo cleared in the regular morning exchanges on 
the following day— that is to say, two days after remittance from here. 
Tho charge on checks drawn on banks which undertake to do this is dis­
cretionary with the Clearing-House members, which virtually means that 
there is no charge.

This is a matter of individual action, however, by the Baltimore banks. 
But at tho meeting of the Baltimore Clearing House on Tuesday the advan­
tage of becoming members of the New York discretionary list was consid­
ered at length, and finally most of the bank officials present decided that it 
would bo better for them to join tho system. There are already three 
banking institutions in Baltimore on the New York discretionary list. 
They are the First National Bank, the Maryland Trust Co. and the Title 
Guarantee & Trust Co.

A few days ago the New York Clearing House Committeo ruled that the 
time in which applications will be received to have items drawn on banks 
and trust companies collected under the facilities of tho Collection Depart­
ment of tho Clearing House, was extended to Sept. 15. There had been 
so many applications received after Aug. 1, the original date for closing 
tho list, that the Committee decided to extend the time.
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I N I T I A L  H E A R I N G S  O F  F A R M  L O A N  B O A R D .

The dates and places for tho first thirteen hearings to bo 
hold by the now Farm Loan Board to enable it to compile 
information incident to dividing tho country into twelvo 
farm loan districts under tho now Rural Credits Act, were 
mado known in an announcement issued on the 13th inst. 
The hearings will start next Monday, tho 21st inst., at 
Portland, Me., the succeeding places to bo visited up to 
Sept. 4, being as follows: .
Concord, N. H ., Aug. 22. 
Hartford, Conn., Aug. 23. 
Springfield, Mass., Aug. 23. 
Utica, N. Y ., Aug. 24. 
Lansing, Mich., Aug. 25. 
Madison, Wis., Aug. 26.

Des Moines, la ., Aug. 28. 
Sioux Falls, S. D ., Aug. 30. 
St. Paul, Minn., Aug. 31. 
Fargo, N . D ., Sept. 1. 
Ilelona, M ont., Sept. 2. 
Spokane, Wash., Sept. 4.

From Spokane the Board will go to Oregon and California 
and return across the central part of tho continent. Later 
a trip will be taken through the South. A statement issued 
by the Board says:

Tho law requires the Board to apportion tho districts with duo regard 
to tho farm loan needs of the country. There is a great necessity for tho 
relief which tho Act contemplates, and tho important problem beforo the 
Board is the determination of the best means of placing all tho advantages 
of the system at tho disposal of tho farmers. In this connection a closo 
study of farming conditions and farm loan needs in each State will be mado.

Witnesses appearing at the hearings will be able to advise the Board as 
to the needs of tho farmers for credit for tho development of agriculture in 
the respective sections of the country; tho extent that tho farmers find 
it necessary to uso the facilities of tho system; the present difficulties in 
obtaining credit on farm mortgages, and the cost of loans, including Inter­
est and commissions.

Tho hearings will be public, and farmers and farmers’ organizations are 
invited to appear before the Board and submit all the information which 
thoy think will assist the Board in solving tho important problem of deter­
mining the boundaries of the districts and locating tho Federal land banks.

Many cities have applied for the location of tho banks. Of courso, no 
conclusions in this connection havo been reached, and much depends on 
tho results of the hearings.

In selecting the cities for tho headquarters of tho districts, tho Board will 
be guided, in some measure, by each city’s relation to the surrounding 
farming territory in need of farm loans and, generally speaking, tho head­
quarters of the district must bo easily accessible by railroad, mail and tele­
graph to all points of the district.

A resolution endorsing New Orleans as the location for 
one of tho farm loan banks was adopted on the 11th inst. 
by tho member banks of tho Spreveport Clearing House 
Association.

The Sandersonvillo (Ga.) Chamber of Commerce has 
endorsed Macon as one of the cities in which it is desirable 
to locate a farm loan bank.

B I L L  TO L I M I T  U S E  O F  W O R D S  “ F E D E R A L ”  A N D  
“ R E S E R V E .”

A bill intended to limit tho use of tho words “Fedoral” 
and “reserve” has been introduced by Representative 
Glass, Chairman of tho Committee on Banking and Currency 
of the House of Representatives at tho instanco of the 
Federal Resorve Board. Its toxt is published in the “Federal 
Resorvo Bulletin” for August as follows:

A BILL To limit the use of tho words “ Federal”  and “ resorvo.”
Be it enacted by the Senate and House of Representatives of the United Slates 

of America in Congress assembled, That all banks, other than Fedoral Ro- 
servo banks created and organized under an Act of Congress approved on 
Dec. 23 1913, and known as tho Federal Reserve Act, and all firms, part­
nerships, or corporations doing the business of bankers, brokers or savings 
institutions, and all Insurance, indemnity, and trust companies are pro­
hibited from using tho word “ Federal”  or tho word "reserve”  as a portion 
of tho name or title of such bank, corporation, firm or partnership, and any 
violation of this prohibition committed after tho first day of November 
1916 shall subject tho party charged therewith to a penalty of $50  for each 
day it is permitted or repeated: Provided, however. That this prohibition 
shall not apply to corporations organized prior to Dec. 23 1913, under titles 
which include tho words “ Federal” or “ reserve”  or to firms or partnerships 
doing business prior to that date under such titles.

R E F E R E N D U M  B Y  C H A M B E R  OF  C O M M E R C E  OF U .  S.
A S K E D  O N  “ P H I L A D E L P H I A  P L A N . ”

As a further step in its national campaign for a moro sim­
plified and centralized system of railroad regulation, the 
Philadelphia Joint Committee on tho Reasonable Regulation 
of Railroads is seeking an early referendum by tho Chamber 
of Commerce of tho United States of tho “Philadelphia 
Plan” of reform, in order that tho sentiment of overy com­
mercial and business organization of consequence in tho 
country may bo ascertained and laid boforo the Nowlands 
investigating committee. It is tho desire of tho joint body 
to have tho Bourse plan, or tho “Philadelphia Plan,” mado the 
basis of a referendum as soon as possible, in order that tho 
country’s sentiment toward a definite program rather than a 
general proposition for centralized regulation through tho 
Federal Government alone, which, according to officials of 
tho joint committee, is now virtually taken as an established 
principle. Tho plan of the Philadelphia organizations in­
cludes Federal charters for railroads, abolition of State regu­

lation, enlargement and reorganization of tho Intor-Stato 
Commerce Commission into district courts, with an appol- 
lato body at Washington, and tho delegation to tho Federal 
body of tho power to regulate wages as well as rates. Tho 
present railroad labor situation, according to the joint com­
mittee, indicates tho necessity for tho last provision.

R E S E R V E  B O A R D  N O T  TO I M P O S E  R E S T R I C T I O N S  O N  
A C T I V I T I E S  OF  S T A T E  B A N K S  I N  S Y S T E M .

That it is not the intention of tho Federal Reserve Board to 
undertake to impose on tho activities of member banks any 
restrictions that aro not contemplated by the Act, but only 
to prescribe such regulations as aro designed to carry out tho 
purposes of tho Act, is the gist of an informal ruling in tho 
August “Bullotin” of the Resorvo Board, which wo roprint 
herewith:

Your memorandum in reference to Circular No. 14 and Regulation M , 
Series o f 1915, which relates to Stato banks and trust companies as members 
o f tho Federal Reserve system, has been submitted to and considered by 
tlie Board.

It appears that you aro of tho opinion that many o f tho State banks and 
trust companies aro apprehensive that membership in tho system may In­
volve an unduo restriction of their corporate activities as a result of future 
regulations of tho Board, and you feel that some assuranco should bo given 
to applying banks that, as members, their status, so far as tho oxerciso of 
legitimate banking and trust company powers is concerned, should bo moro 
definitely determined. •

As tho extent of tho Board’s power to adopt any specific regulation in­
volves a question of law which must bo determined by tho facts in each 
caso, it is, of course, impracticable to outline definitely the scope of all 
future regulations. In order, however, that tho attitude of tho Board may 
bo mado clear, I am instructed to stato to you that tho Board understands 
that it is not its function to undertake to imposo on tho activities of member 
banks any restrictions that aro not contemplated by the Act, but only to 
prescribe such regulations as aro designed to carry out tho purposes of tho 
Act.

T'noro are a great many decisions of our courts dealing witli tho subject 
of tho scope of authority of administrative bodies to promulgate regulations. 
Tho principles established by theso decisions will, of courso, bo adhered 
to by tho Board in adopting its regulations.

While Congress could not delegate its power to mako a law, it can, as 
stated in Field v. Clark, 148 U. 3., 649, 694, “make a law to delogato a 
power to determine somo fact or stato of things upon which tho law makes 
of intends to make its own action depend,”  or, as expressed in tho caso 
of Locko’s Appeal, 72 Pa. St., 491, 498—•

“ Tho Legislature cannot delegate Its power to mako law, but It can 
mako a law to delegate a power to determine somo fact or stato of tilings 
upon which tho law makes or intends to mako its own action depend. To 
deny this, would be to stop the wheels of government. There aro many 
things upon wntch wiso and useful legislation must dopond which cannot 
bo known to the law-making power and must theroforo bo a subjoct of in­
quiry and determination outsido of tho halls of legislation.”

The Board does not feel that it is ono of its functions to undertake to 
restrict Stato banks or trust companies in tho exercise of true banking or 
trust company powers as defined by tho laws of tho Stato in which they aro 
created. In passing upon tho applications of Stato batiks and trust com­
panies, however, it believes it to bo its duty to admit only those Institutions 
which aro solvent and sound and whose membership will not constitute an 
element of weakness in tho system. Tho Board does not consider that it is 
a prorequisite to tho admission of any Stato bank or trust company that it 
should possess any certain amount of paper oligiblo for rediscount with a 
Federal Reserve bank. Congress has provided that tho privileges and ad­
vantages of membership may bo extended to Stato banks and trust com­
panies, thus creating ono compact banking system while still preserving 
tho integrity of both tho Stato and national systems. Leaving asido any 
question of their duty to tho country, it is manifestly to tho best interest 
o f every strong and sound State bank and trust company to contribute its 
share to tho strength and protective power of tho Federal Resorvo System 
by subscribing to the capital stock of its Federal Resorvo bank and by 
maintaining its required reservo. This is truo whether tho Stato bank or 
trust company has a small proportion of its assets in liquid paper oligiblo for 
rediscount or has any paper of such description at all. Tho fact that it 
has littlo eligiblo paper would not of itsolf mako its membership an element 
of weakness or danger, and it is obvious that as a mombor of tho systoin It 
would bo in a position to contract for loans and to obtain cash from other 
member banks having paper eligible for rediscount and thus Indirectly to 
obtain tho desired accommodation. Tho ability to lend assistance to 
member banks directly and indirectly will bo increased as tho strength of tho 
system and lending power of tho Fedoral Reservo banks aro increased. 
There is no reason why such assistance should not bo givon freely to a 
momber Stato bank whilo in timos of stross tho non-momber banks may 
find tho member banks less disposed or able to givo them this indirect 
assistance.

It is, of courso, indispensable that any paper offerod for rediscount to a 
Federal Reservo bank should conform to tho provisions of tho Act and 
of the regulations o f the Board. It is clear, howovor, that a Federal Ito- 
servo bank will havo to look all the moro carefully into the status of a Stato 
member bank asking for rediscounts if such Stato bank or trust company 
exercises banking functions that aro likely to interfere with tho liquidity 
o f such State member institutions or may load to over-extension.

In other words, tho Board might consider that tho exorcise of extraor­
dinary powers, such as might mako an applying Stato bank or trust company 
an undesirable member, a sufficient reason to refuso tho grant of tho appli­
cation. After such Stato bank or trust company, howover, has bccomo a 
member bank, tho Board does not expect to interfere with tho exercise of 
thoso banking and trust company powers authorized by its charter. If tho 
exercise of such powers should tend to interfere with tho liquid and sound 
condition of a State bank or trust company member, tho Federal Roservo 
bank would, of courso, be justified in taking duo precaution in dealing with 
tho applications for rediscount of such Stato bank or trust company.

July 25 1916. ______________________________

C O U N S E L  FOR R E S E R V E  B O A R D  H O L D S  P R O V IS O S  TO 
C L A Y T O N  A C T  C U M U L A T I V E .

In an opinion concerning tho application of tho Clayton 
Anti-Trust Act, published in tho “Federal Rosorvo Bullotin” 
ôr August, M. C. Elliott, counsel for tho Rosorvo Board,
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sets out that an officer, director or employee of a member 
bank, who would otherwise come within tho prohibitory lan­
guage of tho Clayton Act, may servo as a director, officer or 
employee of one other bank where the entire capital of one is 
owned by stockholders in the other, and at the same time, 
under tho Kern amendment (enacted this year) may, with 
the consent of the Federal Reservo Board, servo as an officor, 
dorector or employee of not moro than two other banks which 
are not in substantial competition with the member bank. 
The opinion, submitted to Governor Hamlin, in full is as

enters Into a contract or obligation to pay at maturity the amount specified 
therein. Whether this payment is made at or before maturity the obliga­
tion is discharged. In this view member banks might legally deduct from 
tho amount of acceptances outstanding thoso purchased and held by such 
member banks in considering the limit provided by Section 13 as amended . '

Of course, if a member bank subsequently disposed of its acceptance, 
either by sale or hypothecation, thus renewing its obligation to pay it at 
maturity, the acceptance should be included in the amount outstanding.

Respectfully,
M . O. ELiLIOTT, Counsel.

To Hon. CHARLES S. HAMLIN, Governor Feferal Reserve Board.

EFFECTS OF N EW  CLEARING SYSTEM.
follows:

July 13 1916.
Sir.—There has been submitted to this office for an opinion tho question 

o f  whether an officer, director or employee of a member bank may, under 
tho proviso contained in Paragraph 2 of Section 8 of tho Clayton Act, servo 
as a director, other officer, or employee of not moro than ono other 
member bank where tho entire capital stock of one is owned by stock­
holders in the other, and at the same time, under tho Kern amendment, 
servo as an officer, director, or employeo of not moro than two other banks 
which aro not in substantial competition with tho member bank, provided 
tho consent of the Federal Reservo Board Is first obtained.

As originally enacted. Section 8 o f tho Clayton Act contained three ex­
ceptions to its prohibitory provisions, which exceptions wcro incorporated 
in Paragraph 2 of the section as provisos and read as follows:

(1) That nothing In this section shall apply to mutual savings banks not 
having a capital stock represented by shares.

(2) That a director or other officer or employeo of such bank, banking
association, or trust company may be a director or other officer or employeo 
of not moro than ono other bank or trust company, organized under tho 
laws of tho United States or any Stato where tho entire capital stick of ono 
is owned by stockholders in tho other. ............. „

(3) That nothing contained in this section shall forbid a director o f Class 
A of a Federal Reservo bank, as defined in tho Federal Reserve Act, from 
being an officer, or director, or both an officor and diroctor, in ono member 
bank.

Tho amendment to tho Clayton Act, May 15 1916, known as the ICcrn 
amendment, constitutes a further exception and is added as a fourtli proviso 
to tho socond paragraph of Section 8. Tho amendment reads as follows: 

And provided further. That nothing in this Act shall prohibit any officer 
director, or employee of any member bank or Class A diroctor of a Federal 
Reservo bank, who shall first procure the consent of tho Federal Reservo 
Board * * * from being an officer, diroctor, or employeo of not moro
than two othor banks * * * if such othor bank, * * * is not in
substantial competition with such member bank.

According to tho usual rules of construction, a proviso takes out o f tho 
operation of tho body of tho enactment that which otherwiso would bo 
within it. It restrains tho generality of tho previous provisions. (Savings 
Bank v. United States, 86 U. S., 227-236.)

In tho caso of Doltch v. Staub (115 Fed. Rep., 309) the Court said, on
pago 314:

The primary and usual offico o f a proviso is to oxcopt something out o f a 
statuto which would othorwisp bo within it. Its uso is to tako special 
instances out of a goncral class. (Suth St. Const., secs. 222, 223: Gibbons 
v. Ogden, 9 Wheat., 191, 6 L. Ed., 23.)

Seo also Georgia Banking Co. v. Smith (128 U. S., 174).
Applying this rule to tho throo provisos mentioned above and to tho 

Kern amendment which follows them and forms a fourth proviso, It is 
apparent that each takes out of tho operation of tho prohibiting clauses 
of tho statuto that which otherwise would bo forbidden. The substance 
o f tho amendment is that nothing in tho prohibitory clauses of tho Act 
as it stood at tho time tho amendment was passed should prevent an officer, 
director, or employee of a member bank from serving as an officer, director, 
or employeo of not moro than two other banks which aro not in substantial 
competition witli tho member bank, provided tho consent of tho Federal 
Reserve Board is first obtained.

In tho opinion of this offico, therefore, an officer, diroctor or employee 
of a momber bank who would otherwiso como within tho prohibitory lan­
guage of tho Act may servo as a director, officer, or employeo of ono other 
bank or trust company where tho entire capital stock of ono is owned by 
stockholders in tho other, and at tho samo timo, under tho Kern amend­
ment, may servo as an officer, director, or employeo of not moro than two 
other banks which are not in substantial competition with tho momber 
bank, if tho consent of tho Federal Reservo Board is first obtained.

Respectfully,
M . C. ELLIOTT, Counsel.

To Hon. CHARLES S. IIAMLIN. Governor Federal Reserve Board.

MEMBER BANK ACCEPTANCES— APPLICABILITY 
UNDER SECTION 13.

Whon a momber bank purchases its own acceptance before 
maturity such acceptance need not bo includod in tho aggre­
gate of acceptances authorized under Section 13 of the 
Fodoral Rosorvo Act, according to an opinion of counsel for
tho Reservo Board, M . C. Elliott. Mr. Elliott’s findings 
aro presented as follows in tho latest “Bulletin” :

July 25 1916.
Sir.— Section 13 of tho Federal Reserve Act as amended by an Act 

approved March 3 1915, provides in part as follows:
Any mombor bank may accept drafts or bills o f exchango drawn upon it 

and growing out of transactions involving the importation or exportation 
of goods having not more than six months sight to run; but no bank shall 
accept such bills to an amount equal at any time in tho aggregate to moro 
than one-half of its paid-up and unimpaired capital stock and surplus, 
except by authority of tho Federal Reservo Board, under such general 
regulations as said Board may prescribe, but not to exceed tho capital stock 
and surplus of sucli bank, and such regulations shall apply to all banks 
aliko regardless of tho amount of capital stock and surplus.

Tho opinion of this offico has been requested on the question of whether 
or not acceptances of a momber banlc purchased by it before maturity 
would continuo to bo treated as acceptances within the meaning of tills 
provision and subject to tho limitations imposed. In other words, if we 
assumo that a member bank has accepted drafts or bills of exchange drawn 
upon It to an amount equal to its capital and surplus, and before tho 
maturity of such acceptances it purchased and carried in its assets 25% of Its 
own acceptances, would such bank be regarded as having outstanding 
acceptances equal to 100% or acceptances equal to 75% of its capital and
surplus 7

In tho opinion of this offico tho purchase of such an acceptance cancels 
tho obligation of tho bank, and so long as it is held by the bank it does 
not constitute a liability which may be regarded as an acceptance. Whon 
tho member bank executes its acceptance of a draft or bill o f exchango it

The “Federal Reserve Bulletin” for August, referring to 
the fact that many questions are being asked as to the effect 
of the new clearing system, states that it is much too early to 
make a complete report further than to say that, generally 
speaking, the clearing operations were started July 15 with 
very little friction, and the number of checks handled is in­
creasing daily. In view of the interest likely to bo had in 
some of the statements given out by the various Federal 
Reservo banks, the following, made by the officers of the 
New York, Chicago and Philadelphia Federal Reserve banks 
are set out in the “Bulletin” :
Statement by Mr. R. II. Trcman, Deputy Governor of the Federal Reserve Bank 

of New York, under Date of July 15 1916.
The banks have usually made arrangements with each other for these 

collections, which in many cases have not been entirely staisfactory. The 
routes chosen have often been roundabout, thus necessitating a waste 
of time in collection the items, and some abuses have grown up in connec­
tion therewith, so that these arrangements have never produced a simple, 
comprehensive, and scientific plan, such as is now contemplated by the 
plan inaugurated by the Federal Reserve Board.

There will be less money tied up in the mails, and each community 
generally will probably benefit by the retention in tho local banks of funds 
which have hitherto been transferred to the larger cities as a necessary inci­
dent to tho existing collection arrangements.
Statement by Mr. C. R. McKay, Deputy Governor Federal Reserve Bank o f 

Chicayo, under Date of July 18 1916.
Under the now collection system, which was inaugurated simultaneously 

by the twelve Federal Reserve banks on July 15. the Federal Reserve Bank 
of Chicago received from its members on Saturday, the first day of the 
operation of the new system, about 7,500 items, 3,500 of which were 
checks on Chicago banks.

Indications aro that member banks in the reservo cities and other collect­
ing centres of this district will use the system actively, most of the items 
being received from these banks. To-day a large volume is coming in 
from other Federal Reservo banks in the adjoining districts, namely, 
St. Louis, Minneapolis and Cleveland. There is also an increase in the 
number of items coming from out-of-town momber banks, as many of them 
did not begin mailing their Items until the 15th inst. Most of the items 
received from country banks are drawn on Chicago. Somo of the country 
banks, however, have begun sending out-of-town items.

Chicago banks are co-operating with the Federal Reserve Bank by 
arranging to increase gradually their deposits of checks. It is now apparent 
that tho collection system will be used by all classes of member banks, but 
principally by those in the reserve cities and collecting centres of the district. 
Statement by Mr. C. J. Rhoads, Governor Federal Reserve Bank of Philadelphia, 

under Date of July 24 1916.
This now collection system is only one of many benefits which tho opera­

tion of tho Federal Reserve system will bring to the business interests of 
tho country, and which will inevitably result in better and more scientific 
banking methods. The country has already benefited through the freedom 
from currency panics which the Federal Reserve Act has insured, and the 
greater stability in the supply and cost o f credit which the system is bringing 
about.

In order to bring about this needed reform, the national banks and the 
State banks, which are co-operating with the Federal Reserve system, are 
called upon to forego the income from “ exchange” charges which they have 
been receiving for remitting for checks drawn upon themselves. This will 
result in a general revision of the relations between the banks and that 
class of depositors whose accounts have been carried at an actual loss to the 
bank. These depositors will undoubtedly be asked either to keep their 
balances sufficiently large to compensate the bank for the services rendered, 
or to pay tho bank a reasonable, though nominal, sum for such services, so 
that tho bank will not be required to perform any service at a loss. Many 
bank depositors probably fail to realize the items of cost in banking. For 
instance, every check passing through tho average sizo bank costs from 
two to three cents to handle, and this is typical o f similar small items of 
expense which have entailed some loss, the aggregate of which is quite large.

Tho various changes made necessary in the banks in the development of 
this banking system, which is producing results so advantageous to the 
country, have entailed upon tho member banks some losses of revenue, and 
tho business community should properly be expected to share the cost of 
tho ovolution of the system.

W. J. GRAY OF DETROIT ON COUNTRY BANKER'S 
STAND CONCERNING COLLECTION CHARGES.

An effort to show that the country bankers have something 
to stand on when they seek to make a charge for so-called 
exchango on their own checks, was mado by William J. 
Gray, Vice-President of the First & Old National Bank, 
of Detroit, at a recent banquet of the Ionia County banks, 
at Portland, Mich. Those who favor eliminating the charge 
overlook the fact, said Mr. Gray, that the bank does some­
thing more than merely paying a check over the counter. 
He notes that “with the remittance, the bank is obliged 
to writo a letter (or make out a credit ticket of some kind), 
affix a postage stamp, draw a draft on an acceptable point, 
or else placo a credit on its books, all of which things would 
bo unnecessary if the check were simply paid. It is quite 
evident tkonJJiat'tho,bank has done something beyond the
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ordinary. For this ought not the bank to be paid, and 
ought not the bank to be paid something by way of profit, 
beyond the mere cost of the service, that is the outlay for 
stamps, stationery and clerical hire?” Mr. Gray’s personal 
view tends to the idea that the bank ought to get something 
for service in remittance, but that the charges should be 
regulated by the Reserve Board. We quote his speech 
below, as given in the Michigan “Investor:”

Tho action of the Federal Reserve Board in establishing a country-wide 
clearing house plan, to become effective on July 15 1916, has aroused the 
most intense interest among bankers, particularly those up-country.

What is proposed is not new, or rather is not of impulsive creation. The 
seed was sown some time ago, its sprouting and the growth of the plant 
have been carefully studied, and the plan now published is tho result of 
consideration by some of the best banking minds in America, considera­
tion not primarily,I think, in the interest of the banks, but rather of the 
public, with due regard to the rights of tho banks.

On May 1 1916, the Federal Reserve Board issued its circular No. 1, 
Series of 1916, announcing its intention to establish a plan for the country­
wide clearing of checks. This was proposed to bo accomplished under that 
provision of the Act which empowered the board to roquire that each 
Fedoral Reserve bank should “ oxercise the function of a Clearing House 
for its member banks.”

Each Federal Reserve bank, under the plan, is required to recoivo at 
par from its own members all checks drawn upon member banks, whether 
in or out of tho district, and from other Reservo banks if on mombor banks 
of the district, and also all checks drawn against non-mombor banks, if 
collectible at par (that is to say if such non-membor banks shall havo 
agreed to remit for them at par). And it is proposed that tho Reserve 
bank, in all such cases, shall forward the checks directly to tho bank upon 
which they are drawn, although preferably checks on non-member banks 
will bo cleared through member banks.

Only member banks of the Federal Reserve system can bo compelled 
to accept tho plan, but it is oxpected that tho non-momber banks will 
evontually find it to thier advantage to come in.

Non-member banks which assent to the plan by agreeing to remit at 
par for all checks drawn upon them, got the reciprocal advantage of having 
collected at par checks which they hold against other banks, by depositing 
such checks in a member bank, because the Act does not permit tho Rosorvo 
banks to accept deposits from non-member banks.

While it is proposed that the Foderal Reserve bank shall give Immediate 
credit to such checks at full faco value, tho advantage of tho credit is 
‘ ‘ weasel-worded’ ’ away by the provision that tho proceeds will not be counted 
as reserve, nor as checkable, until actually collected. 1 havo tried to 
loarn the bonofit in the immediate credit— the Federal Raservo Bank of 
San Francisco, has stated that it would be part of tho optional reservo— 
but my efforts have been in vain.

Each member bank is required, under the Federal Reserve Act, to keep 
a proscribed reserve in tho Federal Reserve Bank. This is not supposed 
to bo checked against. If, however, chocks be drawn against it, while 
such checks will bo honored, the offending bank is forbidden to mako 
further loans until tho reserve is restored. In tho circular referred to, 
all banks are warned that the Board is proposing to enforce tho penalty. 
If incurred,— and to this end, a careful analysis will bo made cf items in 
process of collection, and in order that banks may be properly forowarned, 
a schedulo of the time required for collection will bo furnished to each 
member bank, so that each bank will know when each check deposited by 
It will bo available as reservo.

If all non-member banks should assent to the plan, it is clear that checks 
would bo parred all over tho country. To-day, as you all know many 
banks in remitting for checks upon themselves and sent to themselves for 
payment deduct something, usually a fraction of 1%, for what is called 
oxchange. For instanco. assuming Portland to be not a par point for 
our bank, if wo sent to tho Portland bank for paymont a check upon itself, 
it would normally mako remittance by a draft on Dotroit or Chicago, or 
New York, or some other point satisfactory to us, but mako a deduction 
of say I-10 of 1 % ■ This charge is mado to cover tho sorvice in collecting 
a check which was payable at tho bank, and in remitting.

Thoso who favor tho plan for eliminating this charge, the so-callod ox- 
change, overlook, I think, tho fact that tho bank does something more than 
merely paying a check over tho counter. With the remittance, tho bank 
is obliged to write a letter (or mako out a credit tlckot of somo kind), 
affix a postago stamp, draw a draft on an acceptable point (or olso place 
a credit on its books). all of which things would be unnecessary, if the check 
wero simply paid. It is quite evidont then that the bank has done some­
thing beyond tho ordinary. For this, ought not tho bank to bo paid, and 
ought it not bo paid something by way of profit, beyond tho mero cost of 
the service, that is tho outlay for stamps, stationery, and clerical hire?

I think I understand tho moaning of the torm "exchango.” I defino it, 
in homely phrase, as the price of money payable at a distant point. To 
buy exchange on Now York is to buy a draft payable in Now York. Under 
Its machinery, a merchant in Portland who owes a debt payable in Now 
York can at his own bank buy a piece of paper which will bo good in New 
York for tho amount of his dobt. Tho primoval method of payment 
would be for him to ship the currency to New York. In such ovent, he 
would have to pay the shipping, insurance and othor charges, but his ex­
pense will be much less if ho buys a bankor’s draft. Theoretically, of 
•course, tho banker would bo obliged to ship tho currency to his Now York 
correspondent to put him in funds with which to moot tho draft. But 
as there would probably be somo one in Now York who wished to pay a 
•debt In Portland, if the two debts were in the samo amount, it would bo 
unnecessary to ship any currency either way. At all evonts, it would 
only be necessary to ship tho excess of the ono debt over the othor. The 
samo reasoning applies to a sorios of transactions, only tho not balanco 
•owing needs any remittance in currency.

As tho banker thus is not required to ship curroncy for each transaction, 
his charge for the service, or “ exchango,”  need not bo the same amount 
as if ho had actually to ship currency each timo. Consequently the mer­
chant in buying exchango need not pay tho cost of shipping tho entire 
amount, usually a small fraction, rogulatod in foreign oxchange by de­
mand and supply, and In domestic exchango apparently regulated by 
nothing.

In making this charge, then, for oxchange, the banker takes into con­
sideration such cost as ho may be put to in shipping currency or otherwise 
putting his correspondent in funds, clerk hire, postage, stationery.

In the beginning, the cost of shipping currency (being what tho merchant 
would have to pay by himself if ho did not got tho help of the bankers) 
was the largest underlying factor to be considered, and while on account 
of the multiplicity of tho transactions in modern business it has ceased to 
bo so Important, yet in the public mind it is still supposod to bo the main 
reason for the banker charging for oxchango, and because in point of fact 
the shipment of currency for the purposo of oxchango has boon almost 
entirloy eliminated in the case of up-country bankors, many no v think

that bankers should mako no charge at all when remitting by exchange 
on payment of their own checks.

I trust that I have made it clear that up-country bankers have some­
thing to stand on when thoy seek to mako a chargo for so-called exchange 
on their own checks.

As a matter c f practical businoss, you all know that many banks, as 
between thomselves, have established what I may briofly call “ par” re­
lations. Each agrees to collect for the other, checks at par within a pro­
scribed territory. Usually this imposes on ono at loast of tho banks tho 
obligaton to carry certain balances. The First & Old Dotrait National 
Bank carries deposits accounts in banks scattered over the country for 
tho purposo of getting checks collected at par. In fact such checks are 
not collected at par, becauso the bank loses tho uso of its funds on deposit. 
Tho intcrost on such funds is tho price paid for tho “ par”  collections.

It is argued that if all checks bo collectible at par through tho Federal 
Rosorvo banks, it will not be necessary for banks to havo tlioir money de­
posited in so many places. Such deposits will be withdrawn, and becomo 
available for use at 5 instead of 2%.

Somo banks make a practice of giving an immediate checkable credit 
for checks deposited, but as such checks will not bo collected for two or 
three days, the bank is out so much interest. Such banks thon make an 
' ‘ Exchango”  chargo on such chocks. It is not oxchango at all. It is interest 
or discount, and such banks may continue thoir practice unless tho de­
positors agree to a postponement of the crodit.

Tho now rule is aimed at tho chargo for remittance on tho checks drawn 
upon tho bank itsoK. It will not apply to charges for collecting drafts 
or checks on other banks. Such charges on out-of-town checks and drafts 
as often onterod as “ exchango”  profits. They will not bo affected by 
tho rule.

Tho Federal Board seems to think that tho cost o f shipping currency is 
tho only basis for tho “ exchange”  charge sought to bo eliminated. You 
will recall that in order to satisfy tho objections of tho country 1 jankers, 
Congress, in Section No. 16, of tho Fedoral Roservo Act, provided that 
“ Nothing contained herein shall bo construed to prohibit a mombor bank 
from charging the actual cost of collecting and remitting funds” .

The country bankors, I think, supposod from this that thoir practice 
of charging “ oxchango”  on tho collection of checks, as hero understood, 
might continue.

Howover, in order to satisfy tho letter of tho law, tho Federal Board, 
in connection with its Cloaring House plan, offers to pay tho cost of ship­
ping curroncy to the Resorve bank, if and only if tho member bank has 
hot sufficient items for offsot against checks sent by tho Roservo banks.

I repeat what I havo already said that tho Board seemingly overlooks 
tho items of service performed by the member bank.

Each bank in tho first instanco, will naturally look at its own situation 
in considering tho plan under roviow. In doing so, the bank should con­
sider what I have pointed out that somo of tho items horotoforo treated 
as “ exchange”  profits aroin realitynot such and will not bo affected. Tho 
bank should also figuro out what in tho form of unnecessary balances in 
other banks it has paid for tho “  parring”  of chocks which under tho new 
plan it will get for nothing and In tho samo connection tho bonofit from 
getting its funds back to home.

Tlio bank may find that what it loses from tho parring of checks, it 
will almost, if not entirely, mako up from other sources now mado available.

If after all, the bank finds it will loso a profitable business, it still should 
consider tho public interest, and there may find some reason for accepting 
without demur tho now order.

Thcro Is no denying tho fact that a largo lino of banks, particularly up- 
country banks, feel that tho now plan will deprive them of a largo source 
of profit. This feeling first crystallized itself in tho resolutions of protest 
adopted by tho Banks’ Association of Toxas. These were followed by a 
convention held in St. Louis on June 10th, at which thoro were prosent 
about 150 accredited delegates, representing 20 bankers’ associations from 
an equal number of States. It was essentially a convention of protest, 
and not of deliberation, for it refused to listen to Festus J. Wado and others 
who undertook to argue that thero were some points o f merit in tho plan. 
Tho convention finally adopted resolutions declaring tho plan to be “ unwise, 
unnecessary, economically unsound, and in its last analysis projudicial 
to the best interests of general businoss.”  Tho Fodoral Board was requested 
to postpone the dato of putting the plan Into affect until the courts had 
passed upon tho constitutionality of the section invokod (Section 16). 
This tho Board refused to do, and a committee was appointed to procure 
a judicial interpretation of tho section.

Tho Michigan Bankers’ Association was requested to take action similar 
to tho Texas action, but declined, as it was belloved to bp a mattor solely 
for each bank to docldo for itself.

Tho American Bankers’ Association was asked to participate In the 
legal proceedings to bo instituted to tost tho constitutionality of Sections 
13 and 16 of tho Fedoral Roservo Act, but declined for tho presont, con­
fining itsolf to a recommendation to Congress to eliminate tho provisions 
for par collections, and to substitute power in tho Board to fix reasonable 
charges for the collection of chocks.

Anti so tho matter stands to-day. Tho member banks of tho Fodoral 
Raservo system will bo obliged to conform to tho plan but need not thom- 
selvos uso tho Cloaring Houso. Tho non-mombor banks may do as thoy 
Please. But as tho elimination of oxchango charges will roduco tho profits 
of somo banks, it is reasonable to lupposo that tho public will get tho bonofit, 
and if this bo truo.tho parring”  banks will got tho business, and tho non­
member banks will havo to como to.

But if, as I have suggested, the banks should bo compensated for thoir 
sorvice in remittance, as distinguished from more payment of checks, 
thon the Fedoral Reservo Board should be made to soo it.

Mr. Jerome Thralls, once Managor of the Kansas City Clearing House 
Association, and onco connected with tho Reserve Bank of that city, and 
now Secretary of tho National Bank Section of tho American Bankers’ 
Association, makes tho suggestion that tho plan will shift tho burden of 
carrying tho “ float”  from tho Reservo banks to tho banks of tho country. 
Tho “ float" is used to denote tho items in transit, variously estimated from 
$300,000,000 to $500,000,000. And that if tho banks in depositing checks 
in the Fedoral Raservo cannot avail thomselves of tho credit at once, there 
must bo some difficult adjustment ahead.

I have been brought up to a legal training, and have ondcavored In a 
fair way to prosont both sides of tho issue. Tho chief difficulty against 
harmony lios in tho divergent views of oxports as to tho offoct of the plan.
If the up-country banks find that their profits are not as seriously disturbed 
as thoy now expect, thoy will accopt tho outcomo, otherwise not.

My personal view tends to tho idea that tho banks ought to got something 
for service in remittance, but that tho charges should bo rogulated by the 
Federal Reserve Board. If tho banks aro doing something at an oxponso 
of postago, stationery and clork liiro, they ought not to bo oxpected to 
give this to tho public. Indeed, tho Fedoral Rosorvo Board recognizes 
this principle, for tho cast of the plan is assessed against tho banks, and not 
against tho public who prasumably aro most benefited.

The Cloaring Houso plan is not an essential part of tho Reserve Act. It 
is decidedly an administrative rather than a supervisory and rogulatory 
function. So the Administration now proposes to force its views of proper
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business upon tlio banks. Instead of leaving tho Question of oxchango 
cliargos up to evory bank it controls, would it not bo hotter to lot each bank 
subject to regulation dotormino what it will, or will not do, in tho way of 
remittance, and lot tho business results control tho propor action ?

G R E A T  B R I T A I N ’ S E X P L A N A T O R Y  S T A T E M E N T  OF  
M A I L  E X A M I N A T I O N S .

Preparatory to tho more comprehensive reply to tho repre­
sentations of tho United States concerning mail seizures 
which is to bo drafted jointly by tho London and Paris 
foreign offices, an explanatory statement as to how Great 
Britain’s examination of the mails is being conducted was 
presented to Secretary of State Lansing by tho British 
Embassy on tho 14th inst. Figures given in tho statement 
show tho average time for examination of intercepted mail is 
from ono to three days. Tho minimum delay to mail be­
tween tho United States and Holland is given at two days and 
tho maximum at soven. Danish mails liavo been delayed 
from soven to ton days when it has been necessary to romovo 
them from a ship; otherwise, only four days. Tho statement 
has tho following to say:

It is admitted that at tho outset noutrai correspondence in which enemy 
interests were in no way concerned was subjected to a delay which is 
greatly regretted and which lias since been reduced to a minimum. It 
must not bo imagined that tho mails wero removed from neutral ships for 
examination without careful consideration of tho arrangements which 
would he required to doal with them as quickly as possible. All prepara­
tions which seemed necessary were with this object, but, unfortunately, 
thoso responsible for them were not aware ot somo of tho difficulties which 
would bo encountered.

For Instance, there was no reason to suppose that (as proved to bo the 
case) mail bags marked as dispatched from ono noutrai country to another 
neutral country would contain nothing but mails for or irom an enemy 
country; that bags represented as containing printed matter would contain 
rubber, coffee, jowelry, &c., sometimes disguised as newspapers, as well as 
correspondence of all kinds, registered and unregistered, or that persons 
writing to or from enomy countries would already have adopted tho practice 
of sending their letters under cover to intermediaries in neutral countries, 
or that great numbers of complete sacks appearing to contain merely 
business circulars from noutrai countries would contain in reality nothing 
but propaganda from Germany under covers bearing neutral postago stamps. 
Thoso and similar unforeseen peculiarities made it impossible, until tho 
staff engaged had been largoly increased and had become accustomed to 
them, to select on any fixed principle thoso mail bags which, when all could 
not bo examined within a reasonable period, should bo forwarded without 
examination.

Tho delay of shipping documents carried by tho samo ship as the cargo 
to which thoy refer can be, and has been in somo cases, avoided by tho 
simple expedient of enclosing such documents in specially marked bags.

Tho delay to which ordinary neutral mails aro at present subjected as a 
result of tho censorship varies according to their origin and destination. 
The following examples refer to United States mails, but tho treatment of 
other neutral mails can also bo inferred from tho details given:

M A IL S  F R O M  U N IT E D  S T A T E S  T O  H O L L A N D .
(а) If not removed from tho ship by which thoy woro dispatched: Arrive 

Falmouth Juno 1, leave Kirkwall Juno 4, arrivo Rotterdam Juno 6; total, 
six days.

(б) If removed from tho ship by which thoy were dispatched: Arrivo 
Falmouth Juno 1, received in London Juno 1 (or 3:.'50 a. m. Juno 2), dis­
patched after examination, at earliest Juno 2, at latest Juno 5; arrive 
Rotterdam, at earliest June 3, at latest June 7 (extra day allowed, as there is 
no dispatch to Holland on three days in tho week); total, minimum two 
days; maximum, seven days.

MAILS FROM HOLLAND TO UNITED STATES.
(а) If not removed from tho ship by which thoy wero dispatched: Arrivo 

Kirkwall Juno 1, leavo Falmouth June 4, arrivo New York Juno 12; total 
twelve days.

(б) If removed from tho ship by which thoy wero dispatched: Arrivo 
Kirkwall Juno 1, received in London Juno 3; dispatched after examination 
at earliest June 4, at latest Juno 5; arrivo Now York, at oarliost June n ’ 
at latost June 14; total, minimum, thirteen days; maximum, fourteen days'

MAILS FROM UNITED STATES TO D E N M A R K ...............
(а) If not removod from the ship by which thoy were dispatched; Arrivo 

Kirkwall Juno 1, arrivo Copenhagen Juno 4; total, four days.
(б) If removed from tho ship by which thoy wero dispatched: Arrivo 

Kirkwall Juno 1, received in London June 3; dispatched after examination 
at earliest Juno 4, at latost Juno 7; arrivo Copenhagen, at earliest Juno 7 ' 
at latest Juno 10; total, minimum, seven days; maximum, ten days. '

MAILS FROM DENMARK TO UNITED STATES.
(а) If not removed from tho ship by which they wero dispatched: Arrivo 

Kirkwall Juno 1, arrivo Now York June 11; total, eleven days.
(б) If removed from the ship by which they wore dispatched: Arrive 

Kirkwall Juno 1; received in London June 3; dispatched after e x a m in a tio n  
at earliest June 4, at latost Juno 5; arrive New York, at earliest June 13 ’ 
at latest Juno 15; total, minimum, eleven days; maximum, fifteen days ’

T h o  above figures aro based on tho experience of the last two m onths 
but, so far as thoy relate to the sailings and duration of voyages of tho ships 
Concerned, thoy cannot bo absolutely vouched for, owing to alterations and 
uncertainties to which movements of all ships aro constantly subject '

It has been suggested that considerable delay would bo avoided it mails 
landed at Kirkwall wero examined at and dispatched from that port instead 
ot being brought to London for examination. It must, however, be re­
membered that American mails aro, after examination, forwarded from 
Liverpool to tho United States or from Newcastle or Hull to Scandinavian 
countries or from Tilbury or Harwich to Holland. It would thus only In 
very rare cases expedite tho dispatch of mails to detain them at Kirkwall 
ponding tho arrival there of tho next ship making for tho same port as that 
for which tho ship from which they wero removed was destined, even sup­
posing the next ship wero ablo to take them on board. The mails must be 
brought at somo stage as far south as tho port from which they will even­
tually bo dispatched and tho difference between tho journey to Liverpool 
and tho Journey to London only amounts to about four hours.

A further objection to removing the placo of censorship from London Is 
ono which will easily be understood, namely, that, where an immonse 
organization is in existence, employing between 800 and 1,000 men and 
women, as is the case with that department of tho I’ostal censorship which 
deals with these particular mails, a splitting up of the staff between London 
and tho ports ot call in different parts of tho United Kingdom must seriously

affect tho efficiency and smoothness of working of the whole organization, 
not to speak of tho difficulties inherent in providing accommodations for 
a sufficiently large staff in such remote places as Kirkwall. Moreover, it is 
to the interest of neutrals that tho moment the examination of mails is 
concluded they shall be handed over at once to tho Post Office authorities 
for re-transmission immediately by the quickest route available, and this 
co-operation of tho postal authorities is easiest and quickest in London.

A memorandum or preliminary reply to the complaints of 
tho United States Government against the seizures of mails 
by Great Britain was handed to Ambassador Page at London 
by tho British Foreign Office and published in our issue of 
July 29. Tho American note, to which a complete reply is 
still being awaited, was made public on May 26, and appeared 
in these columns June 3.

Reports of the misuse of Great Britain’s censorship of 
the mails aro denied in a statement issued on the 17th inst. 
by Sir Cecil Spring-Rice, and printed as follows in yesterday’s 

Times” :
A suspicion appears to have been aroused in tho United States that tho 

uriusb censorship of mails is being used as a means of capturing American 
trade and American markets by utilizing tho trado secrets of neutral firms, 
aim that such information is being communicated by officials of his Maj- 
osty s Government to private persons in the United Kingdom with this

------ '’ « b u  u i  m u  c u i i s u n s r u p  M  v*.*v/v,v».y v .v ju tr itr .y
Majosty\s Government and contrary to their orders. Any action of this 
kind taken by an official of his Majesty’s Government would, therefore 
constitute an offenso under tho “ Act to Prevent Disclosure of Official Docu­
ments and Information" of 1911.

His Majesty’s Government have no reason to suppose that any such 
ortenso has actually taken placo, and they havo received no evidence of 
Vr- aUy such offcnse- indicating as it would untrustworthiness of 

ornctals in responsible positions, would bo as detrimental to tho interests 
ot his Majesty's Government as to thoso of neutrals, his Majesty’s Govern­
ment will bo glad to receive at any time evidence that such an offense has 
actually occurred.

Complaints should bo addressed to tho Stato Department for representa­
tion to London through tho United States Ambassador.

v.v ju tic ir.y LU m o  p o l ic y

Dispatches from Amsterdam, via London, on July 28 an­
nounced that in order to facilitate the transmission of securi­
ties from Holland to America and to other overseas countries, 
tho British Government had arranged with the Netherlands 
overseas Trust for the latter to establish a financial depart­

ment in Amsterdam. Dutch banks, it was stated, would bo 
represented in this department, it being their duty to make 
certain, through an elaborate system of precautions, that only 
bona fido noutrals of friendly nations are interested in its 
transactions. Tho Overseas Trust, it was added, would mail 
approved securities in special sealed mail bags, which the 
British censor undertakes, after verification, to let through 
by the same steamer on which they are sent.

B R I T I S H  P R I Z E  C O U R T  C O N D E M N S  C O F F E E  
S H I P M E N T .

•A consignment of approximately 3,000 bags of coffee was 
condemned on July 31 by Sir Samuel T. Evans, President 
of Great Britain’s Prize Court. In condemning tho cargo 
as a prizo of war Judge Evans held coffee to be a primary 
food. Tho coffee was consigned from Herklotz, Corn & Co. 
of Now York to Oscar Wadstrom & Co. of Gothenburg on 
tho Swedish steamers Indianic and Sydland. The shipment 
consisted of 2,215 bags on the former and 601 bags on tho 
latter. Tho seizures wero made on May 15 1915. Sir 
Samuel held that the real consignee was Boesh & Co. of 
Hamburg. Ho found the property, was vested in that 
concern and that the doctrine of continuous voyage applied 
to tho coffeo, which, he said, was an important element 
of tho rations of the German army.

B R I T I S H  P R O T E S T  A G A I N S T  E X E C U T I O N  OF  
C A P T A I N  F R Y  A T T .

In a statement made public by the Foreign Office at Lon­
don on tho 9th inst. there was embodied a letter addressed 
by Viscount Grey, the Secretary of State for Foreign Affairs, 
to Irwin B. Laughlin, Charge d’Affaires of the American 
Embassy, dealing with the request made to Ambassador 
Pago at London to convey to the German Government Great 
Britain’s desiro to enter a formal protest against the execu­
tion of Captain Charles Fryatt. The incidents leading to 
tho execution were detailed in our issue of Aug. 5, page 462. 
Sir Edward, in his letter, said: *

I should 1)0 grateful if the American Ambassador in Berlin would bo good 
enough to inform tho German Government that tho British Government 
desires to enter tho most formal protest against tho proceedings which can 
only bo described as the judicial murder of a British subject held a prisoner 
of war, by tho German Government under conditions in direct violation 
of tho law of nations and tho usages of war.

Viscount Grey continued that from information in poses- 
sion of tho Government it cannot be doubted the trial of 
Captain Fryatt was conducted under circumstances ealeu-
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ated to cast “ the gravest obloquy” on the authorities con­
cerned. Citing the circumstances of the trial and the refusal 
of facilities to Ambassador Gerard, Viscount Grey said:

The unseemly haste of the trial and execution is sufficient proof tho 
German authorities were fully conscious of tho unwarrantable naturo of 
their action and were anxious to forestall tho legitimate outburst of British 
indignation, while the fact that tho intimation of tho execution was con­
veyed only verbally to Ambassador Gerard, can only bo interpreted as 
showing tho reluctance of the German Government to bring their pro­
ceedings to Ambassador Gerard’s knowledge in official form.

Viscount Grey concluded by asking Ambassador Gerard to 
request the German Foreign Office to provide the full par­
ticulars of the whole proceedings.

G R E A T  B R I T A I N ’ S T R A D E  B L A C K L I S T —  F R A N C E  
T A K E S  S I M I L A R  A C T I O N .

The removal of tho name of Herman C. Kupper, of this 
city, from the list of concerns and individuals blacklisted 
by Great Britain was made known in a statement issued as 
follows on the 14th inst. by Robert L. Hoguet, of the law 
firm of Ivins, Wolff & Hoguet, attorneys for Mr. Kupper:

Information has just been received from tho Commercial Adviser to tho 
British Embassy in Washington and also from the United States Consul- 
General in London, through the State Department, that tho London 
“ Gazette”  published, under date of Aug. 8, an Order-in-Council removing 
tho name of Herman C. Kupper, 52 Murray Street, Now York City, from 
the English Statutory Blacklist. _ ,

Mr Kuppcr's name was published in tho New York papers of July 19, 
as having been included in tho list. He immediately took tho matter up 
with tho British authorities and submitted to them a complote statement 
of his business activities since tho beginning of tho war. Tho prompt 
removal of his name from tho list is a gratifying recognition by tho British 
authorities of tho correctness of his position.

The “Journel Officiel” of France published, on tho 6th 
inst., the names of American individuals and firms which 
havo been placed on the French blacklist under the Trading 
with the Enemy Act. The list, which is marked No. 1, is 
the same (in so far as it concerns Americans) as that given 
out in London July 18. Tho complete list printed in the 
“Journal” covers twenty-four columns and includes firms 
and individuals in Africa, South America, Japan, the Philip­
pine Islands, Cuba, Denmark, Spain, Portugal, Greece, 
Holland, Norway and Sweden, with whom French citizens 
are forbidden to trade. The list is preceded by a notice from 
the committeo of restriction of supply and of commerce 
with the enemy, saying that the list is incomplete, and the 
fact that a firm or person is not inscribed on it cannot be 
invoked in any way, and that French merchants having com­
mercial relations with neutrals must, in case of doubt, con­
tinue to make the supplementary depositions provided for in 
tho customs declaration when taking out goods.

Advices from Rome on Aug. 4 reported that, according 
to tho “Messaggero,” Italy proposes to publish a decreo for­
bidding all Italians, including those living abroad, from doing 
business with nationals in alliance with enemies of, Italy. 
Agreements made in spite of the prohibition, it was stated, 
would be considered void, and the makers punished.

The Supreme Court of Peru is said to havo decided that 
the British blacklist of traders in neutral countries cannot 
invalidate business contracts mado in Peru.

It has developed that Great Britain’s trade blacklist has 
been the subject of several protests by Argentina. Dis­
patches from Buenos Aires on the 15th inst., rovealing this,

Publication of tho Argentino note regarding tho British trado blacklist 
and ot Great Britain’s reply, shows that Argentina requested that tho 
British decreo of Feb. 29 bo repealed or modified on the ground that it 
interfered with domestic commerce. A note presented by this Government 
on Juno 26 requested that tho decreo bo applied in accordanco with its 
text, without affecting commerce between neutral countries.

In his reply on Aug. 10. Sir Edward Grey, tho British loreign M nister. 
expressed the belief that Argentina’s prosperity did not depend upon 
business concerns in countries hostile to the Entente. Great Britain had 
taken precautions, the reply said, to avoid injuring firms actually of Ar 
gentino nationality, but was bound to watch tho transactions of firms 
acting as agents for firms in Teutonic countries.

A special cable to the “Times” on tho 5th inst. stated that 
the British .blacklist was to be appliod to Mexico„City, the 
boycott, it was said, including Central and South America 
On the 8th inst. it was reported that several Gorman houses 
in Mexico affected by the blacklist had appealed to the de 
facto Government protesting against tho measure’s applica­
tion to the Republic.

Lord Robort Cecil, Great Britain’s Minister of War 
Trado, in indicating on tho 11th inst. tho unlikolihood of any

chango in the trade war of the Allies, said to American 
newspaper correspondents:

Thero is not likely to bo any change in tho policy of tho Allies as a result 
of neutral protests. Italy, by her action, is merely following tho policy 
outlined at the Paris conference. Personally I cannot see any way by 
which wo can forego our undoubted right to prevent our subjects from 
providing resources of trado to our enemies. ^

Lord Robert Cecil confirmed reports published in financial 
circles that outstanding contracts of British insurance com­
panies with firms on tho British blacklist will not be inter­
fered with by the Government.

Senator D. U. Fletcher, of Florida, has proposed an 
amendment to the shipping bill which aims at tho protection 
of American trade and ships from blacklisting. It instructs 
tho Shipping Board to investigate and report to the Presi­
dent, who is to try to remedy the situation by diplomatic 
channels and failing in that is to report to Congress. On 
the 9th inst. Senator Thomas of Colorado offered an amend­
ment to the Shipping Bill which would authorize tho Treasury 
Department to refuse clearance papers to any ship from an 
American port whose master or owner refused to accopt 
freight for any reason other than lack of spaco. The amend­
ment would requiro absolute proof that the ship was unable 
to carry freight for that reason. Senator Thomas said his 
object was to reach the blacklist.

Tho Holland-America Line, according to its President,
A. Gips, who returned from abroad on tho company’s 
steamer Noordam on the 5th inst., has mado a rule not to 
take merchandise sent by firms of any nationality on the 
British blacklist. Mr. Gips, in announcing this, said:

We accept no shipments from the blacklisted firms. Wo aro under an 
agreement with the Dutch Government to tako no shipment or do any 
act which would jeopardize tho Government or ourselves. In order to 
keep our vessels off the blacklist we havo decided to follow tho dictates 
ot our interests. .

L O R D  C E C IL  R O BE R T S O N  C O M P L A I N T S  O N  D E T E N ­
T I O N  OF C O N S I G N M E N T S  TO N E T H E R L A N D S  

O V E R S E A S  T R U S T .
Announcement that tho British Government had arranged 

with the Netherlands Overseas Trust for the establishment 
by tho latter of a financial department in Amsterdam was 
mado on July 28. Tho action, it was said, was takon to 
facilitate the transmission of securities from Holland to 
America.

Dutch banks, the announcement said, would bo repre­
sented in this department, and it would bo their duty to 
make certain, through an elaborate system of precautions, 
that only bona fido neutrals or friendly nationals aro inter­
ested in its transactions. Tho Overseas Trust, it was further 
said, would mail approved securities in special sealed mail 
bags, which the British Censor undertakes, after verification, 
to lot through by tho same steamer on which tlioy are sent. 
Concerning tho complaints of American shippers over tho 
detention of consignments to tho Netherlands Overseas 
Trust, which complaints havo been supported and pressed 
by tho United States Government, Great Britain’s Secre­
tary for War, Lord Robort Cecil, declared on tho 11th tha 
there had been no change in the policy of Groat Britain 
regarding tho Overseas Trust. American claimants, it is 
understood, decline to be bound by a clause in tho British 
Government’s agreement with tho Trust, in which Great 
Britain reserves tho right to detain any consignment until 
reasonable doubt of its destination has boon satisfied. On 
tho 11th Lord Cecil was quoted as saying:

I do not know tho facts on which American shippers aro basing their 
complaints, but I assuro you that wo havo not changod our attltudo toward 
tho Trust. I can explain, however, a possible detention of tho clauso of 
tho agreement which specifies that tho Govornmont has a right to dotaln 
any trust consignment until doubt as to its destination has boon satis­
factorily explained. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

G E R M A N  G O V E R N M E N T  F I L E S  A P P E A L  I N  A P P A M  
C A S E .

Tho petition of tho British ownors of tho stoamor Appam 
for the release of tho vessel to thorn under bond ponding the 
disposition of the appeal of tho Gorman Govornmont, was 
denied by Judge Edmund Waddill of tho U. S. District 
Court at Norfolk, Va., on Aug. 7. As roportod in thoso 
columns Aug. 5, a decision was rondorod by Judge Waddill 
on July 29 awarding tho Appam, which was capturod by tho 
German raider Moewo, to tho British ownors. In donying 
tho petition of the British owners for the roloaso of tho vossol 
pending tho disposition of tho appeal, Judgo Waddill an­
nounced that he would permit tho rospondonts to givo a 
supersedeas bond, tho effect of which is to prosorvo tho 
status of tho vessel—a sufficient bond being givon by the 

I respondent to cover any damage to tho libollants in caso
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Judgo Waddill’s decision in favor of the British owners is 
sustained by the Supreme Court. Counsel for the German 
Government filed a formal petition for an appeal to the U. S. 
Supromo Court on Aug. 8, which was allowed. The order 
permitting the respondents to give a supersedeas bond was 
signed on the same day. This bond, given by the Germans, 
is for the sum of 82,000,000, and is signed by Hans Berg, 
prizo master of the Appam, and L. Marshall von Schilling, 
German Vice-Consul at Newport Nows. The bond was fur­
nished by five American bonding companies, who divided a 
premium of $20,000. Tho appraisers named by Judgo 
Waddill on Aug. 2 to fix tho value of tho Appam preliminary 
to passing on tho motion of tho English owners, reported to 
the Court on tho 7 th inst. that tho vessel had been appraisod 
at $1,250,000. In reciting Judgo Waddill’s conclusions with 
respect to the petition of tho libellants (tho British owners) 
for tho release to them of the vessol, tho “Virginian Pilot” 
of Norfolk on the 8tlx inst. said:

In deciding tho question Judgo Waddill said that tho question of what 
should have been done respecting tho bonding, or tiro sale of the vessel 
prior to tho decision on tho merits, had application been made to do either, 
were mero academic discussion now. The matter for determination, ho 
said, was what tho Court should do in tho light of its decision, in holding 
that the libellants were entitled to restitution of their property, namely, 
whether to release tho ship to either party, upon their giving bond to abide 
the order of tho appellate court, or to requiro of tho respondents, who pro­
posed to appeal, proper .appeal and supersedeas bonds. Ho said that, 
having regard to the international character of tho case, and tho fact that 
tho respondents wero not in a position to avail themselves of the relief 
afforded by bonding, tho proper course to pursuo would bo to allow an 
appeal to tho respondents, and tako from them tho proper supersodoas 
bond, which would cover all costs and damages occasioned by tho appeal.

Tho courso outlined by Judgo Waddill was agreed upon, tho respondents 
agroeing to givo bond in any amount up to $2,000,000.

N E W  Z E A L A N D  F I X E S  M A X I M U M  P R I C E  FOR S U G A R  
Tho following advices on tho fixing of tho wholesalo sugar 

prices in Now Zealand, received from Consul-General Alfred 
A. Winslow, at Auckland, on June 30, was published in 
“Commerce Reports,” issued by tho Bureau of Foreign and 
Domestic Commerco, Department of Commerce, Washington, 
on tho 9th inst.:

As a rosult of tho inquiry of tho Hoard of Trado of Now Zealand, tho 
wholesalo prico of sugar in this Dominion has boon fixed for tho twolvo 
months beginning July 1 1910, at not moro than $102 20 per ton of 2,240 
pounds, and this in face of tho fact that freights havo quito materially 
advanced, and that a war tax of 1% has been imposed upon sugar, and that 
an export tax of $1 21 per ton on sugar shipped from the Fiji Islands 
(which is tho sourco of practically all of tho sugar consumed in Now 
Zealand), has affected tho cost. It is claimed that this is as cheap as 
sugar is sold anywhere elso in tho world at this time. It is rotailed at 
$0,055 per pound for granulated and $0.07 for cubo or loaf sugar.

Tho annual consumption of sugar in New Zealand amounts to about
60,000 tons, or about 112 pounds per capita. ^

Tho only duty collected on sugar coming into New Zealand is tho 1 /o 
war tax, which applies equally to sugar from all countries.

S H I P  S U B S I D Y  M E A S U R E S  OF  I T A L Y .

New measures designed to bring about tho dovolopmont 
of the National Morchant Marino and relievo shippers from 
tho burden of high freight rates, wero adopted by tho Italian 
Ministry on tho 8th inst. Tho measures provide that 
ships bought abroad by Italian citizons or companies within 
tho next two years will be exempt from taxation for a poriod 
of tlireo years; ships built in Italy during the same period 
will bo exempt from taxation for four years, tho materials 
for such ships will bo permitted to enter freo of duty, and 
subsidies will be paid of $16 a ton on the hull and $20 on 
machinery. Ships built under tho provisions of tho Act 
will bo liable, howover, to requisition by tho Government 
for ono year, and such ships must also remain under Italian 
registration for fivo years.

G E R M A N Y ’ S D E C R E E  FOR L I Q U I D A T I O N  O F  B R I T I S H  
F I R M S .

A decreo authorizing tho Chancellor to liquidate British 
firms operating in Germany was adopted at Berlin by tho 
Bundesrat on August 1. Tho Berlin dispatches announcing 
this, stated that a semi-official note published in connection 
with tho decroo described tho mcasuro as retaliatory. Tho 
decreo, it is said, follows closely the lines of tho English law 
of Jan. 1916, for tho compulsory liquidation of tho property 
of all firms of enemy countries, but with ono substantial 
differonco— that liquidation is optional with tho Chancellor. 
The noto alleges that this differonco is duo to tho fact that 
Gormany economically is so strong that sho is ablo to meet 
tho freo competition of foreign concerns within Gormany, 
whereas English business men woro ablo to doviso no bottor 
motliod of restoring their lost position than tho destruction 
by forciblo measures of values created by peaceful Gorman 
industry.

T R A V E L  TO A N D  F R O M  G E R M A N Y  U N D E R  M O R E  
S T R I N G E N T  R E G U L A T I O N S .

The State Department at Washington through Ambassador 
Gerard, was advised on July 31 that all persons entering 
or leaving Germany after tho 1st inst. must obtain special 
permission from the German Government. The State DeT 
partment’s announcement in tho matter said:

Tho Department has received a telegram of July 27 from the American 
Ambassador at Berlin, in which ho says that ho has been informed that 
after Aug. 1 1916 persons desiring to enter or leavo Germany must obtam 
special permission from tho German authorities. It is also stated that 
sucli permission will be granted only in cases ot inevitable necessity, in 
regard to which thorough explanations will bo required. It is hoped that 
Amorican citizens who contemplate visiting Germany hereafter will con­
sider tho regulations mentioned above before applying to tho Department 
of State for passports.

G E R M A N  W A R S H I P  C O M M A N D E R S  O R D E R E D  TO 
S I N K  A L L  E N E M Y  S H I P S  C A R R Y I N G  C O N T R A B A N D .

The issuance by the German Minister at Stockholm of a 
revised list of contraband was made known in a dispatch to 
London on tho 11th inst., when it was also announced that 
commanders of German warships had been instructed to sink 
all ships bound for enemy perts carrying cargoes consisting 
wholly or in part of contraband, either absolute or relative. 
Tho loss to Swedish commercial interests from tho stoppage 
by Germany of timber exports to England and France, the 
dispatch added, is estimated at $30,000,000.

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

Tho Fourth National Conference on Marketing and Farm 
Credits will bo held in Chicago Dec. 4— 9. Speakers of na­
tional repute and others from foreign lands will address the 
gathering and farmers and organizers will meet and exchange 
their experiences. Waste in the handling of farm products is to 
bo a feature of the conference. Survoys will be'mado prior to 
tho conference that will show tho movement of crops, such 
as livestock, grain, cotton and hay. These surveys will be 
presented to tho delegates for their information. Tho whole 
milk problem and its relation to city distribution will be 
worked out. Practical plans will be drawn for eliminating 
waste, improving tho quality of farm products marketed and 
increasing tho consumption of certain commodities. State 
and Foderal aspects of these questions will receive treatment. 
Tho rural credits section will analyze the scope and limitations 
of tho Federal Farm Loan Act so that tho American farmer 
may know what to expect under its terms. But the dele­
gates will go further, it is stated, and devise constructive 
programs looking toward a comprehensive land policy for the 
United States. How to turn tenant farmers into home 
owners; how to move landless men to the land; how to handle 
the immigrant, and other vital after-the-war questions are 
to bo throehed out. In addition, tho conference will outline 
tho next practical steps toward adequato personal credit 
facilities for farmers. State and Federal legislation will re­
ceive attention. Chas. W. Holman is Secretary, and his 
address is 340 Washington Bldg., Madison, Wise.

C H A N G E S  I N  C O N D I T I O N  O F  N A T I O N A L  B A N K S  A S  
C O M P A R E D  W I T H  P R E V I O U S  C A L L  A N D  L A S T  

Y E A R .
Tho Comptroller of the Currency on August 15 1916 

mado public the results compiled from the reports of con­
dition of all national banks as of June 30 1916, as compared 
with tho call for May 1 1916, and Juno 23 1915:

Total Resources.
The total resources of the national banks of the United States on the 

date named wero 13,927 million dollars, a reduction as compared with May 
1 1916, of 209 million dollars, and an increase as compared with June 23 
1915 of 2,131 million dollars.

Deposit.
Tho total deposits, including the amount due to banks and bankers, on 

Juno 30 1916, was 10,856 million dollars, a reduction as compared with 
May 1 1916, of 275 million dollars, and an increase as compared with June 
23 1915, of 2,037 million dollars. Tho individual deposits, time and de­
mand, on June 30 1916, were 8,143 million dollars, an increase as compared 
with May 1 1916, of seven million dollars, and an increase as compared 
with Juno 23 1915, of 1,532 million dollars. Tho net decrease of 275 
million dollars in total deposits on June 30 1916, as compared with May 
1 1916, may bo fully accounted for by the reduction in the amount due 
to banks and bankers of 282 million dollars.

Loans and Discounts.
Loans and discounts on June 30 1916, amounted to 7,679 million dollars, 

an increaso as compared with May 1 1916, of 73 million dollars, and an 
increase as conijiared^with June 23 1915, of 1,019 million dollars.

Bonds Owned.
Bonds, otheUthan governments, owned by national banks on June 30 

1916, amounted to 1,529 million dollars, an increase since May 1 1916, of 
three million dollarsAand.an increaso over Juno 23 1915, of 338 million 
dollars.
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Specie and Legal Tenders.
Specie holdings on Juno 30 1916, amounted to 6-10 million dollars, a 

reduction since May 1 1916, of 23 million dollars, and a reduction as com­
pared with Juno 23 1915, of 38 million dollars.

Legal tenders on June 30 1916, amounted to 118 million dollars, an 
increase since May 1 1916, of four million dollars, and an increaso since 
June 23 1915, of six million dollars.

Due from Other Hanks.
The amount due from banks and bankers was 2,013 million dollars, a 

reduction as compared with May 1 1916, of 136 million dollars, but an 
increase as compared with June 23 1915. of 424 million dollars.

Circulation.
The circulation of national banks on Juno 30 1916, was 676 million 

dollars, a reduction since May 1 1916, of six million dollars, and a reduc­
tion since June 23 1915, of forty-seven million dollars.

Borrowed Money.
Hills payablo and rediscounts, on Juno 30 1916, were 69 million dollars, 

an increase since May 1 1916, of four million dollars, and a reduc­
tion from June 23 1915, of 30 million dollars. The banks were borrow­
ing on June 30 1916, on bills payable and rediscounts, a smaller amount 
than was being borrowed at the June call at any time sinco 1912.

Reserve Held.
The total reserve held by all national banks of tho United States on 

Juno 30 1916, was 2,076 million dollars, or 23.86% of net deposits on which 
reservo is required to bo held.

Surplus Reserve.
Tho excess reserve on Juno 30 1916, over and abovo tho amount required, 

was 801 million dollars. This was a reduction of 68 million, compared 
with May 1 1916, and an increase of 22 million, as compared with June 
23 1915.

Location of Excess Reserve.
Of the total reserve held by all national banks Juno 30 1916, 758 million 

dollars was held in the vaults of tho banks; this is 271 million dollars more 
than tho amount required to be carried in tho vaults. 476 million dollars 
of their reserve was being carried with tho Federal Reserve banks; this 
was 25 million dollars more than the amount they were required to carry 
in tho Reserve banks. The total amount thus carried in vault and with 
the Federal Reserve banks, was 1,234 million dollars. This was 167 
million dollars more than tho aggregate amount which was required to 
bo carried either in their vaults, or in tho Federal Reserve banks; for as 
to 129 millions of tho money carried in vaults and in Federal Reservo 
banks, it was optional with the Central Reservo city banks whether it 
should be carried in their vaults, or with their Federal Reserve banks.

Reserve with Reserve Agents.
The reserve carried on Juno 30 1916, by all national banks with other 

national banks acting as reserve agents was 842 million dollars, an excess 
of 633 million dollars. Reserve carried with agents May 1 1916, was 954 
million, tho excess at that timo being 686 million.

Reserves of Central Reserve Cities.
The national banks in tho Central Reserve cities hold, on Juno 30 1916, 

in their vaults and with their reserve banks, a total ot 553 million dollars! 
an excess ot 86 million dollars abovo tho amount required to bo so held. 
The amount so held May 1 1916, was 578 million, an excess of 91 million.

Reserves of Other Reserve Cities.
Other reserve cities held in their vaults and with their Federal Reserve 

banks on June 30 1916, 297 million dollars, or 22 million dollars in excess 
of tho amount required. Tho reserve held witli their reservo agents in 
tho Central Reservo cities, shows a total of 298 million dollars, being an 
excess reserve thero of 198 million dollars. The total reserve held by other 
reserve city national banks June 30 1916, was 596 million dollars, a total 
excess over requirements of 220 million dollars. May 1 1916, total reserves 

-  samo banks was 628 million, an excess ot 253 million.
Location of Reserve of Country Banks.

The country banks on Juno 30 1916, held in their vaults and with their 
Federal Reserve banks, 383 million dollars, or 59 million dollars more than 
tho amount required. On the samo dato, they held with other national 
banks in tho reserve cities, a total of 543 million dollars, an excess of 435 
million dollars.

Tho total reserve held June 30 1916, by all country banks was 926 million 
dollars, or 494 million dollars moro than tho amount required. May 1 1916, 
all country banks held total reserve 953 million; an excess of 524 million. 
June 23 1915, all country banks held total reservo 731 million; an oxcess 
of 355 millions.

Surplus Reserve June 30 1916, as Compared with May 1 1916.
As compared with tho surplus reserve held on May 1 1916, all national 

banks showed, Juno 30 1916, a reduction in their excess reserves of 68 
million dollars, or 8% . Tho Central Reserve city banks showed a reduc­
tion of 85,601,000, or 6% . National banks in other reservo cities showed 
a reduction of reservo of 33 million dollars, or 13%. Tho country banks 
showed a reduction in excess reserve of 29 million dollars or 6%.

Of the 68 million dollars reduction in tho excess reserve held Juno 30 
as compared with May 1, a reduction of 16 million dollars is shown in tho 
excess reservo carried in tho vaults of alt national banks and with their 
Federal Reserve banks, while 52 million dollars of tho reduction in tho excess 
reserve is accounted for in the balances carried with approved reserve 
agents.

Reserve Comparisons with June 23 1915.
Tho surplus reservo of 801 million dollars shown Juno 30 1916, as com­

pared with tho excess reserve on Juno 23 1915, of 779 million dollars, shows 
an increase during the year in excess reserve of 22 million dollars.

Tho excess reserve held by national banks in Central Reserve cities 
June 30 1916, as compared with Juno 23 1915, shows a reduction of 93 
million dollars, or 52%. The other reservo cities for the samo period show 
a reduction of their surplus reserve of 23 million dollars, or 9%, while tho 
country banks tor the same period show an increaso in their surplus reserve 
of 138 million dollars, or 39%.

The Comptroller of the Currency on Aug. 1G gave out tho 
following statement showing the sections of the country in 
which national bank reserves were strongest at the timo of 
the Juno 30 1916 call and showing also the amount and per­
centage of excess reserves held in each of tho geographical 
divisions; also the percentages of reserves held in country 
banks, in Central Reserve cities and in other Reserve cities:

Tho 2,076 million dollars of reserves of national banks (tho excess or 
surplus abovo tho amount required being 801 million dollars) was distributed 
on Juno 30 1916 by geographical sections as follows:

Total reserve held by national banks in tho New England Slates, 139 
million dollars, surplus reserve, 48 million dollars, or 52% abovo tho amount 
required.

Eastern States, 883 million dollars, an oxcess of 269 million dollars, or 
44% moro than required.

Southern States, 211 million dollars; excess 107 million dollars, or 103% 
abovo requirements.

Middle States, 520 million dollars; excess 200 million dollars, or 62% moro 
than required.

Western Slates, 165 million dollars; excess 94 million dollars, or 132% 
abovo the amount required.

Pacific Stales, 156 million dollars; excess 82 million dollars, or 111% 
over requirements.

Alaska, Hawaii, &c., 2 million dollars, excess 1 million dollars.
CENTRAL RESERVE CITIES.

I he national banks of New York City carried total reserves of 447 
million doliars, an excess of 84 million dollars, or 23% more than required.

In tho other Central Reserve Cities of Chicago and St. Louis the reserve 
was 105 million dollars, the excess over the amount required being only
81,861,000, or less than 2%.

COUNTRY BANKS.
Among County Banks, tho Aliddle States held the largest excess of 

reserve, their reserve being 250 million dollars, excess 138 million dollars, 
or 123% more than required.

Tho section in which tho country banks held the smallest excess of 
reserve was tho New England States. In these States tho country banks 
held a reservo of only 82 million dollars, excess 36 million dollars, or 78% 
abovo the amount required.

Tho percentage of reserve to deposits in tho different geographical sec­
tions was as follows:

In tho New England States tho Country Banks, against a required reserve 
of 12% of tho new deposits, held on June 30 1916 a reserve of 21.57%; tho 
Eastern States 22.82%, tho Southern States 26.79% and the Middle States 
held 26.79%, the percentage of reserve in the Southern and Middle States 
being precisely tho same. Tho Western States held a reservo of 32.11% 
and tho Pacific States a reservo of 28.72%.

The Central Reserve Cities, which arc required to hold 18% of their net 
deposits held, on Juno 30 1916, 21.32%, and tho national banks ot Other 
Reserve Cities, which were required to hold 15%, reported reserve holdings 
of 23.80%.

The average reservo held by all national banks in tho United States was 
23.86%, against 24.60% May 1 1916 and 25.26% Juno 23 1915.

C A L G A R Y  A B A N D O N S  D A Y L I G H T  S A V I N G  P L A N -  
H O W  B A N K S  A R E  A F F E C T E D .

T h o abandonment of the daylight saving plan in Calgary, 
Canada, after a threo months’ trial, is announced. The City 
Council on Aug. 7 voted to repeal the by-law authorizing 
tho plan, tho repeal to become effective Aug. 20.

The question as to how banks in tho places which lutvo 
adopted the daylight saving plan are affected by it was dis­
cussed recently by the “Journal” of tho Canadian Bankers’ 
Association. In answer to tho question it is stated:

Speaking generally, banks are at liberty to apply local timo in opening 
and closing as there is no statute governing tho hours, but so far as tho 
protesting of bills and checks is concerned, tho banks are obliged to meet 
tho requirements of section 121(b) ot tho Hills of Exchange Act, which 
states that a bill cannot bo protested until after threo o'clock in tho 
afternoon. .

A. J. Brown, K.C., General Counsel of the Canadian Bankers’ Asso­
ciation, is of opinion that until legislative authority is procured of a nature 
to admit of tho adoption of the scheme locally, the banks are obliged to 
afford facilities for the paying of bills until tho hour of threo o ’clock p. in., 
standard time. This means that where tho daylight saving schemo has 
been adopted, bills and checks cannot legally bo protested until after four 
o ’clock p. m., local time.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Six shares of bank stock were sold at the Stock Exchango 

this week and none at auction. No trust company stocks 
were sold.
Shares. BANK—New York. Low. High. Close. Last previous sale.
6 Nat. Bank of Commerce____  170 170 170 Aug. 1916— 171

On Aug. 11 tho death of David Calm, senior member of 
tho international banking house of Lazard Froros, Paris, 
France, was reported by cablegram. Mr. Calm, a native of 
France, came to this country about seventy years ago and 
ater was naturalized. In 1881 ho established tho London, 
Paris & American Bank of San Francisco, now known as tho 
Anglo-London & Paris National Bank, San Francisco. In 
the early nineties ho severed his connection with that in­
stitution and returned to Paris. Ho was a member of tho 
French Legion of Honor and was also active in French mu­
nicipal affairs.

The Guaranty Safe Deposit Co. of this city has roccived 
permission from tho State Banking Department to increase 
its capital from S100,000 to §200,000.

The Pacific Bank of this city has made application to tho 
State Banking Superintendent for permission to opon 
branches at tho southeast corner of 49th Streot and 
Seventh Avenue and at tho southeast corner of 57th Streot 
and Madison Avenue.

The International Bank, now at GO Wall Streot, has leased 
tho ground floor in tho Whitehall Building, 17 Battery Placo, 
and will move there in the near future.

Charles Gulden, for many years a trustee of tho Citizons’ 
Savings Bank and a director in tho Germania Bank, of this 
city, died on tho 15th inst. Mr. Guidon had also boon a
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m em b er of the C h am b er of C o m m erce , the M erc h a n ts ’ A s ­
sociation  an d  R ea l E sta te  B o ard

A t  a  m eetin g of the incorporators of the new  F o u rth  W a r d  
T ru st C o . of P assaic, N .  J . ,  on the 10th  in st ., the fo llow in g  
officers and  directors wero elected :

Mayor Georgo N. Seger, I’ rosidont; Josoph A. Delanoy, Judge of the 
Paterson District Court, honorary Vice-President; Henry Fraln, honorary 
Vice-President; Ernest Schacht of tho Van Haalte Mills, honorary Vice­
President; Silas D. Scudder, Active Vice-President and Treasurer; James 
J. Ryan, Secretary; City Commissioner John H. McGuire, counsel; James
A. Crowley, real estate; Timothy Haggerty, Vice-President Millbank 
Bleachory; Gustavo Hilgort, Manager Dundee Textile Mills; Henry Hobel- 
mann, wholesale groceries; August Kimmig, real estate; Lorenzo F. Orbe, 
Treasurer New Jersey Flower Co.; Dr. Gerard J. Van Schott, City Physi­
cian; W. E. Scott, with Wells Fargo, New York; Charles L. White Jr., 
Cashier Botany Worsted Mills; Otto Schmidt, Superintendent Forstmann 
& Huffman Co.

M r . Scudder, tho active  V ice-P resid en t an d  T reasurer, 
w as selected to serve w ith  P resident Seger an d  H en ry  H o b el-  
m a n n ,a  director, on a  com m ittee  to arrange for the fixtures  
and to look  after the prelim inary plans for the b an k  building  
to be erected b y  the new  trust c o m p a n y . T h e  com pany  
plans to  open in tem porary  quarters on or before O c t. 1. 
T h o  in stitu tion  has been incorporated w ith  a capital of 
$ 1 5 0 ,0 0 0 , and  it is stated  th a t all stock  has been subscribed  
for and  is held b y  residents of P assaic.

W illia m  G . F u rlo n g, Secretary and Treasurer o f the M u ­
nicipal G a s C o . o f A lb a n y , w as chosen a  director o f the A l ­
b a n y  T ru st C o . a t a  m eeting o f the board o f the latter on  
A u g . 1 1 . M r . F urlong is also a  m em ber of the A lb a n y  
C h a m b er o f C om m erce and  is private  secretary to M r s .  
A n th o n y  N .  B r a d y .

A  “ ru n ”  w as experienced this w eek b y  the N o rth  P enn  
B a n k  of P hiladelphia. A n  untraced ru m or is said to have  
caused the disturbance and as a result ab ou t $ 1 0 0 ,0 0 0  w as  
w ithdraw n in tho three days from  M o n d a y  to  W ed n e sd a y  
from  tho savings deposits and C h ristm as fu n d  d ep artm en t, 
w hile, in a statem en t m ade b y  C ashier M o y e r , m oro than  
$ 2 0 0 ,0 0 0  had been deposited w ithin  the three d a y s . T h e  
follow ing statem en t is credited to C ashier M o y e r  b y  tho 
P hiladelphia “ Inquirer”  of tho 17th  in st .:

Tho bank is in elegant shape. Wo havo no ovordue loans. Wo have 
earned in tho yoar ending Juno 30 18% on our capital stock. We havo 
a surplus and profits. Tho deposits havo boon increasing steadily— moro 
than 3400,000 in the last year.

T h e  C hrism as fu n d s, it is s ta ted , w ere paid  on  d em an d , 
despite the fa ct th at the depositors agreed n ot to w ithdraw  
th em  berfore D e e . 17 . T h e  N o rth  P en n  B a n k  w as estab­
lished in  S eptem ber 1910  w ith  a  capital stock of $ 5 0 ,0 0 0 .  
I t  has since raised its capital to  $ 1 5 0 ,0 0 0  and  is a c ity  de­
p ository . Louis I I .  M ic h e l, President o f the b a n k , an ­
nounced th at a $ 1 ,0 0 0  rew ard w ould  be paid for tho detec­
tion  of tho person responsible for the report th a t started  the  
I'un.

A  consolidation of tho M erch a n ts ’ N a tio n a l B a n k  o f H a v e r ­
h ill, M a s s .,  w ith  the H averh ill N a tio n a l B a n k  has been  
effected , the tw o institutions opening as one on  M o n d a y  last, 
A u g . 14 . T h e  union of tho banks has taken placo under tho 
nam o o f the H averh ill N a tio n a l. H en ry  H .  G ilm a n , w ho  
becam e President of the H averhill N a tio n a l last J a n u ary , 
is P resident of the consolidated b an k . L . M .  C h ic k , P resi­
den t o f tho M erc h a n ts ’ N a tio n a l, w ill be identified  w ith  the  
H a verh ill N a tio n al as a  director, and  O tis E . L itt le , C ash ier  
o f the M e r c h a n ts ’ N a tio n a l, w ill serve as A ssista n t C ashier  
of tho continuing b an k . T h e  M erc h a n ts ’ N a tio n a l and  
H averh ill N a tio n a l each had a  capital of $ 2 0 0 ,0 0 0 . T h eir  
com bined  deposits exceed $ 3 ,0 0 0 ,0 0 0 , o f w hich approxi­
m a te ly  $ 1 ,8 0 0 ,0 0 0  represented the deposits of tho H a verh ill 
N a tio n a l before tho consolidation .

W illia m  B . Sw an , P resident of the C ity  N a tio n a l B a n k  of 
B elfa st, M a in e , and  a form er M a y o r  o f th at c ity , died on  the  
12th  in st. H e  w as in his n in ety -first year and h ad  been  
actively  ongagod in business up to the tim e of his d eath .

T h e  stockholders of the C o sm op olitan  N a tio n a l B a n k  of 
P ittsb u rg h , P a .,  w hich failed on S ep t. 5  190 8 , recen tly  re­
ceived checks for over 3 0 %  of tho assessm ent w hich th oy wero 
required to p ay  follow ing tho closing of tho b a n k . In  1909  
thoy wero assessed $45  a share. I t  is stated  th a t it is n ot  
defin itely know n w hether or n ot thoy w ill receive an yth in g  
furth er.

W ill  C h risty , President of tho C en tral S avin gs &  T ru st C o . 
of A k r o n , 0 . ,  and V ice-P resident o f the N o rth ern  Ohio

T ra ction  &  L igh t C o . o f A k r o n , died on the 9 th  in st. follow ing  
an  operation for ap p en dicitis. M r . C h risty  w as especially  
w ell know n on accoun t o f the p art he p la y ed  in the develop­
m en t o f the electric ra ilw ay system s in O h io .

C harles S . P eterson , P resident of the P eterson  L in otyp e  
C o . and R egan P rinting C o .,  has been elected a  director of 
the E dgew ater State  B a n k  o f C h ic a g o , 111. F orest P ra tt , 
of F orest P ratt &  C o ., the d ry  goods concern , has also been  
recen tly  elected  to  the b o a rd .

In  accordance w ith  the ann ou n cem en t m ade in our issue  
o f J u ly  2 9 , a dividend of 2 5 %  has been d istributed to the  
depositors o f the L a  Salle Street T ru st &  Savings B a n k  of  
C h icago . T h e  p a y m en t w as m a d e on  the 11th  in st .— a few  
days earlier than w as exp ected . T h e  institu tion ,- o f w hich  
W illia m  L orim er w as P resident, suspended on  June 12 1 9 1 4 . 
I t  is stated  th a t if the suit against the C en tra l T ru st C o . of  
Illinois for $ 1 ,2 5 0 ,0 0 0  and  interest is fin a lly  decided in favor  
of the L a  Salle Street T ru st &  Savings B a n k , the depositors  
of the latter w ill u ltim a tely  receive 6 5 % .  T h e  decision  
holding the C entral T ru st liable for the a m ou n t in question  
w as referred to a t length in our issue o f J u ly  1 5 . T h e  fin d ­
ings were returned b y  Judge F rederick  A .  S m ith  in the C ir­
cuit C o u rt a t C h icago . T h e  C en tral T ru st im m ed iately  
m ade know n its intention to  ap p eal.

T h e  A m erican  B a n k  of S u ffo lk , V a . ,  has decided to  
ad d  a trust dep artm en t to  its business. T h e  b an k  w as 
established in O ctob er 1912  and w ill sh ortly  m o v e  in to  its  
new  seven -story  building now  in course o f  construction .

T h e  G eorgia T ru st C o . of M a c o n , G a .,  capital stock  
$ 5 0 ,0 0 0 , w as organized on  the 7 th  in st. T h e  officers chosen  
are: R . L . W ilso n , P resident, and  B illie  B .  B u sh  o f C o lq u itt, 
V ice-P resid en t. T h e  board of directors is com prised of  
M essrs . W ilso n  and  B u sh  and  W .  H . D orris of Cordele and  
E . L . T u rn er of D o u g la s . T h o  new  trust co m p a n y  will 
engage in the active  purchase and sale of fa rm  loan  securities 
and S ta te , co u n ty  and  m u nicipal bon ds.

A  5 %  dividend has been declared in favo r o f th e  depositors  
of the defunct F irst N a tio n a l B a n k  o f P en sa cola , F la .,  w hich  
failed  on J a n . 7  191 4 . T h is d ividend  m akes a  tota l o f 6 0 %  
so far returned to the depositors. T h e y  w ill, it is exp ected , 
even tu ally  receive dividends am ou n tin g to  8 5 % .

THE ENGLISH GOLD AND SILVER MARKETS.
W e  reprint the follow ing from  the w eek ly  circular of  

Sam uel M o n ta g u  &  C o . o f L on d on , w ritten  under date  o f  
J u ly  27  1916 :

GOLD.
The following amounts were received by the Bank of England;

July 20— £121,000 in bar gold 
“  26— 782,000 in bar gold

making a total of £903,000 during the week. No withdrawals were re­
ported.

The figures in the Bank of England return, Issued to-day, reveal a re­
duction of £537,675 in the gold reserves held against its notes. The West 
African gold output for June 1916 amounted to £127,107, as compared with 
£135,289 in Juno 1915 and £132,876 in May 1916. Tho Rhodesian gold 
output for June 1916 amounted to £333,070, as compared with £322 473 
In June 1915 and £323,783 In May 1916.

SILVER.
The tendency of prices has been somewhat better during the current 

week, fluctuating either sido of 30d., with an inclination toward the higher 
Tho improvement has been mainly owing to the firmer tone of the China 
exchanges, which have shown reluctance to fall in sympathy with silver 
prices. On several occasions during the last week or so, rather heavy sales 
havo been made, attributed to stale “ bulls" and other exceptional sources. 
When Eastern rates are discouraging, buyers hang back, knowing that the 
market lies in their hands, but when rates are cabled steady they are only 
too glad to take whatever offers. During the last few days America has 
been selling less freely. Tho silver reserve in the Indian Treasuries con­
tinues to increase, but as in preceding weeks, the total of the note issues is 
enlarged to about the same extent. The last three Indian currency returns 
received by cable give details in lacs of rupees

July 7.
Notes in circulation_________  71,37
Reserve in silver coin and bullion...........23,99
Gold coin and bullion.......................... -.12,40
Gold in England______________ 11,92

follow:
July 15. July 22. 

73,04 73,95
25,57 26.51
12,49 12,46
11.92 11,92

The stock in Bombay consists of 4,000 bars, as compared with 4,200 bars 
last week. No shipment was made from San Francisco to Ilong Kong 
during last week. Quotations for bar silver per ounce standard;

liar gold, per oz., standard-77s. 9d.
trench gold coin, per oz___ Nominal
u. 8. A. gold coin, per oz__ Nominal

22—30 3-16 “  quotation
24— 30 % “ fixed
25— 29 15-16 “  for
26— 3046 “  forward
27— 30% “  delivery

Av. for week 30.156 cash
The quotation to-day for cash is %d. above that fixed a week ago
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ENGLISH FINANCIAL MARKETS— PER CABLE. 
T h e  d aily  closing qu otation s for securities, & c .,  a t  L o n d o n , 

as reported b y  ca b le , h ave been as follow s the p a st w eek :
London, A u g . 12. Am? .14. A u g . 15. Am? .16. Aa?.17. A u g. 18.

W eek ending A u g . 18—  Sat. M o n . Tues. W ed. T h u n . Frl.
Silver, per oz.... ................. <1. 31 11-16 31 54 3154 31 11-16 31 9-16 31 5-16
Consols, 254 per cents_____ _____  5914 69)4 6934 59 34 5934
British 434 percents____________ 9634 9634 98)4 96)4 96)4
French Rentes (In Paris).fr. 63.70 63.70 63.70 63.70 63.70 63.70
French War Loan, 5% (In

Paris).......... ................ fr ........................................... 89.90 89.90 89.90
T h e  price o f silver in N e w  Y o r k  on  the sam o d ay s has been:

Silver In N. Y ., per oz__cts_ 66)4 66)4 66)4 66)4 66)4 65)4

$ 0m m e r c t a l  a u d | ^ i s  z s llm u o n s

DIVIDENDS.
T h e  follow in g show s all the d ividends announced for the  

future b y  largo or im p orta n t corporations:
Dividends announced this week are printed in italics.

N am e o f  Corn-pang.
Per

Cent.
W hen

Payable.

3 Aug. 28
1 Aug. 28
I X Sept. 1
254 Sept. 1
2 Sept. 1
2 Sept. 30
2'A Sept. 30
2 Sept. 30
75C. Sept. 5
254 Sept. 1
354 Sept. 1
154 Oct. 2
2 Oct. 2
154 Sept. 1

8754c. Sept. l
50c. Sept. 1

I X Sept. 1
1 Sept. 1
3 Nov. 1
2 Aug. 21
154 Nov. 1
2 X Sept. 1
I X Sept. 1
I X Sept. 19
1 Aug. 19
SI Aug. 25

75c. Aug. 31
SI.50 Sept. 5
1 Sept. 14
IX Oct. 2
2 Oct. 2
2 Oct. 2
2 Oct. 2
1 Sept. 1
IX Sept. 1
IX Sept. 1
X Oct. 1
X Sept. 1

f2 Sept. 1
X Sept. 1

IX Sept. 1
IX Sopt. 15
1 Sept. 1
3 Sept. 1

$1.25 Sept. 1
IX Sept. 1
3 Sopt. 1
154 Sept. 1
IX Sept. 1
A3 Sept. 15

154 Sept. 1

154 Oct. 2
354 Oct. 2

SI.50 Sept. 1
$1.25 Sept. 15
3 Sept. 1
2 Sept. 1

15 l Sept. 1
1 Sept. 1
6 Dec. 1

SI.50 Oct. 2
2 Sopt. 1
5 Sopt. 1

SI.75 Sept. 30
75c. ^ept. 30
1 Sept. 1
4 Sept. 30
1 Sept. 15

54 Sept. 15
154 Sept. 1
154 Oct. 2
154 Oct. 2
354 Sopt. 1
5 Sept. 1
354 Sept. 1
S2 Aug. 28
5 Sept. 15
2 Sept. 10
3 Sopt. 10
30. Sept. 1
154 Oct. 2
$2 Sept. 15

54 Sept. 1
6254c. Aug. 21

SI Sept. 1
3 Sept. 20

54 Sept. 20
5 Sept. 27
154 Sept. 15
354 Aug. 20
3 Sept. 16

SI.50 Sept. 15
SI Sept. 15
10c. Aug. 26
25c. Aug. 26

1254c. Sept. 20
5c. Sept. 20
854 Sept. 1
75c. Sept. 15
154 Sept. 30

A154 Sept. 30
254 Oct. 2

10 Oct. 2
/40 Oct. 2

154 Oct. 2

Books Closed. 
Dags Inclusive.

Railroads (Steam).
Alabama Great Southern, pref---------------

Preferred (extra)------------------------------
Atch. Top. & S. Fo, com. (qu.) (No. 45).
Baltlmore & Ohio, common-------------------

Preferred--------------- --------------------------
Boston & Albany (quar.)..........................
Canadian Pacific, com . (guar.)..................

P re ferred ___________________________
Chestnut Hill (quar.).......... ............ .......
Chicago Milwaukee & St. Paul--------------

Preferred--------------- --------------------------
Cliicago & North Western, common (qu.)

Preferred (quar.).................................
C in. N . O. & Tex. P ac., pref. (guar.).........
Cleveland & Plttsb. rcg. guar. (quar.)..

Special guar, betterment stock (quar.). 
Cripple Crk. Cent., com. (qu.) (No. 27).

Preferred (quar.) (No. 43)-----------------
Cuba RR., common.---------------------------
Delaware & Bound Brook (quar.)----------
Great Northern (quar.)------- ----------------
Illinois Central (No. 123)--------------------
Maine Central, preferred (quar.)----------
Norfolk & Western, common (quar.)-----

Preferred (quar.)------------------------------
North Pennsylvania (quar.)-------------------
Pennsylvania RR. (quar.)--------------------
Plilla. Germantown & Norristown (quar.) 
Reading Company, first pref. (quar.)..
Southern Pacific (quar.) (No. 40)----------
Union Pacific, common (quar.)------------

Preferred___________________________
W isconsin  Central, preferred-------------------

Street and Electric Railways. 
Brazilian Trac.. Lt. & Power, ord. (qu.) 
Cent.ArkansasRy.&Lt.,pf.(qu.; (No.14) 
Central Miss. Vail. Elec. Prop., pf. (qu.)
Cities Service, com . & pref. (monthly) -------
Cities Service, common (monthly)---------

Common (payable In common stock) —
Preferred (monthly)-------------------------

Detroit United Ry. (quar.)-------------------
Northern Ohio Trac. & L t., com . (g u a r .) . .
Northern Texas Elec. C o., com . (guar.)-----

P re ferred --------------- --------------------------
Philadelphia Co., 5% preferred................
Rochester Rg. <6 LI., pref. (guar.)..............
Terre Haute Trac. if; Light, p ref--------------
Washington (D. C.) Ry.& EL, com. (qu.)

Preferred (quar.)...................... .............
West Penn Traction, pref. (on account

accumulated dividends)--------------------
W isconsin -M inn . L . & pref. (g u a r .) . . .

Trust Companies.
Lawyers’ Title & Trust (quar.) (No. 27)
People's (Brooklyn) (quar.) — -------

Miscellaneous
Adams Express (quar.).......... - ......... ..
Ajax Rubber, Inc. (quar.)............ .......
A m erican Coal---------------------------------

E x tr a _____________ ________ ______
Special __________________________

American Cotton Oil, common (quar.).
Amorlcan Cyanamid, pref-----------------
American Express (quar.)....................
Am erican Gas (guar.)________________
American Hide & Leather, pref---------
Am er. Pneumatic Service, lsf pref---------

Second preferred__________________
Amer. Power *  Light, com. (qu.) (No.15)
Amer Radiator, common (quar.)---------
Amer. Smelt. & Refg., com. (quar.)------

Common (extra)__________________
Preferred (quar.)_______________—

Amer. Sugar Refg., com. (qu.) (No. 100)
Preferred (quar.) (No. 99)---------------

Am erican Sumatra Tobacco, p r e f . . .........
Amer. Tobacco, common (quar.)----------
Am erican W indow Glass, p ref---------------
Anaconda Copper Mining (quar.)---------
Atlantic Refining____________________
Atlas Powder, common (quar.)------------

Extra...... ................. - ----------------------
Barnett OH & Gas (extra)--------------------
Brooklgn U nion Gas (guar.)-------------------
Buckeye Pipe Line (quar.)-----------------
Butterlck Company (quar.)-----------------
Caney River Gas (auar.)_____________
Cerro do Pasco Copper (quar.) (No. 3).
Chesebrough M fg . (guar.) — ........ ..........

E x tr a _____________________________
Citizens' Gas (Indianapolis) (No. 14) —
Consolidated Gas (quar.)--------------------
Consumers’ Co., preferred............ .........
Continental Oil (quar.)------------------------
Copper Range Co. (guar.)................ .........

E x tr a _____________________________
Cosden & Co. (quar.)____ ___________

Extra_____________________________
Cosden Oil & Gas, com . (guar.)_________

Common (extra)_____________________
Preferred (guar.)...................... .............

Crescent Pino Lino (quar.)...... ........... ..
Crucible Steel, pref. (guar.) (N o . 4 7 )___

Preferred (acct. deferred dividends)__
Cuban-Am erican Sugar, common (guar.)

Com. (ex tra ).................. ................ .....
Com . (payable in  common stock)______
Preferred (guar.)__________________

Holders 
Aug. 10 
Holders 
Aug. 20 
Holders 
Holders 
Holders 
Holders 
Holders

i of rec. 
i of rec. 
i of rec. 
i of rec. 
i of rec. 
i of rec. 
! to 
! to 
) to 
i to 
i to 
i of rec. 
i of rec. 
i of rec. 
i of rec. 
of rec. 

i of rec. 
i of rec. 
i of rec. 
! to 
I to 
i of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 

to
of rec.
of rec. 
of rec. 
of rec. 
of rec.

July 22a 
July 22a 
July 3ia 
July 24a 
July 24a 
Aug. 31a 
Oct. 4 
Oct. 4 
Sept. 4 
Oct. 1 
Oct. 1 
Sept. 1 
Sept. 1 
Aug. 19a 
Aug. 10a 
Aug. 10a 
Aug. 15a 
Aug. 15a 
Juno 15a 
Aug. 20 
Oct. 13 
Aug. 7 a 
Aug. 15a 
Aug. 31a 
July 31a 
Aug. 18 
Aug. la 
Sept. 4 
Aug 29a 
Aug. 31a 
Sept la 
Sept, la 
Sept. 9

Holders of rec. July 31

Holders of rec. Sept. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 25a 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 25a 
Aug. 23 to Sept. 1 

Aug. 16 
Aug. 16

Holders of rec. Sept. 1
Holders of rec. Aug. 19
Sept. 16 to Oct. 2 
Holders of rec. Sept. 30
Holders of rec. Aug. 15a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 16 
Holders of rec. Aug. 17a 
Holders of rec. Sept. 9 
Holders of rec. Sept. 9 
Holders of rec. Aug. 22 
Sept. 22 to Sept. 30 
Aug. 26 to Aug. 31 
Aug. 26 to Aug. 31 
Aug. 12 to Aug. 20 
Holders of rec. Sept, la 
Holders of rec. Sept, la 
Holders of rec. Aug. 21 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 23 
Holders of rec. July 22a 
Holders of rec. Aug. 19 
Sept. 1 to Sept. 10 
Sept. 1 to Sept. 10 
Aug. 21 to Aug. 31 
Holders of rec. Sept. 14a 
Holders of rec. Aug. 25 
Holders of rec. Aug. 15a 
Aug. 10 to Aug. 21 
Holders of rec. Aug. 18 
Holders of rec. Sept. 6 
Holders of rec. Sept. 6 
Sept. 12 to Sept. 27 
Holders of rec. Aug. 9a 
Holders of rec. Aug. 10a 
Aug. 27 to Sept. 16 
Holders of rec. Aug. 29 
Holders of rec. Aug. 29 
Holders of rec. Aug. 16 
Holders of rec. Aug. 16

Aug. 23 to 
Holdors of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Sept. 15 
Sept. 16 
Sept. 16 
Sept. 15a 
Sept. 15a 
Sept. 15a 
Sept. 15a

Nam e o f  Company.

Miscellaneous (Concluded).
Deere & Co., pref. (quar.)................ .......
Diamond Match (quar.)_______________
D om e M in es, Ltd. (guar.)..........................
Eastern Steel, 1st pref. (quar.)_________

First pref. (on account accrued dlvs.).
Fairbanks, M orse A- C o., pref. (guar.)___
Fajado Sugar, extra.-..............................
Federal M in ing  it- Smelling, pref. (g u a r .) . .  
General Asphalt, pref. (quar.) (No. 37)..
General Chemical, common (quar.)____
General Chemical, pref. (guar.)__________
General Development (quar.)__________
General Electric (quar.)_______________
Goodrich (B. F.) Co., common (quar.)..

Preferred (quar.).............................. ..
Goodyear Tire it- Rubber, com. (guar.)____
Greene Cananea Copper (quar.).......... .
G ulf States Steel, 1st pref. (guar.)........ .....

Second pref. (guar.)........ .......................
Heywood Bros. & W akefield, p ref_____

Harbison-Walker Refract., com. (quar.).
Common (extra).......... ............... ..........

Hart, Shaffucr & Marx, Inc., com. (quar.) 
Homcstako Mining (monthly) (No. 503). 
Independent Brewing, Plttsb., pref. (qu.)
Inland Steel (quar.)__________________
International Cotton M ills , pref. (guar.)__
Int. Harvester of N.J., pref.(qu.) (No.27). 
Int. Harvester Corp., prcf.(quar.) (No.14) _
International Nickel, common (quar.)__
Jewell Tea, preferred (quar.)___________
Kerr Lake Mining (quar.) (No. 44)_____
Kings County El. L. & Pow. (qu.) (No.66)
Lanston Monotype Machine (quar.)------
Lee Rubber & Tire Corp. (quar.)----------

Extra.......................................................
Lehigh Coal & Navigation (quar.)______
Liggett & Myers Tobacco, com. (quar.)..
Lindsay Light, common (quar.).............

Common (extra)____ _______ ________
Preferred (q u a r.)............. ..................

Lit Brothers Corporation.................. .......
Manhattan Shirt, common (quar.)_____
M axw ell M otor, In c ., common (guar.)___

First preferred (guar.)____ ___________
Second preferred (guar.)______________

May Department Stores, com. (quar.)..
Mergenlhaler Linotype (guar.)___________
Middle West Utilities, pref. (quar.)____
Midwest Oil, pref_____________________
Moline Plow, 1st pref. (quar.)..................
M ontreal Cottons, Ltd., common (guar.)__

Preferred (guar.)____________________
National Biscuit, com. (quar.) (No. 73).

Preferred (quar.) (No. 74)..................
National Cloak & Suit, preferred (quar.)
National Lead, common (quar.)________

Preferred (quar.)......... ......... ...............
National Steel Car. Ltd., pref. (quar.)..
N ational Surety (q u a r .) . .____ __________
N ew  York A ir Brake (guar.) (N o. 5 5 )........
N . Y . it Queens El. L. it / ’ ., pref. (guar.).
N ew  York Transit (guar.)_______________
New York Transportation_____________
Niles-Bement-Pond, com. (qu.) (No. 57)
North American Co. (quar.)___________
Ogilvie Flour M ills, Ltd., p ref. ( g u a r .)___
Ohio Cities Gas, common (quar.)..........

Common (payable In common stock)..
Ohio Fuel O il__________________________
Ohio Oil (guar.)________________________

E x tr a ______________________________
Pabsl Brewing, pref. (guar.)_____________
Pacific M ail SS., pref. (N o. 1 ) . . . ............
People’s Gas Light & Coke (quar.)_____
Philadelphia Electric (quar.)____ ______
Pittsburgh Brewing, pref. (guar.)................

Preferred (acct. accumulated d iv idends)..
Pittsburgh Steel, pref. (quar.)................ .
Porto Rlcan-Amer. Tobacco (quar.)___
Pressed Steel Car, common (No. 24)___

Preferred (quar.) (No. 70)___________
Pure Oil, common (quar.)____________ _

Common (extra)___________________
Quaker Oats, preferred (quar.)................
Quaker Oats, common (quar.).............. ..

Common (payablo In common stock)..
Preferred (quar.)___________________

Republic Iron  it Steel, p f. (gu.) (N o. 52)..
Preferred (on acct. o f  accum. d lvs .)___

Biker it liegem an. Corporation fo r  Stock o f
Sapulpa Refining, common (m onthly)___
Savoy Oil (monthly)___________ _______

Extra______________________________
Southern Pipe Line (quar.)____ _______
Southwestern Power & Light, p ref________
Standard Oil (California) (quar.) (No. 31)
Standard Oil (Indiana) (quar.)_________
Standard Oil (Kansas) (quar)__________

Extra.......... ............ ............. .............. .
Standard Oil o f  N . J. (guar.)____________
Standard Oil of N. Y. (quar.)__________
Standard Oil (Ohio) (guar.)_____________
Studebaker Corporation, common (quar.)

Preferred (quar.)................. ............. .
Tennessee Eastern E lec., pref. (guar.)____
Underwood Typewriter, common (quar.)

Preferred (quar.)___________________
Unexcelled Mfg.................. ............ .........
Union Carbide (guar.)_________________

Stock Dividend_______________________
Union Tank Line______________________
United Cigar M frs ., pref. (guar.)________
United Cigar Stores, pref. (qu.) (No. 16)
United Drug, 2d pref. (qu.) (No. 2)____
U. S. Envelope, com. & prof___________
U. S. Gypsum, preferred (quar.)________
United States Steamship_______________
U. S. Steel Corporation, common (quar.)

Common (extra)___________________
Preferred (quar.)..................................

Wheeling Mould & Foundry....................
White (J. G.) & Co., pref. (qu.) (No. 53) 
White (J.G.)Englneerlng.pf.(qu.)(No.14). 
White (J. G.) Manag’t, pf. (qu.) (No. 14) 
Wlllys-Overland, com. (payablo In com­

mon stock) _________________________
Wilmington Gas, preferred_____________
Woolworth (F. W.) Co., common (quar.)

Per
Cent.

When
Payable.

154 Sept. 1
154 Sept. 15

50c. Sept. 1
154 Sept. 15

A21 Sept. 15
154 Sept. 1
5 Sept. 1
1 Sopt 15
154 Sept. 1
154 Sept. 1
154 Oct. 2
154 Sept. 1
2 Oct. 14
1 Nov. 15
154 Oct. 2
3 Sept. 1
2 Aug. 28
154 Oct. 2
154 Nov. 1
3 Sept. 1
154 Sopt. 1
2 Sept. 1
1 Sopt. 1

65c. Aug. 25
154 Aug. il
2 Sopt. 1
154 Sept. 1
154 Sept. 1
154 Sept. 1

Si.50 Sept. 1
154 Oct. 1
25c. Sept. 15
2 Sept. 1
154 Aug. 31

50c. Sopt. 1
25c. Sept. 1
SI Aug. 31
3 Sopt. 1
3 Aug. 31
2 Aug. 31
154 Aug. 31

50c. Aug. 19
1 Sept. 1
254 Oct. 2

m 154 Oct. 2
nl 54 Oct. 2

54 Sept. 1
254 Sept. 30
154 Sept. 1
A2e Aug. 20
154 Sept. 1
1 Sept. 15
154 Sept. 15
154 Oct. 14
154 Aug. 31
154 Sept. 1
1 Sept. 30
154 Sept. 15
154 Oct. 16
3 Oct. 2
254 Sept. 22
1 Sept. 1
4 Oct. 14
25c. Sept. 1
254 Sept. 20
154 Oct. 2
154 Sept. 1

62 54c. Sept. 1
/5 Dec. 1
50c. Aug. 19
SI.25 Sept. 20
$1.75 Sept. 20

154 Sept. 15
154 Sept. 1
154 Aug. 25

3954c. Sept. 15
154 Aug. 30
A 54 Au??. 30
154 Sopt. 1
4 Sopt. 7
1 Sopt. 6
154 Aug. 23
30c. Sopt. 1
10c. Sopt. 1
154 Aug. 31
2 54 Oct. 16

10/ Sept. 30
154 Nov. 29
154 Oct. 2

At Oct. 2
5c Sept. 2

10c. Sept. 1
5o. Aug. 25
5c. Aug. 25
6 Sopt. 1
154 Sept. 1
254 Sopt. 15
3 Aug. 31
3 Sept. 15
2 Sept. 15
5 Sept. 15
2 Sept. 15
354 Oct. 2
254 Sopt. 1
154 Sept. 1
154 Sopt. 1
1 Oct. 2
154 Oct. 2

35c. Sept. 1
2 Oct. 2

e 20 o Oct. 2
254 Sept. 25
154 Sept. 1
154 Sept. 15
154 Sopt. 1
354 Sept. 1
154 Sept. 3C
10c Sept. 1
154 Sept. 29
1 Sept. 29
154 Aug. 3C
2 Aug. 25
154 Sept. I
154 Sopt. 1
154 Sept 1

Jt5 Oct. 2
3 Sept. 1
2 Sopt. 1

Books Closed. 
D ays Inclusive.

Holders of rec. Aug. 15a 
Holders of rec Aug. 31a 
Holders of rec. Aug. 21 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Aug. 21) to Aug. 31 
Holders of rec. July 15 
Holders of rec. Aug. 23 
Holders of rec. Aug. 12a 
Holders of rec. Aug. 21a 
Holders of rec. Sept. 18 
Holders of rec. Aug. 18a 
Holders of rec. Sept. 16 
Holders of rec. Nov. 3a 
Holders of roc. Sept. 21a 
Holders of rec. Aug. 19 
Holders of rec. Aug. 11a 
Holders of rec. Sept. 15 
Holdors of rec. Oct. 14 
Holders of rec. Aug. 22 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 19a 
Holders of rec. Aug. 21a 
Aug. 20 to Aug. 30 
Holdors of rec. Aug. 10a 
Holders of roc. Aug. 25 
Holders of rec. Aug. 10a 
Holdors of rec. Aug. 10a 
Holders of rec. Aug. 16a 
Holders of rec. Sept. 20a 
Holders of rec. Sept, la 
Holders of rec. Aug. 21 
Holders of rec. Aug. 21 
Holders of reo. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of rec. July 31a 
Holdors of rec. Aug i5a 
Holders of rec. Aug. 17a 
Holders of rec. Aug. 17a 
Holders of rec. Aug. 17a 
Aug. 12 to Aug. 20 
Holders of rec. Aug. 21a 
Holders of rec. Sept. 11a 
Holders of rec. Sept. 11a 
Holders of rec. Sept. 11a 
Holders of rec. Aug. 15 
Holders of rec. Sept. 5a 
Holders of reo. Aug. 15 
Holders of rec. Aug. 1 
Holders of rec. Aug. 18a 
Holders of rec. Sept. 5 
Uoldcrs of ree. Sept. 5 
Holders of rec. Sept. 28a 
Holders of rec. Aug. 17a 
Holders of roc. Aug. 19a 
Holders of rec. Sept. 8a 
Holders of rec. Aug. 25a 
Oct. 1 to Oct. 14 
Holders of rec. Sept. 20a 
Holders of rcc. Aug. 3ia
Holders of rec. Sept. 23 
Holders of reo. Aug. 15a 
Sept. 7 to Sept.20
Holders of reo. Sept. 15 
Holders of rec. Aug. 22a 
Holders of rec. Aug. 15 
Holders of rcc. Nov. 15 
Aug. 12 to Aug. 18
Aug. 23 to Sopt. 11
Aug. 23 to Sept. 11
Sept. 7 to Sept. 15
Holdors of rcc. Aug. 21 
Holders of rec. Aug. la 
Holders of rec. Aug. 21a 
Aug. 22 to Aug. 31
Aug. 22 to Aug. 31
Holders of rec. Aug. 14a 
Aug. 16 to Sept. 7
Holders of rec. Aug. 16a 
Holders of reo. Aug. 2a 
Aug. 16 to Aug. 31
Aug. 16 to Aug. 31
Holders of rec Aug. la 
Holders of rec. Oct. 2a 
Holders of rec. Sept, la 
Holders of rcc. Nov. la 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holdors of rcc. Aug. 21a 
Holders of rec. Aug. 21 
Holders of rec. Aug. 15 
Holdors of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rcc. Aug. 21 
Holders of rec. Aug. 15 
Aug. 8 to Aug. 31
Sept. 1 to Sept. 15
Sept. 1 to Sept. 15
Holders of rec. Aug. 18 
Holders of reo. Aug. 25a 
Sept. 2 to Sept. 20
Holders of rec. Aug. 21a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 21 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Aug. 20 
Holdors of rec. Sept. 16 
Holders of ree. Sept. 16 
Holders of rec. Sept. 1 
Holders of rcc. Aug 24 
Holders of rec. Aug. 31a 
Holders of rcc. Aug. 15 
Holders of rec. Aug. 15 
Sept. 21 to Sopt. 30 
Holders of reo. Aug. 18 
Sopt. 2 to Sept. 11 
Sept. 2 to Sept. 11 
Aug ! to Aug. 10 
Holders of rcc. Aug. 15 
Holders of rec. Aug. 21a 
Holders of ree. Aug. 21a 
Holders of rec. Aug. 18a
Holders of rec. Sept. 15a 
Holders of roc. Aug. 18 
Holders of rec. Aug. 10a

a Transfer books not closed for this dlvldond. b Less British Income tax. d Cor­
rection. e Payablo In stock, f  Payablo In common stock, g Payable In scrip. 
A On account of accumulated dividends, k Declared 10%, payable In common 
stock 5% as above and 5% April 2 1917 to holdors of record March 15 1917. / On 
account of the liquidation of tho company’s Jersey City wharf property, m De­
clared 7% payablo In quarterly installments, n Declared 6% payablo In quar 
tcrly Installments, o Declared a stock dividend of 40% , payable In two install­
ments, 20% Oct. 2 1916 and 20% Jan. 2 1917.
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Canadian Bank Clearings.—1T lio clearings for the w eek  
ending A u g . 12 a t C an ad ian  cities, in com parison  w ith  the  
sam o w eek in 1 91 5 , show s an increase in the aggregate of  
3 2 .2 % .__________ __________________________________________________________

Clearings at—

Canada—
Montreal_______
Toronto------------
Winnipeg............
Vancouver-------
Calgary..............
Ottawa........ —
Quebec................
Victoria..............
Hamilton______
Edmonton---------
H alifax..............
St. John..............
London ________
Regina................
Saskatoon..........
Moose Jaw........
Lethbridge-------
Brandon______
Brantford..........
Fort William___
New Westminster 
Medlcino Hat—
Peterborough__
Sherbrooke____
Berlin........ .........

Total Canada.

W eek ending August 12.

1916. 1915.
In c . or 

D ec. 1914. 1913.

$ $ % $ S
61,621.428 54,975,632 +  12.1 42,291,684 50,884,403
35,312,051 34,177,544 +  3.3 32,439,677 35,896,066
43,371,729 14,174,662 +205.9 20,043,127 20,986,356

5,658,449 6,753,528 — 16.2 7,059,047 11,590,125
4,352,715 2,359,469 +  84.5 4,214,939 3,978,033
4,362,365 3,616,578 +  20.6 3,481,577 3,576,421
3,713,904 3,061,346 +  21.3 2,798,399 3,006,677
1,635,641 1,567,506 +  43.4 2,246,690 3,076,255
2,964,617 3,252,396 —8.9 2,384.800 2,586,556
1,802,649 1,879,689 — 41.0 2,750,755 3,733,736
2,469,387 1,991,985 +  24.0 2,055,681 2,108,082
2,143,691 1,551,031 +  38.2 1,377,188 1,510,592
1,889,005 1,863,370 +  1.4 1,555,374 1,940,218
2,364,546 1,228,704 +  92.4 1,576,944 1,931,858
1,477,528 735,228 +  101.0 1,137,570 1,437,871

951,648 548,431 +  73.5 750,483 723,934
742,453 356,587 +  108.1 370,723 398,199
577,926 360,933 +  60.1 387,784 493,394
542,437 412,412 +  31.5 408,614 479,683
442,852 305,111 +  44.9 542,355 942,366
293,173 245,436 +  19.6 392,543 519,136
469,458 151,524 +  21.6 290,784 485,349
477,081 285,934 +  67.2 352,797
473,616 Not Inch In total.
457,480 Not Inch In total.

179,636,733 135,855,036 +  32.2 130,909,585 152,285.310
Auction S a le s .— A m o n g  other securities, th e follow ing, 

not usually dealt in at the Stock Exchange, wove recen tly  sold  
a t auction  in N o w  Y o r k , B o sto n  and  P hiladelphia:

B y  M essrs . A d rian  H .  M u lle r  &  S on s, N e w  Y o r k :
Shares. Stocks. Per cent.
500 Publishers Paper Co., pf.S3 50 per sh. 

Bonds. Per cent.

Shares. Stocks. Per cent.
48 Empire Coffee Co-----------------100
20 Dow Chemical Co., common..200 

250 Frank Tousey, Publisher— S500 lot 
275 William E. Seitz & Co— $10 per sh.

$39,500 Ccrtlguo Mg. & Dredging 
1st 7s........................................$500 lot

B y  M essrs . R .  L . D a y  &  C o .,  B o sto n :
Shares. Stocks. S ver sh.
5 Nat. Shawmut Bank.................. 195
1 Waltham Bleach. & Dye Works. 118 

11 Ludlow Mfg. Associates. 130^-131 'A 
11 Tremont & Suffolk Mills, ex-dlv.127

2 Dwight Mfg. Co., S500 each.1120
1 Ipswich Mills, common........... 140
3 Textile Securities Co., $50 each 6234
0 Dartmouth Mfg. Co., prof----- 100'A
1 Newport & F. It. St. Ry--------- 103

50 Sullivan Machinery Co. .126)4-128 
32 American Glue, pref----------------147

2 Plymouth Cordage........ ..............180

Shares. Stocks. $ per sh.
3 Waltham Watch, pref________8014
1 Waltham Watch, common___ 17
3 Saco Lowell Shops, common..12534
Bonds. Per cent.

SI,000 Medford, City of, 4s, 1917. 99M
1.000 Burlington, V t..c l.lt. 4s,'36 9954
1.000 Conn. & Pass. Rlv. Rlt.

1st 4s, 1943 ............... . 8954
100 Boston City Club 5s, 1923. 76

3.000 N. E. Bolt & Steel Co. 1st 
6s, 1928, all coup. on .$1,200 lot

By Messrs. Francis Honshaw & Co., Boston:
Shares. Stocks. S per sh.

10 Merchants' National Bank____290
100 Nat. Shawmut Bank.......... ...... 195
50 Aetna Mills ex-div.......................60
50 Warwick Mills________ 175)4-176
5 Massachusetts Cotton Mills___125

25 Cabot Manufacturing Co......... 124

Shares. Slocks. $ per sh.
20 Arlington Mills.........................10514
5 Draper Co., new____________ 140
6 Plymouth Cordago__________ 18154

15 Sullivan Machinery Co-----------12554
5 Pacific Mills.............................. 14254

B y  M essrs . B arnes &  L o fla n d , P h iladelph ia:
Shares. Stocks. S per sh.
100 Williamson Iron Co., Blrm’m. 5

3 Citizens’ Passenger R y_______ 273
5 13th & 15th Streets Pass. R y ..238)4
1 Pa. Acad, of the Fine Arts___ 25
8 E. Broad Top RR. & Coal----- 10)4

17 Phlla. Nat. Bank...............493-494
2 Fidelity Trust Co____________ 701
5 Mutual Trust Co., $50 each__ 30

Shares. Slocks. $ per sh.
5 People’s Trust Co., $50 each.. 40 
8 FlreAssn.of Phil.,550ea.335)4-336 

40 People’s Nat. F. Ins., $25 ea .. 17
1 De Long Hook & Eye------------ 80
5 First Nat. Bank........................ 200
Bonds. Per cent.

SI,000 R .E .T .I .  &Tr. 4s,N, 1918 96)4

B A N K  N O T E S — C H A N G E S  I N  T O T A L S  O F , A N D  I N  
D E P O S I T E D  B O N D S , & c .— See page G57.

Imports and Exports for the Week.— T h e  follow ing are  
the reported im ports o f m erchandise a t  N e w  Y o r k  for th e  
w eek en d in g  A u g . 12 and  since the first w eek of J a n u ary :

FOREIGN IMPORTS AT NEW YORK.

For W eek. 1916. 1915. 1914. 1913.

For the w eek--------- $23,157,999 $14,408,675 $16,211,393 $17,498,908
Previously reported 797,921,833 582,433,377 619,481,795 581,953,325

Total 32 weeks . . $821,079,832 $596,842,052 $635,693,188 $599,452,233

EXPORTS FROM NEW YORK.

1916. | 1915. | 1914. 1913.

For the w eek ______ $87,548,861! S31,804,8421 $10,723,082 $14,834,851
Previously reported 1,607,827,338; 809,297.460 532,178,739 544,592,798

Total 32 weeks $1,695,376,1991 $841,102,302| $542,901,821 $559,427,649
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

W eek ending A u g. 12. Exports. Im ports.

Gold.

Great Britain---------
France -------------------
Germany---------------
West Indies..............
M ex ico-------------------
South America---------
All other countries . .

Tocal 1916..............
Total 1915..............
Total 1914 ...........

Silver.
Great B ritain_____
France ____________
Germany __________
West Indies________
M exico____________
South America..........
All other countries . .

Total 1918..............
Total 1915..............
Total 1914..............

Since 
W eek. Jan. 1.

121,132
2,053.027

$5,777,937

26,961,941
702,000

8,878,891
10,029,828

Since 
Jan. 1.

$19,466 $26,789,787 
14,840

42,749
51,290

218,890
62,753

$2,174,159 $52,350,597 
252,000 7,686,188
505,600 126,962,949

$1,125,786 $29,295,646 
40,600

854,297
29,467

1,219,729
10,300

$395,148
174,816
146,926

$1,159
91,007

304.384
9,326

SI,125,786 $31,450,039, $405,876 
560,674 25,018,1121 302,377
547,827' 25,692,576 127,853

9,668,464
1,898,484
6,478,213
1,576,777

$46,426,565
29,341,657
5,760,969

$13,685
6,631

" ” 93.784 
5,900,825 
3,804,674 

903,755
$10,723,354

5,498,069
5,496,835

Of the above exports for the week In 1916, $2,064,595 were American gold coin.

The Federal Reserve Banks.— Following is the w eekly sta tem en t issued b y  the Federal R eserve B oard  on  A u g . 12:
uuin ot-ofoment Indicates hut few changes in the condition of the Federal Reserve banks for the past tveek. Gains of 1.8 millions in total gold reserves, 

and of 12  millions In aggregate cash reserves aro shown. Slight decreases are indicated for total earning assets, Government deposits and net bank
deposits. rtg a galn Qf  3 .9  millions in its gold reserve, duo in part to liquidation of discounts and acceptances, in part also to the collection of
amounts duo from other Federal Resorvo banks, and an increase in bank deposits. Chicago’s decrease in cash reserve, amounting to over 3 million dol­
lars is accompanied by an increase of about 5 millions in the total duo from other Federal Reserve banks, and a gain of 1.8 millions in total deposits.

’Commercial paper on hand shows a decreaso for the week of about 2 million dollars, largely through the liquidation of short-term discounts held by 
tho Boston bank. Acceptances total now over 80.5 millions, or about 1 million in excess of the total shown the week before, all the Western banks re­
porting considerable increases in their holdings of this class of paper.

Of the total paper, including acceptances, held by the banks, 35.6% matured within 30 days and 38.5% after 30, but within 60 days. Holdings o f 
agricultural and livestock paper maturing after 90 days (6-month paper) amount to slightly below 3 million dollars, over two-thirds of the total being 
held by tho Dallas, Minneapolis and Chicago banks. •

U. S. bond transactions aro reported by 9 banks, resulting in a decreaso of 1.3 millions in the total amount of bonds, and an increase of $426,000 in 
tho total of Treasury notes on hand. Municipal warrants show a gain for tho week of $600,000. larger holdings being shown by 8 banks. Total earn­
ing assets stand now at 192 million dollars, or 348% of tho total paid-in capital, as against 350% shown the tveek before. Of tho total earning assets, 
acceptances represent 41.9%, U. S. bonds 24.3%, discounts 1 4 .8 %, warrants 14.6% and Treasury notes 4.4%. , , , , .

Both the New York and Chicago banks report considerable withdrawals for the week of Government funds. Net member bank deposits aggregate 
about 1.4 millions less than at tho end of tho preceding week, tho larger net withdrawals of bank deposits from tho New York bank being partly offset 
by gains shown for the Chicago bank.

Federal Reserve bank notes in circulation decreased slightly during tho week. The amount of Federal Reserve notes outstanding remained practically 
unchanged at $175,602,000, against which tho agents hold at present $162,085,000 of gold and $16,152,000 of paper. The banks report $153,228,000 
of Federal Reserve notes in actual circulation, and $11,212,000 as their aggregate net liabilities on notes issued to them by the Federal Reserve agents.

T h e  figures o f tho consolidated sta tem en t for tho system  as a  w hole are given  in th e follow ing ta b le , and in addition  
w e present the results for each of the eight precoding w eeks, thus furnishing a  useful co m p arison . In  the second table  w e  
show  tho resources and  liabilities separately for each  o f tho tw elve Federal R eserve b a n k s. T h e  sta tem en t o f F ederal R eserve  
A g o n ts ’ A cco u n ts (tho third table follow ing) gives dotails regarding the transactions in F ederal R eserve notes betw een  the  
C o m p tro ller and  tho Rosorvo A gon ts and  botw een tho latter and the F ederal R eserve b a n k s.

C om bin ed  R eso urces  and L ia b il it ie s  of th e  F e d e r a l  R eserve  B anks  at  the  C lose of B usiness A uq . 11 1916.

Aug. 11 1916 A u g. 4 1916. Julg 28 1916. July 21 1916. July 14 1916. July 7 1916.t June 30 1916 June 23 1916 June 16 1916

RESOURCES.
Gold coin and certificates In vault.
Gold settlement fund_____
Gold redemption fund with U. S. Treasurer..

Total gold reserve____
Legal tender notes, sliver, & o..

$258,952,000
106,121,000

1,852,000
5256,437,000

106,811,000
1,915,000

$259,931,000 $262,049,000 
102,911,000 99,561.000 

1,918.000 1.931,000
$269,602,000

118.631,000
1,970,000

$261,232,000
123,611,000

2,011.000
$262,038,000

112,931,000
1,789.000

$265,643,000
106,101,000

1.894,000
t262,062,000

104,101,000
1,833,000

$366,925,000
11,127,000

$365,163,000
11,699,000

$364,760,000 $363,541,000 
10,589,000 13.802.000

$390,203,000
10,279,000

$386,854,000
36.902,000

$376,758,000
27,448,000

$373,638,000
14,026,000

t367,996,000
13,622,000

Total reserve.......... ...........
5% redemption fundag’st F. R. bk notes

Bills discounted and bought—
Maturities within 10 days_________
Maturities from 11 to 30 days___
Maturities from 31 to 60 days_____
Maturities from 61 to 90 days____
Maturities over 90 days..............................

Total...................................................
•Acceptances (Included In above)-----------------
Investments: U. S. bonds----------------------------

One-year U. S. Treasury notes.. 
Municipal warrants___________

Total earning assets------------------------------

S378.052.000
500,000

$12,425,000
26.310.000
41.898.000
25.388.000 

2,950,000

$376,862,000
450,000

$15,271,000
23.863.000
42.566.000
25.228.000 

3.006.000

$381,349,000 $377,343,000 
450.000 450,000

$17,308,000 $17,163,000
19.421.000 26,740.000
40.019.000 36,302,000
30.493.000 30,121,000 
3,807,000 3,993.000

$400,482,000
450,000

$10,613,000
25.755.000
35.441.000
28.730.000 
4,559.000

$423,756,000
450,000

$7,970,000
20,688,000
32.002.000
27.090.000 
4,423,000

$404,206,000
450,000

$11,451,000
16.539.000
28.492.000
30.614.000 

5,187,000

$387,664,000
450,000

$14,451,000
12.918.000
31.680.000
25.836.000 
4,818,000

t381,618,000
450,000

$12,050,000
18.551.000
28.727.000
21.434.000 

4,613,000

3108,971,000 $109,934,000 $111,048,000 S114.319.000 $105,098,000 $92,173,000 $92,283,000 $89,703,000 $85,375,000

380,513,000 $79,519,000 $83,454,000 $85,382,000 $81,130,000 $70,148,000 $71,095,000 $68,953,000 $64,948,000

546,703,000
8,351.000

27,975,000
$48,037,000

7,925,000
27,375,000

$48,056,000 $49,740,000 
7,925,000 7.190,000 

27,220,000 27,723,000

$52,589,000
4,546,000

27.424.000
$52,589,000

4,546,000
25,236,000

$52,939,000
4,190,000

22,671,000
$52,875,000

4,190.000
21,632,000

$52,875,000
4,190,000

22,067,000

$192,000,000 $193,271,000 $194,849,000 $198,978,000 $189,657,000 $174,544,000 $172,083,000 $168,400,000 $164,507,000
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Aug. 11 1916 A u g. 4 1916. Julg2S  1916.| July 21 1916. July 14 1916. July 7 1916.t June 30 1916 June 23 191o| June 16 1919
RESOURCES (Concluded).

Brought torward (total reserve & earn’g assets) $570,552,000 $570,583,000 $576,648,000 $576,771,000 $590,589,000 $598,750,000 $576,739,000 $550,514,000 $546,565,000
Federal Reserve notes—Net________________
Due from Federal Reserve banks—Net______

$20,069,000
16,447,000
3,731,000

$20,426,000
19,947,000
4,411,000

$20,308,000
12,620,000
5,514,000

$20,014,000
11,982,000
4,756,000

$20,760,000
20.056,000
8,244,000

$24,111,000
20,273,000
3,979,000

$23,182,000
20,414,000
4.622,000

$23,013,000
19,287,000
4,387,000

$24,419,000
21,365,000
5,538,000

$610,799,000 $615,367,000 $615,090,000 $613,523,000 $639,649,000 $647,113,000 $624,957,000 $003,201,000 t597.897,000
L IA B IL IT IE S .

Capital paid In.......... .......................................... $55,130,000
53.259.000 

489,219,000
11.212.000 
1,691,000

288,000

$55,148,000
56.607.000 

490,625,000
11.029.000 
1,692,000

266,000

$55,206,000
56.542.000 

491,266,000
10.122.000 
1,692,000

262,000

$55,183,000
54.277.000 

492,000,000
10.120.000 
1,692,000

251,000

$54,854,000
101.152.000
457.503.000

9.440.000
1.721.000 

287,000

$54,863,000 
64,499,000 

472,613,000 
9,22 1,000 
1,723,000

$54,864,000
55,751,000

t477,293,000
8.003.000
1.726.000

114.460.000
465.840.000

9.992.000
1.721.000 

242,000

Member bank deposits—Net____________ 474,942,000
10,098,000
1,720,000

237,000

Federal Reserve notes— N et.............................
Federal Reserve bank notes In circulation___

275,000 260,000
Total liabilities................................ $610,799,000 $615,367,000 $615,090,000 $613,523,000 $639,649,000 $647,113,000 $624,957,000 $003,201,000 t597.897.000

Gold reserve ag’st net dep. & note liabilities (a) 
Casn reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag­
gregate net liabilities on F. R. notes In

68.3%
70.4%

71.0%

67.7%
70.0%

70.6%

66.9%
69.9%

70.5%

66.8%
69.3%

69.4%
71.2%

71.8%

67.9%
74.3%

75.0%

68.8%
73.8%

74.4%

70.9%
73.6%

70.8%
73.4%

74.2% 74.0%
(a) Less Items In transit between Federal Re­

serve banks, viz________________________ $16,447,000 $19,947,000 $12,620,000 $11,982,000 $20,056,000 $20,273,000 $20,414,000 $19,287,000 $21,365,000
Federal Reserve Notes—

Issued to the banks_____________________
In hands of banks______________________ $175,002,000

22,374,000
$175,551,000

22,764,000
$174,023,000

21,433,000
$175,219,000

21,181,000
$179,358,000

21,779,000
$179,783,000

25,098,000
$176,168,000

23,924,000
$176,955,000

23,917,000
$179,802,000

25,343,000
In circulation__________________________ $153,228,000 $152,787,000 $152,590,000 $154,038,000 $157,579,000 $154,685,000 $152,244,000 $153,038,000 $154,459,000

Gold and lawful money with Agent__________ $162,085,000
20.009.000
11.212.000

$162,184,000
20.426.000
11.029.000

$162,776,000 $163,932,000 $168,241,000
20.760.000
10.098.000

$168,806,000
24,113,000
9,992,000

$165,9S6,000
23,182,000
9,440,000

$160,823,000 $170,875,000
10,122,000 10.120,000 23,013,000 24,419,000

9,228,000 8,003,000
Federal Reserve Notes (Agents' Accounts)—

Received from the Comptroller__________ $299,520,000
63,977,000

$298,520,000
62,778,000

$298,520,000
61,066,000

$297,540,000
59,510,000

$297,540,000
55,101,000

$295,540,000
54,286,000

$295,540,000
53,336,000

5295,540,000 $293,740,000
51,549,000 49,897,000

Amount chargeable to Agent.............. $235,543,000
59,941,000

$235,742,000
60,191,000

$237,454,000
63,431,000

$238,030,000
62,811,000

$242,439,000
63,081,000

$241,254,000
61,471.000

$242,204,000
66,036,000

$243,991,000
67,036,000

$243,843,000
64,041,000In hands of Agent........................ ..............

Issued to Federal Reserve banks........ $175,602,000 $175,551,000 $174,023,000 $175,219,000 $179,358,000 $179,783,000 $176,168,000 $176,955,000 $179,802,000
IIoxo Secured—

By gold coin and certificates____________
By lawful money_____________________ $112,006,000 $112,006,000 $110,400,000 $109,167,000 $112,017,000 $112,447,000 $113,597,000 $113,357,000 $114,817,000

13.517.000
10.659.000
39.420.000

13.367.000
11.208.000 
38,970,000

11.247.000
11.830.000
40.540.000

11.287.000
12.415.000
42.350.000

11.117.000
12.974.000
42.050.000

10.977.000
13.379.000
42.980.000

10,182,000
9,809,000

42,580.000
10.132.000
10.186.000 
43,280,000

8,927,000
10.358.000
45.700.000

Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d .

$175,602,000 $175,551,000 $174,023,000 $179,358,000 swo.y&a.uuu sizy.suz.uuu
Commercial paper delivered to F. R. Agent.. $16,152,000 $15,993,000 $13,207,000 $12,877,000 $ 13, TVlToOO $11,305,000 $11,204,000 $10,578,000 $10,766,00 

---- -------------0
•Including bankers' and trade acceptances bought In the open market, t Amended figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 11 1916,

Boston. N ew York. PhlladcTa.l Cleveland. Richmond. Atlanta. ; Chicago. St. Louis. M lnneap . K an. City. Dallas. San Fran. Total.
RESOURCES.

Gold coin & ctfs. In vault
Gold settlement fund__
Gold redemption fund..

Total gold reserve___
Legal-ten.notes,sllv.,&c.

Total reserve________

9,533.000 145,450,000 10,235,000 14,058,000 
11,977,000 14,286,000 14,086,000 10,389,000 

5,000 250,000 50,000 39,000

$
5,184,000

12,278,000
446,000

$ 1 S
6.118.000 37,379,000
1.746.000 12,774,000 

415,000 200,000

$
5.230.000
5.095.000 

30,000

$
6.077.000
4.323.000 

30,000
4,338,000 5,430,000 9,920,000 258,952,000 

10,872,000 4,060,000 4,235,000106,121,000 
136,000 241,000 10,000 1,852,000

21,515,000 159,986,000 24,371,000 24,486,000 17,903,000' 8,279,000 50,353,000 
119,000 4,499,000( 710,000 1,147,000 222,000, 1,269,000 747,000 10,355,000 10.430,00015,346,000 9,731,000 14,165,000366,925,000 

1,112,000 432,000 62,000 783,000 25,000| 11,127,000
21,634,000 164.485,00025,081,000 25,633,000 18,130,000( 9,548,000 51,100,000 11,467,000 10,862,00015,408,00010,514,000 14,190,000 378,052,000

5% redemp. fund—F.R 
bank notes 

Bills:
Discounted—Members 
Bought In open mkt.
Total bills on hand__

Investments: U. S. bds. 
One-yr. U.S. Tr. notes 
Municipal warrants..
Total earning assets..

Fed. Res've notes—Net 
Due from other Federal 

Reserve Banks—Net- 
All other resources____

2,669,000 555,000 283,000 259,000
10,026,000 28,910,00011,146,000 6,839,000
12,695,000 29,465,000.11,429,000 7,093,000
2,992,000 2,220,000 2,890,000 5,584,000

250,000 2,282,000 818,000 800,000
2,729,000; 7,429,000 2,572,000 4,751,000

18,666,000 41,396,000 17,709,000 18.233,000
948,000 12,501,000 

2 4 5 ,6 6 6
2,876,000

23,000

6,149,000 3,219,000
678,000, 1,522,000

3.413.000 995,000
5.174.000 5,321,000

I
400,000 100,000

1,941,000 
2,955,000; 424,000

500,000
28,459,000 

--------  7,517,000, 80,512,000
2,000,000 6,441,000 535,000

6,827,000, 4,741,000 8,587,000 6,316,000; 4,896,000 2,424,000 6,441,000 8,052,000108,971,000
1,129,000

684.000
336.000

8,976,000

1,508,000
526.000
106.000

9,393,000| 2,724,000 3,401,000 9,647,000 2,581,000 2,634,000 46,703,000
---------1 570,000 350,000 616,000 529,000 920,000 8.351,000

4,317,000 1,822,000 1,069,000. 424,000 ______ 2,360,000 27,975,000
6,941,00022,297,000 11,432,000 9,716,00013,111,000 0,551,000 13,972,000 192,000,000

Total resources_____
L IA B IL IT IE S .

Capital paid In........ .....
Government deposits...

44,147,000 218,627,000 43,816,000.47,037,00027,208,000 17,623,00083,833,000 25.988,000 23,329,00031,433,000 20,918,000 31,598,000 611) ,799,000

592,000| 301,000 .......... ...... 1,249,000 1,273,000 1,798,000 .......... 1
284,000 2,555,000 527,000 8,468,000 1,560,000 857,000 2,298,000150,000 315,000 102,666 607,000 719,000 256,000 96,000 216,000

........ . 1,407,000 20,009,000

........ -! 1,780,000 10,447,000
753,000 249,000 3,731,000

4,870,000 11,571,000 5,217,000 5,966,000 
. 3,559,000 16,766,000 6,938,000 1,712,000

Member bk deposlts-Net 35,612,000 185,880,00031,597,00039,359,000
Fed. Res’ve notes—Net.( .......... ; _____
F.R.bank notes In clrc'n] ..........  ..........
Due to F.R.banks—Net _____  4,410,000
All other liabilities........  106,000 _______ 64,000

Total liabilities......... 44,147,000218,627,000 43,816,000 47,037,000
Federal Reserve Notes—• ]--------------- ----------------- --------------- —.—  ------

Issued to banks--------- 10,322,000 07,613,000 7,783,000 9,512,000
In hands of banks-----  948,000 12,501,000 592,000 301,000

2,000 3,0' 2,490,000| 6,674,000 2,790.000 2,582,000 3,001,000 2,689,000 3,921,000 55,130,000
3,626,000. 3,902,000! 5,060,000 3,928,000 948,000 1,342,000 2,183,000 3,295,000 53,259,000

15,504,000 10,525,000 72,099,000 19,270,000 19,799,00023,995,000 11,197,000 24,382,000 489,219,000

178,000
108,006

696,000

10",666

1.404.000 4,679,000
1.691.000 ______j

........ . 170,000
11,212,000

1,691,000
288,000

27,208,000 17,623,00083.833,00025,988,000 23,329,00031,433,000 20,918,000 31,598,060 610,799,000
9,153,000 13,599,000. 3,370,000 6,299,000 12,927,000 11,769,000 13,689,000 9,566,000 175,602,000 

337,000] 1,304,000] 1,249,000 1,273,000 1,798,000 506,000 158,000 1,407,000 22,374,000
F.R. notes In circulation 9,374,000 55,112,000 7,191,000 9,211,000
Gold and lawful money—-—  ---------------------------.——-----------------------

with agent..................  10,322,000 67,613,000 7,783,000 9,512,000
Carried to net assets___
Carried to net liabilities.

948,000 12,501,000; 592,000 301,000

8.810,00012,295.001), 2,121,000] 5,026,000 11,129.00011,263,00013,531,000 8,159,000] 153,228,000
4,383,000 11,599,000 
4.433",666' 696,000

3,370,000 6,299,00012,927,000 9,859,000 8,852,000 9,560,000 102,085,000
1,249,000] 1,273,000 1,798,000 _____  _____  1,407.000 20,069,000

---------' --------- --------- 1,404,000 4.079.000 .......... 1 11.212.000
a Items In transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 11 1916.

Boston. N ew Y ork. Phlladel’a . Cleveland. Richmond. Atlanta. Chicago. St. Louts. M lnneap . K a n . City. D allas. San Fran Total.
Federal Reserve Notes— 

Itec’d from Comptrolr 
Returned to Comptrol

Chargeable to Agent__
In hands of F.R.Agent
Issued to F. R. bank. 

Held by F. R. Agent—
Gold coin & certfs___

Credit balances- 
In gold redemption f’d
With F. R. Board___

Notes secured by com­
mercial paper______

T o ta l......................
Amount of comm’l paper 

delivered to F.R.Ag’ t

$
20,380,000

4,238,000

$
121,240,000

37,827,000

s
15,480,000

3,977,000

$ $
15,160,000 17,000,000 

2,148,000 | 4 ,597,000

$
20,400,000

2,705,000

$
9.380.000
1.129.000

$
9.600.000
1.539.000

$ S
19 ,000,0 0014,980,000  

443,000 | 1,303,000

$
23,580,000

3,112,000

$
13,320,000

954,000

$
299,520 ,000

63,977,000

16,142,000

5,820,000

83.413.000

15.800.000

11,503,000

3 ,720,000

13,012,000

3,500,000

12,403,000

3,250,000

17,695,000

4,096,000

8 .251.00 0

4.881.000

8 .061 .00 0 4 8 .5 5 7 .0 0 0 1 3 .6 7 2 .0 0 0

1.702.000  5,630,000] 1 ,903,000

20,468,000

6,779,000

12,366,000

2,800,000

235,543 ,000

59.941,000

10,322,000 67,613,000 7,783,000 9,512,000 9,153,000 13,599,000 3,370,000 6 ,2 9 9 ,000j 12,927,000 11,769,000 13,689,000 9,506,000 175,602,000

9,700,000

622,000

62,316,000

5,297,000

4.090.000

533,000
3.160.000

8,920,000

592,000 383,001)
4 ,000,000

4,770,000

1,000,000
599,000

10,000,000
2,000,000

290,000
3,080,000

2.850.000

299,000
3.150.000

10,920,000| 4 ,270 ,000

657,000  389,000 
1,350,000 5,200,000

- - - - - - - J  1,910,000

7.940.000

682,000
230,000

4.837.000

316,000
9,250,000

112,006,000

10.659.000
39.420.000

13.517.000

10,322,000 67,613,000 7,783,000 9,512,000 9,153,000.13,599,000 3,370,000 0 ,2 9 9 ,00 012 ,927 ,000;11,769,000] 13.689,000| 9 ,566,000 175,602,000

............ 1 ..................1 ............. - .......... I 6,109,000l 2 ,0 0 6 .0 0 0 I .............1 .............1 .............1 1 ,923 ,OOol 6.114,000l 16 ,152,000
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Statement of New York City Clearing House Banks and Trust Companies.—T h e  follow ing detailed  statem en t  
show s tho condition o f the N e w  Y o r k  C ity  C learing H o u se  m em bers for th e w eek ending A u g . 1 2 . T h e  figures for the sep­
arate  banks aro the averages of the daily  resu lts. In  the case o f the to ta ls , actual figures a t  end o f the w eek are also g iv en . 
In  order to  furnish a com parison , w e h av e  inserted the to ta ls  of actual condition  fo r  each of the three groups an d  also the  
grand  aggregates for the three preceding w eeks.

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N .

CLEARING HOUSE 
MEMBERS.

Week Ending 
Aug. 12 1916.
(00* omitted.)

Members of Federal 
Reserve Bank. 

Bank or N. Y „  N.B.A

Nat. Butchers' & Drov 
Amor. Exch. Nat

State Banks.
N ot M em bers o f  

Federal Reserve Bank.

Greenwich Bank.
Pacific Bank........
People’s Bank__
Bowery Bank.

Germania Bank. 
Bank of Metropc 
West Side Bank.

Trust Companies.
Not M embers ot 

Federal Reserve Bank.
Brooklyn Trust Co___
Bankers' Trust Co____
U. S. Mtge. A Trust Co.
Astor Trust Co_______
Title Guar. A Tmst Co.
Guaranty Trust Co___
Fidelity Trust Co.........
Lawyers’ Title A Trust.
Columbia Trust Co___
People’s Trust C o .___
New York Trust C o .. .  
Franklin Trust Co____

Comparison prev. week!

Comparison prev. week

Capital. N et
P rofits .

Loans,
D iscounts,
Investm 'ts,

& c ..
Gold.

Legal
Tenders. Silver.

N at .Bank 
N otes 

[Reserve

fNat.B'ks June 301 
IStateB’ks June 30 J

fo r  Stale 
Institu­
tions].

S 1 S
Average.

$
Average.

S
Average.

S
Average.

S
Average.

$. 2,000,0i 4,896,9 33,156,( 2,070,0 965,( 557.Ck 2,000,0 2,356,: 29,052,( 2,092,0 404,0 744,1
.....___6,000,0; 9,314,9 115,402,1 10,961,0 5,755,1 5.025.C ......25,000,0 a40,809,8 354,596,( 68,225,0 14,090, ( 8,116,C .....3,000,0 8,193 ,C 36,788,( 1,453,0 1,028,( 1,403,1 _k 1,000,0 792,( 11,966,1 820,( 129,( 260, _____. 300,0 90/ 2,687,1 83,0 39,( 95, C

t 5,000,0 5,193,.’ 81,803,1 6,307,0 1,314,0 1,502,C
......

25.000,0 18,279,9 219,233,( 19,176,0 3,249,1 1,008,0 ...... 3,500,0 2,025,7 61,966,1 2,987,0 1,755,1 2,551,0 _ _k 3,000,0 15,772,: 112,990,( 20,726,0 1,498,1 2,114,02,550,0 2,519,8 27,391,1 1,297,0 272,( 1,079,0
1,000,0 2,017,: 10,284,( 842, < 299, ( 562,(
3,500,( 6,991,2 88,000,( 5,901,0 1,072,( 3,825,0
1,500,0 7,614,6 31,037,( 1,404,0 1,132,1 673,0
5,000,0 15,535,: 135,332,( 8,171,( 1,590,( 5,047,0

250,0 73,4 2,395,( 135,( 33,( 174,0
1,000,0 3,357,( 17,594,1 1,098,1 203,( 464,0

10,000,0 23,562,7 152,058,( 12,754, ( 1,576,1 3,484,0
4,000,0 3,898,: 70,830,( 4,991,0 1,162,1 3,785,0

500. C 1,059,< 10,024, ( 305,( 75,1 680,0
5,000,0 10,453,5 189,447,< 16,371, ( 7,556,0 4.476,0
1,000,0 1,908,2 18,160,0

9,602,0
1,375,1

804,0
515,1 429,0

c 1,000,0 1,275,1 106,1 599,0
250,0 417,1 5,409,1" 117,( 103,1 342,0

1,000,1 2,888,2 38,032, ( 2,503,1 809,1 1,986,0
1,000,< 3,443,2 49,449,C 2,731,1 438,1 1,350,1
1,000.1 758,1 8,708,1 694,1 210,1 216,0
1,000,1 1,068,0 12,268,0 380,1 323,1 437,0
l.OOO.f 1 1.130,1 0,855,0 402,(1 121,1 547,0
1,500,0] 937,6 20,213,0 1,741,0 165,0 521,0 .....

1118,850,0 198,634,8 1,965,047',0 198,982,0 48,046,0 54,051,0 ......
1 Aug. 12 1,978,592,0 201,473,0 49,929,0 56,299.0Aug. 5 1,951,123,0 199,911,0 49,487.0 54,560,0

July 2S 1,947,049,0 185,612,0 58,280,0 59,922,0
July 22 ........... 1,935,054,0 186,991,0 47,782,0 60,703,0 ..........

2,050,0 4,999,1 40,660,0 5,889,0 1,592,0 1,766,0 97,01,500,0 6.211,6 29,908,0 3,315,0 1,160,0 1,404,0 59,0500,0 1,189,9 11,230,0 1,067,0 283,0 356,0 220,0500,0 1,005,7 6,753,0 508,0 478,0 67,0 144,0200,0, 445,9 2,601,0 199,0 82,0 125,0 4,02,000,0 1,976,8 15,228,0 1,125,0 909,0 916,0 54,0250,0 804,4 4,147,0 372,0 44,0 52,0 24,0750,0 790,5 6,082,0 722,0 197,0 73,0 10,0
! 100,0 2,187,3 17,006,0 2,182,(1 383,0 979,0 19,0

200,0, 827,6 4,925,0 410,0 58,0 87,0 89,0
200,0 1,064,5 6,461,0 662,0 103,0 154,0 100,0

1,000,0 2,130.4 14,362,0 792,0 391,0 467,0 46,0
200,0 566,5 4,546,0i 272,0 271,0 107,0 30,0

1.000,0 1,067,8 14,895,0 1,500,0 334,0 329,0 83,0
1,500,0 676,4 23,100,0 2,014,0 669,0 502,0 167,0j

11,950,0 25,944.4 201,970,0 21,029,0 7,014,0 7,384,0 1,146,0
' Aug. 12 

Aug. 5
200.604.0
200.522.0

20.947.0
20.860.0 7.383.0

6.274.0
6,800,0
7,685,0

1,168,0
1,133,0July 29 202,766,0 21,163,0 0,748,0 5.458,0 1,101,0July 22 ...... 204,270,0 20,095,0 9,747,0 6,595,0 i;i32;o

1,500,0

T
3,991,0 37,343,0 1,883,0 329,0 539,0 263,010.000,0 15,498,8 228,564,0 14,701,0 677,0 886,0 17,02,000,0 4,278,2 61,079,0 3,831,0 73,0 270,0 172,01,250.0 1,712,5 28,736,0 2,000,0 13,0 80,0 12,05,000,0 12,227,2 41,576,0 2,232,0 315,0 126,0 114,020,000.0

1,000,0
31,073.7 359,244,0 29,682,0 2,665,0 5,110,0 409,0

1,210,3 9,929,0 647,0 49, If 89,0 33,04,000,0 5,472,0 27,354,0 1,582,0 272,0 221,0 14,02,000,0 8,097,3 82,441,0 5,629,0 454,0 441,0 152,01.000,0! 1,660,2 21,139,0 1,646,0 120,0 270,0 95,03,000,0 11,372,3 74,934,0 4,939,0 795,0 604 ;o 11,01,000.0. 1,301,3 18,981,0 1.310,0 153,0 104,0 48̂ 0/  1,000,0; 525.4 12,882,0 961,0 115,0 186,0 79,02,000,0' 6,424,3 60,521,0 3,444,0 2,642,0 390,0 339 j>
54.760,0 104,844,5! 1 -065-323 74,607,0 8,672,0 9,316,0 1,758,0
Aug. 12 1,066,867,0 75.014,0 7,379,0 9,066,0 1,701,0
Aug. 5 ,071,177,0 73,787,0 10,041,0 9,366,0 1,455,0
July 29 ,039,116,0 75,700,0 6,370,0 7,282,0 1,305,0
July 22 ,045,022,0 78,704,0 8,959,0 6,458,0 1,464,0

185.550.01329,423,7 3,232,940,0 294,618,0 63,732,0 70,751,0 2,904,0
........... .......... | +  15,084,0 + 4,582,0 —2,364,0 +  3,326,0 +  427,0

condition Aug. 12 3,246,003,0 2977434J) 64,691,0 72,165,0 2,869,0
.......... .........-I +23,241,0 + 2,870,0 —1,111,0 +  554,0 +  281,0

rendition Aug. 5 3.222.822.0 294.564.0 65,802,0 71,611,0 2,688,0condition July 29 3,188,931.0;282.476,0 71,398,0 72,662.0 2,406,0condition July 22 3,184,946,0^286.390,0 66,488,0 72,756,0 2,596,0

Nat .Bank 
N otes  
[Not 

Counted 
as

Reserve].

Average.
*

3.0
20,0
69.0
97.0
83.0
13.0
2.0

77.0
" 265,0

13.0
32.0
94.0 

517,0
14.0
92.0

7.0
26.0
69.0
7.0

79.0
45.0
95.0
46.0
4.0

45.0
21.0 
20,0 
20,0
34.0
52.0

1,961,0

Federal 
Reserve 
N otes  
lNot 

Reserve).
Average.

%

■"18.6
46,0

598,0
” 97", 6

28,0
7,0

134,0
57.0
13.0

46.0 
'27*6
* 41*6

12.0
190,0
91.0
57.0 
3.0

33.0
" 3’, 6

16,0
1,517,0
1.403.0
1.394.0
1.047.0
1.648.0

17.0

2,0
21,0

20,0

Reserve
with

Legal
D eposi­
taries.

Average.
S

2.329.0
2.142.0
9.275.0

34.579.0
2.534.0 
1.005.U

143.0
7.778.0

16.846.0
4.589.0

10.564.0
2.105.0

816.0 
7,000,0
2.171.0

10.033.0
199.0

1.056.0
10.768.0
5.783.0

761.0
14.793.0
1.346.0

866.0
403.0

3.655.0
4.700.0

744.0
1.020.0

689.0 
1,672,0

162,364.0
155.789.0
163.561.0
166.025.0
165.073.0

60,0

1,961,0
—84,0
1,989,0 
+  42,0

1.947.0
2.487.0
2.158.0

52.0
47.0
55.0
49.0

32.0
20.0

6,0

Ts',6

13.0 
128,0
22.0
47.0

7.0
10.0
4.0

2.825.0
” 668', 6
'  159,6
" 223 ,0 

216,0

"262,6!
375.0
819.0
246.0

1.085.0
1.360.0

AddU 'al 
D eposits 

with 
Legal 

D eposi­
taries.

Average 
S

N et
Dem and

D eposits.

Average.
$

29.701.0
28.181.0

124.106.0
402.480.0
31.818.0
12.265.0
2.152.0

77.351.0
216.996.0
61.914.0

128.972.0
24.599.0
9.735.0

99.246.0
27.285.0

134.081.0
2.422.0

14.934.0
143.074.0
77.820.0
10.202.0

204.223.0
18.328.0
9.521.0
5.354.0

43.138.0
50.338.0
8.823.0

12.001.0
9.532.0 

21,380,0

Net
Tim e

D eposits

Average.
S

1.520.0
2.400.6
9.108.0
'T ie ',6 
6,701*6

911,0
5.162.0
1.575.6

1,919,0

125.0
343.0

12,674,0
16,0

189.0
3,684,6

215.0
29.0
50.0

475.0
---------|2,041,972,0 47,512,0 31,228,0
_____ |2,056,705,0
2.400.0 2,037,544,0
2.400.0 2,028.854,0 
2,400,0,2.013,778,0

517,0

85,0

618,0
1,819,0

2,0

8,238,0 3,041,0
8,412,0! 3.455,0
7.849.0 2,431,0
8.234.0 3,199,0
8.047.0 2,428,0

1.447.0
7.734.0
2.147.0
1.111.0
1.349.0 

16,732,0
393.0

1.011.0
3.642.0
1.044.0
3.193.0

776.0
634.0

2.748.0
307,0 43,961,0
331.0
304.0
264.0
253.0

1,881,0
17,661,0
4.673.0

500.0
2.179.0

675.0
377.0
443.0

1.863.0
1.056.0
8.432.0

996.0
497.0

2.835.0
44,068,0

44.243.0 37,057,0
42.665.0 47,894,0 
44.480,0:32,758,0
44.572.0 23,678,0

1,884,0 214,563,0 
+  112,0!— 1,697,0
1,786,0,208,444,0 
+  41,0 —5,631,0

1.745.0 214,075,0 
1,366.0!218,745,0
1.950.0 217,692,0

45.779.0
28.144.0
12.048.0
6.185.0 
2,65. ..

14.225.0
3.767.0
6.063.0

18.044.0
4.538.0
6.613.0

13.656.0
4.550.0

16.282.0 
25,649,0

208,200,0
206.982.0
205.680.0
207.469.0
211.180.0

28.903.0
154.671.0
42.933.0
22.291.0
26.970.0

334.658.0 
7,878,0

20.218.0 
66,166,0
20.872.0
63.681.0
15.522.0
12.669.0
54.953.0

N ational
Bank

Circula­
tion .

Average.
$
782.0

1.825.0
4.947.0
1.799.0

450.0
83.0
49.0

4.807.0
155.0

1.769.0
130.0

1.012.0
156.0

"51*6
3.556.0

50.0
696.0

4.659.0
640.0
199.0
450.0
891.0
396.0
247.0

70.0
499.0
413.0
397.0
50.0

47.610.0
46.979.0
49.096.0
47.514.0

800,0
" 3 0 , 6

26,0
856,0

31.348.0
31.251.0
31.447.0
31.489.0

856.0
856.0
851.0
851.0

7.585.0
74.622.0
18.463.0

6.892.0
1.002.0

35.654.0
1,010,0
1.057.0

16.290.0
700.0

6.449.0
3.532.0

684.0
6.911.0

872,385,0 180,851,0
884,478,0 171,420,0 
867,993.0;i91,125.0 
889,645,0|135,314,0 
899,790,0; 136.898,0

47.109,0 3,122,557,0 229,219,0 
-10297 0! +30,802,0— 6.155,0
40,512.0 3,148,165.0 219,886,0 
-1221301 +36.948.0,-19,074,0
52.725.0 3,111,217,0 233,960,0 31,251 0
38.357.0 3.125,968,0i 185.261.0 31.447 0 
28,506.0,3,124,748.0 185,263,0 31,489,0

a Includes capital set aside for Foreign Branches. *3,000,000.

Members Federal
Reserve Bank___

State Banks*............
Trust Companles*-.

STATEMENTS OF RESERVE POSITION.

Averages.

Cash Reserve 
in  Vault.

Reserve in 
Depositaries

Total
Reserve.

a Reserve 
Required.

$ «
301,079,000102,364,000463,443.000369,930 560 

44,81 l,000j 37,470[000 
138,314,000130,857,75u

Total Aug 
Total Aug
Total July . . . . . .  ________________
Total July 22------- 423.701,000 216.042,000639,743,000535,880 260

Surplus
Reserve.

Inc. or Dec., 
from

PrevlouslVeek
Cash Reserve 

in  Vault.

$ I S
93,512,440 +120,240

7,335,000 +1,397,800 
7,456,250 —2,212,750

108,303,690 — 694,710
108,998,400 +2,298,230 
106,700.170 +2,837.430 
103.862,740 +29.364,270

Actual Figures.

Reserve in  
Depositaries}

Total
Reserve.

s s i s
307,701,000155,789,000,463,490,000372,587,400 
36,298,00+ 8.412,000; 44,710,000 37,256,760 
93,160.000, 44,243,000137,403,000132,671,700

b Reserve 
Required.

Surplus
Reserve.

Inc. or D ee. 
from

PreviousiVeck

$ S
90,902,600 —7,509,530 
7,453,240; +668,640
4,731,300 — 2,383,750

437,159 ,000  208,444 ,000  645 ,603 ,000j.542,515,860103,087,140! —9,224,640
434,565,000214,075,000 648,640,'I A 536,328.220112,311.780! +  3.065,470 

538.430,690 109,246.310! +1,160.950428.941.000218.745.000 647,686,0 _ .
428.230.000 217,692.000.645.922,0001537.836,640 1 0 8 ,0 8 5 .3 6 0 +  12.975.890

* Not members of Federal Reserve Bank, 
a This la the reserve required on Net Demand Deposits In the enso of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks 

Includes also the amount of reserve required on Net lim e Deposits, which was as follows: Aug. 12, $2,375,600; Aug. 5, $2,394,900: July 29, $2,401,250: July 22. $2,367,250 
b This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks 

includes also the amount of reserve required on Net Time Deposlts.whlch was as follows: Aug. 12, $2,380,500; Aug. 5, $2,348,950: July 29, $2,454,800: July 22, $2 375 700
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T h e  S ta te  B an kin g D e p a rtm e n t reports w eek ly  figures, 
show ing the condition o f S ta te  ban ks and  trust com panies  
In N o w  Y o r k  C ity  not in the Clearing House, and  these are  
show n in the follow ing ta b le :
SUMMARY OF STATE BANKS ANO TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Figures Furnished by Slate Banking D epartm ent.) D ifferences from

August 12.
Loans and Investments---------------------------------------$706,328,300
G old ...........................................................................  60,010,400
Currency and bank notes_______________________ 8,711.500
Total deposits________________________________  873,839,000
Deposits, eliminating amounts duo from reserve 

depositaries and from other banks and trust com­
panies In New York City, and exchanges_______ 745,905,700

Reserve on deposits___________________________  195,970,100
Porcentago of reserve, 27.9%.

RESERVE.

precious week. 
Dec. $3,050,300 
Inc. 107,100
Dec. 52,600
Inc. 6,801,900

Doc. 2,961,000 
Inc. 10,163,000

------- State Banks------- -
Cash In vaults___________________ $11,810,600 10.52%
Deposits in banks and trust cos___  18,535,200 16.49%

— Trust Com panies— ■ 
$56,941,300 9.66%
108,683,000 18.43%

Total .$30,345,800 27.01% $165,624,300 28.09%

T h e  averages of the N e w  Y o r k  C ity  C learing H o u se  banks  
and trust com pan ies, combined w ith  those for th e S ta te  banks  
and trust com panies in G reater N o w  Y o rk  C ity  outsido o f the  
(. learing H o u se , com paro as follow s for a serios o f w eeks p a st:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e omit ciphers in  all these figu res.

W eek ended— Loans and 
Investments

Dem and
D eposits. Specie.

Other
M oney.

Total
M oney

H oldings.

Entire 
Reserve on 
D eposits.

$ $ $ $ $ S
May 20......... 4,104,967,9 4,120,508,7 430,267.8 81,014,9 511,282,7 884,881,4
May 27......... 4,124,653,8 4,135,726,9 418,247,5 75,338,8 493,586,3 862,337,4
June 3......... 4,118,082,4 4,093,553,9 409,491,2 73,519,3 483,010,5 851,290,0
Juno 10____ 4,087,787,7 4,056,239,2 399,818,3 76,180,8 475,999,1 810,609,3
Juno 17____ 4,048,776,6 4,025,988,4 412,492,1 79,319,3 491,811,4 824,041,3
June 24........ 4,025.626,8 4,026,435,3 431,258,6 83,456,1 514,714,7 846,890,6
July 1........ 4,017,526,4 4,024,927,0 440,874,8 79,417,4 520,292,2 850,228,8
July 8........ 4,011,831.8 3,966,998,0 407,219,3 62,520,9 469,740,2 786,127,9
July 15........ 3,956,132,5 3,906,760,1 405,666,1 66,617,8 472,283,9 779,462,3
July 22____ 3,901,908,7 3,871,422,7 413,668,2 79.582,4 493,250,6 812,531,2
July 29____ 3,903,877,9 3,876,459,5 417,059,9 79,857,2 496,917,1 824,628,3
Aug. 5........ 3,926,634,6 3,840,711,7 417,394,3 77,337,1 494,731,4 828,101,3
Aug. 12......... 3,939,268,3 3,868,552,7 425,409,4 75,347,5 500,756,9 842,538,1

In  addition  to the returns o f “ S tate  banks and  tru st co m ­
panies in N o w  Y o r k  C ity  not in the Clearing House,”  furnished  
b y  the S ta te  B an kin g D e p a r tm e n t, tho D e p a rtm e n t also  
presents a sta tem en t covering all th e  in stitu tion s of this class  
in th e w holo S ta te . T h o  figures are com p iled  so as to distin ­
guish betw een tho rosults for N e w  Y o r k  C ity  (G reater N e w  
Y o r k ) and thoso for tho rest of the S ta te , as per tho fo llo w in g : 

F o r definitions and  rules under w hich th e variou s itom s  
are m a d o u p , see “ C h ro n ic le ,”  V .  9 8 , p . 1 6 6 1 .

T h e  provisions o f  tho law  governing tho reserve req u ire ­
m en ts o f S tate  ban kin g institutions w ere p u b lish ed  in tho  
“ C hronicle”  M a rc h  2 8  1914  ( V . 9 8 , p . 9 6 8 ) . T h o  regula­
tions relating to ca lculatin g the a m o u n t of deposits an d  w h at  
deductions are perm itted  in th e co m p u tation  of the rosorvos 
w ere given  in tho “ C hronicle”  A pril 4  191 4  (V . 9 8 , p . 1 0 4 5 ) .

STATE BANKS AND TRUST COMPANIES.

W eek ended A u g. 12.
State Banks 

in
Greater N . Y .

Trust Cos. 
in

Greater N . Y .

State Banks 
outside o f  

Greater N . Y .

Trust Cos. 
outside o f  

Greater N .  Y .

Capital as of Juno 30___
$

23,450,000
$

75,550,000
S

11,783,000
S

14,900,000
Surplus ai of Juno 30----- 40,068,500 173,239,300 14,654,000 14,381,600
Loans and Investments.. 

Change from last week.
382.647,500 
+  1,261,600

1,672,680,800
+3,470,900

161,334,100 
+  433,600

240,425,800 
+  729,700

39,080,700 
+  1,740,100
20,566,000
+348,500

490,854,300
— 1,345,900

131,316,700
— 313,200

22,509,700
—393,600

1,956,269,900
—29,121,800

Cnango from last week.
Currency and bank notes. 

Change from last woek.
Deposits__ ____________

Change from last week.

.......... ..................

173,467,100 
+  691,800

254,847,500
— 218,500

Resorve on deposits-------
Change from last week.

104,574,700 
+  1,385,400

361,887,700 
+  930,800

30,720,200
—339,800

35,270,000
—680,100

P. o. of reserve to deposits 
Percontago last week..

25.3%
25.3%

23.9%
24%

20.7%
21.2%

17.3%
17.6%

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

Non-Member Banks and Trust Companies.— F ollow in g Is the report m ade to the C loarin g -IIou se  b y  clearing n o n ­
m em b er institu tion s w hich are n o t included in the “ C learin g -H o u se  retu rn ”  on  tho procoding pago:

R E T U R N  O F  N O N -M E M B E R  I N S T I T U T I O N S  O F  N E W  Y O R K  C L E A R I N G  H O U S E .

CLEARING 
NON-MEMBERS .

W eek Ending 
A u g. 12 1916.

Capital.
N et

Profits.

Nat. bks. June 30] 
State bks. June 30J

Loans, 
D iscounts, 

Incest-  
ments, & c.

Legal
Tenders.

N at .Bank 
N otes IRe- 
serce for  
State In - 

stitutlonsI

Nat .Bank 
Notes[Nol 
Counted 

as
Reserve].

Federal
Reserve

N otes[Not
Reserve]

Reserve
with

Legal
D ep os­
itaries.

Additional 
D eposits  

with Legal 
D epos­
itaries.

N et
Demand

D eposits.

N et
Tim e

D eposits.

National
Bank

Circu­
lation.

Members o f  
F e d ’ l Reserve Bank
Battery Park Nat__
First Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jers. City 
Hudson Co. N., J.C. 
First Nat., Hoboken 
Second Nat., Hobok.

T otal___________

S
200,000
300.000
300.000
400.000
250.000
220.000
125,000

State Banks.
N ot M em bers o f  the 

Federal Reserve Bank. 
Bank of Wash. H’ts.
Colonial Bank______
Columbia Bank___
Fidelity Bank........ ..
International Bank.
Mutual Bank______
New Netherland___
Yorkvllle Bank____
Mechanics’ , Bklyn.. 
North Side, Bklyn..

T otal....................
T ru st Com panies.
N ot Members o f  the 

Federal Reserve Bank. 
HamlltonTrust.Bkln 
Mechanics’ .Bayonne

1,795,000

100,000
400.000
300.000
200.000
500.000
200.000 
200,000
100.000 

1,600,000
200.000

3,800,000

500.000
200.000

Total .
Grand aggregate------
Comparison ,prev .wk 

Excess reserve 
Grand aggr’te Aug. 5 
Grand aggr'te July29 
Grand aggr'to July22 
Grand aggr'te JulylS 
Grand aggr’ teJuly 8

6.295.000
$225,500

6.295.000
6.295.000 
0,295.000
5.705.000 
5,795 000

$
189.000 
679,400
588.000 

1,266,500
755,500
628,100
291,300

Average.
%

5.720.000
5.124.000
5.562.000
4.861.000
4.719.000
6.037.000
4.800.000

Average.
S

632.000
159.000
163.000
212.000
144.000
200.000

69,000

Average.
$

63.000
45.000
68.000

409,000
16,000
13.000
34.000

Average.
S

68,000
99.000 

117,000
75.000
71.000
46.000
98.000

Average.
S

Average.
S
4.000
9.000
9.000

17.000
94.000
12.000
2.000

Average.
S
7 ,U00
9.000
1.000
3.000
7.000
2.000

Average.
$

571.000
591.000
684.000
470.000
461.000
413.000
310.000

Average.
$

251.000
118.000 

3,063,000
473.000
599.000
316.000

Average.
S

6.144.000
4.671.000
5.584.000
3.920.000
3.844.000
3.875.000
2.587.000

Average.

238.000
120.000

3.178.000
2.109.000

Average.
%

191.000
298.000
119.000
394.000
197.000
217.000 
99,000

4,397,800 36,823,000

410,700
851,400
655.900
184.300
116.300
474.900 
243,500 
584,600
807.900 
189,100

4,518,600

1,103,500
297,600

10.317.500
Increase
10.317.500
10.317.500
10.317.500
10.459.700
10.459.700

2,178,
8,515,
7,960,
1,321
2,547
6,325,
4,081,
6,158,

17,446
4,303

1,579,000

113.000
536.000
568.000 

97,000
222.000 
620,000 
210,000
451.000
748.000
251.000

648,000 574,000 147,000 29,000 3,500,000

8,000
160,000
43.000
12.000 
11,000
47.000
33.000
85.000 

145,000
44.000

59.000
422.000
323.000
37.000
49.000

144.000
128.000
243.000
740.000
98.000

27.000
33.000
83.000
10.000 

1,000
52.000
39.000
71.000 

153,000
17.000

4,000 
' 5.000

218,000

105.000
599.000
507.000 
73,000

177.000
397.000
238.000
400.000 

1,153,000
249.000

4,820,000

98,000
626,000
195.000
158.000
468.000
229.000
306.000 

2,281,000
458.000

30,625,000

1.740.000
8.989.000
8.449.000
1.209.000
2.288.000
6.355.000
3.980.000
6.671.000 

19,223,000
4.145.000

5,645,000 1,515.000

90,000
333.000
302.000
93,000

410,000
60,834,000 3,816,000

8,126,000
4,963,000

13,089,000
110746,000
— 766,000
111512000

504,006
90,000

594,000
5,989,000 
+  40,000

588,000

18,000
53,000

2,243,000

17.000
77.000

486,000

67.000
46.000

218,000 23,000 3,898,000

2,000
19,000

113,000 21,000

1,307
+43

5,949,000 
110616000 6,051,000; 1,284 
111614000 6,236,00011,256 
112418 000 6,062,00011,350 
109294000 5,784,000 1,248

1,264,000 2 
,000,2 
,0 0+ 2  
,ll00|3 
000'3

930.000
974.000
909.000
225.000
089.000

365,000 
+  143 000

73,000
+  1,000

222,000
231.000
138.000
282.000 
240,000

72.000
73.000
76.000
90.000
90.000

4,819,000 63,055,000 1,228,000

300.000
110.000

1,440,000
674,000

5.996.000
2.199.000

1.420.000
2.701.000

2,114,000 8,195,000 4,121.000
7,808,000 
+  270000

11,753,000
—340,000

101875,000 
+  351,000

7.538.000
7.755.000
7.747.000
7.781.000
7.654.000

12.093.000
11.015.000
11.261.000 
9,929,000

12,785,000'

101524000
101252000
103142000

10.721.000
10.598.000
10.477.000

104218000 10,421,000 
100227000 10,313,000

,515,000+ 6,000

'509,000
,515,000
.513,000
,509,000
,510,000

Philadelphia Banks.— S u m m a ry  o f w eek ly  tota ls of 
Clearing H o u se  banks and  trust com panies o f P h iladelph ia:

W e omit two ciphers (00) In all these figures.

Loans, 
D isc'Is & 

Invest'ts.

D ue
from

Banks. Bank.

D eposits. 

Indivld'lA Total.
Reserve
H eld.

Excess
Reserve.

Aug. 12. $ s $ S | s $ $
Nat. banks. 358,146,0 61,484,0 157,500,0 289,271,0 446,771,0 78,952,0 23,191,0
Trust cos.. 150,195,0 5,259,0 3,905,0 138,453.0,142,358,0 26,286,0 5,988,0

Total . . . 508,341,0 66,743,0 161,405,0 427,724,o'589,129,0 105,238,0 29,179,0
Aug. 5 . . . 509,061,0 68,772,0 161,584,0 425,290,0 586,874,0 97,790,0 22,699,0
July 2 9 ... 509,024,0 71,446,0 163,326,0 424,646,0 587,972,0 98,288,0 23,175,0

2 2 ... 510,676,0 75,318,0 165,127,0 427,042,0,592,769,0 96,702,0 21,662,0
•• 1 5 ... 518,482,0 75,386,0 167,766,0 440,822, o: 608,588,0 99,465,0 22,538,0" 8 . . . 514,281,0 72,545,0 168,696,0 441,662,0 610,358,0 106,726,0 29,435,0** 1. . . 512,795,0 73,492,0 166,564,0 437,448.0 604,012,0 99,902,0 23,811,0

June 2 4 ... 512,551,0 73,502,0 169,800,0 433,292,0:603,092,0 105,718,0 28,820,0
" 17..- 513,741,0 75,222,0 171,591,0 441,244.0 612,835,0 109,285,0 31,581,0
" 1 0 ... 1513,163,0 73,043,0 170,649,0 440,301,0 611,010,0 110,875,0 32,936,0
N ote .— National bank noto circulation Aug. 12, $9,419,000; Exchanges for Clear­

ing House (Included In "Bank Deposits” ), banks, $13,542,000; trust companies, 
$1,776,000; total, $15,318,000. Capital and surplus at latest dates; banks, $64,­
175,600; trust companies, $41,295,200: total, $105,470,800.

Boston Clearing-House Banks.— W e  g iv e  below  a su m ­
m a ry  show ing the tota ls for a ll tho itom s in  tho B o ston  C lear­
in g -H ou se  w eekly sta tem en t for a sorios o f  w eeks:

BOSTON CLEARING HOUSE MEMBERS.

A ug. 12 
1916.

Change from  
previous week.

A ug. 5 
1916.

July 29 
1916.

Circulation________________ $6,470,000 Inc. $21,000 $6,455,000 $6,399,000
Loans, dlsc’ts & Investments. 
Individual deposits. lncl.U.S.

418.825.000
321.999.000
123.877.000
24.833.000
12.007.000
36.121.000

Dec. 3,677,000 
Dec. 3,057,000 
Inc. 1,041,000

422.502.000
325.050.000
122.836.000

422.266.000
322.881.000
122.727.000

Time deposits_____________
Exchanges for Clear. House.

Dec. 770,000 
Dec. 4,228,000 
Dec. 652.000

25.609.000
16.235.000
36.773.000

31.877.000
13.362.000
35.413.000

23.693.000 Inc. 73,0.81 
22,427,000: Inc. 1,374,000
37.858.000 Inc. 4,708,000 

683,000! Inc. 205,000
22,518,000: Inc. 4,796.000 
3,252,000 Inc. 1,481,000

23,620,000 24,880.000
Reserve In Fed. Res’vo Banks 
Reserve with other banks__

21.053.000
33.150.000 

478,000
22.488.000
37.174.000

1.737.000
21.740.000
3.203.000

Excess with Reservo Agent.. 
Excess wltn Fed. Rcs’vo B’k.

17,722,000
1,768,000

Imports and Exports for tho Week.— Seo third  pago  
preceding.
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^ u r d u x s ’  O S i t a e l t e .
Wall Street, Friday Night, Aug. 18 191 6 .

The Money Market and Financial Situation.— W h ile  
th e  con troversy betw een  the railw ays o f the U n ited  States  
and their train  operatives is b y  no m ean s se ttled , the m a tter  
is now  is such shape th a t a  strike, w hich  a  w eek  ago w as  
im pending, seem s som ew h at less p ro b ab le . T h o  feeling th a t  
such w ould bo the o u tco m e, how ever vagu e an d  uncertain  
the fou n d ation  therefor, has fou n d lod gem en t in tho public  
m in d  this w eek a n d , from  th a t or oth er cau ses, business a t  
the S tock  E xch an ge has increased in v o lu m e d a y  b y  d ay  
and tho ten d en cy o f prices has been tow ards a  higher level. 
O ther fa cto rs , h ow ever, h av e  con tribu ted  to  tho sam e en d. 
A m o n g  these w as the A m erican  R a ilw a y  A sso cia tio n ’s re­
p ort show ing th a t the nu m b er of idle freigh t cars w as reduced  
from  ab ou t 5 2 ,0 0 0  on  Ju ly  1st to  less th an  1 1 ,0 0 0  A u g . 1 . A  
large n u m b er o f the cars p u t in  com m ission  suggests a  
beginning o f tho new  crop m o v e m en t to  m a rk et as w ell as 
increasing traffic of a  general character. O n  A u g . 1 last 
y e a r , m ore th a n  2 6 4 ,0 0 0  freight cars w ere reported id le.

T h e  now  B ritish  loan  has been announced an d  expectation  
th a t a  largo p a rt, if n ot the w holo, o f tho $ 2 5 0 ,0 0 0 ,0 0 0  will 
bo used in p ay in g  fo r  m unitions an d  other w ar equipm ent 
purchased here , has created a new  speculative dem and for 
iron and  steel sliaros. U .  S . Steol com m on  stock  sold on  
T h u rsd a y  a t  92}4> tho h ighest recorded price since O c t. 1909 , 
w h en , a t  9 4 % ,  it  reached tho highest p oint in its h istory . 
I t  is rep orted , m oreover, th a t b oth  h om e and  foreign dom and  
for various iron an d  steel products continues u rgen t.

T h o  go ld  m o v em en t from  L on d on  and  C a n a d a  con tin u es, 
$ 1 5 ,0 0 0 ,0 0 0  havin g been received hero during this w eek . 
N o tw ith sta n d in g  th is, tho B a n k  o f E n glan d  roports a  gain  
of $ 4 ,3 0 0 ,0 0 0  in its  go ld  h old ings.

Foreign Exchange.— T h e  m a rk et for sterling exchange  
lias ruled stead y  during tho w eek , influenced b y  tho fa v o r- 
ablo reception o f the now B ritish  loan o f $ 2 5 0 ,0 0 0 ,0 0 0  an d  
additional im portations of g o ld . T h e  C on tin en ta l exchanges  
were irregular and  w ith ou t indication of im p ortan t a c tiv ity .

To-day’s (Friday’s) actual rates for sterling exchango were 4 71%® 
4 71 % for sixty days, 4 75 13-16@4 75% for checks and 4 76%®4 76% 
for cables. Commercial on banks, sight, 4 75% @4 75 11-16; sixty days, 
4 70 15-16®4 71; ninety days, 4 68  13-16®4 6 8 %, and documents for 
payment (sixty days), 4713-16@ 471% . Cotton for payment, 4 75 % @  
4 75 11-16, and grain for payment, 4 75%@4 75 11-16.

There wero no rates for sterling posted by prominent bankers tilts week. 
To-day’s (Friday’s) actual rates for Paris bankers' francs wero nominal 

for long and 5 91% for short. Germany bankers’ marks wero 72% for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders wero 41 3-16 for short.

Exchango at Paris on London, 28.14 fr.; week’s range, 28.14 fr. high 
and 28.17% fr. low.

Exchango at Berlin on London, not quotable.
Tho range for foreign exchango for tho week follows:
S terlin g  A c tu a l—  S ixty  D a y s . C h ecks. C ables.

High for tho w eek ... 4 71 % 4 75% 4 76%
Low for tho w eek ... 4 71% 4 75 11-10 4 76 7-16

P a r is  B a nkers' F ra n cs—
nigh for tho week.................... 5 90% 5 90
Low for tho week—  ---------- 5 02 591%

G erm any B ankers' M a rk s—
High for tho week—  ______  72% 7 2 %
Low for tho week—  ---------  72% 7 2 %

A m sterd a m  B a n kers ’ G u ilders—
High for tho week....................  415-16 +  1-16 417-16— 1-16Low for tho w eek ... ..........  41 % -+1-16 41%___1-16

D om estic Exchange.— Chicago, 10c. por $1,000 discount. Boston oar 
St. Louis, 10c. per 81,000 discount bid and 5c. discount asked. San Fran­
cisco, 15c. per 81,000 premium. Montreal, $1.09375 per $1,000 premium 
Minneapolis, 30c. per 81.000 premium. Cincinnati, par. Now Orloans 
sight, 50c. por $1,000 discount and brokers, 50c. premium.

State and Railroad Bonds.—Sales of S tate  b on ds a t
tho B o ard  this w eok are lim ited  to  $ 5 ,0 0 0  V irg in ia  6s T r .
C o . reeps. a t  5 1 %  and $ 1 ,0 0 0  N e w  Y o r k  C an al 4 % s  a t  1 1 5 % .

Sales o f railw ay and industrial bonds a t  the S tock  E x ­
chango have increased this w eok, whilo prices h ave generally  
ad v an ced . F ro m  a list of 2 4  m o st active  issues fourteen  
ad van ced  an d  ten declined, tho m o vem en t in m o st cases 
bein g fraction al. B altim ore  &  Ohio gold  4s fell aw ay  from  
9 0 %  to 8 9 , closing, h ow ever, a t 9 0 % ,  w hilo Chosapeako &  
Ohio con . 5s declined slightly  as did P en n sylvan ia  con . 4 % s  
and N e w  Y o r k  C ontral d eb . 6 s . In  sy m p a th y  w ith  the  
m o vom on t of the shares, C hili C opp er 7s gained %  of a  p oin t. 
International M ercan tile  M arin o co l. tr. 4 % s  c tfs . o f d op .j 
possibly in anticipation  of additional business through tho 
now B ritish  G o vern m en t loan , advanced  from  1 0 7 %  to 
1 0 8 % ,  the sales being unusually h e a v y . U n ited  States  
Steel sinking fund  5s m o ved  up a  triflo in sy m p a th y  w ith  
tho shares, whilo U n ited  R ailroads o f San F rancisco 4s  
gained a  p oin t. C h icago , R ock  Island &  P acific d ob . 5 s , 
conspicuous for advances during tho past w eoks, declined  
sharply from  6 2 %  to 5 9 % .  S t . Louis &  San Francisco inc. 
6s w . i . also fell o ff wlulo tho a d j. 6s w . i. o f tho sam o co m ­
p an y  advan ced  sligh tly . A m o n g  tho G o vern m en t issues, 
A n glo-F ren ch  5 s , A m erican  F oreign  Securities 5 s , Japaneso  
G overn m en t and D o m in io n  o f C a n ad a  issues were m ost  
spectacular. Interest during tho w eek has been largely  
centred on tho now B ritish  loan for $ 2 5 0 ,0 0 0 ,0 0 0 , form ally  
announced on  W ed n e sd a y . T h is  loan is on a 5 %  basis and  
is secured b y  $ 3 0 0 ,0 0 0 ,0 0 0  A m erican  and  other securities.

United States Bonds.— Sales o f G o v ern m en t b on ds a t  
the B o ard  are lim ited  to $ 2 ,0 0 0  4s co u p , a t  1 1 0 %  to 1 1 0 % .  
For to-day's prices of all the issues and for week's range, see 
third page following.

Railroad and Miscellaneous Stocks.— A  m ore hopeful 
feeling over the railroad labor situ ation  and  a  general belief 
in stock  m arket circles th a t the threatened cou n try-w id e  
strike o f railw ay em ployees w ould be averted  w ere am on g the  
hopeful influences w hich caused a  gradual advance in prices 
and brisk  trading during th e first d ay s o f the w eek . O n  
W ed n e sd a y  the form al an n ouncem ent of the new  B ritish  loan  
for $ 2 5 0 ,0 0 0 ,0 0 0 , alth ou gh  n o t unexpected , w as accom pan ­
ied b y  an  advance of va lu es, especially in the w ar m unitions  
shares and  the securities o f  other concerns, such as M erc a n ­
tile M a rin e  and  U .  S . S teel, w hich have a  sim ilar interest in  
w ar dem an d s. T h e  net advan ce for the w eek in  stocks of 
these tw o concerns w as 9  and  3 %  p oin ts, respectively . 
B eth leh em  Steel m oved  forw ard from  4 4 3  to  4 6 9 % ,  while 
Indu strial A lc oh o l, Crucible Steel an d  M ex ic a n  P etroleu m  
gained 2 % ,  2  and  2 %  points each .

A m o n g  the railw ay issues, R ead in g , th e m o st spectacular  
for w eeks p ast, advanced from  1 0 2 %  to  1 0 6 % , the close, how ­
ever, being a t  1 0 3 % . C an adian  P acific show ed a  net gain  
o f  2  points, while upw ard m o vem en ts o f a  poin t or m ore were  
c o m m o n . F rom  a list o f 15 m o st activ e  issues o n ly  tw o , 
C h icago M ilw au k ee  &  S t . P aid  and  C h icago R o c k  Island  &  
P acific declined, the form er fraction ally  and  the latter 2 %  
p oin ts.

For daily volume of business see page 6 5 6 .
T h e  follow ing sales have occurred this w eek  o f shares n o t  

represented in our detailed  list on  the pages w hich fo llow :

STOCKS.
W eek ending A u g. 18.

Sales
for

Range fo r  W eek. \ Range since Jan . 1.
jut

W eek. Lowest. H ighest. Lowest. H ighest.

Par
Acme Tea 1st pf ctfs. 100
Ajax Rubber________ 50
Amer Bank Note........ 50
Am Brake S& Fpf ctfs 100 
Am Writ Paper pref. 100
Associated Oil......... 100;
BatopIIas Mining___ 20
Bklyn Union G as ... 100
Brown Shoe............ 100
Burns Bros.................100
Cluett.Peabody&Co 100 j

Preferred.............. 100,
Computlng-Tab-Rec 100
Deero & C o  pref___ 100,
Detroit Edison........ 100
Detroit United........ lOOi
Diamond Match___ 100!
Duluth SS& A tl___ 1001

Preferred ...............100
Gulf States S c t fs . . .100 

1st preferred ctfs. .100 
2d preferred ctfs.. 100 

Homcstake Mining.. 100 
Xnterboro-Met v t c.100 
IntHarvestCorp v t c 100
Iowa Central_______ 100
Kayser (J) & Co 1st pf 1001 
Kings Co Elec L & P . 100
Laclede Gas________ 100,
Mackay Cos pref__ 100'
May Dept Stores... 1001 
Nat Cloak & S uit...100

Shares $ per share. S per share. 
100 95% Aug 16 95% Aug 16] 
200 65 Aug 15 65 Aug 16 
300 40 Aug 17 40 Aug 17 
150192% Aug 15192% Aug 15!

2.100 26% Aug 17 27% Aug 18 
600| 67 Aug 15 68% Aug 17 
700 1% Aug 14 1% Aug 15
600131% Aug 12 132% Aug 16 
600 59 Aug 15 6) Aug 15 
100, 66 Aug 16 66 Aug 16 
700] 73 Aug 18 74% Aug 14 
100110 Aug 15110 Aug 15 
300 42% Aug 15 43 Aug 16 
100x90% Aug 15r90% Aug 15 

15 139% Aug 14,139% Aug 14
100119% Aug 14 
100114% Aug 17
100| 5% Aug 15 
100 10 Aug 18 
200 76% Aug 15 
100 95 Aug 12 
800 83 Aug 12 
100135 Aug 14 
100! 16% Aug 12 
200! 78% Aug 18 
100 3% Aug 14
30118 Aug 17 

110127 Aug 14 
100105% Aug 16 
300 67 "

1,200; 61

119% Aug 14 
114% Aug 17 

5% Aug 15 
10 Aug 18
78 Aug 15 
95 Aug 12 
87% Aug 15

135 Aug 14 
16% Aug 12;
79 Aug 18i 
3% Aug 14

118 Aug 17] 
127 Aug 14 
105% Aug 17 

Aug 16 67% Aug 18 
Aug 12] 63 Aug 16

$ per share 
95% Aug
61 Aug 
39% July

165 Feb 
11 Jan
62 Jan 

1% June
126 Apr 
50% Jan 
66 Aug 87
68 Apr 76

108 June 
40% July 
89 May 

131 Mar

$ per share. 
97% June 
66 July 
41 July 

198 July 
29% July 
77 Jan 
3% Jan 

132% Aug 
60% May 

Jan 
Jan 

112 Jan 
52% Jan 
98% Feb 

141% Jan
70 Jan 119% Aug 

102% Mar 114% Aug
4% Mar 

10 Jan
71
87 May
72 May 

126 Jan
16% Aug 
68% Mar 
2 July 

111% Jan 
126% May 131 
103% Mar]107%

6% May 
14 Jan 

May 90% June 
101% June 
90 June 

135 Aug 
20% Jan 
84% May 
6 May 

118 Aug 
Feb 
Feb

N Y Chic & St Louis. 100:
2d preferred.......... ioo|

Norfolk Southern... 100
Pacific Tel & Tel___ 100
Pitts Coal ctfs dep........

Preferred ctfs dep___
Pitts Steel pref........ 100
Tobac Products pref. 100 
Underwood T ’wrlter. 100,
U S Express________ 100!
US Realty &Im pt..l00; 
U 8 Rcduc & Refg.. .  100 

Preferred............... 100

700 75 Aug 18! 75% Aug 12 
100x109 Aug 18!.rI09 Aug 18 
300; 36% Aug 16 36% Aug 15 
100 61 Aug 17 
100| 23 Aug 14 
400| 35% Aug 17 
500, 27 Aug 17 
200100% Aug 18 
400x90 Aug 14 
100104 Aug 18 
500 98 Aug 14 
400; 30 Aug 12 
200 29 Aug 15

Virginia Iron C & C.100 
Wells, Fargo Express 100, 
Worth'n P A M vtc.10 0 ; 

Preferred A v t c.-lOO! 
Preferred B v t c . . 100!

2,400! 1% Aug 17
1,100 1 Aug 17

400 46 Aug 14 
100 126% Aug 16 
300 26 Aug 16 
100, 97 Aug 16 
200l 52% Aug 14

61 Aug 17, 
23 Aug 14 
37 Aug 18
28 Aug 16 

100% Aug 18 
rl00%Aug 14 
104 Aug 18! 
102 Aug 18
31 Aug 17
29 Aug 15 
2% Aug 18 
2 Aug 18

48 Aug 18 
126% Aug 16 
27% Aug 14 
97 Aug 16 
53% Aug 16

65%
50%
71

106
33
50
20
32%

Jan 68% June 
Jan 68% May 

May 81 % Jan
May 113 
Apr] 45 
Apr 67 
Apr 27 
Apr! 44 

25% July 29 
100% Aug|l03 
93% Feb 100%

Feb
Jan

June
Jan
Jan

June
Aug
Jan

99 July 109% Mar 
97% July l06 May 
29% Aug; 49%
25 June 49 

1 June 3%
% Aug 4 

41 July! 62%
123% May)135 
25 July 27% Aug 
95 July! 97% July 
52% July1 53% Aug

Apr
Feb
Jan
Jan
Jan
Jan

Outside Securities.— Business a t tho B road  Street “ cu rb ”  
w as less quiet than a  w eek a g o , w hile prices, in sy m p a th y  
w ith those in other security m a rk ets, show ed advances in  
a  m a jo rity  of cases. A etn a  E xp losives m o ved  up from  9%  
to 12 the closing price. C h evrolet M o to rs  declined  
steadily during tho w eek from  2 1 7  to 2 0 4 , whilo D rig g s- 
Seab u ry, after advan cin g from  9 6  to 9 9 , closed a t 9 7 . G a s­
ton , W illia m s &  W igm o ro  covered a  range of l j ^  p oin ts , 
while M id v a le  Steel pushed up from  61 ^  to 6 4 t he final 
figure being 6 3 . Saxon M o to rs  gained 7 points to 7 9 , tho  
last sale to -d a y , how ever, being a t 7 7 , whilo the h igh , low  
and last prices for Springfield B o d y  c o m ., Subm arine B o a t , 
U n ited  M o to rs  and  T ob acco  P roducts w ere 8 0 ,  7 1 , 8 0 ;  
36H,  3 2 3 5 ;  6 6 ^ ,  6 4 ^ ,  6 3J ^ , and 4 9 , 4 6 , 4 8 .

T h e  Stan dard  Oil subsidiaries wero a c tiv e , O hio Oil 
advan cin g from  2 2 5  to  2 3 2  and South  P enn Oil covering  
a range of 10 points from  3 3 0  to 3 4 0 . O ther oil stock s, 
m o stly  selling a t  “ cents per sh are ,”  w ere fairly  w ell p at­
ronized. A lb erta  P otroleum  covered a range of 13 p oin ts, 
closing a t  5 6 , 2  points below  tho high m a rk , w hilo C osden  
&  C o . an d  C osden  Oil &  G a s lost fractio n ally . M id w e st Oil 
w as erratic , w hile T e x -M e x  P etroleu m  and Sinclair Oil 
show ed substantial ad van ces. A m o n g  tho bon ds traded  
in a t tho curb were $ 1 0 3 ,0 0 0  C osden  Oil 6 s , w . i . ,  a t  10114 
to 103 ; $ 4 0 0 ,0 0 0  M erch a n ts ’ M a rin e  6 s , w . i . ,  a t 9 6  K  to  
9 6 $ 5 0 , 0 0 0  M o . P a c . 4 s , w . i . ,  a t  6 5 ^  to  6 5 K ,  and  
$ 3 9 ,0 0 0  R ussian  G o v t . 6 j^ s ,  w . i . ,  a t  99Ji to 1 0 0 ^ .

A  com p lete  record o f “ cu rb”  transactions for the w eek  
w ill be fou n d  on  page 6 5 6 .
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64:8 New Y o r k  Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES.

For record o f sates during the week of stocks usually Inactive, see preceding page.

PER SH AR E
m a n  A N D  LO W  SALE PRICES— PER SH ARE, N O T  PER C E N T. Salesfor

the
Week

Shares.

STOCKS
NEW YORK STOCK 

EXCHANGE
Range Since Jan. 1 

On basis o f  1 0 0 -share lots
Range for Previous 

Year 1915
Saturday | 
A ug  12 |

Tuesday 
A ug  15

Wednesday 
A u g  16

Friday 
A ug. 18

iW wfiuuy
Aug 14 A ug. 17 Lowest Highest Lowest Highest

8 per share i $ per share S per share $ per share S per share S per share Railroads Par S per share S per share 5 per share $ per share
103 103*2 102*8 103*8 103*8 103*4 103*4 104 103*2 1033, 103*2 1037s 9,200 Atch Topeka & Santa Fo.,100 100*4 Apr 22 108*2 Jan 4 92*2 Feb 1 1 1*4 Nov
99 99 99 99 99 99 99 99 99 99 *937s 99 2,200 Do p ro f......................100 98*4 July 6 102 Feb 24 96 Jan 102*8 Nov

♦113 115 1♦112*2 115*2 113*4 113*4 *11334 115 11378 111 11378 11378 200 Atlantic Coast Line UR__ 100 106*2 Apr 19 117*4 Junel3 98 Mar 116 Nov
86 86*4] 86 863s 86*8 87*8 87 87*2 87*, 87*s 86*8 87*8 8,100 Baltimore it O hio............ 100 8278 Apr 24 96 Jan 4 63*4 Feb 96 Dec

♦73 74 I 73*2 73*2 73*2 73*8 73*8 73*e 73*8 7378 72 7s 73*2 4,500 Do pref. . ------------- 100 727s Aug 18 80 Jan 15 67 Feb 79*4 Nov
8412 84*2 84*2 84*2 84*2 843, 84*8 84*8 *84*2 8478 84*2 81*4 1,000 Brooklyn Rapid Transit.. 100 83*2 Apr 22 8878 June 6 83*4 Aug 93 Apr

1757s 176*8! 176*2 1763.1 177 178*2 178 1793, 178*8 1793, 178 178*2 9,200 Canadian Pacific.............. 100 rl62%Mar 1 183*4 Jan 3 138 July 194 Nov
♦290 350 *290 350 *290 350 *290 350 *290 350 *290 350 Central of New Jersey----- 100 290 Jan 3 §310 MaylS §250 Sop 325 Jan
*01*4 62 61*2 62*4 62*i 62*4 62*2 63*8 62*8 623, 613, 61*4 5,100 Chesapeake & Ohio---------100 58 Apr 21 67*4 June 8 35*8 July 64*4 Nov
*12*2 13 *12 123.1 *12*8 123, 13 13 *12*4 13'., 123, 12*4 400 Chicago Great Western__ 100 11*4 Apr 21 15*8 Jan 3 10*4 Jan 17*2 Nov
36*4 36*4 *35 36*4 36*t 37 37 37*4 37 37*4 37 37 1,500 Do pref_____________ 100 33 Apr 24 39*4 Jan 4 25*2 May 41*jNov
95l4 96*4 2:94*4 9434 9434 95*s 9478 96 95*2 96 94*2 947s 7,300 Chicago Mllw & St P aul..100 91 Apr 22 10212 Jan 3 77*4 July 101*8 Dec

130 130 /127 127 *126 129 *126*2 127*8 126*4 127*8 12634 1263, .800 Do pref.......................100 126*4 Aug 17 130% Jan 5 1207s Sep 135 Deo
* 126ia 128*2 *126 129 127*2 127*2 *127 129 127 127 127 127 700 Chicago it Northwestern..100 12478 Mar30 13!78Jan 3 l l 8*2July 135*8 Nov
♦170 175 *170 175 *168 175 *170 175 170 170 *168 175 340 Do pref.............. ......... 100 §165 Apr 13 175 Jan 11 163 July §180 Nov

183s 18*4 18*4 19*8 19 19*4 18 18*8 17-*s 18*8 163, 17*2 20,400 Chicago Rock Isl & Pac__ 100 15*2 Apr 22 2-1*2 June21 10*2 July 38*8 Apr
*115 120 *115 120 *115 120 *115 120 *115 120 *115 120 Chic St Paul Minn & Ora.. 100 116 July 13 123 MaylS §114 Apr 123 Nov

*13.3 145 *133 145 131*4 Apr 12 130 Jan 27 124 Sep 135 Dec
*50 53 *50 53*2 51 51 *51*4 53 *50 53 51*2 51*2 551) Clev Cln Chic <t St Louis. .'100 38 Apr 27 59l2June 8 §21 Jan 52 Oct
*81 82*2 *81 83*4 *81 82*? 80 81 *80 82 80 80 380 Do pref.............. ......... 100 70 Feb 2 86 Junelt 53*8 Feb 77 Oct

32 *30 32 *30 34 *30 40 24*4 Apr 24 24 Mar 38*-> Nov
♦55*2 58*2 *55*2 58 ♦55*2 58*2 56 56 *55*2 56 *55*2 56*2 150 Do 1st pref__________100 46 Aor 1 60 June 9 45 Jan 60 Nov
*50 55 1 55 *50 55 *50 *50 55 *50 55 Do 2d pref.................. 100 40 Marl3 35 Sep 52 Nov

*151*2 153*2 *151 153 151*8 151*8 *151*2 153*2 *151 153 *151 153*2 100 Delaware A Hunson_____ 100 149's Apr 20 155*8 May23 138*2 Aug 154*8 Nov
*229 240 *229 240 *229 240 *229 240 *230 210 *229 210 Delaware Lack A Western..50 216 M arls 237 June 9 199% Jail 238 Nov
*12 15 *12 15 14*2 14*8 *12 15 *12 15 *12 15 300 Denver A Rio Grande___ 100 878 Mar30 16*4 Jtinel3 4 Jan 16*2 Nov
*33 35 *32 35 34 34*8 31 31*2 33*i 34 *32 35 1.400 Do pref_____________ 100 15 Mar 8 37*8 July 19 6*2 Jan 29*8 Nov
30l2 3678 36*4 37 36*8 37*s 36*8 37*4 3678 37*2 36*2 37*s 30,525 Erie.............. ...................... 100 32 Apr 22 43*8 Jan 3 1978 Feb 45*8 Nov
53's 53*8 53 53*2 53*8 53's 53*2 51 53 54*8 52*2 53*s 5,400 Do 1st pref..................100 48 Apr 22 59*8 Jan 3 32*4 Feb 59*2 Nov

*41 46 *40 46 44 44 4478 44 Is *43 46*2 *40 45 200 Do 2d pref__________100 41 Apr 22 51*2 Jan 3 27 Feb 54*4 Deo
118 118 11838 118*2 118*2 119 118*8 11878 118*2 11378 118*8 1 1.3*2 6,600 Great Northern pref_____ 100 116*4 Aug 8 127*2 Jan 4 112*4 Jan 128*8 Nov
*3434 35*2 35*8 353s 35*4 36*4 303., 37*4 37*.| 38*8 3734 39*2 20,700 Iron Ore properties...Vo par 33*8 June26 50*4 Jan 3 25*4 Jan 54 Oct
101U 101*2 101*4 1013.1 101*4 102*4 101*4 1021, 1013, 102 *101*2 102*2 2,900 Illinois Central.......... ....... 100 99*4 Apr 17 109*2 Jan 3 99 July 113 Apr

161 j 16*2 16 16*2 16*8 16*8 16*8 167s 16*2 16*2 16*8 16*2 3,400 Intorbor Con Corp. v*c N o par 15*4 Feb 15 21 *8 Jan 3 I87s July 25*2 Nov
*73 75 *73 75*2 *73 75*8 *73 75*8 *73 75*8 74 74 200 Do pref................ ....... 100 71 Feb 15 77*2 Jan 3 70 July 82 Nov
*241i 25 *21 25 25 25 24*2 24*2 24*2 24*2 *243, 25 300 Kansas City Southern___ 100 23*8 Apr 28 32*4 Jan 4 20*8 Feb 35*8 Nov
*5812 60 *58 60 *58 59*2 59*., 593, 59*2 59*2 58 58*2 400 Do pref........................100 58 Aug 18 6 l7s Jan 3 5478 Feb 65*2 Nov
*20 207s *20 2034 203, 20*4 §20 20 20 20*4 *19*2 21*2 925 Lako Erlo A Western____ 100 10 May 2 22*2 July 19 5 Jan 16*8 Deo
*42 44 *43 433.1 43 43*s *42 44 *42 53*4 39 39 600 Do pref........ ...............100 32 Apr 20 45 June21 19 May 41*2 Dec
*78«t 79 78*4 783t 79 79*4 79 79*4 79 79*2 79 79*8 4,800 Lehigh Valley.......... ......... 50 74*2 Jan 31 85 May31 64*8 Feb 83*4 Nov
3 412 34*2 *33 38 36 36 *34*2 36 35 35 35*2 35*2 400 Long Island........................ 50 20 Jan 31 41*2 Junel2 15 Jan 27*8 Oct

*128 130 *128 130 *128 130 129 129 *129 130 130 130 300 Louisville A Nashville___ 100 121*8 Mar 1 135*2 JunelS 10U2 July 130*2 Nov
*128 130 §130 130 20 128 Apr 28 132 Dec

*5*8 5*2 *5*2 6 *5 5*2 *5 5*2 *5 512 *5 5% Minneapolis A St Louis__ 100 4 Mar 1 15*8 Jan 4 8 Sep 19*8 Feb
*16 20 *16 20 20 *16 20 *16 20 *16 20 141.1 July 3 24 Hep 49 Feb

*120 124 *116 124 12378 124 *116 125 *118 123 *118 123 200 Minn St Paul A S S  M ___ 100 116*4 Apr 21 129 Junel5 106 Jan 126*2 Nov
*130 136 130 130 100 Do prof........................100 130 Aug 18 137 Jan 10 123 June 136 Dec

3'2 3*2 4 4 3*4 334 4 4 4 4 4*4 4*4 700 Missouri Kansas A Texas. 100 3*i Apr 25 7*4 Jan 13 4 Sep 15*4 Apr
*10 12 *10 12 *10 12 *10 12 *10 12 *10 11*8 I6I2 Jan l 10*8 Sep 40 Apr

41, 4*2 4*2 4*2 4*2 5*4 5*8 5*8 5 5*.| 5 5*8 5,300 Missouri Pacific................100 3*2 Apr 22 7*2July 6 l*., July 18*4 Apr
4-% 4*2 *4*4 5 4*2 5 5*8 .5*8 5*8 5 5,500 Trust co rtfs of deposit___ 3*2 Apr 22 7*8 July 6 3 Dec 7*2 Nov

2211 23 ti 23% 23% 23*2 23 U 6,900 22*4 Aug 15
*47% 4912 49I4 40% 49 4910 2*400

104 104*8 104 104*2 10-1*2 105 101*2 105*8 10334 10478 1033, 101% 31,900 N Y Central A Hud River. 100 100*4 Apr 22 111*2 Jan 19 81*2 Mar 110*2 Dec
♦-581.1 60 59 593s 59*8 61 59*2 60*4 60*2 593, 60 3,100 N Y N II A Hartford........100 57 Apr 26 7778 Jan 10 43 Feb 89 Oct
* 2 f»12 27*2 ♦26*2 27*2 27*2 27U *27 273, 27'., 27*., *27 273, 700 N Y Ontario A Western__100 26 May 5 31 Jan 3 21*4 Jan 35 Apr
12912 129*4 129 130*i 130*8 131*4 130*2 131*2 1301, 1.311, 130 130*2 9,668 Norfolk A Western............ loo 111 Mat 1 137*8 June 7 09*2 Jan 122*8 Dec
*85 86*8 *85 803g *85 86*s *85 863s *85 86*8 *85 86*8 Do adjustment pref...100 8 l*s Feb 25 89*8 May22 80*2 Sep 90 June
1107S 111*4 111 111*2 111*, 112 111*2 1 117S 111*4 111*8 1107s 111*8 10,606 Northern Pacific_________100 109*4 Apr 21 11878 Jan 4 99*8 Feb 118% Dec
55% 5578 55*4 5578 5573 56 56 56*8 5578 56*8 55 78 56 21,910 Pennsylvania..................... .50 55*4 May 5 59*4 Jan 4 51%  Feb 61*2 Nov
83 84 85 86 *82 86 86 86 *81 87 *84 86 600 Pitts Cln Chic A St Louis.. 100 78 Feb 17 88 June 5 65 May 86 Nov

*96 100 95 95 *91 100 *91 100 *94 98 *94 98 100 Do prof.... ...................100 88 Jan 26 98*4 Jan 13 90 June 98*2 Juno
1017s 10334 101*4 104*4 104*8 10534 101*3 1063, 101*8 106*4 103 1013, 312,600 Reading_________________ 50 75*8 Jan 31 110*4 May23 69*8 May 85*8 Nov

*42 44 *42 44 43 41 ♦43 44*2 41 44 300 1st preferred....................50 4178 Feb 19 46 Feb 29 40*8 Sep 45 June
45*4 46 *44*2 46 *15 47 45 46 *45*2 46 45 45 900 2d preferred__________ -50 41*4 Feb 21 52 May 19 40 Feb 41 Apr

16 16*4 *15 1634 *15*2 16*4 17 *15*2 17 15*2 May 18 17*4 Juno28
*15 20" * 20 * 20 20 * 20 * 20 St Louis Southwestern----- 100 16 May 4 20*4 June 9 11 Sep 23 Nov

* * 4 li-> |c 41lo 4 l U 40 May 9 29 Sep 45*2 Dec
*16 16*2 16 16 16 16 " 16 16 16*4 16*4 *13*., 16 500 Seaboard Air Lino________100 14 Apr 22 1878 Jan 13 11*8 July 20*4 Nov
*36 33 33 38 *37*2 38*s ♦37*2 38*8 *37*2 38*8 *37*2 3.3*8 100 Do pref........................100 34*8 Apr 21 42 Jan 13 30*4 July 43*4 Nov
98*8 98*4 97*8 98*4 9S*2 93*8 98-3, 99 98*4 9878 98 93*4 14,015 Southern Pacific Co_____ 100 91*4 Apr 22 101*8 Jan 4 81*4 Feb 101*8 Dec
21 24*s 23*2 2378 24 24*4 23*4 24*8 23*4 24 23*2 21 5,900 Southern Railway_______ 100 18 Apr 24 25 July 3 12*2 July 26 Nov
68 68 *07*2 69 68*2 68*4 68 68 63*2 683, 63*2 68*2 1,400 Do pref........................100 56 Apr 21 71 Juno 9 42 July 65 Nov

* 1114 12 12 12*8 *11 12*4 *11*4 12*, *11*4 12*4 *11*2 12*4 600 Texas A Pacific.... ........... .100 6*2 Feb 14 137s June21 8*2 July 1778 Apr
*63*2 64 63*8 63*8 63 63*8 623, 62*4 62 7s 627s 623, 623, 1,100 Third Avenue (New York) 100 59*2 Jan 31 68*2 Junc22 35 Jan 64*2 Oct
*97'2 98*2 *97*2 98*2 *971-1 98*2 *07*4 98*2 *97*2 98*2 *97*2 98 Twin City Rapid Transit.. 100 91 Mar 21 99 Juno 8 90 July 100 Apr
1383.1 139*4 138*2 1393.1 140 140*8 139*4 141*, 13978 140's 139*4 140 61,150 Union Pacific......................100 1293t Apr 22 143*8 May23 115*4 Jan 141*2 Nov
*82li 8234 8234 82*4 *82*4 82-*., 823, 823, 82*8 823, *82 82*4 900 Do pref.................... ..100 181*2 Mar 1 84 Jan 28 z79 Mar 84*8 Nov
*8 10 834 83i *8 9*2 8*4 8*4 8*2 8*? 93, 9*4 500 United Railways Invest__ 100 7*t May 9 2 l* i Jan 4 8 Jan 27*2 Oct

*17 22 18 IS *17*2 19 18 18 §17*2 17*2 *18 20 250 Do pref.............. ......... 100 18 Junc23 39*t Jan 3 21*4 Mar 47*4 Oct
14 14 * 13% 14t t 14 14 *13*8 14 700 Wabash ............ .............. .100 13*4 July 14 17 Jan 3 12*8 Oct 17*2 Nov

49*4 50 4934 50*2 50*2 f)07s 50*4 51*4 50*4 5078 50 50% 7,600 Do pref A........ .......... 100 41*2 Mar 1 52l2 July 3 4373 Oct 49*4 Nov
2714 27*4 27*8 28 28's 28*s 28*8 28*3 27*2 28 27*2 273, 6,300 Do prof B d o . . .......... 109 25 Apr 22 32*2 Jan 15 25*2 Oct 32*2 Nov
28*4 29*i *2S34 29*4 29*2 29*2 29*., 31 30 307g 30*., 30*4 5,500 Western Maryland______ 100 2 1*2 Feb 28 31*7. Mar27 9*4 Jan 35*2 Oct
45l2 46*2 *41 47 *43 47 46 46*i *45 47 *44 43 600 Do pref........................100 40 Mar 7 51 JunelS 25 Jan 50*8 Oct
*334 4*2 *3*2 4*2 *4 4*2 *4 43, 4*2 4*2 *4*., 4*4 100 Wheeling A Lako Erlo___ 100 2*8 Jail 20 6 July 10 i2 July 6*4 Nov

*12 14 *12 14 *13 16 *13 15 lSUJnly 5 2 Autf 19*4 Nov
* U2 *4!o f> *4h> *5 6 6 3*4 Jan 18 7% July 5 8*8 Nov

49 49 " 50 50 50*2 50*2 51 “ 51 51 51*, *49 52 1,000 Wisconsin Central............100 33 Apr 19 56*2July20 28 July 45 Nov
Industrial & Miscellaneous

15 15% 300
*33 35 *33 313, *33 35 33*2 33*2 33*8 34*8 333, 333, 600 Do pref_____________ 100 317s July2S 43 Apr 28 _________ _ ..................

17ls 17*4 17 17*4 17*2 17*2 17 17*4 16*4 1678 15*4 16*2 9,200 Alaska Gold Mines.............. 10 15*4 Aug 18 26*2 Jan 7 21*4 Dec 40*2 Apr
*73, 8 *734 8 *73, 8 *7*4 8 7*8 8 ___ ___ 400 Alaska Juneau Gold Mln’g.10 7*8 Aug 17 10*4 Jan 7 9*4 Dec 13*2 Nov
22*t 23*2 23 23*4 23*8 2378 23*, 24*4 23*2 24 23 23*8 5,600 Allls-Chalmers Mfg v t C..100 19 July 19 3378 Mar 14 7*4 Jan 49*2 Oct
76l2 77*2 78 78*2 78*2 79*4 79*4 793, 793, 793, 793, 793, 4,800 Do preferred v t c___ 100 70*2 July 18 84*2 May 16 33 Feb S578 Dec
743.1 76 743.1 75*2 *73 75 74*8 75*, 73*4 74*8 75 771, 5,600 Ainer Arglcultural Chem-.lOO 63 Apr 22 77*4 Aug IS 48 Jail 74*2 Nov

*I00l2 101 100*2 100*2 *100*2 101 100*2 100*2 *100*2 1007s 10078 101 600 Do pref........................100 96 Mar 23 101 Aug 13 90 Mar 101*8 Nov
88 88*2 86*8 88 88*4 89 88*2 90*8 so 90*., 88*8 89*8 27,600 American Beet Sugar........ 100 01% Fob 1 96*8 July 6 3314 Jan 727s Dec

*08 101 *9c3 101 *98 101 93 Apr 24 102 June22 • 83 Feb
56*8 57 56*2 57*8 57 58*4 57*8 587s 58*2 59*2 58 59*8 44,600 American Can....................100 50*4 June27 65*8 Mar 16 25 Feb 68*2 Oct

*111 112 112 112 111*2 111*2 *111 112*2 111 111 n o 110 .800 Do pref........................100 I03*i July 13 1137s Jan 26 91*2 Jail 113*2 Nov
58*1 59*2 59 01*2 60*8 6 1*8 60*2 62 603, 6178 60*8 61*2 21,700 American Car A Foundry. 100 52 July 8 78 Jan 3 40 Feb 98 Oct

*116 118 *115*2 118 ♦115*2 113 117 117 *116 117 *116 117 100 Do pref............ ........... 100 115*8 Aug 9 119*2 Mar 11 111*2 May 118 Aug
145 145 145*2 145*2 146 146 145*2 146 147 147 147*2 147*2 1,500 American Coal Products.. 100 130 July 11 1757a Jan 10 82 Jan 170*2 July

* 1171 •>* 11710 *1 17»-> * 1171 •> *117*., *1 17*2 119 115 Jan 20 118 July20 §105 Jan 120 Sep
*51*2 *51*2 53*2 *50*2 53*2 52*4 523, 51*2 52 51% 51*8 700 American Cotton Oil____ 100 50*2 Apr 22 57*2 Jan 17 39 Ian 61 Oct
*987s 10.311 *9S78 103'i *9878 103*4 *987s 102*2 §102 102 *99 102 25 Do pref_____________ 10(1 98 Jan 6 102 Maris 91 Juno 102*4 Nov
*10 10*2 103s 10*2 10 10*2 *97S 10*4 *10 103, *10 10*2 1 ,ooc American Hide A Leather. 100 8*4 June 3 12 Jan 3 4*8 Feb 14*4 Oct
56*3 57'4 57 58*2 56% 583, 56*4 57*4 *51 52 51*4 51*8 10.30C Do pref....................... I Of) 45 Mar t 58*i Aug 15 19*4 Jan 59*2 Oct
28*4 28'? 28't 28*2 28*2 29*8 28*2 287s 2S'., 28*2 28 23*8 4.40C American Ice Securities__ IOC 25 Jan 2(1 31*2 Feb 19 20*8 Jail 35 Apr

*18*4 193g 20 21 2078 213, 21 21*8 21*4 223, 22*8 22*8 14,675 American I.lnsccd_______ IOC 17*4 July 14 25*s Jan 26 7*4 J1111 31*8 Oct
45*8 46*2 ■17*2 47*4 49*, 48*, 49 483, 51 50*, 50*2 9,181 Do pref........................IOC 38*4 Mar 1 53*i Apr 25 24 Jan 50*2 Oct

72*2 727s 71*2 73*4 72-*4 73*2 73 737s 71*2 7.3 78 71s, 73*8 47,3.80 American Locomotive___ IOC 58 July 11 83*i Mar I t 19 Mar 74*4 Oct
1033s 103*8 103*2 1033i 101*4 101*8 104 101 *101 105 *103*2 101*2 800 Do pref_____ _______ IOC 99*2 July 13 101*4 Apr 3 75 Mar 105 Nov
*7 8*2 7*i 7*4 8 8*, *7*, 8*4 *7 8 *7 8 1,100 American Malt Corp____ IOC 5'* June 3 10 Apr 7 37s Apr 13*8 Oct

*39*2 41 40 40 40*i 401, *39*2 41 *30 41 *39*2 41 400 Do pref.............. ....... IOC i3 l*s Jan 14 40*i Aug 15 21*2 May 37*2 Dec
*85 87 *85 87 *85 86 *85 86 85's 35*8 *85 87 100 Ainer Smelters Sec pref B. IOC 81*2 July 13 88 May25 78 Jan 88*8 May
*93 93*2 *93 93*4 §93*8 93*8 *93 93*4 93*2 93*2 *93 933, 145 Do pref Scr A stamped.. 91*4 July 11 96*2 Junell 86 out 92 Dec
94*4 96*4 953.1 97 96*8 98*2 97*1 99 9778 9.3 '8 9878 100*8 67,310 Amer Smelting A Refining. IOC 88*2 Apr 22 113*8 Jan I 56 Jail 10S78 Dec

*110 112 *110 113 •111 112 *111 112 111*8 111*3 1113, 111*4 3o;: Do pref.......................IOC 109*4 Apr 22 114*s Feb 3 100 Jan 113 NOV
*136 145 *136 145 *136 145 *136 115 *138 145 *136 145 ______ American Snuff. _______ IOC 130 Mar 23 1-19*2 June 8 111 Jail 165 Apr
*103 108 *103 108 * 108 103 *103 103 *103 108 *103 103 106*2 Mar 22 110 Jan 27 103 Jan 110*8 Nov

51*2 52*4 52 5.3*4 52*2 53*2 54 543, 55 55*3 54*2 55% 5,300 Am Steel Foundry............100 44 Apr 24 61*4 Jan 4 24*8 Mar 74*2 Oct
*109 109*8 *109 110 109*2 110 109*8 110*2 109*2 1097s 109*8 110*2 2,300 American Sugar Iteflnlng.. 10C 105*2 Apr 22 116*2 Jan 8 99*2 Feb 11978 Nov
*118 120 *119 120 *118 120 *119 120 119 119 *113 119 200 Do prof......................10C 115*8 May 5 119 May 2 5 109 Feb 119*2 Nov

130*4 130* 130*8 130*8 130*1 130*, 130*4 131 130*8 1323, 132*2 133*4 7,350 Ainer Telephone it Teleg-.lUC 126*4 Feb 1 133*4 Aug 18 116 Jan 130*4 Nov
*222 226 5225 225 .£220 224 *215 221 215*2 218 21.3 218 1,025 American Tobacco............ UK 188 Feb 16 225 Aug 11 195*2 Dec 252*2 Apr
*103 109 *107 109 108 108 107*2 107*2 §107*2 107*2 *106*2 10.3*2 233 Do pref (new)..............10( 105*4 Apr 21 108*2 Feb 8 103*4 Jail 111 Nov

44*i 44*4 4334 433, 44*s 44*a 44*s 45*8 45 45*j 41 4 l<’a 3,400 Am Woolen of Mass_____ 101 42 Jan 11 55*4 Mar 14 46 Nov | 56 Oct
*95*4 95*. 95*2 95*2 95*8 95*8 97*8 97*8 9738 98 98 9,8 1,101 Do pref........................10* 92 Jan 1( 102 MarlO 95 Dec 98*4 Nov
33 34* 32 33 32*8 33 33 34 32 h 33 33 33 8,100 Am Zinc I.ead .t S..............2 29*8 July 1< 977s Apr 10 67U Dec i 71*2 Dec

* 67 71*’ JuiielO
81*2 837n 32»4 81*8 83*2 84*8 83*8 84*s 84*s 85*4 85 80*. 120,675 Anaconda Copper................5f 77 Apr 22 92*8 Feb 14 c24*i Feb 91*8 Nov
66 66* 66 66 67 68 67*4 6H7s 68 6378 68*4 71*2 13,700 Atl Gulf it W 1 S3 Linectfs 101 56 July 12 71*2 Aug 1.8 __________ 1.________
63 63 61 64 64*2 61*2 64 64*2 65 65 6 13, 05 1 2,300 Do pref ccrtfs..............10C 61 July 12 65*2 July 20 .................. ..................

PER SH AR E

• Bid and asked prices: no sales on this day. 
paid, x Ex-dividend. s Full paid.

t Ex-rlghts. } Less than 100 shares, a Ex-dlv and rights, b Now stock. cPar *25 por share, r First Installment

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



New York Stock Record—Concluded—Page 2
For record o f sales during the week o f stocks usually Inactive, see second page preceding.

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

Saturday 
A u g . 12

Mondag 
A u g. It

Tuesday 
Aug. 15

$ per share I $ per share j $ per share 
7278 74% 72% 741.ll 74 76%

*1 0t 105i2 * 1 0 l 10512 *101 105*2
444 441

*125 135
00 >2 08% 

*18% 20's
*47 40
55*8 5578 

*111 112 
100 100 
20 20% 
40*8 50*2 
4434 44% 

130% 139% 
99% OOU 

*100 4̂ 110% 
*13% 1438 
*87 00' 4
70 7OI4 

110% 116%
54% 553s 
94 91%

*225 229
*100 110 

45% 40 
*25)4 20 
*13 18
*35 38'4

*304 320
*114 110
10834 10834 
585 585
11834 1191.1 
72 72%

*113% 114% 
80 80 
45 45%
49*4 51% 

*12% 14
*40 45

*114% 117 
*117 119

27 28
92 94
44% 44% 
10%  10% 
72% 74% 

*833.i 8 1 
*108 10934

09% 70% 
*90 97%
48 49%
71 71% 
45% 40

*205 274
*121 125
*15’4 20% 
*83 85

*230 239
* _____ 120

8134 82% 
*85% 80% 
*55>i 57% 
9734 99 

*89 91
34% 35 
9158 91%

* 112% _____
*118 120 
*124% 127 
*22% 24 
*92 90
*04% 05% 

*113 115
17% 18 

135 130%
00 00 
*03.i 7%

*19% 22 
* 101% 102 
*39 40
*20 28 

*100 102 
49% 51! 

*99% 100 
*130 132
103% 103% 

*2% 31
*4% 5%
45% 451.1 

*98 99
24 24%
47% 471 

111 111 
*197 200
*125 127%

27% 2.8 
*41 47

447 400
130 135
07% 08% 
19% 19% 
47 47%
55% 50% 

111%  111%  
105 105
2 0 %  20 %  
49*4 503i 
44 44%

138% 139 
*95 99

*10334 110%
13*4 1334

§90% 90% 
09% 72% 

110% 110%  
54-3s 50% 
94% 91% 

228 230
*100 110 

4434 4534
25% 25% 

*13 18
*35% 38% 

§300% 305 
*114 110

109% 170% 
*500 585

118 11834
71% 72% 

*113% 114% 
87 87
45?s 40 
50 34 51% 

*12% 14 
*41 45

*113% 115% 
*117 119

20 27%
90% 93% 
44% 445s 
15% 10% 
71% 73 

*81 84
♦100 110 

09% 09%
49% 50% 
701.4 71% 
45% 45% 

*205 274
121 125
*15% 20% 
*83 85

*180
*111

*92
*83

185
110
95
89

128% 129% 
*109 110%

25 20%
191% 192 

7% 8
*41% 43% 
48 43

*100% - - ­
103% 101 

* 110% 120 
100% 101 
*19% 20 
*53 54
109 110

*100 104
55 55%

10914 109*4 
70 71%

*491.4 50% 
873.| 88% 

♦118% 118% 
78% 80% 

*17 17%
*39

*108
41

112
♦93% 94% 
58% 58*4

*08 70
54 55*2

104 101
135 135%
123*2 124*2

*230 239
117% 120 
80% 81% 
80 80 

*5534 50% 
97 983.|

*89 91
34% 35 
913.4 91%

* 112% _____
*119 120
*124 127

22% 23 
*92 90
05% 05% 

113 114
18 18% 

131 130
*05% 08 
*03.4 7%

*19% 22 
* 101%  102 
*39 40%
*20% 27% 

*100 102 
50% 51% 
99 100

*130 132
102% 102% 
*2% 3%
*4% 5
44% 40 

♦98 99
21% 25% 
47% 473.1 

111 111 
199% 199% 
125 127%
27% 28% 
45 40

459% 470 
135 135
07% 08 

*18% 20  
48 48
50 5038

111% 111% 
100 107

2 0 % 2 0 % 
50% 50% 
44% 45% 

139 14034
*95 98%

*100% 110 
1334 1434
90 90%
7134 73% 

* 110%  110% 
50% 5044 
94% 9 tl 

230 230
*100 110 

45% 45*4 
*25% 20% 
*13 18
*35% 38% 

§310 315
*114 110

170 17034
*500 585

118% 119% 
72% 73% 

*113% 114% 
*82 88  

4534 45% 
51% 51% 

*12% 13
*40 45
115% 110 

*118 119
27% 2938 
92*4 953a 
44% 45
10 10’a
73 7334
843.1 843.1 

1093.1 1093.1 
70% 71

49% 50 
72% 72% 

z44  44%
*258 274
*121 123
*15% 20% 
*83 85

177
*111
§95
*80

185
110
95
89

127% 129% 
109 1103.1
25*4 20

191 194
*7% 8
41% 41% 

*47% 52
* 100% _____

102% 102%

159% 100 
20 20 
53 53

108% 112% 
100 101 
55 50%

109% 109% 
71 71%

*50 50%
8734 88% 

118 118% 
80% 81% 

*17 17%

*230 239
*117% 120 

81% 84 
87 87
50% 57% 
98 99%
90 90
343.1 35
92 94

* 112% _____
*119 120
*124 127

23% 23% 
*92 90
05 G534

*113 110
18% 18% 

130% 138% 
*00% 08 
*034 7%
21 21 

101% 101% 
*39 41
*20 28 
100% 100% 
51% £2% 

*99 100
*130 132
*101 103%

21i 23.J
*4% 5%
45% 40%
983.1 98% 
24% 25
473.1 49 

11158 112% 
200 200

*125 127%
2.3 28%
45% 40 

182 182 
♦ 112 118 
*92 95
*80% 89 
12,8% 131% 

*109 11034
25% 2534 

193 193%
§7% 7%
42% 4234 

*1,8 52
* 100% _____

103 101
*110% 119% 

100%  101%  
20 21 

♦52% 64 
110 112%  
100 101 
50% 5858 

109% 109% 
71 71%

*50% 50% 
88% 89% 

118 118% 
80% 81% 
17 17%

Wednesday Thursday Friday 
A u g. 10 A u g. 17 A u g. 18

S per share 
70 77%

105 105
408 408

*133 140
07% OS 
18% 20% 
43 48
50 50%

S per share 
70% 77% 

*101 105%
400 409%

*133% 140 
07 07%
19% 20% 
47 47
55*8 50%

*111% 112% *112 112%
100% 107% 
20%  20% 

' 5034 513s
45 40%

140 141
98 99%

*107% 110% 
15 155g
90% 91% 
72% 74 

110% 117% 
50% 57% 
94% 9434 

234 239
*100 110 

4553 40% 
20% 20%  

*13 18
38 38

§310 310
*114 110

170% 171% 
*500 580

118% 119 
72% 73% 

114% 114% 
87 88
45% 4578 
51% 5134 

*12% 14
*40 45
110 110 

*117 119
29 34%
94% 90% 

r42% 43% 
15*8 10% 

*72 73%
83% 88 

109% 110 
71% 71%
485s 49% 
72% 75% 
45 45%

*258 274
*120 125
*105g 20% 
*83 85

*230 239
*117% 120 

83% 85 
80% 87% 
58 58%
97% 101 

*89 91
34% 35 

*91% 93%
* 112%  _____
*119 120
*124 127

23% 24% 
*92 90
05 05%

*113% 117 
IS 18% 

137 138%
08 08 
0% 7

*21 22

105% 100% 
20 20% 
50% 5134
40% 47% 

139% 140% 
*973g 99% 

*107% 110% 
15% 15%
90% 91% 
72% 74%

117 117% 
57% 57% 
91% 95

*230 250
*100 110 

453s 40% 
20% 20% 

*13 IS 
*30 38%

*305 320
*114 110

16958 170% 
*560 580

118 118% 
72% 73

*113% 114% 
88 88% 
45% 45% 
513s 52% 
13 13
41 41

115% 115% 
§119 119

35 38%
96% 9958 
42% 43% 
15% 10
70% 72 
87 88

*109 110
71% 71%
48% 49% 
74% 75% 
46% 40% 

200  200 
§ 123 123

* 10%  20 % 
*83 85

102
*39
28

101

102%
40%
28

101
3:51% 52% 
*98% 100 
131 131
103% 103% 

2%  2%  
*4% 5%
40% 47
24% 24% 
485s 50 112% 113 
200 200 

*121% 127Io 
28 28%
46

*180
*113
*92
*80

48
185
118

90
89

40% 40%' *39 41
*109 111

91 94
58 593s

*08 70
53% 54% 

101 104
131% 130%

♦109% 111 
*93% 91% 
58% 59% 

*67 77
53% 55% 

101 104
130 130

123% 124% *123% 124%

180% 132% 
109 110%
25 25%

194 19ti.,
*7% 7%43 43

*45 55
100%
103% 104" 

*110% 119% 
100% 102 
21 21% 

*52% 54 
111% 114% 

*100 104 
. 57% 59% 
§109% 109N 

71 71%
507g so78 
89% 91% 

US 118 
81% 81% 
17 17
40 41%

232 232
*117% 120 

84 8578
80% 87 
58 58%

100% 10278 
91 91
34% 35 

*92 91
* 112% _____
*119 119%

122% 127 
24% 24% 

*92 90
05% 60% 

§114 114
18 18% 

137% 139% 
68 08 
0% 7%

22 23%
*102 102% 

39 39
*20 28 
101% 102 
52% 53% 
98% 98% 

*130 132
163% 1037g 
*2% 31
*4% 57S
46% 47

Salesfor
the

Week
Shares.

$ per share 
75% 77 

*104% 105% 
*445 469%
*125 140

67 07%
*18% 20% 
40% 47 
56 57

112% 112% 
103% 105 
203S 20% 
51 51%
40% 49% 

138% 139 
*96% 99% 

*107% 110 
147S 15

*90 92
71% 74% 

117% 117% 
56% 58% 
95 95

250 250
*105 110

45% 46 
20% 26% 
1734 17%
38% 38% 

*300 317%
*114
170

*500
118
72

116
170%
580
119
72%

*113% 114% 
*85 88
45% 46 
51% 52% 
13 13

*40 45
*114 11734
*117 119

30% 38% 
98% 103% 
42 43%
15% 10%
71% 72% 

§80 80 
*109% 110 

72 72
487g 50 
75 70

*44 40
*258 270
*121 125
*16% 20% 
*83 85

24% 25 
49% 51 

113% 113% 
199 200

§127% 1271 
28% 28% 
48 49%

184 184
100  118 
*92 90
*S6 % 89 
130% 132% 

*109 110%
25% 2534 

194 194%
7% 77S

4 l 78 42 
*48 52100% ___
10()78 103 

*110% 119% 
101 162% 
21% 21% 
53 53

113 115%
100 104
57% 5873 

1097g 109?8 
70% 7U 

*5038 5078
91% 92% 

11734 118 
81% 82% 

*10% 17%
40% 41%

109 HO 1*109% 110% 
94% 94% 94% 90
59 !t 59% 

*68 70
55 56%

1 0 t l o t
130% 137 

*123% 125

59% 00 
*08 70
557s 57%

104% 104% *10378 101% 
130 130 *135 137

*123% 125 *123% 125

239 239
*1173g 120 

83% 85% 
*85 87%

57% 58% 
100 102 
91% 91% 
34% 35 

*92 94
* 112%  . . .  

119 119
123% 127 
23% 24% 

*92 90
0 0  60% 

*114 11758
18% 18% 

137 138
*60 68  

*0% 7%
22% 24 

* 101-% 102%  
38% 39 

*20  28 
10278 1027a 
52% 53% 
99% 99% 

130 130
16334 1037s 

*2% 3
*4% 0
46% 47% 
99% 99% 
24% 25 
50% 52 

113 113
201 2 0 2%

28% 28% 
48% 49 

184 184
*114 118

*92 90
*87% 89 
130% 131% 
109 110%
25 25%

194 194%
7% 7%

41% 42 
47 7g 48 

100% . . .  
101% 1027S 

*110% 119% 
101% 168% 
*20 21 
*53 54
111 11378

*100 104
57% 58% 

1097S 1097S 
71% 72 

*50% 5078 
91 92%

118 1 18 
81% 82% 
17% 17%
4058 41% 

109% 109% 
9534 96% 
59% 0 0 '4 

*6 8  70
55% 56%

8,900
2,631

68,800
1,000

26,770
3,100
1,400
9,300

900
100
200
130

7,900100
3,635
9,500100
1,200
3,300

STOCKS
NEW YORK STOCK 

EXCHANGE

Industrlat&Mlsc.(Con.) Par
45,450 Baldwin Locomotive____ 100

200 Do prof..........................100
3,710 Bethlehem Steel_________ 100

400 Do pref......................... 100
13,240 Butte & Superior Copper__ 10
1,600 California Petroleum, vtc.100
1,100 Do pref........................ 100

17,550 Central Leather........ ........ 100
300 Do pref....... ..................100

2,200 Chandler Motor Car_____ 100
6,800 Chile Copper_____________ 25

10,500 Chino Copper_____________ 5
00,900 Colorado Fuel & Iron_____100

6,450 Consolidated Gas (N Y)._100
800 Continental Can_________ 100

Do pref_____________ 100
Corn Products Refining___100

Do pref_____________ 100
Crucible Steel of America. 100

Do pref_____________ 100
Cuba Cane Sugar____ N o par

Do pref_____________ 100
Cuban-Amerlcan Sugar___100

Do pref_____________ 100
Distillers' Securities Corp.100
Dome Mines, Ltd_________ 10
Federal Mining & Smelt___100

Do pref_____________ 100
General Chemical________ 100

Do pref_____________ 100
General Electric_________ 100
General Motors__________ 100

Do pref_____________ 100
Goodrich Co (B F)............. 100

Do pref..............  100
Granby Cons M S A P____100

PER SH AR E  
Range Since Jan. 1 

On basis o f  100-share lots

Lowest

$ per share 
65% July 14 

104 June20 
415 Jan 11 
126 July21 
60% July 11 
15 June27
40 June29 
49 Apr 22

10878 Jan 
88% Apr 24 
19% July 14 
46% July 11 
38% Apr 22 

130% Mar 1 
75% Jan 31 

100 Feb 1 
13% Aug 8 
85 June26 
5234 Jan 12 

108% Jan 11 
52% Aug 3 
93 July 14 

152 Jan 
10434 Feb 1
41 July 10 
23 Feb 23 
1238 July 13 
35% Apr 24

§205 Jan 5
§113 Jan 5 
159 Apr 22 
405 Apr 24 
108 July 14 
6734 Jan 31 

110% Feb 1 
80 July 12

Greene Cananea Copper..101)! 34 June26

9,900
4.400 
1,440
1.400 

400
8,550

30,950
2,000

200

Highest

63.500 Inspiration Cons Copper__ 20 42% Apr 22
200 Internat Agrlcul Corp___ 100 12 July 13
100 Do pref.................  100 38% July 14
500 Intern Harvester of N J__ 100 108% Jan 7
20 Do pref.......................... 100 114 Feb 29

149.100 Int Merc Marine ctfs of dep..! 13% Feb 15
308.000 Do pref ctfs of d ep .......... i 61% Mar 1

12,830 Intern Nickel (The) v t c 25 42 Mar 1
8.900 International Paper______100 9*2 Mar 1
7,700 Do pref.......................... 100 42*2 Feb 1
2,100 Jewel Tea, Inc___________ 100 67 Mar 9

550 Do p re f .. .................... 100 104 July 6
4,800 Kelly-Sprlngfleld Tire____ 25 66 July 18

--------- Do pref.................. .. 00 9538 July 15
74,000 Konnccott Copper__ N o par 44% Aug 2
18,425 Lackawanna Steel............... 100 64 May 5
2.000 Lee Rubber A Tire__ N o par 41 July 13

100 Liggett A Myers Tobacco. 100 240 Apr 14
20 Do pref.......................100 118 Mar 30

---------Loose-Wiles Blsc tr co ctfs. 100 15 Mar 3
..........  Do 1st preferred______100 78 Mar 10
--------- Do 2d preferred.......... 100 50 Mar 3

200 Lorlllard Co (P)_________100 179*4 Jan 19
..........  Do pref.......................100 115% Jan 6
45.500 Maxwell Motor Inc tr ctfs. 100 57% Mar 3

1.300 Do 1st pref stk tr ctfs. 100 78 Apr 22
3.900 Do 2d pref stk tr ctfs. 100 42% Mar 2

79.300 Mexican Petroleum_____ 100 8S%June28
300 Do pref.........................100 89%June28

10.700 Miami Copper_____________ 5 33 Aug 3
900 Montana Power_________100 68% Mar 1

--------- Do pref.........................100 109 Jan 3
100 National Biscuit........ ....... 100 118%Augll

..........  Do pref---------------------100 124 June30
1.300 Nat Enam'g A Stam p'g...l00 1934 Apr 22

--------- Do pref.........................100 92 Jan 19
3,750 National Lead...................100 60%Apr 22

--------- Do pref........................100 112 Feb 9
15,850 Nevada Consol Copper____ 5 15 Jan 31
12.400 New York Air Brake____ 100 118 July 14

500 North American Co_____ 100 65*2 Apr 20
850 Ontario Silver Mining___ 100 0 July20

2.000 Pacific Mall.......... .................5 ll%Jan 3
400 People’s G L A C (Chic)..100 100*8 May 5 
400 Philadelphia Co (P lttsb)...50 38 Junel5
100 Pittsburgh Coal........ ........100 22%Apr24
000 Do pref.......................... 100

9.700 Pres ed Steel C a r............100 42*2 July 14
050 Do pref.........................100 97 July 18
200 Public Serv Corp of N J . . .  100 114 Jan 31

1,150 Pullman Company_______ 100 15978MaylO
300 Quicksilver Mining_______ 100 2% Mar22

--------- Do pref........................... 100 3*2 May25
14.100 Railway Steel Spring____ 100 32 Apr 22

300 Do pref______ ______ .100 95% Mar 9
49,600 Ray Consolidated Copper..10 20 Junc23
40,050 Republic Iron A Steel____ 100 42 June26
3.000 Do pref.........................100 1067sJune26
1.900 Sears, Roebuck A Co____ 100 168*4 Mar 1

20 Do pref........................... 100 125 Junc28
2.000 Shattuck Arlz Copper........ 10 24 July 11
3,710 Sloss-Sheffleld Steel A Ir..l00  37 July 14

300 South Porto Rico Sugar__ 100 140 Jan 29
..........  Do pref_________ 100 100 Feb 2

15 Standard Milling...............100 80 Mar 10
--------- Do pref......................... .100 85*2 Mar 1
48.750 Studebakcr Corp (The)__ 100 120%Julyl3

Do pref.......................100 109 Apr 27
Tennessee Copper_________ 25 22% July26
Texas Company (The)____ 100 177*4 June27
Union Bag A Paper.......... 100 4% May 9

Do pref......................... 100 28 Jan 27
United Cigar Mfrs..............100 47*2 Aug 9

Do pref......................... 100 108 Mar 14
United Cigar Stores............100 69 Feb 9

Do pref..........................100 611% Feb 10
United Fruit........................100 136% Jan 31
U S Cast I Pipe A Fdy____ 100 15%Jan31

Do pref......................... 100 48% Feb 5
28.500 U S Industrial Alcohol____ 100 97 July 13
...........I Do pref.........................100 99*2 July 11
51.000 United States Rubber____ 100 47% Mar 1

905 Do 1st preferred______ 100 106*8 Feb 5
8.400 U S Smelting Ref A M ..........50 62%June27 80% Apr 4

100 Do pref_______________ 59 50 June20 53*2 June 9
496,100 United States Steel............. 100 *79% Mar 1 92%Aprl7

9.100 Do pref.......................... 100 115 May 3 118%AuglO
41.500 Utah Copper.......................... 10 74%Julyl4 86% Feb 19

200 Utah Securities v t c_______100 16% June 9 20% Feb 3
3.300 Vlrglnla-Carollna Chem___ 100 36 Apr 24 51 Jan 17

100 Do pref______________ 100 108 Apr 22 112 Jan 3
2.750 Western Union Telegraph.100 87 Mar 1 9678 May26

30,900iWcstlnghouse Elec A Mfg__50 52%Julyl4 71%Marl5 
--------- Do 1st preferred_______ 50 70 Apr 19 79 Mar 15
64.500 Wlllys-Ovcrland (The)_25 nl99% Jan 31 n325 June 5

7431 Do pref Sub rects full pd 100 102 Mar 2 117 June 5
1,590,Woolworth (F W )______ 100i 118 Jan 5 139%Mayl2
-----■ Do pref...........................100' 123 June29 125*2 June 6

$ per share 
118% Jan 3 
110 May24 
550 Mar 14 
145 Jan 6 
105% Mar 9 
42% Jan 3 
80% Jan 3 
57*4 July 6 

112*2 June28 
131 June 5 
25% Jan 
60 Feb 19 
53 Jan 4 

144% Jan 8 
104% May25
112 May 11 
25% Jan 25

101%Jan 14 
99*2 Mar 16 

119*2 JunelO 
63*8 July 0 
95% July 6 

250 Aug 18 
110 June 8 
54% Apr 29 
29% Feb 8 
35 Jan 7 
57% Jan 7 

350 Mar 18 
116 Jan 27 
178% Jan 17 
585 Aug 12 
120*2 May 2 
80 ADr 10 

110S4 Mar 16 
99 Feb 10 
53% Mar 9 
52% Aug 18 
297gJan 5
74 Jan 5 

119% June 7 
120 July 19
38% Aug 17 

103% Aug 18 
56%  Jan 17 

10% Aug 10
75 Aug 9 
96 Apr 4

113 Apr 4 
7678 Mar 20 
97% Mar 14 
59 Apr 3 
80 Jan 6 
56*2 June 5

272 July24 
122 Mar 3 
21 Jan 18 
91% Jan 13 
59*2 June27 

239 July 19 
120% Apr 10 
8934 MaylO
93 Jan 3 
6078June 0

129% Jan 3 
105% Jan 3 
39% Apr 3
94 Aug 15 

116 Junc23 
125*4 Mar20 
129% May 12
2934 Jan 
97% Feb 18 
737g Jan 19 

116 MaylO 
18% May24 

153% Jan 15 
75 Jan 3 
11% Jan 7 
29% Mar 2 

11178 Jan 3 
46 Jan 17 
36% Jan 17

100 Mar 8, 111% Jan 13 
" ' 65*8 Jan

10478 Jan

100 Jan 
20 Feb 
55% Jan

63*4 Jan

60% Jan 
235% Jan
47 Aug

170*2 Apr

PER SH AR E  
Range for  Previous 

Year 1915
Lowest

$ per share 
26% Mar 
92 Mar 
46% Jan 
91 Jan 
56*2 Aug 
8 July 

30 July 
32% Feb 

100% Jan
23% Dec 
323_i Jan 
2134 Jan 

113% Jan 
40*4 Jan 
88*2 Jan 
8 Jan 

65 Jan 
18*4 May 
84 May

38 Jan 
93 Mar 
5*2 Mar 

116 June 
8 Mar

20
165
106
138
82

Mar
Jan

Mar
Mar
Jan

90% Jan 
24*2 Jan 
95 Jan 
79*4 Apr 
37 Oct 
10% Jan 
5*2 Mar 
8 Mar 

90 May 
110 July 

18 Dec 
55*2 Nov 

179% Dec 
8 Jan 

33 Feb

28 Jan
207 Jan 
113% Jan 
16 Feb 
86 Feb 
55 Dec 

165*2 Jan 
112 Sep 
15*4 Jan 
43*4 Jan 
18 Jan 
51 Jan 
67 Jan 
17% Jan 
42 Jan 
99 Jan 

116 Apr 
119 May 

9% Jan 
79 Apr 
44 Jan 

10434 Jan 
11% Feb 
50*2 Feb 
64 Jan 
2 Feb 

z8% Dec 
100*2 Dec 
35*2 Apr 
15% Jan

Highest

S per share 
154*2 Oct 
114 Sep 
600 Oct 
184 Oct 
7978 June 
38% Dec 
81 Dec 
61% Nov 

110% Nov
20% Nov 
57% Nov 
66*2 Sep 

150*2 Oct 
127 Oct 
109*2 Deo 
21% Oct 
9634 Dec 

1097g Sep 
112% Sep

177 Dec 
110 Sep 
50*2 Oct 
30% Dec 
60 June 
65 June 

360 Oct 
0116% Nov 

185*2 Oct 
558 Dec 
136 Dec 
80*4 Oct 

114% Oct 
91 June 
52% Dec 
47% Oct 
2934 Nov 
7134 Dee 

114 June 
120 Nov 
20*2 Dec 
77*2 Dec 

223*2 Oct 
1278 Deo 
5034 Dee

9434 Sep

200 Dec 
120 Dec 
31 Jan 

105% Jan 
67 Oct 

189 Nov 
118 Jan 
92 Oct 

10334 Dec 
68*2 Oct 

124*2 Dec 
101% Dec 
36*8 Dec 
7934 Dec 

120 Dec 
132 Jan 
127*2 Dec 
36% Oct 
97 Dec 
7034 May 

115 Nov 
17 Nov 

164% Sep 
81 Apr 
12% Deo 
38 Aug 

123% Apr 
49 Sep 
42% Oct

81% Jan 114 Oct
25 Mar 78% Oct
80 Mar 106 Oct

100*2 Aug 120 Dec
150% Mar 170*i Oct

* '1 Mar 534 Nov
% Mar 678 Nov

19 Mar 54 Oct
: 87 Mar 102 Nov

15% Jan 27*2 Nov
1 19 Feb 57*4 Dec

72 Jan 112% Dec
sl3134 Mar 209% Feb
12138 Jan 126 Dec.....
24 Jan 6678 Dec
40 Feb 164 Dec
89% Feb 110 Oct
43% Feb 96 Dec
06 Feb 85 Nov
35% Jan 195 Oct
91 Jan 119*2 Oct
25*2 Feb 70 Sep

120 May 237 Dec
4% Jan 9*8 Dec

227g July 31*2 Dec
42 Jan 6634 Oct

100 June 110 Oct
69 Dec 610% Oct

611*2 Oct 612% Nov
139 Nov 163 Nov

8 Jan 317S Oct
32*2 Mar 55*2 Nov
15 Jan 131% Dec
70 Jan 107 Nov
44 July 74% Apr

1013g Feb 110 Apr

38 Feb 89*2 Deo
zl02 Feb 117 Oct

48*2 Jan 81% Dec
15 Jan 52 Oct
80 Jan 1137g Deo
57 Jan 90 Nov
32 Feb 747g Oct
58*2 Mar 85 Oct

nS7 Feb n268 Nov

90*4 Jan] 120% Deo
115 Janl 124 Aug

• Bid and asked prices: no sales on this day. g Less than 100 shares, t Ex-rights, a Ex-dlv. and rights. 6 New stock, c Par $25 per share, j Ex-stock dividend Ex-dlvIdend. n  Par $100 per share.
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650  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
In  Jan. 1909 the Ezchanot method o j quoting bonds was changed, and prices are now all— “ and interest” — except fo r  income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending August 18.
U. S. Government.

U S 2a consol registered___dl930
U S 2s consol coupon_____<11930
U S 3s registered ________ *1918
O S3s coupon___________ *1918
U S 4s registered__________ 1925
U S 4s coupon____________ 1925
U S Pan Canal 10-30-yr 2s.*1936 
U S Pan Canal 10-30-yr 2S-.1938
U S Panama Canal 3s g___ 1961
U S Philippine Island 4s. 1914-34 

Foreign Government 
Amcr Foreign Secur 5s (w 1).’ 19 
Anglo-French 5-yr 5s Exter loan. 
Argentine— Internal 5s o l 1909. . 
Chinese (Hulcuang By)—5s of 'l l  
Cuba—External debt 5s of 1904

Exter dt 5s of T4 ser A___1949
External loan 4 )4 s_______ 1949

Dominion of Canada g 5s w I 1921 
Do do 1926
Do do 1931

Japanese Govt— £ loan 4>$s.l925
Do do "German stamp”

Sterling loan 4s................ 1931
Mexico— Exter loan £ 5s of 1899

Tokyo City—5s loan of 1912___
tThese are prices on the basis o f  
State and City Securities.

N Y City—4Ms...... ............. 1960

4 )4 %  Corporate stock.. 
4 )4 %  Assessment bonds. 
3 )4 %  Corporate stock..

N Y State—4s.......... .........
Canal Improvement 4s.. 
Canal Improvement 4s.. 
Canal Improvement 4s..

.1961

.1961

Virginia funded debt 2-3s__ 1991
6s deferred Brown Bros ctfs 

Railroad

Ala Mid 1st gu gold 5s__

Sav F & W 1st gold 6s__
1st gold 5s___________

S1I Sp Oca A  G gu g 4s__

Cen HR B of Ga col g 5s. 
Cent of N J gen’l gold 5s__

B *  A Dlv 1st con g 4s__

Warm Springs V 1st g 5s.

In
te

re
st

P
er

io
d

Price 
Friday 

A u g. 18.
W eek's 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

Bid Ask Low High N o . Low High
Q - J 99 ____ 99 Aug T6 ___ 99 9978
G - J 99 ____ 99 Aug TO ____ 99*2 100
G - F 100i4 ____ 100*2 Aug T6 ____ 9934 10234
G - F lO lig____ 10*1*4 July'16 ___ 100 1027s
G - F 109 G ____ 110*4 July'16 ____ 10934 111*8
Q - F 110 ____ 110*4 U038 2 110 112*2

O8I4 U8U Oct '15
Q -N 97 July’ 15
Q-M 10U2____ 10212 July’ 16 ___ 1017s 103*4

100 100 Feb ’15
98 Sale 98 98*8 3453 98 98*8

A -O 95-18 Sain 95*8 95*2 6342 93*2 96*s
M- S 9234 93 93 93 1 8934 9538
J -IJ t 72 7212 72*4 7212 5 69 78*4
IYI- S 98 99>2 98*2 98*2 2 96*4 10034
F - A 96*2 Sale 96*2 96*2 15 94*8 97
F - A 84*s 86*2 86 July’ 16 ___ 81*2 87
A - O 100 Sale 993( 100*8 153 98-3s 100*4
A -O 9978 Sale 9934 100 128 97*8 101*4
A -O 100 Salo 9978 100*8 105 9634 1023s
F -A t 86 Salo 86 8612 20 82*4 86*2
J - J t  85*2 Sale 85*4 85*2 6 78*2 86

803.( 81*4 52 73 8-t*i
J - J t 70*s Sale 69*2 7038 3 63 72*2
Q - J J 47 79 50 50 1 45 60
J -D 35 39 27*2 Juno’ 16 — 27*2 50

x _________ Jan '15
M- S t 79 Sale 79 80 7 74 80*2
$5 toC

m - s 1026s Sale 1025s 1025s 33 101 103
M- s 102 <8 103 1025s 103 10 101 103
J -D 108 108*4 1075s 108 60 106*8 108*2
M - S 108 Salo 1075s 108 24 10578 108*2
M-N 100*4 Sale 100*4 100*4 9 9778 100*2
M- N 100*4 100?8 100*4 10038 9 98 100*2
M-N 100*4 1003S 100*4 100*8 18 975s 101
M-N 100*8 100*4 97*4 Jan T6 ___ 97*4 97*4
M- N 10734 Sale 107*2 10734 5 1053i 108
M- N ____101 100*4 July’16 ___ 100*4 100*4
M-N 1075s 10734 107*8 1075s 5 103 108
M-N 10078 June’ 16 — 10078 1007s
M-N 91 91*8 90*2 91 34 8838 93
M- S 102 . 105 July’ 16 — 102*2 1055s
J - J 105 July’16 — 102 105*4
J - J 105 . 102*4 Jan TO ___ 102*4 102*4
J - J 105 105*2 105*4 Aug TO ___ 102*2 106
J - J 115*s Sale 115*8 115*8 1 113 115*4
J - J 109*4 . . 10758 July’ 16 — 106*2 10934
M- S 115*4 11534 115*4 July’ 16 . . . . 112*2 115*4
M - S 104 . 10938 July’ 16 ___ 107 1093;
J - J 8434 85*2 85 Aug TO — 8434 883s

62 54 5134 5134 5

Q - J 65 ____ 65*2 65*2 2 63 68*8
A -O 93 Salo 92*2 93 73 92*2 951s
A -O 92 July’ 16 ___ 91 *4 93%
Nov 82*2 84 8378 July'16 — 83*2 88
Nov ♦ 8 1 8538 80*2 Jan TO ___ 84*2 86l2
M-N 83*2 Salo 8*3*4 835s 28 83*4 88*4
J -D 103*2 101 103*2 104 63 10034 107*8
J -D 103*2 104 103% 104 14 101-34 107*4
J -IJ 101 101*8 101*4 101*4 6 10058 10134
M - S ------  90 90 July’ 16 ____ 953* 96*2
J - J 84 85 85 July’10 . . . . 85 89
J - J 89*8 Sale 89 89*8 2 89 92
M- S 96*2 Salo 96*2 9634 12 96*2 99
M- S 102?8 104 1027s Aug TO ____ 10278 104*2
M- S 91*2 92*2 92 Aug TO ____ 91 9438
J -D 89*8 895s S958 89 58 1 89*4 9234
M- N 106*4 1077s 1063s June’ 10 — 106*4 107*8
J - J 92*4 94*4 94*4 May’ 10 ____ 9334 95

133 135
M-N 84 Salo 84 84 1 84 ■ 87*2
A -O 118*2____ 119*8 July’16 ____ 119*8 *122

105 July 15
J - J 99*8 100 99*8 Feb TO __ 99*8 99*8
J - J 92*2 Salo 92*2 9234 10 92*4 9378
G - J 92 ____ 92 Juno’ 16 . . . . 91*2 9238
A -O 90*2 Salo 90*8 90*2 40 90*8 92*2
G - J *89*2____ 89*2 89*2 1 89*2 91*4
_____ 9434 Sale 94*2 9434 51 94*2 98*8
J -D 100*4 Salo 100*8 1003S 17/ 99% 10134

112 Jan '12
M- N 91 ____ 91 Aug TO __ _ 91 92*
M- N 85*4 86 8578 86 5 8578 90
J - J 8934 Sale 8934 9038 19 8934 92*2
M- S 100*8____ 100 Apr T3 ____
A -O 107*8____ 10738 Aug TO — 107*8 10778
F - A 101 Juno’ 10 . . . . 101 101
J -D 106*8____ 107 July’ 16 . . . . 106*2 107*8
A -O 104*2____ 105 July’16 . . . . 105 105*4
A -O 106*4 _ _ 113*2 Fob T2 . . . . ____ . . ..
J - J 993g____ 90*j Apr T6 — 99*2 99*2
J -D 91 June’ 12 . . . .
M- S 108*4____ 10S34 July’ 16 ____ 107*2 110
M-N 101*4 102*8 102*8 July’ 16 - - - - 101*4 103
A -O 9058 ____ 9258 Mar’ 16 . . . . 925s 925-0
J - J 106 ____ 103*8 Feb T6 . . . . 103*8 103*8
F -  A 108 _____ 1075s July’ 16 . . . . 107*8 108*4
J -  D 109*4 10978 110 July’16 ____ 107*4 110*4
A - O 102 Sale 102 102 19 101*2 1013j

2 A -O 1067» Apr T4 . . . . . . . .  . . . .
J -D 94*2 96*8 94*2 Aug T6 . . . . 92 95*2
F -  A 10734 _____ 1075s July’ 16 . . . . 107*2 103
M- N 100*8 100*2 100*4 100*4 5 100 102
J -D 84*2_____ 84*2 May’ ll . . . . 83*2 84*2
J -  J 103 _____ 10l«* May’ ll ____ 101*1 101*4
J - J 10,) _____ 100*4 Mar l.' . . . .
J -  J 103 _____ 102*4 Jan Tfi ____ 102*4 102*4
M-F 93*4 96 94 Aug T6 ____ 94 97
J -  J 116 116*2 115’4 116 6 115*4 118*4
Q - J 114 116 116 July’16 ____ 116*4 117*4
J -  J 103*2 104 103*2 July’ 16 ____ 103*4 103*4

100*2 Jan T3
Q - I- 79 Salo 79 80 15 79 83
J -  J 94*2 95*4 9538 Aug ’ ll 94*2 98
M-N 106-%_____ 106*8 106*4 5 104*4 107*8
M-F _____104*8 104*2 June’ lt 103 104*2
M - S 90 Salo 8934 90 13 89*8 93*4
M -  £ «_____ 89*2 90*2 Feb ’ ll . . . . 90*i 91

) F -  A 85 Sale 8-D4 85 27 845g 89
i A -O 93 Sale 92*2 93*2 270 9212 95
i J -D _____ 85 84 84 2 83*4 85
-> J -D _____ 83*4 83 Mar’ 1( 83 84*i
9 J -  J 92 97 9834 Feb ’ ll 96-34 96*4
I J -  J - .................. 8134 Jan ’ ll
) J -  . 87*2 Salo 87*2 87*2 1 84*2 88
) J -  . 80*2 83 81*2 Juno’ lt 81*2 83*s

88 ____ 90 Apr  'U
m -  a 113*4 Pnb ’ 15

J A -O
_________
595s 60*8 60*8 Aug TO 57 60*8

) J -  J ____ 50 50 Aug ’ It 43 50*2
F -  A 9978 . . . 097s Aug T( 99 100
J -  J 84 Salo 83*2 84 34 83*2 87
J -  J ____ 9434 9434 043| 5 9378 90*8
J -  J . .  ------------ 97*2 Dee T6 . . .  --------

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending August 18.
Chic Burl A  Q (Con.)—

Iowa Dlv sink fund 5s___ 1919
Sinking fund 4s_______ 1919

Joint bonds. See Great North
Nebraska Extension 4s__ 1927

Registered.............  1927
Southwestern Dlv 4s____ 1921
General 4s______________ 1958

Chic A  E 111 ref A Imp 4s g . . 1955 
U S Mtg & Tr Co ctfs of dep..
lst consol gold 6s........ ...... 1934
General consol 1st 5s____ 1937

Registered.....................1937
U S Mtg A Tr Co ctfs of dep
Guar Tr Co ctfs of dep____

Pur money 1st coal 5s___ 1942
Chic & Ind C By 1st 5 s . ..  1936

Chic Great West 1st 4s____ 1959
Chic Ind & Loulsv—Ref 6s. 1947

Refunding gold 5s........ ..1947
Refunding 4s Series C___ 1917
Ind & Loulsv 1st gu 4s__ 1956

Chic Ind & Sou 50-yr 4s___ 1956
Chic L S & East 1st 4Ms___ 1969
Chicago Milwaukee A St Paul—

Gen'l gold 4s Series A__ el989
Registered__________el 989

Permanent 4s___________ 1925
Gen A ref Ser A 4)4a____a2014
Gen ref conv ser B 5s___ a2014
Gen’l gold 3>$s Ser B___ el9S9
General 4Hs Ser C.......... el9S9
25-year deben 4s________ 1934
Convertible 4)4a________ 1932
Chic A L Sup Dlv g 5s___ 1921
Chic A  Mo Riv Dlv 5 s ...  1926
Chic A  P W 1st g 5s........ 1921
C M *  Puget Sd 1st gu 4s. 1949
Dubuquo Div 1st s f 6s__ 1920
Fargo A  Sou assum g 6s.. 1924
La Crosse A D 1st 5s____ 1919
WIs & Minn Dlv g 5s........ 1921
Wis Vail Dlv 1st 6s.......... 1920
Mil A No 1st ext 4)$s____1931

Cons extended 4Hs___ 1934
Chic A  Nor WestExt 4sl886-1926

Registered ______ 1886-1926
General gold 3>^s_______ 1987

Registered__________ pl987
General 4s______________ 1987

Stamped 4s___________ 1987
General 5s stamped______1987
Sinking fund 6s........ 1879-1929

Registered______1879-1929
Sinking fund 5s........ 1879-1929

Registered______1879-1920
Debenture 5s___________ 1921

Registered.................... 1921
Sinking fund deb 5s.......... 1933

Registered..................... 1933
Frem Elk A  Mo V 1st 6s.. 1933 
Man G B A  N W 1st 3 >$3-1911 
Mllw A  S L 1st gu 3M8---1941 
Mil L S & West 1st g 6S...1921

Ext A  Imp s f gold 5s__ 1929
Ashland Dlv 1st g 6s__ 1925
Mich Dlv 1st gold 6 s ...  1924 

MU Spar A N  W 1st gu 43.1917 
Northw Union 1st 7s g— 1917 
St L Peo A N W 1st gu 5s. 1948 
Winona A St P 1st oxt 73.1916 

Chicago Rock Isl A Pac 6s. .1917
Registered___________ 1917

Ry general gold 4s_______ 1988
Registered___________ 1988

Refunding gold 4s_______ 1934
30-year debenture 5s____ 1932
Coll trust Series P 4s........ 1918
R I Ark A Louis 1st 4J4S-. 1934 
Bur C R A N— 1st g 5 s ... 1934 
C R I FA  N W 1st gu 5s. .1921
M A St L 1st gu g 7s____ 1927
Choc Okla A G gen g 5s. .01919

Consol gold 5 s ........... .1952
Keok A Des Moines 1st 5s 1923 
St Paul A K C Sh L 1st 4 )4 s *41

Chic St P M A O con 6s___ 1930
Cons 6s reduced to 3>$S--1930
Debenture 5s___________ 1930
Ch St P A  Minn 1st g 6s..1918
North Wisconsin 1st 6s__ 1930
St P A S City 1st g 6s___ 1919
Superior Short L 1st 5s g.pl930 

Chlo T H A So-cast 1st 5 s . .. 1960 
Chic A West Ind gcng6s.?1932

Consol 50-year 4s_______ 1952
Cln II A D 2d gold 4>4s____1937

1st A refunding 4s............. 1959
1st guaranteed 4s............... 1959
Cln D A I 1st gu g 5s___ 1941
C Find A Ft W 1st gu 4s g 1923
Cln I A W 1st gu g 4s___ 1953
Day A Mich 1st cons 4MS-1931

20-yr deb 4Ms..................1931

Cln W A M Dlv 1st g 4S..1991

Spr A Col Dlv 1st g 4s.. 
W W Val Dlv 1st g 4s..

C C C A I gen con g 6s..

Peo A East 1st con 4s..
Cleve Short L 1st gu 4KS--

Trust Co certfs of deposit.

Conn A Pas RIvs 1st g 4s..
Cuba RR 1st 50-yr 5s g__
Del-Lack A Western— 

Morris A Es 1st gu 3H3-

Del A Hud 1st Pa Dlv

In
te

re
st

P
er

io
d

P rice  
Friday 

A u g. 18.
Week's 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

Bid Ask Low High N o. L010 High
A -O 102*2____ 103 Aug TO ___ 102*4 103*8
A -O 9934 ____ 9934 99*4 5 993s 997s
M-N 98*4 Salo 98*4 98*4 5 97*4 100
M-N 98 July’ 16 ___ 90 98
M- S 99*4____ 99*8 June’ 15 ___ . .  . . . .
M- 8 9334 Salo 93*4 93*, 32 92 94*4
J - J 23*2 25 23 Aug TO — 21*4 25*a

21*2 25 20 Juuo’ 10 20 22
A -O 108*4____ 107*2 Aug TO ___ 10 4 10712
M- N 85 Salo 84*i 85 15 75 86*2
M- N ------  85 82 May’ 10 ___ 82 82

------  85 85*4 Junc’ 10 ___ 75 853s
____  8578 74 85

F - A 97*4 Fob T3 ___
J - J 20 ___ 22*2 May’ 10 ___ 21 24"
M- S 6978 Salo 69*4 70*i 13 69 74
J - J 113 115 113 113 4 111*2 115
J - J 100 ____ 101 June’ 16 ___ 100 101
J - J 82 94
J - J 70 ____ 55 Dec T5 __ _ .
J - J 88*s 89 88*8 88*s 10 88*8 91*2
J -D -------96*8 97*2 Apr TO — 97*2 9734
J -  J 89*4 Sale 89*2 90 24 89*2 94
G - J _________ 9258 Feb T8 — 92*8 92*8
J -D 94 Salo 94 94 2 93*2 95*4
A -O 92 921- 92 92 16 91*2 94*2
F - A 107 107*4 106*4 107*4 21 106 110
J - J 7S7s 80 79 Aug T6 ___ 78 81*2
J - J 101*2 Salo 101*2 101*2 24 1<1012 104
J - J ------  91 90 90*4 3 90 93*2
J -D 100*4 10034 10038 100*1 80 too 10334
J - J 103 ____ 103 July’ 16 ___ 103 1037s
J - J 105 ____ 104*8 Aug TO — 104*2 10578
J - J 10234 103 103 103 10 102 104*8
J - J 91 91*4 91 91 1 89*2 9178
J - J 106*4 108 106*8 July’ 16 — 106*8 1073g
J -  J 110*8 111 110 June’ 13 ___ - _ - -  -
J - J 1017S 104*2 i02 102 1 102 102*4
J - J 10278 104*2 103 A ug’ 16 . . . . 103 105
J - J 107 ____ 107 July’ 16 ___ 106*2 107*4
J -D 101*2 102*2 1017s June’ 16 ___ 10178 i d 7*
J -D 101*2____ 101*i Juno’ 10 . . . . 101 101*1
F - A 95 ____ 9534 July’ 16 . . . . 95*a 07*8
F - A 94% ____ 97 Apr TO ___ 97 97
M- N 80*4 Salo 8034 80*i 2 80 84

♦____ 80M
M-N 9378 95*4 94*8 04*8 9 93*8 95%
M- N ------  0334 93*4 July’ 10 ___ 93*8 90
M-N - - — 112*4 112*4 112*i 1 112*4 116*4
A -O 111 . 112*2 Jan TO . . . . 112*1 113*2
A -O 109 ____ 109*2 Apr TO - - - - 109*2 109*2
A -O 104%____ 104*i Aug TO ___ 104 104*4
A -O 104 ____ 103l2 Apr TO ___ 103*2 104
A -O 102*4 103 101*2 Aug TO ___ 101*2 103*a
A -O . . . . ____ 101 Dec T2 . . . . . . .
M-N 104 104*2 104 101 2 103*8 105
M-N ------ 103*2 104*4 Juno’ 10 __ _ 104*4 104*4
A - O 120*2 121 121 Juuo’10 ___ 121 121

80 ____ 90*» Sep 09
80 ____

M- S 107 108 108 July’16 108 109
F - A 106 ____ 105 10534 2 100 107*2
M- 8 111*2____ 111*4 Dec 15 ___ . - -
J - J 11034 ____ 112*2 Feb TO ___ 1121a 112*2
M- S 92*2 92S3 92*2 92*2 1 91 04
M- S 101*2____ 107*8 May’ ll
j  -  j 105 Salo 105 105*4 5 105 ioo’
J - D 101 . 10212 Deo T6 _ ______
J - J 101*4 101*1 101*4 Aug TO ___ 101*4 1027s
J - J 101*8 102*2 101*2 July’ 10 ___ 10138 102
J - J 83 83*4 8334 84 0 83 87
J - J 83 83*2 83 Juno’ 10 ___ 83 84*4
A -O 7 l7s 8ule 71*2 72 58 03*4 75*2
J - J 59*i Salo 59*2 03 308 41*2 0034
M-N 95*4 97*2 97*4 Aug TO ___ 95 97*2
M- S 56*2 59 58 Aug TO ___ 54 65*8
A -O 997s 100 99*2 July’16 ___ 9734 100

0934 ____ 1007a Mar’ 14

J - J 9934 ____ 99*4 Apr TO ___ 98*8 99*4
M-N 90 ____ 07*8 July’ 16 ___ - - - - -
A -O 637g 65 64 Aug TO ___ 55 65
F - A 07*2 Salo 67*2 07*2 21 65 71
J -D 117 118 117*4 117*4 6 117*4 11878
J -D 91 ____ 87*i Feb TO ___ 87*4 87*4
M- S 100 lODs 102 Aug TO . . . . 101*4 103
M-N 117 ____ 117*2 May’ 10 . . . . 117*2 n 8*4

117
A -O 10-1*8 104*2 10412 Aug TO ___ 104 105%
M- S 104*2____ 104*2 104*2 5 104*2 104*2
J - D 68 80 85 Jan 14 . . _
G-M 106*2____ 106*2 100*2 3 ioo 107*2
J - J 76 77 7578 July’ 16 ___ 753a 81*8
J - J 91 ____ 86*2 Jan TO ___ 80*2 80*2

____ 80
75‘*%, 40

88 Mar’ ll
05 July’ 14
65 Julv* 14

J - J 107*2 Dec ’02 -
J -D 78% 8OI4 78*2 78*2 i 77*2 81
J - J 84*2 847s 85*2 Aug TO __ 83*2 90*4
J -D 97*2 99*4 100*4 June’ 10 99*4 100*8
J - J 84*2 85*4 85*s 85*8 5 82 87
J - J 7534 76 753.J 7534 5 75*2 77*2
M- N 8034 Salo 80*i 80*i 5 79 84*2

M- S 80*2____ 86*2 Juno’ 10 85 80*2
J - J 80*4 84 81*4 Jan TO 84*4 8434
M-N 105*8 105*4 105 June’ 10 __ _ 105 105*4
G - F 92*2____ 92*2 92*2 11 91*8 92*2

00*4____ 88*2 May’ 16
j" - J 102 ____ 10212 Mar’ 16 __ 102*2 102*2
J - J 116*4____ 110*8 Juno’ 10 116*8 116*8

86 ____ 94 July’08

A -O ____  76*2 70*2 July’16 03 77
32 34 3612 July’ 16 23 38

A -O 100*8 100*2 100 100 5 9934 101*2
J - J 7*8 12*8 13 Aug TO 7 16*4

07s 10 10 Aug TO __ 6 15*4
F - A 90-% Sale 90*8 91*4 8 90 93*4
M-N 83 Salo 82*i 83*4 7 82*8 87*8
J - D 104 10 4% 105*8 July’16 . . . . 105 106*8

87 95
J -  J ____  96*2 04 Feb TO . . . . 04 94

J - D 80*s 867s 85*4 86 2 853i 87
J - J 106*2____ 106*8 Aug ’ It __ 100*8 109*2
F -  A 102*i 103*8 102*4 Aug TO 10234 104
M -F 97*4 98*s 98*2 July’ lt __ 98 98*a

86 ____ 102*8 Feb ’0.''
M- S 103 ____ 104*8 Apr TO 104*8 104*2
M- S — 1041a Fob T6 104*2 104*a
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BONDS
N. Y . STOCK EXCHANGE 

Week Ending August 18.
Delaware & Hudson (Coni)—

1st lien equip g 4>$s---------1922
1st & ref 4s........................1943
20-year conv 5s--------------1935
Alb & Susq conv 3}4s----- 1946
Renss & Saratoga 1st 7S-.1921 

Denv & U Gr 1st con g 4s. .1936
Consol gold 4'Aa------------1936
Improvement gold 5s----- 1928
1st & refunding 5s.......... -19,>5
Rio Gr June 1st gu g 5S--1939 
ltlo Gr Sou 1st gold 4S-.-1940

Guaranteed--------------- 1940
Rio Gr West 1st g 4s........ 1939

Mtge & coll trust 4s A ..  1949 
Utah Cent 1st gu g 4s_al917 

Des Moines Un Ry 1st g 5s. 1917 
Dot & Mack— 1st lien g 4s.. 1995

Gold 4s.......... .................. 1995
Det Riv Tun—Ter Tun 44isl961 
Dul Missabo & Nor gen 5s..1941
Dul & Iron Range 1st 5s----- 1937

Registered................ ....... 1937
Dul So Shore & Atl g 5s___ 1937
Elgin Joliet & East 1st g 53.1941
Erie 1st consol gold 7s------- 1920

N Y & Erie 1st ext g 4 s . ..  1947
2d ext gold 5s................ 1919
3d ext gold 4>$s_______1923
4th ext gold 5s.............. 1920
5th ext gold 4s.............. 1928

N Y L E & W 1st g fd 73.. 1920
Erie 1st con g 4s prior___ 1996

Registered____ ______ 1996
1st consol gen llen.g 4 s . ..  1996

Registered.................... 1996
Penn coll trust gold 4s___ 1951
60-year conv 4s Series A ..  1953

do Series B_____ 1953
Gen conv 4s Series D ____ 1952
Chic & Erie 1st gold 5s__ 1982
Clev & Mahon Vail g 5s. .1938
Long Dock consol g 6s__ 1935
Coal & RR 1st cur gu 6s. .1922
Dock & Imp 1st ext 5s__ 1943
N Y & Green L gu g 5 s ...  1946 
N Y Susq & W 1st rof 5S--1937

2d gold 4Ms.................. 1937
General gold 5s_______1940

Terminal 1st gold 5s____ 1943
Mid of N J 1st ext 5s......... 1940
VVllk & Eas 1st gu g 5 s ...  1942

Ev & Ind 1st con gu g 6s____1926
Evansv & T H 1st cons 6 s . .1921

1st general gold 5s............ 1942
Mt Vernon 1st gold 6s____1923
Suit Co Branch 1st g 5 s ...1930 

Florida E Coast 1st 4MS---1959 
Fort St U D Co 1st g 4M s.. 1941
Ft W & Rio Gr 1st g 4s........ 1928
Great Northern—

O B & Q coll trust 4s......... 1921
Registered A...................1921

1st & ref 4Ms Series A . . .  1961
Registered ....................1961

St Paul M & Man 4s_____1933
1st consol gold 6s........... 1933

. Registered................. 1933
Reduced to gold 4MS.1933

Registered_______1933
Mont ext 1st gold 4 s . ..  1937

Registered_________ 1937
Pacific ext guar 4s £...1940 

E Minn Nor Dlv 1st g 4s. 1948
Minn Union 1st g 6s____ 1922
Mont C 1st gu g 6s_____ 1937

Registered .................1937
1st guar gold 5s____ 1937

Registered_______ 1937
Will & S F 1st gold 5s. - 1938

Green Bay & W deb ctfs “ A” -----
Debenture ctfs "B” ..................

Gulf A S I 1st ref & t g 5s. .61952 
Hocking Val 1st cons g 4MS-1999

Registered_____________ 1999
Col & II V 1st ext g 4s.-.1948
Col & Tol 1st ext 4s........ 1955

Houston Belt & Term 1st 5s. 1937 
Illinois Central 1st gold 4s.. 1951

Registered.................. ..... 1951
1st gold 3Ms......................1951

Registered.......... ..........1951
Extended 1st gold 3MS...1951

Registered_____ _____ 1951
1st gold 3s sterling............ 1951

Registered ............... 1951
Coll trust gold 4s...............1952

Registered.....................1952
1st refunding 4s................1955
Purchased lines 3Ms........ 1952
L N O & Texas gold 4 s . ..  1953

Registered___________ 1953
Cairo Bridge gold 4s........ 1950
Litchfield Dlv 1st g 3s___ 1951
Loulsv Dlv A Term g 3Ms 1953

Registered...................1953
Middle Dlv reg 5s............. 1921
Omaha Dlv 1st gold 3 s ... 1951 
St Louis Dlv A Term g 3s. 1951

Gold 3Ms.......................1951
Registered_________ 1951

Sprlngf Dlv 1st g 3MS...1951
Western lines 1st g 4s___ 1951

Registered____ ______ 1951
Bellev A Car 1st 6s.......... 1923
Carb A Shaw 1st gold 4s.. 1932 
Chic St L A N O gold 5s.. 1951

Registered___________ 1951
Gold 3Ms.......................1951

Registered .................1951
Joint 1st ref 5s Series A . 1963 
Memph Dlv 1st g 4 s . . .1951

Registered-------------- 1951
St Louis Sou 1st gu g 4s.. 1931

Ind 111 A Iowa 1st g 4s........ 1950
Int A Great Nor 1st g Os----- 1919
James Frank A Clear 1st 4s. 1959 
Kansas City Sou 1st gold 3s. 1950

Registered...... ..................1950
Ref A lmpt 5s............ Apr 1950

Kansas City Term 1st 4s— 1960 
Lake Erie A West 1st g 5s.. 1937

2d gold 5s.......................1941
North Ohio 1st guar g 5s.. 1945 

Leh Vail N Y 1st gu g 4M s.. 1940
Registered .........................1940

Lehigh Vail (Pa) cons g 4 s ..2003
General eons 4M».........2003

Leh V Term Ry 1st gug 5s. .1941 
Registered........ ..................1941

J - J 
M-N 
A - O 
A -O  
M-N 
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 
l¥l- S 
A -O  
J -D  
M- S 
J - J 
J - J 
J - J 
J J 
F -A  
A -O  
A -O  
A -O  
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 
A -O  
F -  A 
J - J 
J - J 
J - J 
J - J 
J - J 
A -O  
A -O  
M- S 
M- S 
A -O  
A -O  
M-N 
J - J 
M-N 
M-N 
J - D 
J - J 
J - J 
J - J 
F - A 
F - A 
J - J 
J - J 
J - J 
J - J 
F - A 
F - A 
J -D  
M- S 
J -D  
J -D  
J -D  
J -D  
J - D 
J - D 
J - D 
M- S 
J - J 
M-N 
J -D  
A -O  
A -O  
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
J - J 
M-N 
M-N 
A - O 
A - O

Bid Ask  
100% 101% 
96 98

105% Sale 
86 86%

112% ___
78 78%
84 84%
82 83%
68 Sale 
87% 95

Price 
Friday 

A u g. 18

34 ____
73% Sale 
60 64
94 ____
77 85
75 80
91 92%

103%------
101 102%

W eek's 
Range or 
Last Sale

100
90
75
92

104

90 93
102 __
108% 108%
96 ____

102 ---
100 ____
101% ____
92 ____

108% 108% 
83% 84

____  84
73% 74
71 ____
89 89%
69% Sale 
72% Sale 
85 Sale 

106 106%
103%____
122% _____
101 104
105% 106
____ 97
~77~ ~7S “
105%____
104 -------
82 85%

____  40
100 ____
53 ____

91% Sale

Low H igh  
10034 July’ 16 
97»4 Aug ’ 16

105 105%
85% 85%

112% July'16 
78% 78%
84% 84%
83 Aug '16 
68 68
87% Aug ’ 16 
61% At-r ’ l l  
35 June’16 
73% 75
62 62
90 Apr ’ 14 

Mar’ 15 
Jan '16 
July'16 

92
Apr '16 

101% Aug '16
106 Mur’OS
93 A ug'16

103% M ay'16 
108% 10834
96% A ug'16 

101% June’ 16 
98% June’15 

102 June’ 16
94 N ov’ 15

108 108
83% Aug '16 
80 Got '15 
73% 73%
72% June’ 16 
89 89
69% 6934
71% 73
84% 85%

106 Aug '16 
Feb '15 
July'16 
Mar'16 
May'16 

103% Aug '12 
99 May'16 

100% Doe '06 
77 77

105% May’16 
111% May’ 12 
83 July 16 

May'12 
July’16 
May'16 
N ov '11 
June’ 12 

91%

101
123
102
106

66% 70%
98% Sale 
97% 97% 
9934 Sale

95% 97% 
120 120%

102 102%

953g 96
86 __
92*s ------

108%------12234 ____
109% 110
10934 111% 
70 77%
11% 12
84% 87 
90*4 Sale
88 __
87%____
87 ____
97%____
84% 8534

*82%____
84 90

88 8S%
88 89%

____ 80%
____ 85%

106 
96 
63 

108
95
91% .
92 Aug ‘10
68% Aug '16
97% 98%
97% July 16 
99% 99%
96 June’ 16
96 96

120% Aug '16 
119% A ug'16 
102 102% 
102% May’ 16 
98 Aug '16 
96% Mar’ 16 
85% Nov’ 15
93 Juno’ 16

10938 June’ 10 
12234 A u g  ’ 16 
136% M a y ’00 
10938 1093s

109% 109%
75 Jan T6 
12 12
84% July’16 
90% 91
97% Jan ’ 14 
88 Aug '16 
87 Aug '16 
94% Feb ’ 15 
97 June’ 16 
92 Aug ’ 15 
8538 Aug '16 
83 Nov'16 
84% Feb '16

Low H igh  
1003s 102
96% 993s 

105 108
85% 88 

1123s H3 
76 79%
83 86
78% 85 
65% 73 
87% 88

Range 
Since 

Jan. 1

35 35%
73% 78% 
62 66%

90 90
75 85
90% 94 

104 104
101% 103%
93 95%

103 104
108% 111*8 
96% 96% 

101% 102%

102 102%

108 111
83% 86%
73% 77 
72% 76% 
88% 90 
09% 72% 
70 84
84 88%

105% 107%
121% 123% 
102 102 
102% 106

72 81
105% 106%

80 J’ly ’09

____  80

66% 72% 
------  76
79 ____
79 81%
88% ____

86 __
*107 . . .
105 ____

100% 101
_____  90
_____ 87%

90 93%
89% 90 
95% 99 
89% 90% 
67 67*2

90 903g
87% 88
98% ____
82% 84
70 ____

100*8 102 
98% 993g 
90% 91 
99% 99%

112 __
111% ___

87*4 Aug '16 
95% 8ep '12 
88% 89%
81% Juno’ 16 
85% 85%
84 M ay'll 
90% June'16 
74 Feb '14 
78% July’ 16 
83 Aug'12 

102 June'16 
70 Aug '16 
68% Sep '15 
81% Jan '16 
80 June’16 
78*4 Jan TO 
90% May'16

117% May’10 
94% J’ly T2 

107*8 July’16 
114 Feb ’ l l  
90 Oct '09

10034 100*4
86% Deo '16

*98" J'ly '08 
91% Apr '16 
95 July’ 16 
90?8 A ug’ 16 
67% Aug '16 
63 Oct ’00
90 90%
88 88 
98% 98%
82 Juno' 16 
98 M*r'14

100% Aug '16 
100% May'16
91 A ug'16
99% 99%

111% 111% 
111% June’16

28

98% 99

82% 90
96%
63

91% 93%

61% 69
97% 99 
97% 98% 
99 100%
96 97*s

120% 122 
119% 121% 
101»« 103% 
102% 102% 
95% 97% 
96% 96%
93 93

109% 109*8 
122*4 123
109% 110%
109% 110% 
74 75
11 14%
84% 88% 
90% 96

96% 97%
83 85%
84% 86%

88 91%
87% 91% 
81 83
85% 87%
90 02%

101% 102 
70 71

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending August 18

78% 81%

81% 81% 
80 80 
78% 78% 
89 90%

107% 109

100 103%

90 92%
95 98%
90*8 92%. 
66% 71
89% 94 
85% 89% 
06% 100 
75 83%

100% 103 
100% 102 
89% 92% 
99% 101% 

110 112% 
111% 111%

Leh Val Coal Co 1st gu g 5s. 1933
Registered..........................1933
1st int reduced to 4 s . . . . .  1933

Leh & N Y 1st guar g 4s------1945
Registered______________ 1945

Long Isld 1st cons gold 58..A1931
1st consol gold 4s-----------ftl931
General gold 4s----------------1938
Ferry gold 4Ms.................1922
Gold 4s..............................1932
Unified gold 4s__________ 1949
Debenture gold 5s_______ 1934
Guar refunding gold 4s— 1949

Registered____________ 1949
N Y  B & M B 1st con g 5S.1935 
N Y & R B 1st gold 5s. . .  1927 
Nor Sh B 1st con g gu 5s.ol932

Louisiana & Ark 1st g 5s___ 1927
Loulsv & Nashv gen 6s_____1930

Gold 5s...............................1937
Unified gold 4s...................1940

Registered____________ 1940
Collateral trust gold 5s__ 1931
E H *  Nash 1st g 6s........ 1919
L Cin & Lex gold 4M8---1931

St Louis Dlv 1st gold 6s.. 1921

Missouri Pacific (reorg Co) 
1st & refunding 5s wh lss . 
General 4s when issued __

1st & ref conv 5s.

Rof A Imp 4)4s ''A ’ '

N Y *  Northern 1st g 5s. 1923 A -O

i f
P rice- W eek’s |a| Range

Friday Range or Since£a. A u g . 18 Last Sale Jan. 1

Bid Ask  .Low H igh N o. Low H igh
J - J ‘ 
J - J

103% 104% 105% July’16 
105 Oct '13

— 104% 106%
j  - j 9 2 __
M- S 89% July’16 89% 90
M- S 
Q - j 105%____ 106 June’ 16 — — 10478 1063s
Q - J 94 ____ 94% June’ 16 ____ 94% 96%
J -D 85 ____ 88 June’ 16 ___ 86 90
M- S 
J -D
M- 8

------  99 99% Apr '16 
99% Oct '06 
84% July’16

— 99% 99*4
82*4 84% . . . . 84% 86

J -D 96 Bale 96 96 1 96 97
M- S 
M- 8

86 87% 88 88 
95 Jan ' l l  

103% Mar’ 16

2 87 90%
A -O 101% 104% 101% 103%
M- S 102% 103% 102% 102% 1 102% 103
Q - J 98 101 99% July’16 __ 997g 102
M- S 91 96% 97% July'16 ___ 88 97%
J -D 112% 114% 112 Aug '16 ___ 111% 113
M-N 109 ____ 110 A ug'16 ___ 108*8 110%
J - J 9334 Sale 93% 94 51 93% 96
J - J *____  95 94 June’ 14
M-N 
J -D

103% 104%
107%____
101%____

103% 104 
107% Deo '15 
101% Aug '16

6 1037S 105%
M-N ___ 100% 162
J - J 113% 114% 

107 109%
114 July’16 
109% May’ 15

114 116%
J - J _
F -A ____  893s 88% July’ 16 ___ *88% ’ 90%
M- S 106 107% 108 Apr '16 __ 107 108%
M- S 61 63% 63*4 Junc’16 ___ 61 64

, M-N 86% 87 86% Aug '16 ____ 85*4 90
; J - D 107%____

106%____
111 Jan '13

M- S 106% June’ 16 ____ 106% 107
’ J - J 88*4 Aug '16 . . . . 87% 89%
i A -O 101%____ 101% Aug '16 ___ 100 1017g
i M- S 99%____ 101 July’ 16 __ 9978 101
! J - J
! Q - J 
r F - A

77 80 78 Aug '16 
95 Feb '05 

107% July 16

— 77% 82
105% 106% ___ 106 107%

i J - J 97% ____ 97% May'16 ___ 97% 97%
l F -A 107% 109% 108% May'16 

108% July'16
____ 108% 108%

1 F -A 106%____ ____ 105% 108%
1 A -O 101 Sale 101 101 1 101 103%
i M- S 
; m -N  
r M- S

79%____
____ 79

81% Apr '16 . . . . 80% 82%
77 Mar’10 
79 Nov'10 

101 Oct '09 
115 Mar’ 16

’ M- S 
i J - D
’ J -D ____ 115 __ 115 115
l A -O 103 104 103 Aug '16 ____ 103 103%
1 M-N 85 89 89 Aug '16 ___ 88% 90
) M- S 59 60 59 59% 5 62% 64%
! Q - F 
5 J - J

55 58 60 Aug '16 
60 Feb '15
86% 86%

— 50 64

i J -D 86% 89 1 86% 90%
l M- S ------ 55 55 55 5 51% 60
i J - J1 M- N

91% 91%
85 ____
97%____

91% Aug '16 
97% June’12 
97% July’ 16

— 91% 9378
1 ivi* n
3 j - j __ 97% 99
) j  - j 92% 93% 92% July’ 16 ___ 90 927s
) J -D 74% 75 74% 74% 13 70% 787S
) F -A 46 Sale 45% 46 17 40 50%
1 M-N ____ 42% 45 July’16 ___ 45 52%
1 M- S 59 62 62 Aug 16 ___ 61 62
3 J - J 42% Sale 42% 42% 

37 Aug '16
5 36 48

l A&O 
) M- N 
) F -A

37 50 — 37 46
99*4 Deo '13 
72 July’16 
83% Aug '16

68 ____ ___ 60 72
> A -O 83*4 84 ___ 74 89%
> M -N 66 Sale 66 66 11 60 67
2 M- S 67% 69 67% Aug'16 ___ 48 73
2 J - D 50% 55 50% July'16 ___ 50% 50%
3 M- S 55% Sale 55% 55% 3 49 63

86%
65% Sale 65% 65% 267 65% 65%

(j M- N 101% 102 101*4 10134 7 100 102
7 M- S
7 M- 8 
0 F - A

98 99% 96% July’16 
82 Oct '15

— 89% 96%
92 ____ 92% Aug T6 ___ 83% 92%

0 F - A
5 M- S 48% 50 48% 50 •4 39% 52
9 M- S 47 55 48% 49% 18 40 51*a
8 M-N 81 82 82 May’16 

100 Feb *13
__ 82 82

1 F - A
9 F - A 66%____ 64% July'16 60 64*4
8 J -D 52 70 77% Deo '13 ___ . . . .  . . . .
8 J - J 110 Mar'05
8 F -  A ____  89% 89% Aug '16 ___ 89 92
8 J - J 100%____ 100% July’16 100 100*4
1 A -O  
1 A - O

100% Sale 100% 101 
102 J’ly '14
81 81% 
80% Oct '12 
75 75

"1 6 99% 102%

9 J - J 
9 J - J

80% 81 25 74% 81%
3 M-N 
6 M- 8

74 74%
76 ____

112 113%
" i 3 *68 * *75%

87 Sep '15 
112% July'167 J -D 112 115

7 Q - J ____ 111% 109 Feb '16 . . . . 108 109
8 M- S 75 ____ 75% July’16 ___ 75 76%
7 F - A 
7 J - D

98%____
90 94% 
87 ____

102 Feb '16 
89 Deo '15 
88% Apr '16

102 102

1 J - J 88*% 88*4
8 A -O 105% 106% 106% 106% ' " i 103% 107%
3 J - J 107%____ 110% Mar'16 110% 110%
7 J - J 100%____ 100*4 July’ 16 100% 101%
7 J - J 100%____ 113 J’ly '04 ____ . . . .
7 J - J 30 50 30 Aug '16 

35 Aug '16
30 30

7 A -O  
6 J - J

1 15 70 35 35
96% Feb '13 
30 Aug '16 
40 May'16 
70 71

1 A -O
0 J - J . . .  55 

1 71 Sale3 J - J 11 69* 7*1
5 M-N 112 Sale 111*4 112% 364 1107s 1177s
8 F -A . 82% 82% 82% 83 50 82% 867s
3 A - O> 92% Sale 92% 92%! 127 92*8 95*8
7 J - J1 82% 82% 82% 823s 

817s Aug '16
1 3 817* 83*s

7 J - J 81 82% 1 . . . . 81 82*8
4 M-N 90 Sale 90 90%, 78 90 93%
4 M-N 90 June’ lf\___ 90 90
8 F -A 74% 75 74*4 75%! 16 74 79%
8 F -A 73% 74% 73% July'16 73% 78
8 F -A 75% 77 77 Aug 16 75 80%
S F - A 73 77 77 Apr '16\ —II 78 77%
9 J - D1 63 .
6 J - J 
6 J - J

1 94% 95% 
1 *92% 95 
1 101 104%

95 July'16 
09 M ay'll 

104 M ay'16
94% 96%

6 J - J 
16 J - J

i ___ 104 104
1

il A -C  
11 J - 0

|
> 88 91
> 104 -

88 june'lls ___ 88 88"
12 J -E 
• 1 M- S 94 Mar’ 161___ 94 94
[8 F - A . 89% Feb T( 

. 85 June’ ll 

. 105% Mar'16

5___ 89% 89%
)() M - > 
>3 A -C

r 83 ____
> 106 ____

>
j ___ 105% 105%

>3 A -C(2 J - I
> *88 ____
» 118%____
) 103% 1037(

. 88 Aug ’ ll 

. 113 May'll 
i 103% A ug'll

5___
j

. 88 91%

!2 A -C 5 . . . . . 1*0*3% 104%
IS M >I 1 0 2 ____ 104 Juue’ K>___

• No price Friday; la te st  b id  an d  as k ed  th is  w e e k ,  a  D u e  J a n .  f t D u e E e b .
-Duo Nov. * Option sale.
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BONDS
N. Y . STOCK EXCHANGE 

Week Ending Augus* 18.
N Y Cent & II R RK (Con.)—

Pitts *  L Erie 2d g 5s.

Michigan Central 5s........ 1931
Registered  ............ ..1931

J L & S 1st gold 34S8...1951

Registered.................... 1937
Debenture 4s........ ....... 1931

West Shore 1st 4s guar...2301
Registered................ ..2361

N Y C  Lines eq tr 5s.. 1910-22 
Equip trust 4 H s ..1917-1925 

N Y Connect 1st gu 4%s A..1953 
N Y N II <fc Hartford—

Non-conv deben Is.......... 1947
Non-conv deben 3 ^ a ___ 1947
Non-conv deben 3J^s___ 1954
Non-conv deben 4s.......... 1955
Non-conv deben 4s.......... 1950
Conv debenture 3>Ss____ 1950
Conv debenture Os........... 1948
Cons Ry non-conv 4s........ 1930

Non-conv deben 4s___ 1954
Non-conv deben 4s___ 1955
Non-conv deben 4s___ 1955
Non-conv deben 4s___ 1950

Harlem R-Pt Ches 1st 4s. 1954 
B *  N Y Air Line 1st 4s.. 1955 
Cent New Eng 1st gu 4s.. 1901
Hartford St Ry 1st 4s___ 1930
Housatonlc R cons g 5 s ... 1937
Naugatuck RR 1st 4s___ 1954
N Y Prov & Boston 4s___ 1942
NYW'ches&B 1st ser 1 4>$s ’40 
N I U  Derby cons cy 5s.. 1918 
Boston Terminal 1st 4 s ... 1939
New England cons 5s___ 1945

Consol 4s........ ............. .1915
Providence Sccur deb 4s.. 1957 
Prov *  Springfield 1st 5s. 1922 
Providence Terra 1st 4s.. .  1950 
W & Con East 1st 4H s.. . 1943

N Y O & W ref 1st g 4s___ 01992
Registered S5.000 only. . 01992
General 4s. ............ .........1955

Norfolk Sou 1st & ref A 5s..1901
Norf&Sou 1st gold 5s.......... 1941
Norf & West gen gold Os___ 1931

Improvement & ext g 0s ..  1934
New River 1st gold 0s___ 1932
N *  W Ry 1st cons g 4s.. . 1990

Registered.................... 199G
Dlv’l 1st lien & gen g 4s. 1944
10-25-year conv 4s........ 1932
10-20-year conv 4s........ 1932
10-25-year conv 4%s..-1938 
Pocab C .fe C Joint 4s.-.1941 

C C & T 1st guar gold 5s.. 1922 
Sclo V & N E 1st gu g 4s. . 1989 

Nor Pacific prior lien g 4 s ... 1997
Registered..................... 1997

General lien gold 3s........ a2047
Registered..................a2047

St Paul-Duluth Dlv g 4s. .1990 
Dul Short Line 1st gu 5s.. 1910 
St P & N Pgcn gold 0 s ... 1923 

Registered certificates.. 1923 
St Paul & Duluth 1st 5s.. 1931

2d 5s.......... ...................1917
1st consol gold 4s.......... 1908

Wash Cent 1st gold 4s___ 1948
Nor PacTerm Co 1st g 0s.. .  1933 
Oregon-Wash 1st & ref 4s...1901
Pacific Coast Co 1st g 5s___ 1940
Pennsylvania RR 1st g 4 s ... 1923

Consol gold 5s..................1919
Consol gold 4s...............  1943
Consol gold 4s_________ 1948
Consol 4 Ks........ ...............1900
General 4Ms when issued. 1905 
Alleg Val gen guar g 4 s ... 1942 
D R RRJcB'ge 1st gu 4s g. 1930 
Phila Balt & W 1st g 4s.. 1943 
Sod us Bay & Sou 1st g 5s.2924 
Sunbury & Lewis 1st g 4s. 1930 
U N J RR & Can gen 4s.. 1944 

Pennsylvania Co­
Guar 1st gold 4 ^8 ............. 1921

Registered........ ............1921
Guar 3>^s coll trust reg A. 1937 
Guar 34^8 coll trust ser B.1941
Trust Co ctfsgug 3J^s__ 1910
Guar 3Hs trust ctfs C___ 1942
Guar 34$s trust ctfs D___ 1944
Guar 15-25-year gold 4s.. 1931 
40-year guar 4s ctfs Ser E. 1952
CIn Leb & Nor gu 4s g__ 1942
Cl & Mar 1st gu g 4KS---1935 
Cl & P gen gu 4>$s ser A .. 1942

Series B...........................1942
Int reduced to 3HS..1942

Scries C 34$s...................1948
Series D 34*s.................1950

Erie A Pitts gu g 3^3 B..1940
Series C...........................1940

Gr R A I ex 1st gu g 4Msl941 
Ohio Connect 1st gu 4s...1943 
Pitts Y A Ash 1st cons 58.1927 
Tol W V A O gu 4443 A ...1931

Series B 444s................. 1933
Series C 4s...... ................1942
P C  C A St Lgu 444s A . . .  1940Series B guar_________1942

Series C guar................ 1942
Series D 4s guar............ 1945
Series E 344s guar gold. 1949 
Series E guar 4s go ld ... 1953
Series O 4s guar............ 1957.M- N
Series I cons gu 4443-..1903|F - A 

_C St L A P  1st cons g 5s..l932 ’A - O

A - O 
J -D  
Q - M  
J - J 
J - J 
J -D  
M - N  
M- S 
M - N  
IY1-N 
F  -  A 
J -D  
M- S 
F  - A 
M- N 
J - J 
J -  J 
IY1- S

J - J 
J
M- S 
F - A 
M- N 
J - D 
J - D 
A  - O 
M - N  
M- N 
IY1-N 
J - J 
A - O 
A - O 
M- N 
F  - A 
J - J 
J - J 
J - J 
M - S 
M - N 
J - J 
J - J 
M- S 
A - O 
A - O  
M- N 
M - N 
F - A 

D

101 ____
85 87%

111 112% 
83% 84 
90 99
99% 99% 

103 .
98 98%
98% 98% 

104% Sale 
101% Sale 
90% 90%
94%____
98% 99%

In
te

re
st

P
er

io
d

P rice 
Friday 

A u g. 18.
W eek’s 

Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

Bid Ask Low High N o. Low H ighJ - J 80 85% 81*4 Dec '15
J - J 68% ____ 69 Aug TO 69 69
J - J 67 ____
J - J 96 ____ 100 Oct '15
A -O ____ 120 119% Mar’ 12
J - J 9734 ____ 97% July'10 97ia 97%
J -D 83% ____ 84-% Aug TO ___ 83% 86
J -D 83% ____ 83% July'10 83 83%M- S 95 95% 95 95% 21 94% 96M-N 94% Sale 93% 94% 33 9334 95%
M-N 94% Feb 'It ___ 94 94%
J - J
J - J 106% . . . 104% Dec '15 __
A -O 103 104 103 July'16 102 104
J - J 115%____
J - J 113%____ 123% Mar'll.
J - J 101 . . .
M- S 106%____ 106% Aug TO ___ 106% 106%Q-M 105 _ 105 July'16 ___ 105 105J - J 90% ____ 98 Apt '12
J - J 87 Feb '14
M- S
M-N 82% 86 82% Aug TO 82% 85
A - O 84 88% 86% July’16 ___ 80% 00‘2A - O 91% Salo 91% 91% 10 91% 95%A - O 9034 Sale 90% 90% 1 90% 9334
M-N ------  79% 80 Aug '06 ___ 80 8434
J -  J 89% Sale 87% 90 11 87% 93
J - J 87 88 80% 86% 3 86*8 90M- N 100% ____ 100% June'10 ___ 100% 102
J - J 99% ____ 99% July'10 — 9934100%
F - A 98 99 98% 98% 1 97% 100%
M- S 81 ____ 80% Mar'16 - __ 80% 81%M- S 73 Feb 'l l . . . . 73 73
A - O ------  71% 71 Aug TO — 69% 72
J - J ____  79% 79% July’10 . . . . 79% 81%
M-N ------  78% 78% Aug TO . . . . 78% 82
J - J 68 70 70 Aug TO . . . . 68% 73
J - J 112% Salo 112 112% 14 111% 118F - A 79 .
J - J ____  79%
J - J ____  79% 79% Apr '16 ___ 79% 79%A - O
J - J ____ 80
M-N 90%____ 91% May’ 16 ___ 91% 93F - A 89% .  . .
J - J ____  80 80% Aug '16 . . . 80 83M- S
M-N 106%____ 105% May’ is
M -N 91%____ 87 J'ly '14
A - O 90% ____
J - J 70 73% 73 73 3 73 82M-N 100% . .  . 107 Aug '09
A - O
J - J 100% ____
J - J 99% Mar’ 12
M-N 68% 70 69% Aug TO ___ 69% 70J - J
M- S 83% Feb '14
J - J 86 ____
M- S 78% Sale 78% 78% 1 78% 84M- S
J -D ------  79% 79 Apr TO __ 70 79F - A 76% 80% 78 Aug TO ___ 78 80M-N 98 99 98 July'16 ___ 97 99%
M - A 118% 120 119% July'10 ___ 119%120F - A 120 121% 121% July'16 ___ 120% 122A - O 120 ____ 120% 120% 2 119% 120%A - O 93 Sale 92% 93 105 91% 94A - O 93% Dec '15
J - J 89 % Sale 89 89% 13 88% 91J - D ____ 133 124 July'16 ___ 113% 133M- S ____133 13134 June'10 ___ 114 135l>M- S ____133 130 13) 4 115% 137'>J - O 88-% 89 88% Aug TO ___ 88 90L|
J - J 104 . .  .. 103*2 J»u ’16 — 103% 103%
M- N 91*4 93 9134 Aug TO — 91 % 94
Q - J 91% 92 91% 92 00 91% 94%
Q - J ------  92 91% Juno’ 16 __ _ 91 93%
Q - F 05% Sale 65*8 66 34 65% 07
Q - F 6534 66% 65% June'16 63% 05%
J - D 91*2____ 91% July'16 — 9138 91%M- 5 100% Jan '16 — 100% 100%
F - A 109% 110 109% July'16 — 109% 110%- A 109% Oct T5
F - F 107 ____ 107 Mar’ 16 — 107 107

93 ..
99%____

100% Sale 
100% 109% 
85 . . .
84 88%

"84% :: 
84% 80% 
94% 98%
92 93
90% . . .  
99 ____

10234 . . .
IO234____
80%____
86% . . .  
86% . . .  
88 . . .  
88 . . .  
99% . . .  
92% . . .  

104% . . .
99%____
99%____
93 98

100% 102 
100-% 102 
101 ____
94%____
93%____
92% ____
93% ____

100% 102 
107%____

100% July’ 16 
90% Mar’ 16 
90% Feb '16 

111 111 
83% 83%
90% July’16 
99% 99%

103% July’16 983* Aug >i(j 
98% 98%

104% 1043*
101% 101% 
96% 96%
96 Jan T6 
98% July’16 

102 Jan ’03

99
105
104

9934 9934

100% 100% 
100  100
86% Jan ’16 
85% June'16 

100% Jan ’16 
80% July 16 
85% Mar’18 
95% Aug TO
92 92
91 Aug T 6 

Aug TO 
Apr T 6 
Deo T5

91% Feb ’ 12 
90% Oct T2 
89% July’16 
90 July’ lG 
90% J’ly T2 
98% Feb T 6
93 May’ 14 

109 May’ 10
98% Oct '15 
98% June'15
94 Apr T6 

ION4 Aug TO 
102% May’ 16
97% July’ 15 
94*4 May’ 16
92 Feb '16 
95% Jan '14 
92% Aug '15

101% Aug TO 
104 Nov*15

• No price Friday; latest bid and asked. 
• Option sale.

100% 101% 
90 90%
90 90%

111 111% 
83% 88 
93 100
98% 99% 

102% 103% 
98% 99% 
98% 100 

104% 100% 
10034 102% 
92% 97 
90 96
98% 98%

99% 100
100%  102%  
100 101% 
86% 80% 
85 85%
9934 100% 
86%  86% 
85 86%
94% 96% 
92 92
90% 90% 
99 99*4

104% 105%

89% 89% 
90 90

95% 98%

93% 94 
101% 102% 
101% 102%

9434
92

95%
02

101% 102%

BONDS
N. Y. STOCK EXCHANGE 

Week Ending August 18.

Peoria A Pekin Un 1st g 0s. .1921
2d gold 4J4s.....................61921

Pore Marquette— Ref 4s____1955
Refunding guar 4s_______ 1955
Chic A West Mich 5s......... 1921

Flint A P M gold 6s____1920
1st consol gold 5s______ 1939
Pt Huron Div 1st g 5s..1939 

Sag Tus A II 1st gu g 4s.. 1931 
Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh A L E 1st g 5s.........1940

1st consol gold 5s............... 1943
Reading Co gen gold 4s........ 1997

Registered...............  1997
Jersey Central coll g 4s...1951
Atlantic City guar 4s g__ 1951

St Jos A Gr Isl 1st g 4s____ 1947
St Louis A San Fran (rcorg C ot

Prior Lien ser A 4s........ ..1950
Prior lien ser B 5s............... 1950
Cum adjust ser A 6s____ 1955
Income series A 6s............. 1900

St Louis A San Fran gen 6s. 1931
General gold 5s.......... .1931

St L A S F RR cons g 4s..1996
General 15-20-yr 5s___ 1927
Trust Co ctfs of deposit___

do Stamped..
Southw Dlv 1st g 5s___ 1947
Refunding gold 4s........ 1951

Registered........ ........ 1951
Trust Co ctfs of deposit., 

do Stamped.. 
K C Ft S A M cons g 6s . .  1928 
K C F tS  A M Ry ref g Is. 1936 
K C A M It A B 1st gu 53.1929 

St L S W 1st g 4s bond ctfs.. 1989 
2d g 4s Income bond ctfs.pl989
Consol gold 4s.................. 1932
1st terml A unlf 5s............ 1952
Gray’s Pt Ter 1st gu g 5s.. 1947

S A A A Pass 1st gu g 4s___ 1943
S F A N P 1st sk fd g 5s____ 1919
Seaboard Air Line g 4s........ 1950

Gold 4s stamped............... 1950
Adjustment 5s.................01949
Refunding 4s..................... 1959

2 3

Q - F 
M -N 
J - J 
J - J 
J - D 
A - O  
M - N  
A - O  
F - A 
J - J 
A - O 
J - J 
J - J 
J - J 
A - O  
J - J 
J - J

Price 
Friday 

A u g. 18.
W eek's 

Range or 
Last Sale

20% 21

J - J 
July 
J - J 
J - J 
J -  J 
M - N

O 
J

J - J

M - N  
A -O  
A - O 
M - N 
J - J 
J -D  
J - J 
J - D 
J - J 
J - J 
A - O  
A - O  
F - A 
A - O

85% . . .
101% . . .
75 ______ 68

____ 49
106%____
95 Sale

____  95’4
9534 96% 
93 _
65% ____
68% Sale 
84% 84% 
81% Salo 
5234 sale

110% ___
102 10234
76% . . .

____  72
70 71%
67 Sale
92% ____

____ 81%

J-

a  D u e  J a n .  6 D u e  F e b .  e D u e  M a y ,

Atl Blrm 30-yr 1st g 4s..el933 M- S
Car Cent 1st con g 4s........ 1949 J - J
Fla Cent A Pen 1st g 5 s . . .1918 J - J

1st land gr ext g 5s____ 1930 J - J
Consol gold 5s...............1943 J - J

Ga A Ala Ry 1st con 5s..01945 J - J 
Ga Car A No 1st gu g 5s. .1929 J - J
Seab A Roan 1st 5s_____ 1920 J - J

Southern Pacific Co—
Gold 4s (Cent Pac coll).-*1949

Registered........ ..........*1949
20-ycarconv 4s............. ..01929
20-year conv 6 s . . . ........... 1934
Cent Pac 1st ref gu g 4s.. 1949

Registered........ ............ 1949
Mort guar gold 3^8..*1929 
Through St L 1st gu 4s. 1954 

G II A S A M A P 1st 5 s . .1931 
Gila V G A N 1st gu g 5s.. 1924 
Hous E A W T 1st g 5s. . . 1933

1st guar 5s red.... .......... 1933
II A T C 1st g 5s lnt gu. . . 1937

Gen gold 4s int guar__ 1921
Waco A N W dlv 1st g 0s '30

A A N W 1st gu g 5s_____1941
Louisiana West 1st 6s____1921
Morgan’s La A T 1st 7s..1918

1st gold 6s.......................1920
No of Cal guar g 5s........... 1938
Ore A Cal 1st guar g 5s__ 1927
So Pac of Cal—Gu g 5s.. . 1937 
So Pac Coast 1st gu 4s g__1937 
San Fran Term! 1st 4 s . .. 1950 
Tex A N O con gold 5s...1943
So Pac RR 1st ref 4s......... 1955

Southern—1st cons g 5s____1994
Registered...... .......... ..1994

Develop A gen 4s Ser A ...1956
Mob A Ohio coll tr g 4s__ 1938
Mem Dlv 1st g 4Ms-5s___1996
St Louis dlv 1st g 4s_____ 1951
Ala Cen 1st g 0s................. 1918
Ala Gt Sou 1st cons A 5s.. 1943 
Atl A Char A L 1st A 4J^s 1944

1st 30-yr 5s ser B____1914
AtlA Danv 1st g 4s........... 1948

2d 4s...............................1948
Atl A Yad 1st g guar 4s__ 1949
E T Va A Ga Dlv g 5s___ 1930 J

Con 1st gold 5s............. .1950
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 5s. 1945

Mortgage gold 4s........... 1945
Rich A Dan deb 5s stmpd. 1927
Rich A Meek 1st gu 4s___1948
So Car A Ga 1st g 5s......... 1919
Virginia Mid ser D 4-5s___1921

Series E 5 s ................... 1926
Series F5s.................  1931
General 5s.......................1938
Va A So’w’n 1st gu 5 s ..2003

1st cons 50-ycar 5s___1958
W O A W 1st cy gu 4s____1924

Spokane Internat lstg  5s___1955
Ter A of St L 1st g - l^ g ......... 1939

1st con gold 5s........ 1894-1914
Gen refund s f g 4 s ............. 1953
St L M Bridge Ter gu g 5s. 1930

Tex A Pac 1st gold 5s______2000
2d gold Inc 5s........ ..........{2000
La Dlv B I, 1st g 5s........... 1931
W Min W A N W 1st gu 5sl930

Tol A O C 1st g 5s................. 1935
Mestern Dlv 1st g 5s......... 1935
General gold 5s................. 1935
Kan A M 1st gu g 4s......... 1990

2d 20-year 5s__________1927 J
Tol P A  W 1st gold 4s............ 1917 J
Tol St L A W pr lien g 3Ms. 1925

50-year gold 4s...................1950
Coll tr 4s g Ser A . . ........... 1917

Tor Ham A Buff 1st g 4s..61946
Ulster A Del 1st con g 5s__ 1928

1st refund g 4 s ................. 1952
Union Pacific 1st g 4s........... 1947

Registered___________ 1947
20-year conv 4s_________ 1927
1st A ref 4s...................... 02008
Ore RR A Nav con g 4s.. 1916 

g Due June. h Due July. * Duo Aug

79 ____
------  73
109% 110 
75 75%
89 ____
76% 76% 
62 62% 
61 64%
60% 62% 

100 . . .  
66% 67%

101% ____
78% 79% 
79% 80 
64% Sale 
66% 67

____  84
88% ____

100% _____
101% ____
102% 103 
102 103%
101% 102 
102 ____

Low High  
102 Nov'15 
87 Mar'16 
14 Apr '16 
20% 20% 
85 June’ 16 

101% 101% 
75% Apr '10 
68 July'15
50 Apr '16 

105 Doc '15 
113% Nov’ l l
95 95% 
94% Juno'16
96 96
68% July'16
68% 69
8478 Aug '16 
81% 81% 
52% 53%

110% Aug TO 
102 102
78 May TO
70% 70%
70% 71
67 08
93 June’ 16
79 79
80% M ar'll 
79% July'16 
72% 73

109% 109%
75% 75%
90 Juno’10 
76% Aug TO 
64% June’ 10 
01 01%
62% Aug '18 
98% Jan '14 
007s 07

1017s Aug TO 
80% July'16 
79% Aug '16 
64% 64%
66% 67
84 84
88 Juno’ 16 
99% Sep '15

101 Dec '15 
102% Aug T6 
103% July'10
102 July'16 
99% Aug '15

Range 
Since 

Jan. 1
Low H igh

87
14
20%
85

105
70

50 51

93% 96% 
92% 95 
94% 97%
69 687S

68% 71% 
847g 88 
74 85
39 6512

109 110%
1007g 103%
68% 78 
45%
40 
43%
89 
67%

72%
72%
70
93
82

62% 82 
01% 75% 

109% 110% 
75 78

90
80
04%
06%
70

62% 70% 
101% 101%  
80 8412
79% 83% 
64 70

M-

J -

66%
84
88

72
87%
88

102% 103% 
103 10334
102 103

- D
- S 
-D
-  A
- A
- D 
-O  
-N  
-N  
-N  
-N
- J
- O 
-N

____  84
S738 Sale 

103% Sale 
88 Sale

*------  89
89% 91

------ 84%
------ 104%
____ 102%
____ 102
------ 101
100 ____
96 ____

90 Feb ' 14 
87% 87% 

1035s 104% 
8738 88 
8634 July’ 16 
90 Aug TO 
84% Aug TO 

102 May TO 
100% Jan T 6
102 May TO 
101% Apr T 6 
106% June’ 10
96 July'16 

109% Nuv'15
103 Nov'16

68
58
26

86% 89% 
102% 107*8 
8758 91 
8034 89 
84% 91 
84 80% 

102 102 
100% 100% 
101 102% 
101% 153% 
100 100% 
94% 90

- J 100 10134
- J 105% . . . 109 June'14 ___
-O ------ 105% 104% July'10 ___ 104% 101%- J 
-O 10634 ____ 105 Jan '16 

105 Oct '16
— 105 105

J 100 100*8 101 July'16 101 ioi%- N 108 . 101% N ov' 13- J 95 96 94% July’ 16 94% 97-O 83% Salo 83% 835* 
90 Apr '14

24 82% 80- J ------  93 . . .J 89% 90 89% 89*8 39 89% 91
J 101 Sale 100*8 101 35 100 103%
J 100*8 101 100% Aug T6 ___ 100% 100%-O 71% Sale 71% 72 109 09 73%S 75 75*8 76*8 July'10 ___ 75 78
J ------ 100% lOD July'16 . . . 100 104
J SO Sale 80 80 1 80 84%
J 102% 102*8 103% June’ 16 ___ 102% 103%D ____  99% 98% May’ 16 98% 99
J ____  94% 94% May' 10 94% 90
J 100 100*8 100*8 100*8 10 100*8 103%J 81 82 81% July’ 10 ___ 81% 85%
J

-O
------  82
74 75% 81*2 Mar‘ 16 — 79% 81%

J 10-1%____ 1043s Apr ’ 10 103% 104%N 105*8____ 105-% July’ 16 1053* 100%s 0934 101% 99*8 Aug TO ___ 99% 101%0 ------  60 58 July'10 67 60J 100*8____ 107 July’ 16 107 107%J 108 ____ 108% July'16 108 110%J 102%____ 105% Nov'12
J 69 ____ 71*4 May'10 71*4 71*40 103% 104% 104*8 July’ 10 __ _ 103% 1043sN

161 101%
73 Sep T2

-N 100% July’10 160% 102S 102 ____ 102% June’ 16 102 102%S
s

103%____
104%____ 102 Mar'16 

104 Mar'13
. . . . 102 102

-N 106 ____ 106 July'16 102% 100%J 105 ____ 105 May'10 102% 105O ------  90 90% Aug '16 ___ 89% 90*4
A ____  94 94% June’ 10 94% 94%
J 90 91% 93 Jan TO 93 93
O ------ 102 99% Aug TO ___ 98% 100%
A 103 108 105 Aug TO ___ 103% 100%
-J ------  85 85% July'10 81% 88O 100% 101% 1003* Aug TO ___ 99% 101%D ------  97 96 90 2 96 98%a r 36% 40 40 Aug TO __ 35 45.1
A

------  88
------ 95

90 Jan TO 
100% Nov'04

. . . . 90 90
J 103*8 105 105 Aug TO 103 105%O ____102% 101% May'10 101 102%
D ____  90 94 May'10 93 94
O 83 83% 82*4 July'10 82% 84%
J ------  97% 98% Aug TO 97 99
J 53% 55 51 June'10 60 01
J 80% 82% 80% 80% 1 78% 83O 5534 Sale 55% 55*4 13 54 60
A 21 23 18% Mar'10 18% 18%
D 84 87 83 Apr TO 83 80
D
O

------ 100% 100 Aug TO 
74 Mar'15

. . . . 99% 101%
J 96*2 Sale 90*8 90% 84 9534 98%J 90 90 1 95 97%
J 93% Salo 93% 93% 24 92% 94%8 89*8 Salo 89% 90 50 89% 01%

D 91*8 93 91*8 92 2 91% 93
u g . 0 D u e  Oct. p  D u e  N o v . t  D u e  D e o .
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BONUS
N . Y . STOCK EXCH AN G E 

Week Ending August 18.

3 ?

Union Pacific (Con)—
Ore Short Line 1st g Gs — 1922

1st consol g 5s________ 1946
Guar refund 4s________ 1929
Utah & Nor gold 53------1926

1st extended 4s---------- 1933
' Vandallaconsg4sSer A -------1955

Consol 4s Series 13------------ 1957
Vera Crua A P 1st gu 4HS--1934
Virginian 1st 5s Series A -------1962
Wabash 1st gold 5s--------------1939

2d gold 5s............................. 1939
Debenture Series 13______ 1939
1st lien equip s fd g 5s------1921
1st lion 50-yr g term 4s___1954
D o t *  Ch Ext ls tg  5s____ 1941
Des Moin Dlv 1st g 4s____1939
Ora Div 1st; 3 M s .- ......... 1941
Tol A Ch Dlv ls tg  4s____1941

Wab Pitts Terra 1st g 4s____ 1954
Cent and Old Col Tr Co certs
Columbia Tr Co certfs_____
Col Tr ctfs for Cent T r c t fs ..
2d gold 4 s . . .................. ......1954

Trust Co certfs
Wash Terml 1st gu 3>$s____ 1945

1st 40-yr guar 4s................1945
West Maryland 1st g 4s____ 1952
West N Y & Pa 1st g 5s____1937

Gen gold 4s______________ 1943
Income 5s.......................... pl943

Wheeling A L E  1st g 5s____ 1926
Wheel Dlv 1st gold 5s____ 1928
Extcn A Impt gold 5s____ 1930
R R  1st consol 4s................1949
20-year equip s f 5s______ 1922

Winston-Salem S B 1st 4 s .. _ 1960
Wis Cent 50-yr 1st gen 4s__ 1949

Sup & Dul dlv & term 1st 4s '36 
Street Railway 

Brooklyn Rapid Tran g 5 s .. 1945
1st refund conv gold 4s___2002
6-year secured notes 5s___ 1918
Bk City 1st con 5s. .1916-1941 
Bk Q Co A S con gu g 5 s .. 1941
Bklyn Q Co A S 1st 5s____1941
Bklyn Un El 1st g 4-5s__ 1950

Stamped guar l-5s_____1950
Kings County El 1st g 4s. 1919

Stamped guar 4s______ 1919
Nassau Elec guar gold 4s. 1951

Chicago Itys 1st 5s________ 1927
Conn By A L is t *  ref g 4 4$sl951

Stamped guar 4J4s........... 1951
Dot United 1st cons g 4 4$s..l932
Ft Smith I>t A Tr 1st g 5s___1936
Havana Elec consol g 5s____1952
Hud A Manhat 5s Ser A ____1957

Adjust income 5s......... ......1957
N Y & Jersey 1st 5s______ 1932

Interboro-Mctrop coll 4^3-1956 
Interboro Bap Tran 1st 5 s ..1966 
Manhat Ry (N Y) cons g 4s. 1990

Stamped tax-exempt......... 1990
Metropolitan Street By—

Bway & 7th Av 1st C g 53.1943 
Col & 9th Av 1st gu g 5 s . . 1993 
L cx A v A  P F  1st gu g 5 s ..  1993 

M et W S El (Chic) ls tg 4 s ..l9 3 S  
Milw Elec Ry A Lt cons g 5s 1926 

Refunding A exten 4J^s..l931
Mlnneap St 1st cons g 5s__ 1919
Montreal Tram 1st A  ref 5s. 1941 
New Orl Ry A  Lt gen 4 4$s..l935 
N Y Munlcip Ry 1st s f 5s A 1966
N Y  Rys 1st R E A  ref 4s__ 1912

30-year adj Inc 5s______ al942
N Y State Rys 1st cons 4 J$S-19G2
Portland Ry 1st A  ref 5s____1930
Portld Ry Lt A  P 1st ref 5s. 1942 

Portland Gen Elec 1st 5s. 1935 
St Jos Ry. L, If A  P 1st g 53.1937 
St Paul City Cab consg 5 s ..1937
Third Ave 1st ref 4s_______ 1960

Adj Inc 5s.......................... a 1960
Third Ave Ry 1st g 5s______ 1937
Trl-Clty Ry A  Lt 1st s f 5s. . 1923
Undcrgr of London 4 H s___ 1933

Income 6s ...................... ......1948
Union Elev (Chic) ls tg  5 s . .  1949 
United Rys Inv 5s Pitts lss.1926
United Rys St L 1st g 4s____1934

St Louis Transit gu 5s____1924
United RRs San Fr s f I s . ..1927 
Va Ry & Pow 1st A  ref 5 s ..1934 

Gas and E lectric Light
Atlanta G L  Co ls tg  5s_____1947
Bklyn Un Gas 1st cons g 5s. 1945 
Buffalo City Gas 1st g 5s— 1947 
Columbus Gas 1st gold 5 s .. 1932
Consol Gas conv deb 6s____1920
Detroit City Gas gold 5s__ 1923
Detroit Gas Co cons 1st g 5s 1918 
Detroit Edison 1st coll tr 5s. 1933

1st A  ref 5s ser A ..............51910
Eq G L N Y 1st cons g 5 s . . 1932 
Gas A  Elec Berg Co c g 5 s .. 1919
Hudson Co Gas 1st g 5s____1949
Kan City (M o) Gas lstg  5s. 1922 
Kings Co El L A  P g 5 s .. 1937

Purchaso money 6s " l997 
Convertible deb 6s. 1925
Ed El 111 Bkn 1st con ; is 1939 

Lac Gas L of St L 1st g 5s e l ')19 
Ref and ext 1st g 5s. ’  1934

MllwaUkeo Gas L 1st is__ '1927  
Newark Con Ga3 g 53 ’ '  194a
N Y G E L II A P g 5 s 1948

Purchaso money g 4s____1949
Ed El II 1st cons g 5.S .H I190-, 

NYAQ El L & I* 1st con g 5s 1930
N Y *  Rich Gas 1st g 5s____1921
Pacific G & El Co Cal G *  E

Corp unifying A  ref 5s___1937
Pac Pow A  Lt 1st A  ref 20-yr

5s Internat Series.................1930
Pat & Passaic G & El 5s------1949
1’ cop G a sA C  1st consg 6s . .1913

Refunding gold 5s------------ 1947
Registered......................... 1947

C hG -L A C oke 1st gu g5s. 1937 
Con G Co of Chi 1st gu g 5s 1936 
Ind Nat Gas *  OH 30-yr 5s 1936 
Mu Fuel Gas 1st gu g 5 s . .1917

Philadelphia Co conv 5s____1919
Conv deben gold 5s______ 1922

Stand G a s *  El conv s f 6s . .  1926 
Syracuse Lighting ls tg  5S-.1951 
Syracuse Light *  Power 5 s . . 1954

F - A  
J - J 
J -  D 
J -  J 
J -  J 
F - A  
M - N 
J - J 
M -N  
IV1-N 
F - A  
J - J 
1Y1- S 
J -  J 
J -  J 
J -  J 
A -O  
IYI- S 
J -D

J -D

F- A 
M - S 
A -O  
M - S 
M -S  
J -

D
M -N  
M -N  
F - A 
M -N  
J - D 

D

Trenton G A  El 1st g 5s____19491m -  8

F - A 
F - A  
A -O  
J - J 
A -O  
Nov 
A - O 
J - J 
F - A  
M - S 
J -  J 
J - J 
J - J 
M -N

A -O
J - J 
J - J 
J -  J 
M -N  
J - J 
F - A  
F - A 
F - A  
F - A  
J - J 
F - A  
J - J 
J -  J 
J - J 
M - S 
F - A  
F A

F '-A  
A - O  
J - J 
A - O  

O

J -  D 
M - S 
M - S 
F - A  
F - A  
J J 
J -  J 
J -  J 
J -  J 
J - J 
J -  J 
A - O  
M - N 
M - N 
F - A  
J - J 
M - N 
J - J 
J -  J 
A -O  
J - J 
A -O  
J - J
a’- o
M -N  
J - J 
A -O  
A -O  
J - J
J -D  
M -N  
A -O
J - J 
Q - F 
J -  J 
F - A  
J -  J 
M - S 
M - S 
J -D  
M -N  
A - O 
A -O  
A - O 
M - S 
J - J 
Q -  F 
A -O  
M -N  
J - D 

- D 
F - A  
J - J 
F - A 
M -N

M -N

Price 
Friday 

A ug . 18.

Bid Ask
107% ____
106 107
91% Sale

91 100
90 ____
90 ____

------- 87
98 Sale 

103% 104 
98% Sale 
80 110
9 6% ____
69% ____

105 . . .

69
80

12
1
1

74%88
234

Sale2
3

%
U

85
95%
73

104%

84%
93 
72 

104 
84 
37 .
99% 100 
97 97%
95% 97 
71% 74%
7 2 % ____86 88

-------  85%
85% Sale

101 101%
____  80%
100% Sale 102 102% 
93% 95

101 101% 100% 101% 
83 83%
83 83%
73 74
96% Salo101%___100 ___
79% 80%

92 94
70% 70% 
27 27%___100%
73% Sale 
98% Sale 
88% 89% 
89% Sale

100 100%
____  99%
99% 100%

idi% 102
____  93%100%___
91 91
8334 ____
99 ____
75 75%
57% Sale 
83 87 ‘2

____  89%
____ 78%___102%
9534 ___

107%____
81% Salo 
78% Salo 

105 108
9834 99

W eek’ s 
Range or 
Last Sale

Low 
10734 . 
106 . 
91% 102
90 . 
90% .
91 . 
42% . 
98

103% 
98% 
90 . 

100 : 
65 : 10a 
80 . 
7286 . 

3 2

84% 
91% . 
71% 

104%
8420 : 100 
97 . 
97
73 . 
90 .
85 
85% 
85%

83%

96%

69 80

Z I I I  "SO-
60% 62

-------  65
33% Salo 
87% Sale

103%____
106% 106%

100%102%
94%101 :101%100%
83%
83
73 .
96%101101% 101% 
80 80%
84 Jan '14
92«4 Aug '16 
70 70%
27% 27%

100% July'16 
73% 73%
97% 98%
8 8 % 89%
89% 89%

100% 100% 100 - - 
100 
30

101% Aug '16 
92% Feb '15 

101 A u g '16 
92 July'16 
83% Aug '16 
99 Aug '16 
75 75%
57% 58%
83 July’ 16 
91% July'16 
78% July'16

100 M ay’ 15 
96 M a y '16 

100 Sep '15 
81% 81% 
78% 79%

107% Juno'16 
98% 99
95% July '14 
69 Jan '16
84 Oct '08
68% 09
01 61

Apr '10 
39 33%
87 87%

123 101 100 
103% 103% 101% 101%
loo*
102% 10334

1 6 5 "
116120
101
102 

93
103% ------
104% 105 
8434 Sale 

108% 109% 100%___

123%102

117
128

101%
Sale

99 Salo

------- 96100%___
■-------115101% 101%
-------  99%102% . .
101 .
. . . .  87% 
100 1007g

88 "90  ’
9934 Salo100%___
84 . .

101% ...I  
a Due Jau.

103 Sep '15 
106% 106%
54 June’ 13 
97 Feb '15

122% 124
101% 101% 
97% N ov '15 

103% Aug '10 
101% 101%
100% M ay’ 16100 F„b '13
10334 June'16
91 Jan '16 

104% Aug '16 
116% llf,%
126 M ar'ln

88 A u g '10101 101 102% 102%
92% 93

103% M ar'16
104 A u g '16
84% 84%

108% Aug '16 
10034 Aug '16 
92% July’09

98% 99

92 July'16 
99% Oot '15 

115 115101 101
99 Sep 13 

100% A u g '10 
101% M ay’ 16
87 Juno'16 

100% M ar'16
98% Aug '16
88  A u g '16
99% 99%

100% July'16 
85% Juiie'12 

101% Juno'14

B
on

ds
So

ld Range 
Since 

Jan. 1
BONDS

N . Y . STOCK EXCH AN G E 
Week Ending August 18.

S'S 
«  r P rice 

Friday  
A ug. 18.

N o. Low High Bid Ask
107% 109 1032 M - S
106 107% Refunding A  extension 5s. 1933 M-N * ____  937*16 91 94 Utah Power & Lt 1st 5 s ._ ..1944 F - A 937* Sale
102 102 Utica Elec Lt *  P 1st g 5s --195C J - J 101% ____
90 95 ..1957 J - J
9034 91 Westchester Ltg gold 5 s .. ..1950 J - D -------105%
91 91% Miscellaneous

Adams Ex coll tr g 4s____ ..1948 M- S 84 84%17 97% 99 Alaska Gold M deb 6s A . . ..1925 M- S ------- 98
11 103 105 Conv deb 6s series B ___ ..1926 M- S 96 Sale24 98 100 Armour A  C o  1st real est 4 }*s ’ 39 J -D 93% Sale

Braden Cop M coll tr s f 6s. 1931 F -A ------- 987g
96% 100 Bush Terminal 1st 4s____ ..1952 A -O 877* 88%

Consol 5s______________ 1056 J -  J 86% 88%
103 105 Bldgs 5s guar tax ex___ ..I9 6 0 A - O 87 87%

Chic UnStat'n 1st gu 4 }£s A 1963 J -  J 99% 100
72 73 Chile Copper 10-yr conv 7s. 1923 M-N 123% Sale— 82 87 Computing Tab-Rec s f 6s ..1941 J - J 83 84

1% 4% Granby Cons M S & P con 6s A '28 M-N 104% 105%
37 1 3% Stamped______________ ..1928 M-N 105 105%

— 1 3% Great Falls Pow 1st s f 5s ..1940 M -N 100% Sale
1 3% Int Mercan Marine 4 H S-- ..1922 A -O 108% Sale

9 >4 % 108% Sale
— % s4 New 1st A  coll tr s f 6s .1941 A - O 97% Sale

1 83% 8434 Int Navigation 1st s f 5 s .. ..1929 F - A 107 108
97*2 98

28 71 75" Morris & Co 1st s f 4 H s . . ..1939 J -  J 92% 92%
— 10334 105 M tge Bond (N Y) 4s scr 2 . 1966 A - O

1 81% 8434 1932
71*j> 73 Tr

3 98 102 Niagara Falls Power 1st 5s. 1932 3 - j 101% 104%
96 99% _al932 A - O 105 ____

— 97 97 Nlag Lock & O Pow 1st 5s ..1954 M - N 90% . .
68 74% Ontario Power N F 1st 5s ..1943 F - A 92% 93

— 86 90
— 84% 87% Pub Serv Corp N J gen 5s ..1959 A -O 92% Sale

84 8734 Tennessee Cop 1st conv 6s ..1925 M - N 91% Sale
12 85 90% Wash Water Power 1st 5s ..1939 J -  J

Manufacturing & Industrial4 100% 10334 Am Ag Chcm 1st c 5s____ ..1928 A -O 102% Sale
— 78% 81 Conv deben 5s________ ..1924 F - A 97 Sale

35 100 101% Am Cot Oil debenture 5s. -.1931 M-N 95% 97
100% 102% Am Hide & L 1st s f g 6 s . . ..1919 M- S 103 Sale

I 94 94% Amer Ice Secur deb g 6 s .. ..1925 A -O 86% 87
Am Smelt Securities s f 6s ..1926 F - A 108 Sale

1 100 102 Am Thread 1st coll tr 4 s .. ..1919 J -  J 98% 98%
100% 102% Am Tobacco 40-year g 6s. ..1944 A -O 118% 120

I 82% 86% Gold 4s_______________ ..1951 F - A 82 85
82% 80% Registered___________ ..1951 F - A . ____
73 7634 Am Writ Paper 1st s f 5s. -.19 )9 J -  J 82% Salo

17 9534 98% Baldw Loco Works 1st 5s. .1940 M-N 103 105
99% 101 Beth Steel 1st ext s f 5 s .. -.1926 J - J 103% 104%

5 101% 101% 1st & ref 5s guar A ____ .1942 M-N lo0% 100%
74% 83% Cent Leather 20-year g 5s ..1925 A -O 102 Sale

Consol Tobacco g 4 s . . . ..1951 F - A ------- 87
- -  - - 87 94 Corn Prod Ref s f g 5 s . . . ..1931 M-N 98% 99%* 1 69% 75% 1st 25-year s f 5 s . . .  . ..1934 M-N 96% 96%

2G12 31U Cuban-Am Sugar coll tr 6s ..1918 A -O 102 102%
100% 102 Distil Sec Cor conv 1st e 5s. 1927 A -O 74% Sale52 72^8 76*2 L I du Pont Powder 4 K s . ..1936 J -D 101% 102
97^s 99*2 General Baking 1st 25-yr 6s. 1936 J -D ____  96%
88*2 93 Gen Electric deb g 3 Us ..1942 F - A 82 82%23 89% 93% Debenture 5s__ __ ..1952 M - S 1037s 104%

HI Steel deb 4>$s............ 1940 A - O 90% Sale
1 93% 100% Indiana Steel 1st 5s ______ ..1952 M-N 102% 102%

99% 100%
99% 101 Int Agricul Corp 1st 20-yr 5s 1932 M-N 75% Sale

____ _____ Int Paper Co 1st con g Gs. .1918 F - A 101% 102
- -  -  - 101 102% Consol conv s f g 5 s ____ ..1935 J -  J 91 .

.1929 M - S
100% 101 65 ____

— 92 95 Lackaw Steel 1st g 5s____ ..1923 A -O 99% 99?8
— 80 86 1st cons 5s Series A __ .1950 M- S 93% Sale
— 99 99 Liggett A  Myers Tobac 7s .1944 A -O 124% Sale.

14 73% 79 5 s .................... ................... F - A 102% Sale
56 55 637* Lorillard Co (P) 7s............ ..1944 A -O 124% 125

---- - 83 8 8% 5 s ....................................... F -  A 101 <8 Sale
— 91 94% Mexican PetrolLtdcon 6s A 1921 A -O 108% 112
— 78% 80 1st lien & ref 6s series C ..1921 A -O 108 112
— - - - -  ------ Nat Enam A  Stpg 1st 5s .1929 J -D 97% 98
— 95 96 Nat Starch 20-yr deb 5s ..1930 J - J 8 5% ____

8 81* 83% N Y Air Brake 1st conv 6s .1928 M-N 102 102%
53 7734 84% Railway Steel Spring—

106 108 Latrobe Plant 1st s f 5s .1921 j  -  j 100*8____
5 98% 1007* Interocean P 1st s f 5s. .1931 A -O 9634 98

____ 68  69 Standard Milling 1st 5 s .. .1930 M -N 99 Sale
- - The Texas Co conv deb 6s .1931 J J 104% Sale

21 67 74 Union Bag A  Paper 1st 5s. .1930 J -  J 84% _ ;___
5 59% 62 Stamped_______________ .1930 J - J 84‘2 ____

—  - 65 59% U S R ealty*  I conv deb g 5s 1924 J - J 69% 70%
72 30 46% U S Red & Refg 1st g 6s . . .1931 J - J 14 20
14 87 92 U S Rubber 10-yr col tr 6s. .1918 J -D 102 % Sale

U S Smelt Ref & M conv 63.1926 F - A 110% Sale
— U S Steel Corp— Icoup___ dl963 M -N 105% Sale

2 105 107 dl963 M -N
100% Sale

31 120 126% West Electric 1st 5s D e c .. .1922 j  -  J 102% Sale
2 101 102% Westlngh'so E *  M conv 5s .1931 J -J 119% Sale

100% 101
____ 102% 104% Coal & Iron

2 100% 101% Buff A Susq Iron s f 5s____ .1932 J -D 96 97
91 95
94% 97U

____ 103 103% Col Indus 1st A coll 5s g u .. .1934 F - A 76% Sale"
. . . 91 91 Cons Ind Coal Me 1st 5 s .. .1935 J -D lh ____

— 104 105 Cons Coal of Md lst&ref 5s . 1950 J -D 89 91%
1 1147* 118% Continental Coal 1st g 5s. . 1952 F - A 35 ____

— 120 128 Gr ltlv Coal & C 1st g 6s . . 51919 A -O 95
- - - -1 88 88% Kan A II C A C 1st s f g 5s. .1951 J - J 35 .

3 100% 102 Poeah Con Collier 1st s f 5s. 1957 J - J 91% 92%
1 100% 102% St L Rock M t A P 5s stmpt .1955 J - J 83% 87

12 91% 93% Tcnn Coal gen 5s__________ .1951 J - J 100% 101%
— 103% 103% Birin Div 1st consol 6s . . .1917 J - J ____  10078

103 105% al917 A -O
3 84 87 Cah C M Co 1st gu 6s__ .1922 J -D 106 108

— 108 109 Victor Fuel 1st s f 5s........... .1953 r - j ____  87%
---- - 100% 101% Va Iron Coal&Coke 1st g 5s .1949 M- S SO 85

Am Telep A Tel coll tr 4 s .. .1929 J - J 91% Sale
65 97% 100 Convertible 4s.................. .1936 IY1- S 104 Sale

20-yr convertible 4 44s . . . .1933 M- S 111% Sale
— 92 93% Cent Dist Tel 1st 30-yr 5s. .1943 1 - D 102% 103%

___.  _ _ Commercial Cable 1st g 4s. .2397 0 -  j ____  75
1 114% 115% Registered......... .............. .2397 y -  J ____  23
4 100% 102% Cumb T  & T  1st A <»en 5 s .. .1937 1 - J 99% 100

103 5 [ - J 100
____ 1007* 102% Metropol Tel & Tel 1st s f 5s 1918 M-N 100% 10078
____ 101 101% Mich State Telep 1st 5s__ 1924 F -A 99% 101
...... 87 87 N Y A N J Telephone 5s g .1920 M-N 101% ____
____ 100% 100% N Y Telep 1st A gen s f 4>4s .1939 M- N 97% Sale
____ (96% 98% Pac Tel A Tol 1st 5s........... .1937 r - j 101 Sale
____ 88  93% South Bell Tel A T  1st s f 5s .1911 i j 101 Sale

10 98% 1027* West Union coll tr cur 5 s .. .1938 i - j 100% 101
99% 100% Fd and real est ___ .1950 M -N 95 96%

Mut Un Tel gu ext 5s__ .1941 11 -N 9 9 % ____
------1 Northwest Tel gu 4 44s g . .1934 - J 93% 94%

Week’s 
Range or 
Last Sale

Low High 
100% July'16 
89 M a r '15 
93% 93%

102% M a r'15 
98 Aug '15 

104% 104%

92% Feb 16 
9234 93
90 July’ 16
9D2 92%
91 92 

103% Jan '14

92% 92% 
92 95%
86 90%
8934 93% 
88 125

99
95%101%
69%101
85
78

103%
89%101%

92% 
123% 101% 
124% 101% 110 110 
98 .

100% July'16
97 Aug '16
98 98
99 99

104% 104%
84% 84%
82% M ay ' 16 
6934 70
15 Aug '16 102 102%

110% 111
104%

97%10O

105% 
105% 
97% 100% 

10234 11934 
Aug '16101

96% July’ 16 
96 June'16 
95% Aug '16 
76 77
73 M ar'14 
91 July’ 16 
99% Feb '14 
9434 M ar’ 16 
99 July 15 
92% July'16 
87 June'16 

102 June'16 
10034 June'16

Deo '14 
Apr '14
June'16

91% 91%
104112

Aug '16 
July'16 
May'10100
Apr '16 
June’ 16
A u g '16

97% 97%100% 101 100% 101 101 101 
95% 95%

101% Apr '16 
95 M ar’ 16

9934100% 
94% 98 
95S4 99S4 
95% 100 

104 106
80% 85 
82% 82% 
68 73
10% 15 

101% 103% 
29 109 115%

227, 10334 105% 
2, 103% 105% 
" 96«4 99%

100 103%
101% 103% 
112 141%100% 101%
96% 96% 
90 96%
9234 95% 
74% 77%

90 93

9H4 9434

89 94
84 88%101% 10338 

100»4 102 100% 102

86 90%

90% 92% 
100 104
105% 112 
101% 103% 
73 73
71 71
99% 100% 
98 98101% 101% 
99% 101 

100«4 10034 
97% 99% 
99%101% 
99% 101% 

100 1017*
94% 96% 101% 101% 
95 95
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SHARE PRICES—NOT PER CENTUM PRICES. Sales 
of the 
Week 

Shares

STOCKS 
BOSTON STOCK 

EXCH AN G E

Range Since Jan. 1 Range for Previous 
Year 1915

Saturday 
Aug 12

Monday 
Aug 14

Tuesday 1 
Aug 15 1

Wednesday 
Aug 16

Thursday 
Aug 17

Friday 
Aug 18 Lowest Highest Lowest Highest

Railroads
103% 103% *102% 103*4 *103 % 103% *10334 104% 103% 103*2 103% 103% 40 Atch Topeka & Santa Fe. .100 102 M ar 2 108 Jan 3 9234 Feb 10933 N ov
*98% 99*4 *98% 99*4 *98% 99*4 *98% 99*4 98% 98% 40 D o pref_____________ .100 98% Aug 17 101% M ar 9 97 Jan 101*2N ov

* 180 17934 180 179 179 180 180 179% 180 ISO 180 82 Boston & Albany_______ -100 179 Aug 15 198 Feb 16 170 M ar 198 Jan
*74% 75 74 74% *74 75 73*2 74*2 73% 74% 74*2 74% 146 Boston E levated-............. .100 65% Apr 24 88% Jan 19 73 June 90 Jan

*126 126% *126 126% *126 126*2 126 126 *125 126 23 Boston & Cowell................ .100 126 Aug 9 145 Fob 11 109 Feb 138%Oct
44 44 43 44 43% 4438 43% 44% 43 43 43 43 370 Boston & M aine................ .100 35 Jan 28 52 Feb 11 20 Feb 37%Oct

200 Aug’ 16 .100 235i2May29
4 * 4 * ~T~ * ' 4 Last Sale 4% M a y '16 Boston Suburban Elec Cos___ 4*2 Feb 29 5 Jan 8 5 Dec 10 M ar

* 39 * * SO TVffiv’ Irt 39 May 19 40i*> Feb 29
*4 5 *4 5 *4 5 5 *4 5 100 Boston & Wore Electric C o s .. 4 M a rl8 5*2 Jan 5 5 N ov 9 Sep

*45 47 47 * 45 42 Feb 28
* _ _ 154 * 154 * 154 154 Last Sale 154 July’ 16 Chic June Ity & U S Y _ . .100 154 Jllly26 154 July26 157 Feb 160 Sep
*___ 108*2 108 108 * 108 *105% 108 *___ 108 107% 107% 28 D o p r e f______________ 102% Apr 26 110 July 14 101*2 July 110 Apr
*142 150 *142 150 *142 150 100 150 Jan 5 162 Feb 19 140 Feb

*75% 78 *75*2 76% 76*2 75*2 75*2 *75*2 76*2 75*2 77 67 Fitchburg pref.................. .. .100 75 M ay 2 87 Feb 14 51 Feb 76 N ov
*127 *127 *127 *127 Last Sale 129 A u g '16 Georgia Uy & Elec stampdlOO 122 Jan 3 129 Aug 1 114 Apr 120 Feb

*8712 *871o 88 July’ 16 100 90 May25
*100 lOOifci *100 “ 1001? *100 “ 1001? *100 1001<> 100 102 Jan 17 92 M ar 103*2 N ov

*7 8 7*4 7*4 7*2 8 7% 8 7% 7% 207 Mass Electric Cos_______ .100 5 Julyl4 8*2 Aug 9 4% June 10 "Sep
40% 40»4 41 41% 41 42 *40 41 41 42 ■il 42 324 D o pref stamped............ .100 31 M ay 2 44 Aug 9 33 July 56 Jan
58% 58% 59 60 60*2 60% 60 60*2 60 60 60*4 60*4 496 N Y U *  Hartford______ .100 57 M ay 5 77 4̂ Jan 3 43 Feb 8734 Oct

*104 *104 *104 *104 Last Sale 104 A u g '16 Northern New Hampshire .100 97 Jan 3 105 Feb 14 89 Oct 98 Apr
*___ 148" * 148 * 148 * 147 *145 147 145 145 19 Old Colony......................... .100 145 Aug 18 157 Feb 26 140 Aug 157 Apr

*25 28 *25 28 *25 28 *25 28 25 Aue’ 16 100 20 M ay l 30 N ov
*139 139*2 *139% 140 *140*4 140*2 *140*2 m i 140*4 140*4 ____ ____ 40 Union Pacific......... ............ .100 130 Apr 26 142% M ay23 116*2 Jan 14138 N ov

82*!! 821'. 30 100 817s M ar 1 7934 M ar 81% Oct
*110 115 *110 115 *109 114 *165 h i Last Sale 115 July’ 16 Vermont & Massachusetts .100 115 "A pr 25 125 M ar 1 105 Feb 125 ” Apr

*55 56 56 56*4 56 56 56 56*2 *55% 56*2 56 56 351 West End Street________ 50 56 Aug 11 67% Jan 19 61 May 72*2 Jan
*72 *72 *72 *72 72 Aue’ 16 100 69 July 13 86 Feb 25 80 July 93% Feb

M iscellaneous
*7412 76 *75 75% 75 75 75 75 75 75 75*2 75*2 125 Amcr Agrlcul Chemical. . .100 64 Apr 24 75% Aug 18 48 Jan 733.1 N ov

*100 101 100 100*4 100 100*8 100*4 100% 100% 100% 100% 101 460 D o pref_____________ .100 95% Mar23 101 Aug 7 87*2 M ar 101%Nov
1% 1% 1% 1% *1*2 1% *1% 1% *1% 1% *13.4 1% 220 Amcr Pneumatic Servlco. 50 l% Ju ly  8 3% Apr 12 134 M ar 4*2 Oct

*12 12% *__ 12% 12*4 12*4 12*4 12*4 12*4 12*4 ____ ____ 125 D o pref______ _______ 50 11% July 8 16 May 4 13 Dec 19% Jan
*109 110 n o 110 109% 110 109% 110 *109% 110 109*2 110*2 206 Amcr Sugar Refining____ .10 0 106 Apr 22 116*2 Jan 8 100 Feb 119% N o v
*118% 119 118 119 119 119 119 119 119 119 118% 119 79 D o pref...................... .. .10 0 114% M ar 1 119 Aug 11 109 Feb 119 Dec

130% 130% 130 130% 130 130*4 130% 130% 130*2 132*4 132*4 133*4 2,330 Amcr Tclep & Teleg_____ .10 0 126% Jan 31 133% Aug 18 116 Jan 130*2 N ov
*43% 44% *43 44 43% 43% *45 45% *44% 45*2 ♦44% 45% 40 American Woolen of M ass.100 42 Aug 5 55 M a r ll 16% Apr 57% Oct
90 96 9534 96 96 96 96 97 96 97% 97 97% 654 D o pref........... ............ .10 0 92 Jan 11 101% M arl4 77 Feb 99% Oct

*73 74 % *73 74 *73 74 73 73 *73 74 76 76 15 Amoskeag manufacturing 66 Jan 3 76 Aug 18 59*3 Jan 67 Apr
*97 99 98 98 *98 99 *98 99 98 98 98 98 63 Do prof_____________ 98 July24 101% Feb 10 97*2 May 101 Feb
65% 66% 64% 65% 65% 68 67% 68% 67% 68% 68% 71% 38,950 Atl Gulf *  W I S S Lines. .10 0 27 Jan 14 71*2 Aug 18 4 Feb 30 N ov

*63 64 63 63 63% 64% 64 64% 63*2 64*4 6434 65*2 1,424 D o prof______ ______ .10 0 42 Jan 15 65*2 Aug 18 97s M ar 49 N ov
2234 2234 2 2% 223.1 23 23 23 23 22*2 22*2 480 25% July20
*9% 10 *9% 10 *9% 10 8*2 8*2 9*4 9*4 ____ ____ 103 East Boston Land.............. 10 8% Aug 16 13'% Jan 19 8*2 Oec 13% Apr

*238 238 238 238 238 238 239 239 239 237 239 266 Edison Electric Ilium____ .10 0 234 Apr 27 250 M ar 7 230 May 260 Jan
*168% 169 *169 170 *169% 170% 170*2 170*2 170% 170% ____ ____ 172 General Electric................ .10 0 159% Apr 22 178 Jan 17 138% Feb 184*2 Oct
*10 1 101 101 101 101 *10 1 102 101 101 22 McIClwaln (W H) 1st pref -10 0 95 June 8 102 Feb 24 96*2 Aug 104 M ar

80 80% 80 80 80 80% 80 80% 80 80 *80 81 128 Massachusetts Gas C os .. .10 0 79% Julyl7 86*2 Jan 5 78 Apr 94 Aug
*81 82 81 81 *80% 82 82 82 *82 82 82 6 D o pref_____________ .10 0 80 M ay 3 89 Feb 14 84 N ov 92% Jan* 161 161 162 *156 163 *157 161% *156 161*2 10 Mergcnthaler Linotype.. .10 0 155 M ay 4 172 Jan 19 151 Feb 200 Jan

*'2 1 *% 1 .95 .95 *.60 1 *.60 1 ____ 100 Mexican Telephono_____ . 10 .90 Aug 3 2*4 Jan 15 *4 Apr 3 Sep*___ 17 * 17 * 17 Last Sale 16 June’ 16 Mississippi ltlver Power. .10 0 15 Jan 18 19 Apr 10 10 June 1638 Deo* 39 * 39 39 43 Apr’ 16 100 44 Feb 8 35 Feb
*25 *25 *25 *28 30 Last Sale, 26 Aug’ 16 New Eng Cotton Yarn___ .10 0 23% Julyl3 30 Jan 7 20 Apr 30 N ov
*50 *50 *50 51% 51% *52 5 D o pref_________________ .10 0 50 Jan 24 58 Jan 7 25 July 55 Deo
130% 130% 130 130% A126% 126*2 126 126% 126*4 126*2 126*4 126% 1,363 New England Telephone. .10 0 126 Aug 16 110 M arl7 *127% June 143 Jan

*150 154 *150 154 *152 155 *152 155 152 152 15 -100 102%Jan 11 160 M ay 5
163% 163*2 *162 163 *16234 164 163% 163*2 16334 164 170 Pullman Company______ .10 0 158% Apr 28 171 Jan 17 150 Feb 170 Oct

*16 16% *16 16*2 *16 16% 16 16 *16 16% 110 Recce Button-Hole........... .  10 15 Feb 3 16% May23 15 Sop 18% Jan
139% 140 139*2 141 141 143 143% 144% 142*2 144*2 144 144*2 643 Swift A C o........................... .10 0 125 Feb 5 114% Aug 16 10434 Jan 128 N ov
47% 48 47% 4734 47% 48 47% 48 48 48% 49 51 2,514 Torrlngton..... .......... .......... .  25 35 Jan 14 58 Junel3 28 M ar 36*2 Dec

*30% 31% 30*2 30*2 *30% 31% *30% 31*2 30*2 30% 10 D o pref........... ............ .  25 28 Jan 14 32 M ar 2 26 M ar 30% Sep
*1 1*4 *1 11* *1 13,1 *1 U* 1 Julv’ 16 ?5

160 160*2 159*4 160% 160*2 161% 160% 162 161*4 162% 162*4 168% 4,532 United Fruit____________ .10 0 136% Jan 31 168% Aug 18 110 Feb 163 N ov
54 54 54 54*2 54*8 55 5434 55 54*2 55 5414 55 2,295 United Shoo Mach Corp. 25 50 June23 63% M ayl2 48 Aug 65 May
30 30 2934 29% *2934 30 *29% 30 *2934 30 29*2 29% 130 D o pref_______________ 25 28%Jan 3 30% Junel 4 28 M ar 30 Aug
88 88% 8734 88*2 88*4 89% 89*4 91*4 91% 92*2 91% 92*4 6,043 U S Steel Corporation___ .10 0 79^4 M ar 1 92% Aug 17 38 Feb 89% Deo

119 119 118 118*2 118*2 118% 118 118% 118 118 ____ ____ 60 D o pref_____________ .10 0 115% Feb 5 110*2July 8 102% Jan 117% Oct
734 9 7*2 8 7% 7% 7% 7% 7% 7% 7% 734 2,216 Ventura Consol Oil Fields .  5 7% July20 13 Jan 3 10% Dec 1438 N ov

*234 3% 3 3 *3 3% 3 3 3 3% *3*4 334 160 Adventure Con__________ 25 l% F eb 17 5% Apr 11 4 Jnn 478 Apr
97% 98 98*2 98*2 98% 100 * 99*2 99 100 99*2 99% 420 Ahm eek_________________ 25 91 Aug 1 106 MarlO 92*2 Dec 103 Aug
17% 17% 17 17*4 17% 17*2 17 17%| 1638 17 15% 16% 2,116 Alaska Gold_____________ 10 15% Aug 18 26I2 Jan 7 21*2 Dec 40% Apr
* 1 % 1*2 1 % 1% 1*2 1% * 1% 1% 1% 1% *1*4 1% 460 Algomah M ining________ 25 % M ay 3 2 Apr 7 .45 Feb 434 Apr
64% 65 65 66*2 66% 67 66 67 66 66% 66 67 680 Alloucz__________________ 25 58 Julyl7 74*2 Feb 21 35% Jan 66 Dec
33 34 32*4 33% 32*2 33*4 33 3334 32% 33 32*2 33 4,010 Amer Zinc, Lead & Smelt 25 29*2 Ju ly ll 97% Apr 10 16% Jan 72% N ov

64% 64% 64% 6458 65 65 65 65*8 64% 65 1,232 25 60 J u ly ll
8% 9% 9 ' 9*8 9% 9*4 9*4 9*4 9% 9% 9*8 9*4 4,505 Arizona Commercial-------- .  5 7% July29 10 Feb 14 3% Jan 9% Apr
1% 1% 1% 1% 1% 2 1% 2 1% 1% * 1% 2 3,020 Buttc-Balaklava Copper. 10 1*2 Aug 2 5% Feb 5 2 Jan 434 Apr

67 68% 67*2 68*4 67*2 67% 67% 68*s 67*4 67% 67*4 67% 2,395 Butte & Sup Cop (L td ).. .  10 60% July 10 105*4 M ar 9 353i Jan 80 June
70 71% 70*2 71% 70*2 71% 70 71 70*2 71 71% 72 3,923 Calumot & Arizona______ . 10 66 June28 75% May20 51% Feb 7834 Apr

530 540 540 542 540 545 535 538 540 540 540 541 116 Calumet & H e cla ........... .  25 515 J u ly ll 586 Feb 14 350 Jan 630 Apr
*10 17 *15% 17 16*4 10*4 *16 17 *16 17 *16*4 17 20 Centennial.......................... .  25 14 Julyl7 19 Jan 6 15 Jan 25 Apr
50 50% 50 50*2 *50*2 51 *51 51% 51% 51% *51 51*2 210 Chino Copper___________ 5 46 J u ly ll 60 Feb 19 32% Jan 57 N ov
60% 62 61 02% 63 64% 63% 64 63 64 63*2 64 6,438 Copper Range Cons C o . . .10 0 54*2 J u ly ll 68% M ayl9 30 Jan 65 Dec
*2 2*2 *2 2*4 2% 2*4 *2 234 2*4 21.1 2*4 2 % 130 Daly-West______________ 20 2 Julyl3 3% M a r l7 Ds Jan 534 Apr
1234 12% 13 13 13 13% 13 13% 13 13 13 13 1 ,2 10 East Butte Copper M in .. . 10 11% Julyl2 16>.i Jan 3 8*2 Jan 16*2 Geo
734 8 8 8 7% 8 *7*2 8 *7i2 8 *7*2 8 330 Franklin_________________ 25 6 June23 10% Jan 8 4 % Feb 14*4 Apr

84 86 86 87 87 87*4 87 88 87 88 88 88 525 Granby Consolidated____ .10 0 79 J u ly ll 98% Feb 10 58 Jan 94% Apr
•45% 47 4534 45% 46*8 46% *45 46% *45% 46% ____ ____ 185 Greene ( ,'ananea________ .10 0 34% June26 52*2 M ar 9 23% Feb 5238 Deo

12 12*4 12 12*4 12 14% 14 14 *14 14% *13*8 14 395 Hancock Consolidated___ .  25 10*2 June28 19% Jan 4 11 Jan 24% Apr
*3 3% 3% 334 3% 3% 4 4 4 4 3% 355 Indiana Mining.................. - 25 2 JulylO 6 Jan 3 2*4 Jan 10% Apr

•44 46 *44 46 45 46% 47 47*2 47*2 47% *45% 45*2 620 Island Creek Coal.............. 1 44% Mar30 54% Apr 11 41 M ar 52 Aug
•88% 89 ♦ 88 90 *88*2 89% 89 89 *88*2 90 *88*2 90 13 Do pref......... .............. I 88 Jan 29 92 May23 85% Jan 91*8 Apr
28 28*2 29 29*2 29*2 29*2 27% 28*2 29 29 29% 29*2 935 Isle Royale Copper........... 26 25 Julyl3 31% Jan 6 17% Jan 34 Apr

4% 4 % *4% 4% 4% 4 % 4 % 4 % 4% 4% 4% 4% 305 Kerr Lake.......................... 5 3*2 M ar 4 5% M ay 3 3 Aug 5*8 Apr
*3*4 3% 3% 3*2 3% 4 3% 3% 3% 3% *3% 4 550 Keweenaw Copper______ 25 2% Feb 11 8 Apr 0 1*2 Aug 4*2 Apr
12 12*2 12% 13 13 14% 14 14*4 *13 14 13 14 1,190 Lake Copper C o________ 25 9*i J u ly ll 19% Feb 10 5*2 Jan 1978 Deo
*3 4 *3*4 4 4% 4*2 4 4 *4 4*4 *4 4*4 350 La Salle Copper__________ 25 3*4 July 15 534 Jan 3 3% Jan 9 Apr
•134 2 * 1% 2 2 2 *2 %i 2% 2 %, 2'A, *2 2 We 180 Mason Valley Mlno_____ 6 1*2 Aug 3 4*4 Jan 4 1 M ar 5 Deo
1 1 % 12 1 2 % 13*4 13% 13*2 13 13 1234 1234 12 12*4 1,525 Mass Consol____________ 26 10 Julyl3 15 Feb 23 3 Jan 17 Apr
*3 3% 2*4 3 *3 3% *3 3*2 *3 3% *3 3*2 104 Mayflower______________ 25 2 July 5 5 Feb 10 3 Aug
3 3% 3% 3% 3*4 3*4 3*4 3*2 3*8 3*4 3% 3*2 1 ,2 10 M ichigan_______ ________ 26 1*2 Jan 5 4 Apr 6

87% 89*2 89% 92 92 92% 91 91*2 89 90*2 90 90% 2,426 Mohawk_________________ 25 77% J u ly ll 103*2 M arlO 98 Deo
1734 17% 18*4 18% 18% 18% 18*4 18*4 18% 18*8 *18*8 18% 345 Nevada Consolidated____ 6 15 Jan 28 18% May25 11% Feb 17 Apr

534 5% 6 6% 6*4 6*2 6*4 6*4 6 6 534 5% 775 New Arcadian Copper___ 25 4% July 14 10% Jan 4 4*2 Feb 14*4 Juno
•11*4 12 12 12 11*2 12 1 1 % 1 1 % 12 12 ____ ____ 410 New Idrla Quicksilver___ 5 9 Julyl9 243i Jan 19 4 July 13*2 Aug

*6.34 7*4 *6% 7*4 7% 7% *6% 7*4 *6% 7*4 *6% 7*4 50 Nlpisslng Mines________ 5 6 M ar 1 8*2 M ay 1 5*8 Aug 87g N ov
22 22*4 22 22*2 2234 23 22% 23 23 23% 23 23% 2,090 North Butte...................... 15 20 Julyl3 32 Jan 3 22*4 Jan 387g Apr

1 % 2*4 2 3*4 *2*1 2 % *2 2 % 2 2*4 *2 2*4 885 North Lake_____________ 25 .50 June 2 4*2 Jan 3 1 Jan 4*8 Apr
*34 1*2 *.99 1 % *1*4 1 % *1*4 1 % 1 % 1% ____ ____ 35 OJlbway Mining________ 25 1% Julyl5 2% Apr 6 .50 M ar 3% Apr

*134 2 % 2 2% *2*8 2 % *2 2 % *i% 2 % * 1% 2 % 240 Old Colony_____________ .  25 1% J u ly ll 4 Jan 3 2% N ov 7*8 Apr
65 67% 67 70 69 70 69 70 69 6931 69 69 1,625 Old Dominion C o_______ .  25 60 July 14 73% M a r ll 38*2 M ar 64 Deo
83 84*2 84 88 88*2 89 88 88% 88 88 88 90 571 Osceola......... ............ .......... 25 70 J u ly ll 101% M arl4 64 Jan 93*2 Apr
14% 14% *14*4 14% 14% 15% 15*2 16*2 15 16 15% 15*2 0,140 Pond Creek Coal________ 10 11%M ar 7 16*2 Aug 16 12 Jan 19% Aug
84% 87 87 88*2 87% 88*2 88*2 88*2 88*2 90 89 90*2 534 Quincy___________ _______ 25 81 Julyl2 9834 MaylO 50 Jan 95 Apr

•24% 24% 24% 25 25 25 24% 24% 24% 24*4 24% 25 455 Ray Consolidated Copper .  10 20% June22 26 Feb 14 1534 Jan 27% N ov
71 73 72% 74 74 76% 76% 76% 76 76% *75 75 1,685 St Mary’s Mineral Land. 25 61%Jan 31 80 June 9 28 Jan 65*2 Deo
* 1% 2 2 2 *1 % 2 2 2 2 2 1 % 2 300 Santa Fo Gold & Copper. 10 1% July28 3% Jan 8 5 Oct

8 8*4 8*4 8*4 8*4 8*2 8 % 8*2 8*4 8 % 8*4 8*4 1,155 Shannon_________________ 10 7 Julyl3 12% Feb 14 11*2 Apr
•2734 28*4 *2734 28 *2734 28 *2734 28*4 26 Julv’ 16 10 24^4 Ju ly l 1 40% Feb 14

5 ' 5 5% 5*2 6 ' 7 7 7*8 7*8 7% 7 7*8 2,015 South Lake....... ................. 25 4 Aug 4 8*2 Jan 4 5*4 N ov 7 % July
15 15 15 16 16 16*2 16*4 16*2 16*4 16*4 16*2 16*2 575 Superior............................... 25 12% Julyl5 28*2 Jan 3 22% Jan 41% Apr
4 4 3% 3% 4 4% 4% 4*4 4 4*8 4*4 4*4 1,898 Superior & Boston Copper 10 1% Jan 13 5% M ayl5 1 M ar 4*2 Apr

37% 39% 39 39 39 39 38% 42*2 41% 41*2 39*4 39*4 686 Tam arack........................... 25 35 Aug 5 56*4 Jan 14 25 Jan 58% Aug
5 5 5 5*4 5% 5*2 5% 6 5% 6 5*2 5% 815 Trinity................................. 25 4% July 12 12% Jan 3 2% Feb 15%34ct

*.33 .35 .35 .45 .45 .45 *.35 .40 .40 .45 .40 .45 3,450 Tuolumne Copper.............. 1 .15 Jan 26 .60 May31 .20 Jan .63 Apr
70 71*2 71 72 71*4 72% 71 71% 70*2 71% 71*4 72 8,278 U S Smelt. Refin & M in .. 50 54*8 Jan 3 80'% Juno 9 20 Feb 51 Deo
50% 50*2 50*4 50*4 50*4 50% 50% 50% 50% 50% 50*4 50% 229 Do pref............. .......... 50 49 Feb 1 5331 Apr 11 28 Jan 6OI2 Oec

3% 4 4 4 4 4 3 %  4 4 4 4 4 2,760 Utah-Apex Mining______ 5 3%, Feb 11 5% Apr 10 2 Jan 53g Juno
13 13% *13% 14 13% 13% 13% 13% 14 14 14 14 552 Utah Consolidated______ 5 12%Jan 15 15% Feb It 9*4 Feb 163s Juno
79% 80% 80% 81% 80% 81% 81*2 81*2 *81% 82*4 81% 82*4 675 Utah Copper C o ........... .. 10 75 June27 8634 Feb 21 4834 Jan 81% Deo
8% 8*4 8*4 8*i 8*4 8% 8*4 8*2 8% 8*2 8% 8*2 2,865 1 11% M arl3
3% 3*2 3 We 3% 3% 3% 3% 3% 3% 4 4 4 1,590 Victoria.......... ............ ........ 25 234 Jan 3 4% Feb 14 1 Feb 4*2 Apr
5 5*4 5 5% 5% 6 5% 5% 0*4 6*4 4*2 5% 1,315 W inona................................ 25 3% M ar27 7*2 May31 1 3.4 Jan 5*8 May

49 51 51*2 52 52*4 53 52% 62% 52*4 52*2 *52 52*2 405 W olverine_______________ 25 46% Aug 9 67% Feb 10 32 Jan 70 Apr
1 % 1*4 1% 1 % 1*2 1*4 * 1 % 1% 1 % 1 /ii 1 % 1% 2,420 W yandott_______________ 25 1*8 Aug 12 2% Feb 14 .50 M ar 2 % Apr
Bid and asked prices, a Ex-dividend and rights. 6 Ex-stock dividend. « Assessment paid. A Ex-rlghts. « Unstamped, x 2s paid, w Half-paid.
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O utside S tock  E xch an ges
Boston Bond Record.— Transactions in bonds at Bos­

ton Stock Exchange Aug. 12 to Aug. 18, both inclusive:

Bonds—

Friday
Last
Sale
Price.

Week's Range 
of Prices 

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. High.

99 99 2,000 99 Aug 105% M ay
97 % 07A 2,090 90% July 99 Mar

Am Tel A Tel conv 4% s ’33 111% 109 m  A 0,900 10551 Mar 111% Aug
Atch Top A S Fo Is .. .  1995 92% 92 A 1,000 02 A Aug 95A Feb
Atl G A W I SS L 5s. .1959 83 s i  A 83 41,500 74 Jan 84% M ay

101A 101% 2,000 100 A M ay 102 Aug
Gt Nor— C B A Q 4s. .1921 07A 97 A 7,000 07 A July 99 Feb
K  C A Mem Ry A Bdge 5s_ 93 93 1,000 01 June 93 M ay

95 95 2,000 93 90 Jan
Montana Power 5 s .. .1913 07 A 07% 1,000 07% Aug 07% Aug
N E Telephone 5s____1932 101A 101A 2,000 101% Jan 104 May
Pond Creek Coal Os. .1923 97 07 os% 7,000 87 Feb 98% Aug
Swift A Co 5s-------------1914 100% 10 OH 100% 70,000 08% Jan 100,% Juno
United Fruit 4% s------1925 07 07 11,000 97 Jan 97A Apr
U S Smelt R  A M conv Os. 111 111 111A 12,000 109% Apr 115 June
Western Tel A Tel 5s. 1932 99 A 99A 100% 18,000 99 Jan 101% June

Chicago Stock Exchange.— Complete rocord of transac­
tions at Chicago Stock Exchange from Aug. 12 to Aug. 18, 
both inclusive, compilod from the official sales lists, is as 
follows:

Stocks—  Par.

Friday
Last
Sale
Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week
Shares.

Range since Jan. 1

Low. High.

American R adiator.. 100 392 392 0 385 Jan 400 Jan
Preferred______ ____ 100. 132 132 134 0 132 Aug 136% Feu

Amer Shipbuilding____100 50 48 50 5,80 33 Jan 50 Aug
90 01 21 75% Jan 91% Mar

42 39 42 308 25 Jan 42 Aug
80 82 190 60 Jan 82 July

Cldc CltyAC R y pt sh com 2% 2% 75 2% July 3 ̂ Feb
15% 15 15% 750 15 July 20 Juno

Chicago Elev Ry preferred 30 30 40 25 Apr 72 Jan
09 07% 09 305 63% Mar 79 Mar

Chic Rys part ctf “ 2 " ------ 15 14% 16 385 13 Apr 18% Jan
2% 20 2% July 4

Commonwealth-Edlson 100 141% 142% 151 139% Juno 140% Mar
291 91 7 89 M ay 98 Feb

Diamond M atch--------- 100 114% 114 115 383 102 Mar 115 Aug
Hart, Shaft A Marx com . 87 87 87 150 87 Aug 87 Aug
Illinois Brick..................100 82 82 83% 307 76% Jan 83% Aug
Lindsay Light------------------ 23 A 23 23% 890 6% Jan 25 Aug
National Carbon......... .100 181 ISO 181 390 167 July 185 Feb

122 125 17 120 H Feb 125
Peoples Gas Lt A Coke 100 102 101% 102% 155 100 M ay 112% Jan
Pul) Serv of No 111 com . 100 113% 113% 10 107 Jan 115% Feb

P referred .............. .. 100 101H 102 42 100 101 Feb
Quaker Oats C o_______ 100 342 342 345 30, 309 Jan 303 Jan

Preferred___________100 110% no 111 72 107 Jan 111 June
Scars-Rocbuck commonlOG 202 199 202 948 169% Mar Z202 July
Stewart Warner Sp comlOO 104 103 105 6,543 82% Apr 108% June
Swift A C o____________100 145 139% 145 3,079 120% Jan 145 Aug
Union Carbide C o......... 100 203% 192% 207 3,258 170 Feb 207 Aug
United Paper Bd com . 100 18 18% 140 13% Juno 18% Aug

Preferred . . .  . .100 08 08 09 157 51% June 69 Aug
Ward, M ontg, A Co p f___ 117 115 117% 344 112% June 117% Aug

Bonds—
Booth Fisheries s f Os. 1920 88 87% 88 $10,000 83 Mar 88% July
Chicago City R y 5s__ 1927 99% 98% 99% 20,000 98% Apr 100 Feb

90% 97 3,000 96 M ay 98% Feb
07 67 22,000 65% July 75 Jan

102 102 12,000 101% Apr 102% Feb
102% 102% 102% 22,000 101 ̂ 4 July 102% Jan

101% 101% 3,000 101% July 102% Mar
Cudahy Pack 1st M 5s ’24 101% 101% 101% 3,500 101% M ay 102% M ar
Metr W Side El 1st 4s 1938 71% 71% 1,000 71 M ay 73% Jan
Morris A Co 4 % s____1930 92% 92% 3,000 89% Jan 99% July

90 90% 8,000 95% 97XPoo Gas LAC ref g 5s 1947 101% 101% 101% 0,000 100% July 102%
Pub Serv Co 1st ref g 5s ’50 95% 95% 10,000 94 Jan 95%
Sulzberger A Sons 1st 0s '41 100% 100% 1,000 99% Apr 100%
Swift A Co 1st g 5 s ..1944 100% 100% 7,000 98% Jan 100% M ay

x Ex-dlvIdend.

Pittsburgh Stock Exchange.— Tho complote record of 
transactions at the Pittsburgh Stock Exchange from Aug. 12 
to Aug. 18, both inclusive, compiled from tho official sales 
lists, is given below. Pricos for stocks aro all dollars per 
share, not per cent. For bonds tho quotations aro per cont 
of par value.

Stocks—  Par.

Amor Sewer rip e ______ 100
Amer Wind Glass MachlOO

Preferred___________ 100
Amer Window Glass pf 100
Cancy River Gas........... 25
Columbia Gas «fe E lec. .100
Consolidated Ice com __ 50

Preferred____________ 50
Crucible Steel, prof------100
Ilarb-Walker Hefrac-.lOO

Preferred___________ 100
Independent B rew ing..50

Preferred____________ 50
La Bello Iron Works___100

Preferred___________ 100
Lone Star Gas_________100
Mfrs Light & Heat..........50
Nat Fireproofing com . .50

Preferred____________ 50
Ohio Fuel Oil....................... 1
Ohio Fuel Supply............25
Pittsburgh Brewing------50

Preferred...................--SO
Pittsburgh Coal c o m ..100
Plttsb Oil & Gas........... 100
Pittsburgh Plate Glass. 100
Pure Oil common------------5
River Side West Oil p f..2 5  
Ross Mining A Milling— 1
San Toy Mining_________1
Union Natural Gas____100
Union Switch A Signal. .50
U S Glass.........................100
U S Steel Corp com ------100
West’houso Air B rak e..50 
Wcst'houso El A M fg— 50 
West Penn Tr A W P . .100 

Preferred___________ 100

Friday
Last
Sale
Price.

Week's Range 
o f Prices 

Low. High.

Sales
for

Week
Shares.

15% 15% 75
60% 60 61 720

124 123 124 385
105 105 105 40

40 40 100
21% 21% 21% 2,230

3 3 3% 300
28 28 10______ 117% 117% 10

103% 99% 103% 575
104 104 125

______ 4 4% 110
21 21% 80

54% 53% 54% 525
131% 130 132% 405
88 88 88 1053% 53 53% 415______ 7% 7% 200
16% 16% 16% 375

14% 14% 60
44% 44% 44% 175

6 6% 460
23% 23% 25 290

28% 28% 70
7 7% 45

119% 119% 10
20 218% 18% 1,385

— 16% 16% 50
— 15c 15c 1,100

15o 16o 3,300
155 155 112

— 114% 115 12032% 32% 34% 945
91% 88 92 325143 143 143% 500
60 58% 60 1,080

19% 20 70
65 65 60

Range since Jan. 1.

Low. IHgh.

15 Juno 17% Jan
34% Jan 64% M ay

122% July 155 Apr
100 Feb 107 Aug
36 June 42% Jan
14% Mar 22% Aug
3 July 5 Mar

28 Aug 35 Jan
109% Jan 117% Aug
71% Jan 103% Aug

100 Jan 104 Aug
2% Mar 4% Aug

15% Mar 22 Aug
49 June 55% Apr

123 Jan 132% Aug
88 Aug 93 Jan
49% Apr 54 Aug

6% July 12 Jan
16% Aug 24% Jan
14% Aug 19 Jan
38 Feb 47% June

4% Mar 6% Aug
16% Feb 25 Aug
23% Apr 36% Jan

6% Mar 9% Apr
115 Jan 120 M ay
*17% M ay 21% Mar

16% Aug 20 Mar
5c Apr 30c Apr

14c June 25c Jan
141% Apr 155 Aug
109 M ay 126 Jan
25% June 34% Jan
80% Jan 92 Aug

133% Apr 145 June
53% July 71% Mar
17 Jan 21 Aug
44 Jan 65 Aug

B onds— Par.

Friday
Last
Sale.

Price.

Week’s Range 
o f Prices 

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. | High.

Amer Sewer Pipe 6s. .1920 92 92 $1,000 91 Apr| 92 Feb
Ind Brewing 6s-------- .1955 60 59% 62 13,000 49 Mar 62 Aug
Plttsb Brewing 6s__ .1949 75 75 22,000 64 Mar 75 Aug
Plttsb Coal deb 5s— .1931 98 98 98% 1,500 96%  May| 98% Jan
West Penn Rys 5s— .1931 100% 100% 5,000 100 Jani 100% Apr

x Ex-dlvldend.

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 12 
to Aug. 18, both inclusive:

Friday
Last
Sale

Price.

Week's Range
Sales
for

Week
Shares.

Range since Jan. 1.

Stocks—  Par. Low. High. Low. High.

Arundel Sand & Gravel 100 36 36 36 10 35% Aug 42 Feb
Baltimore Tube_______ 100 128 126% 128 380 63 Jan 129 June

Preferred___________100 98 98 98 115 82% Jan 100 June
Consol Gas E L & P — 100 113 114% 695 107 Mar 116% June

Preferred _________ 100 116% 113% 117 773 107 June 117 Aug
Cosdcn & C o____________5 13% 13% 14% 4,420 13% Aug 26% June
Cosden Gas_____________ 5 11% 11 11% 4,206 6 Apr 18% June

4%
37%

4%
40%

1,630
1,366 CO

Apr
Aug

6%
71%Davison Chemfcal.no par Jan

Houston Oil trust ctfs. .100 14% 15 360 13% Aug 23% Jan
Preferred trust c tfs .. 100 57 57 50 57 July 68 Jan

M t V-W ood Mills v t r.100 11% 11% 25 10 Mar 16% Jan
Preferred v t r ______ 100 53 53 53 15 49 June 55 M ay

86 86%
6

203 86 July
Mar

90 Jan
JuneOklahoma Prod & R efg ..5 6 30 6 8%

Pennsyl Wat & Pow__ 100 76 77% 270 72 Mar 78 July
Sapulpa Relining............5 9% 9% 240 9 Jan 16% Feb
United Ry & Electric.. .5 0 27 26% 27% 2,663 25% Jan 29 Feb
Wayland Oil & Gas------- 5

B onds— ........... 3% 3% 50 3% Aug 9% Feb

Alabama Coal & I 5s-------- 79 79 $3,000 76% Jan 80 M ay
Alabama Co gen 6s— 1933 61 61 1,000 00 Jan 61% Jan
Atlan C L (So Car) 4s. 1948 92 92 2,000 92 Aug 92% Apr
Balt Elec stamped 5s. 1947 99% 99% 1,000 99% Jan 100 Feb

100 100 3,000 99%
96

Apr
M ay

100%
99%Chicago Rys 1st 5s— 1927 97 97 6,000 Feb

City Suburban 1st 5s ’22 102% 102% 1,000 102% Jan 103 M ay
Consol Gas gen 4 % s ..l9 5 4 93% 93 93% 3,000 92% M ay 94% Jan
Cons G, E L & P 4% s. 1935 86% 87% 15,000 86% Aug 90% Jan
Consol Coal conv 6 s .. 1923 102% 102% 1,000 102% Aug 105 Jan
Cosden Oil & Gas 6s--------- 102% 102 102% 61,000 101% Aug 120 June
Danville Trac & P 5s. 1941 93% 93% 1,000 93% Apr 94 Feb
Elkhorn Coal Corp 6s. 1925 97% 97% 10,000 96% Aug 98% Jan

100 100 5,000 100 100%
103%

Feb
Ga Car & Nor 1st 5 s .. 1929 102 102 2,000 102 Aug Jan
M aryl’d Elec R y  1st 5sl931 98% 98% 99 7,000 96% Jan 99 Mar
Merch & Miners Trans 6s. 103% 103% 3,000 101 Jan 103% June
Mllw El R y & Lt 4% s.l931 91% 91% 91% 1,000 90% Jan 94 Apr
M St & St P C jt 5s..1928 1-1% 101% 101% 3,000 101% Aug 102% M ay
M t V-W oodb notes 6S.1918 100 100 3,000 98 Mar 100 Aug
N O Mobile & C 1st 5s 1960 50 50 50 3,000 49 Apr 52% Jan
Norf & Portsm Trac 5sl93G 85 85 2,000 81% Jan 86 July
Norfolk R y & Lt 5 s .. 1949 96% 96% 97 2,000 95 Feb 97 Aug
Penn Wat & Pow 5s. .1940 91 90% 91 10,000 90 Jan 92% Apr
United R y & Elec 4S..1949 82% 82% 82% 17,000 82 July 85 Jan

Income 4s_________ 1949 61% 61% 61% 5,000 60% June 64 M ay
Funding 5 sm all.-.1936 86% 86% 100 83% M ay 87% Feb

Wash Balt & Annap 5sl941 85% 85% 1,000 84 Jan 87 Jan
Wash R y & E cons 4s. 1951 82 82 2,000 82 Aug 82 Aug
Wll & Weldon 5s____1935 107 107 107 3,000 106% Jan 107% July

Philadelphia Stock Exchange.— Record of transactions 
at the Philadelphia Stock Exchange from Aug. 12 to Aug. 18, 
both inclusive, compiled from tho official sales lists:

Stocks—  Par.

Friday
Last
Sale

Price.

Week's Range 
of Prices 

Low. High.

Sales
for

Week
Shares.

Range since Jan. 1

Low. High.

American Gas of N  J . .100 121 121 2 119 July 123 Feb
6 6 100 6 July 8 Jan

American Railways pref 100 98 98 20 93% Feb 100 Mar
Baldwin Locom otive.. 100 76% 76% 200 69 July 115% Feb

105 105 15 105 June 109% Mar
Buff & Susq Corp v tc .1 0 0 49% 49% 5 38 Jan 55 June
Cambria Steel________ 50 82 82 82 5 70% Jan 90 M ay
Elec Storage Battery. .100 67 66% 68 1,626 58% Apr 69 Aug
General Asphalt pref..100 69% 69% 20 69% M ay 73% Mar
Insurance Co of N  A__ 10 25% 25% 130 25 Jan 27 Jan
J G Brill C o . .  100 34 35 325 34 4814
Keystone Tclep pref____50 68 68 5 67% July 70% Apr
Lake Superior C orp ...1 0 0 10% 10 % 1 0 % 1,417 8% Jam 12% Feb
Lehigh Navigation_____50 75% 75 75% 224 74 M ay 79% Jan

79 79% 138 74 K 85
Lehigh Val Transit pref.50 42% 42% 50 38 ' Jan 4 4 % Mar
Little Schuylkill......... . .5 0 ______ 53% 53% 13 53 Aug 5 4 % Mar

8614 8614 5 86 July 90
98% 98 M 10 97 July 102 V4 Feb

Pennsylvania....................50 56 55% 56% 3,107 5 5 % M ay 5 9 % Jan
Philadel Co (Plttsb)------50 39% 39% 39% 100 38% July 4 5 % Jan

Pref (cum 6 % )______ 50 ______ 39% 40% 365 39% July 45 Apr
Philadelphia Electric. 22% 28% 29 1,204 27 Mar 29% June
Phlla R  T  vot tr rccts..50 19% 19% 19% 1,565 17 M ay 21% Jan
Philadelphia Traction ..50 78% 79 46 75 M ay 79% Jan
Reading----------------------- 50 104% 102% 106% 3,960 75% Jan 110% M ay
Tonop-Belmont D c v e l . - . l 4% 4% 4% 1,151 4 Mar 5 7-16May
Tonopah Mining________ 1 5% 5% 5% 500 5% Aug 7 Jan

44 4414 378 41 ]A
United Cos of N  J ____100 223% 223% 1 222 % July 227% June
United Gas Improv’t__ 50 87% 87% 87% 174 87% M ay 92% Jan
U S Steel Corporation. 100 91% 87% 92% 22,174 79% Mar 92% Aug
W Jersey & Sea Shore. .50 49% 49% 2 49 M ay 51 Jan
Westmoreland Coal____50 71% 72 13 65% Apr 72 Aug
Wm Cramp <fc Sons____100 76 70% 76 810 70 Mar 87 Jan
York Railways p re f.. 50 37% 37% 37% 210 34% Jan 39 Mar

Bonds.
Am Gas & El 5s small.2007 93% 93% $900 89% Jan 94% Aug
Amer Rys coll trust 5s.1917i. ____ 99% 99% 2,000 99% Apr 100 M ay
Cons Trac N J 1st 5s. 19321______ 102 102 2,000 101% Jan 102% Apr
Elec & Peop tr ctfs 4s. 1945 ........... 79% 80 6,000 79% M ay 81% Feb

do sm all.. .  1945 80% 83 1,400 76 Apr 83 Jan
James F & Clear 1st 4sl959 90% 90% 5,000 90% Aug 92 Jan
Leh Val gen cons 4%s.2003 99% 99% 99% 29,000 99% Aug 103% Feb

Registered 6s______ 1923 110% 1 1 0 % 110% 2,000 110 M ay 111 July
69 70 1,550 65 June 70% Apr

Penn R R  gen 4 % s .. .l9 6 5 101% 101% 3,000 100% Jan 103 Feb
P W & B ctfs 4 s . . .  1921 ............ 99 99 1,000 99 Jan 99% Feb

Philadelphia Co 1st 5s.1949 101 101 4,000 100% Mar 101% Feb
Cons & coll trust 58.1951 87 87 4,000 87 Aug 94 Feb

Phlla Elec tr ctfs 5 s .. 1948 104% 104% 10,000 103% Jan 105 Jan
104% 104% 3,000 103 Jan 105 June

Trust certlfs 4s____1950 84% 84% 84% 170,800 81% May 85 July
84% 84% 5,200 82 M ay 85 July

Reading general 4s__ 1997 95% 95 95% 11,000 93% May1 96% Jan
Spanlsh-Amer Iron 63.1927 102% 102% 1,000 101% M ay 102% Feb

71% 72 8,000 71% Aug 75% Jan
United Rys Invest 58.1926 69 69 2,000 68% June 74 Apr
Welsbach Co 5s______ 1930 99% 99 99% 3,000 94% Jan 99% Aug
W  N Y  & Pa gen 4 s ..1943 ............ 83% 83% 1,000 81% Jan 85M June
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TRAN SACTIO N S A T TH E N EW  YO R K  STOCK  EXCH AN G E 
D A IL Y , W E E K L Y  AN D  Y E A R L Y .

Week ending 
August 18 1916.

Stocks. Railroad, State, M un. 
A c., i A  Foreign 

Bonds. 1 Bonds.
V . S. 

Bonds'.Shares. Par Value.

Saturday____________ 252,150
411,972
556,845

817,170,500
30,381,600
48,146,750

81,039,500 SI,490,500
1.975.500 1,568,500
2.911.500 2,797,000T u esd a y ____________ SI,000

Wednesday ........... ......
T h u rsd ay ....................
F riday______________

813,824
864,196
717,320

74,269,400
77,344,600
64,942,500

4.112.000 2,910,500 
2,862,500 1,105,500
2.009.000 856,500

1,000

T o ta l ..................... . 3,616,307ls312,255,350 S14,910,000 S10,728,500 82,000

Sales at
New York Stock 

Exchange.

Week ending Aug. 18. Jan. 1 to Aug. 18.

1916. 1915. 1916. 1915. .
Stocks— No. shares___

Par va lu e ..................
3,616.307

8312,255,350
5,384,150

8465,455,725
98,808,939

88,607,351,590
S171.500

S646.450
169,943,000
488,139,500

90,106,498
$7,761,868,095

8134,800

S661,000 
14,175,500 

486,485,700

Bonds.
Government bonds___
State, mun., &c., bonds 
ltR . and mlsc. bonds..

S2.000
10,728.500
14,910,000

813,000
205,500

17,769,000

Total bonds............. 825,640,500 817,987,500 8658,728,950 8501,322,200

D A IL Y  TRAN SACTIO N S A T  TH E  BOSTON, PH ILADELPH IA AN D  
BA LT IM O R E  EXCH AN G ES.

Week ending 
Aug. 18 1916.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday________ 17,001 88,500 2,118 SI 0,000 1,799 88,000
M onday_________ 23,614 32,400 5,373 23,450 3,783 43,100
Tuesday.................. 31,163 19,000 7,672 26,900 2,158 47,800
W ednesday______ 27,222 30,000 12,156 28,400 4,243 41,100
Thursday............... 26,372 59,500 10,253 61,600 1,961 27.000
Friday___________ 39,372 37,500 6,616 133,900 2,735 30,400

Total ................. 164,744 8186,900 44,188 8284,250 16,679 8197,400

New York “ Curb” Market.—Below wo givo a rocord of 
the transactions in the outside security markot from Aug. 12 
to Aug. 18, both inclusive. It covers all the sales for the 
week ending Friday afternoon.

Week ending Aug. 18. 

Stocks—  Par.

Friday
Last
Sale

Price.

Week’s Range 
of Prices 

Low. High

Sales
for

Week
Shares

Range since Jan. 1.

Low. High.

Aetna E xplos.r___(no par) 12% 9% 12% 58,300 8% July 25 FebAm Writ Paper com .r . 100 3% 3 A 80C 2 Mar 4
Brlt-Atner 'l'ob ord’y __ £1 19 19 400 16 Jan 19

Ordinary bearer.........£1 19 % 19% 19% 1,70C 15% May 19% Aug
Butler Chemical.r______ 5 5 4 5 1,420 2% Mar 7% Apr
Canadian Car & Fdy r. 100 52 50 52 125 43 Aug 82

Preferred _r . . ____100 77 70 77 150 70 Aug 101
Canadian Natural Gas__ 1 1% % IA 2,300 % Aug 2% Jan
Car Ltg & Power, r ____25 4 A 4 4% 2,550 3% Aug 7% Apr
Charcoal Iron Co of Am . 10 6 A 1,000 5% Aug 8% M ay

Preferred .................... 10 6% 6% 6% 2,000 5% June Aug
Chevrolet M otor........... 100 204 204 219 5,900 115 Jan 278
Drlggs-Scabury Ord__ 100 97 95 99 530 91 Aug 155
Electric Gun C o r p .r . . . .1 % % % 1,300 % Aug 1% Mar
Emerson Motors I n e .r . . 10 4 4 4 A 4,206 3 % June 5%
Emerson Phonograph___ 5 10 *9% 10 1,160 8% July 14% Jan
Flemlsh-Lynn Phonog.r.5 1% 1 ‘ 4 2 4,000 1% Aug 7% June
Gaston, Williams *  Wig-

more, In e .r____(no par) 41 39% 42 1,600 37% July tv70A Apr
Grant M otor Car Corp. .10 8 8% 2,100 7 Apr 14 June
Hall Switch & Slgnal.r. 100 9 10 420 5 Aug 21% Jan

26 28 200 23
Haskell & BarkCar(no par) 37 A 35 A 38% 2,200 33% July 54% Jan
I lendee M fg com . r 100 30 30 100 23 Juno 33 July
Holly Sugar com ..(n o  par) 45 47% 191 41 Apr 55 June

Preferred...................100 95 96 0 93% June 98 Apr
Hupp M otor Car C orp .. 10 6% 6% 2,100 6% Aug 11% Juno

33c 28,500 25c 33c
Intercontinental Rubb.100 14 14% 1,050 10 June 16% Jan
Int Arms & Fuze S e c . . .25 19 17 A 19% 950 7 July 26% Jan
Internut Motors com .r. 100 See no tc (A).

17 17 100 17
Joplin Ore A S pelter.r.o .5 55c 35c 55c 42,500 o35c Aug o55c Aug
Kapo Manufacturing____5 5 >4 4 A 5% 2,400 4%  May 6% June
Kelsey Wheel pref.r. 100 100 100 1,200 100 July 101% July
Lako Torpedo B o a t .r ..  10 8% 8 A 9 1,185 6% July 13% Jan
Lynn Phonograph.r___  1 3 3 1,000 2% Aug 12% M ay
Manhattan Transit___ 20 1% l A 1% 4,750 1 June 2% Jan

3% 314
Maxim M unltions.r___ 10 5 % 4 A 5% 4,600 4 Mar 13 Jan
Metropolitan M otors.r. 10 3 A 3% 700 2% Aug 3% Aug
Midvale Steel A Ord . r .  .50 63 61 6 1 A 20,600 57 Apr 77% Jan

22 22 200 21 Yi 23 1$
Mitchell M o t .r .w (no par) 65 64 66 190 64 Aug 68 July
M otor Products, r . (no par) 64 64 100 64 July 87 June
Peerless Truck & M otor.50 25% 22% 26% 11,700 20% May 32 Jan
Poole Eng & M ach.r 100 98 98 5 90 Feb 150 Jan
PulImanVentIlatorCorp.r.5 3 3 5,640 2% June 3 Aug

Preferred......... .............. 5 6 >3 5 % 6% 3,350 5% July 6% Aug
Rlker & Heg (Corp f o r ) . .5 ___ 5 5 3,300 4% Mar 6% Feb
St Joseph L ea d .r .. . . .1 0 15 'A 15% 15% 2,500 14 July 17% Mar
Saxon M otor C a r .r . . .  100 77 71 78 2,070 60 Apr 87 June
Scrlpps-B C orp .r .(n o  par) 50% 51% 200 50 Aug 54 July
Springfield Body Corp. 100 SO 71 80 1,325 51 Apr 82 June

Preferred ___  .1 0 0 116 116 20 101 1221^
Standard M otor Con. r. 10 5 A 6% 820 5% Aug 10% Feb

% 1,200 •>8
Stromberg Carburetor.r(t) 44 A 43% 45 H 25,500 41% Aug 45% Aug
Stutz M otor of Am(no par) 66 % 66 67 4,000 53% June 67 Aug
Submarine B oa t..(n o  par) 35 32% 36% 7,900 31% July 43% Jan
Tobacco ITod com .r . . 100 48 46 49 18,600 29% Jan 51% Mar
Triangle Film Corp v t c .5 2 % 2% 2% 400 2 June 6% Jan
Unicom Film Service____1 90c 1-10 3,900 90c Aug 1% July
United M otors.r.(n o  par) 63 % 03% 67 16,100 00% Aug 94 June
United Profit Sharing____1 13-16 V\ 13 16 10,000 % May 2 146 Jan
U S Ligiit A Heat Corp r 10 3 % 2A 3% 2,400 2% July 4% Jan

Preferred r ................. 10 4% 4% 4% 100 3% Jan 6% Juno
U S Steamship............... 10 5 % 5% 6 1,000 4 Apr 7%  Juno
United Zinc Smelt (no par) 5 A 5H 792 5% Aug 8% June
Wab-Pltts Term R y .r .w  1 19 19 100 17% Feb 21 May
\\ hlte M otor.......... ........50 52% 52 53% 3,250 46% Jan 60 June
World Film v t c _______  5 % % 1,200 % July 3 Jan
Zinc Concentrating.r.-.IO 4% 4 4% 3,400 3% Allgl 6% Apr

Par.

Friday 
Last 
Sale, 

Price.

Week's Range 
o f Prices 

Low. High

Sales
for

Week
Shares

Range since Jan. 1 .

Low. High.

F o r m e r  S t a n d a r d  O il
S u b s id ia r i e s

A t la n t ic  R e f in in g ........... 10( 700 700 718  F e b
B u c k e y e  P ip e  L in e ______ 56

m
94 94 94 90 June 111 J a n

100 101 15 151
Ill in o is  P ip e  L in e _______ 100 167 167 169 61 155 June 190 F e b
In d ia n a  P ip e  L in e _______ 5 f ............. 94 94 5 93 June 107 J a n
N o r th e r n  P ip e  L i n e . .  .1 0 6 _______ 97 97 It 9 5 A ug 104 M a r
O h io  O i l ................................2 220 2 12 189

2 2 1 228 205 2 3 0  F e b...........
3 4 0 310 3 2 5 M a r 3 8 4  J a n

S ta n d a rd  O il ( C a l i f ) . . .1 0 C
.............

2 8 5 268 3<J 2234
S ta n d a rd  O il ( K y ) ____ 101

..............
428 428 4 2 8 4 2 8 A u g 4 2 8  A u g

S ta n d a rd  OH o f  N  J . .  _ 10( 518 518 i t 495 A p r 5 4 8  J a n
V a c u u m  O il ........................106 282 2 7 0 282 • 51 216 Feh 2 8 2  A u g

O t h e r  O il  S t o c k s
A lb e r ta  P e t r o l . r  (p r o s p 'c t ) 5Gc 5 6 c 5 8 c 6 ,5 0 ( 5 0 c J une 5 8 c  J u ly
B a rn e tt  O il &  G a s . r ____ 1 3 2 % 3 % 7 ,7 7 5 2 % J at 4 %  M a y
C o s d e n  &  C o . r ___ __  . . . 5 1 3% * 1 3 % 1 4 i , 2 ,3 5 ! * 1 3 % A u g 2 7  J u n e
C o s d e n  O il &  G a s . r ______5 1 1 % 11 11  •% 4 ,90( 6 % A  pi 1 8 %  J u n o

P re fe r re d  _ r . . _ ................ 5 4 % 4 % 75 3 % J u ly 6 %  F e b
F e d e r a l O l l . r ______________ 5 1 1-16 1 3 -1 6  1 I- It 19 ,006 % F e b 1 %  M a r
H o u s to n  O il p r e f . r .  10C 5 9 % 5 9 % 5( 5 9 % A u g 5 9 %  A u g
K e n o v a  O i l . _______ l 5 -1 6 7 - l f 3 ,not 5 - I f
K e y s t o n e  O i l___  .  l 7 8 c 7 7 c 8 0 c 2,200 7 3 c J u ly 8 0 c  A u g
M e t r o p o l it a n  P e t r o le u m .5 1 2 % 1 1 % 1 2 % sot 10 A u g 2 5  M a y
M id w e s t  O il c o m . r .  . 1 3 9 c 3 8 c 4 5 c 2 6 ,0 0 ( 3 8 c A u g 8 5 c  F e b

P re fe rre d  _ r ______  f 8 0c 8 0 c 400 7 5 c 1 1 -10 M a r
M id w e s t  R e f i n i n g . r . ___ 50 62 60 62 350 53 F o b 7 0  M a y
M u s k o g e e  R e f in in g .r  1 3 % 3 % 3 % 1,900 1 % F e b 3 9 -1 6  J u n e
N  Y -O k la h o m a  O l l . r .  1 1 l 1 % 1 1 ,90( 7 0 c J u n e 1 %  A u g
O k la h o m a  OH c o m  r 1 8c 7 c 9 c 3 2 ,0 0 ! 7 c M a r 2 1 c  J u n e
O k la h o m a  P ro d  &  R c f g .  .5 6 % 6 % 6 % 5 ,9 0 ( 5 % A u g 8 %  J u n o
O m a r  O il &  G a s _____ l 8 9 c 8 1 c 9 0 c 8 2 ,0 0 ! 5 4 c J u lj 9 0 c  A u g
P a n -A m  P e t  A  T r  p f . r .  10C 8 8 % 9 0 2 , 10( 8 0 J u ly 102 M a y
S a p u lp a  R e f in in g  " c o m .r .5 10 9 % 10 1,05 ! 8 % A u g 1 6 %  F e b
S a v o y  O i l__________ 5 9 % 9 % 10 20 ( 9 % M a r 1 4 %  M a y
S in c la ir  O ll& R e fg  r ( n o  par) 3 6 % 3 8 % 3 ,0 0 ( 3 5 % A u g 5 0  M a y
T e x - M e x  P e t r o le u m .r .  1 9 4 c 8 3 c 9 4 c 4 1 ,05 ( 6 9 c J u ly 9 3 c  A u g
U n ite d  W e ste r n  O l l . r .  1 1 % 1 1 % 2 0 ,8 0 ! 5 4  c M a r 2 %  J u n e
V ic to r ia  O l l . r ______  .  . 1 1 1-16 1 1 1-16 0 ,20( i M a r 2 %  J a n
W a y la n d  O il A  G a s  c o m .  .5 4 3 % 4 % 1,50C 3 % A u g 9 %  F e b
W a y s id e  OH A  I t c f g . r . . 5 2 c 5 2 c 1,000 A u g 5 2 c  A u g

M i n in g
A la s k a -B r it  C o l M e ta ls  r  1 5 5 c 4 5 c 58 c 1 ,800 4 5 c A u g 1 .02  M a y
A la s k a  W e s t o v e r  C o p . r . l % 9 -1 6 % 2 1,20 0 % J u ly 7 0 c  J u ly
A r iz o n a  C o p p c r f l e ld s .r .  1 2 % 1 % 2 % 3 2 ,8 0 0 3 5 c J u ly 2 3 -1 6  A u g
A t la n ta  M i n e s . r ..............__1 10c 10c  10% c 1 4,9 00 9 c A u g 2 3  % c  J an
B ig  L e d g e  C o p p e r  C o ___ .1 3 % 2 % 3 % 3 2 ,8 0 0 1 7 -1 6  F eb 3 %  A u g
B in g h a m  M in e s .................. 10 9 % 10 800 9 % A u g 1 5 %  M a y
B o o t h . r  _ . l 13c 12 c 13c 5 ,5 0 0 1 2 c A u g 4 4 c  J a n
B o s to n  A  M o n ta n a  D e v .  .5 1 3 -1 6 % 1 5 -1 6 11,000 5 0 c M a r 2 %  J u n e
B u f fa lo  M in e s  L t d ______  1 1 1 700 A F eb 1 %  M a y
B u t t e  C o p p e r  A  Z in c  v  t c  5 5 % 4 % 6 % 2 7 ,7 0 0 4 A J u n o 1 2 %  M a r
B u tte  A N Y  C o p p e r  . 1 1 % 2 1,10 0 1 % J u ly 4 %  M a r
C a la v e ra s  C o p p e r  . r ______5 . 5 5 % 2,000 25s J an 5 %  J u n e
C a le d o n ia  M in in g _________1 66c 5 6 c 68c 19 ,361 5 3 c A u g l 5 -3 2  A p r

1 % 1 % 2 ,5 0 0 1 3 -1 6  M a r
C a sh  B o y ........... .......... ............ 1 4 % c 4 c 4 % c 1 3,5 00 3 % c  F e b 9 % c M a y
C e r r o  d e  P a s c o  C o p  (n o  par) 3 5 % 3 6 % 1,170 3 2 % J u ly 4 2  %  F eb
( 'o n s o l A r iz  S m e lt ............. . 5 1 % 1 7 -1 6 1 9 -16 2 7 ,9 0 0 1 % J u ly 2  J an
C o n so IId a tcd -1  lo m e s t e a d . r 7 -1 6 7 -1 6 7 .6 0 0 A J u ly %  A u g
C r y s ta l C o p p e r . .  . .  1 1 1-16 1 5 -1 6 1 1-16 5 ,7 0 0 A J u ly 1%  J u ly
D o m e  E x t e n s io n . .  . .  1 4 0 c 19,401 3 5 c
D u n d e e  A r iz o n a  C o p p .1 .1 1 % 1 % i % 3 ,6 2 6 1 % J u n e 2 %  M a y
E m m a  C o p p e r ,  r  _______  1 6 4c 5 9 c 0 4 c 4 6 ,0 0 0 1 7 % c  J an 7 0 c  M a r
F irst  N a t io n a l C o p p e r .  .5 * 3 % 4 200 3 J u ly 8 %  J a n
G o ld f ie ld  C o n s ’d  M in e s .  10 S ic 8 0 c 88c 10,90£ 7 5 c A p r 1 3 -1 6  J a n
G o ld f ie ld  M e r g e r ,  r . . .  1 8 % c  9 c 9 ,0 0 0 7 c A u g 2 1 c  J a n
G o ld f  R e d  L l o n . r  . (p r o s p ’ t) 1 5c 15c 8.30C 1 5c A u g 1 5c A u g
G re e n  M o n s te r  M l n i n g . r .  1 2 3-1(5 1 % 2 X 1 35 ,00 0 1 A u g 2 %  A u g
H e c la  M in in g ____________2 5 c 4 1 5 -1 6 4 %  * -> 1-32 3 ,4 4 6 3 % J an * 5 %  J u n o
I  n s p ir a l Ion  N e e d le s  C o p .  1 1 7 3 c 7 0 c 8 0 c 5 4 ,8 0 0 5 0 c J u ly 8 2 c  J u ly
In te rn a t io n a l M i n e s . r . .1 1 2 c 10c 14c 5 ,2 0 0 10c M a r 3 1 c  A p r
Ir o n  B l o s s o m .r ______  .1 0 c 1 9 -1 6 1 % l 9 -1 6 1,300 1 J an 2 %  A p r
J e ro m e  V e r d e  C o p p e r . ! . .  1 1 9 -1 6 1 % t % 4 0 ,0 0 0 1 % J u ly 2 %  M a y
J e ro m e  V ic t o r  E x t e n . r . f . l 1 % 1 % 1 % 2 ,6 6 0 1 % J u n e 2 J u n e
J im  B u t le r .......................... ..... 8 3 c 8 3 c 88c 6 ,7 5 0 8 lc J u ly 1 3 -1 0  J a n
J u m b o  E x te n s io n _________1 5 3 c 5 2 c 7 0 c 88,200 5 2 c A u g 1 %  J a n
K e rr  L a k e _________________ 5 5 4 % 5 1 ,400 4 h o b * 5 %  M a y
K e w a n u s . r _________________ l i e 1 1 c 11 % c 8,000 8 % c  J u ly 2 2 c  J a n
L a  R o s e  C0113 M in e s ____ 5 % 1 1 -1 6 4 ,2 0 0 9 -1 6  M a r 1 M a y

14 15% 1 ,000 13 J u ly
M a rs h  M l n i n g . r ______  .  1 11% C 10c 1 t % e 11,0 0 0 10 c A u g 4 1 c  M a r
M c K ln le y -D a r r a g h -S a v .  1 5 8 c 5 8 c 6 1 c 4 ,3 0 0 3 8 c M a r 7 2 c  M a y
M ic h  G o ld  M in  A  M U I .r . 00c 6 5 c 9 8 ,9 0 0 4 2 c

1 2 lA 1 ,1 5 0 2 % A u g
M o ja v e  T u n g s t e n , r ______2 3 % 3 3 A 4 ,2 0 0 2 % A u g 8 M a y
M o n i t o r  S il L  A  Z  M  A  M  1 1 % 1 % 5 ,7 2 0 A A p r 2 %  M a y
M o n t a n a  G o ld  M in e s ,  r .  .1 9 fic 9 9 c 2 ,7 0 0 6 1 c J u n o l A u g
M o t h e r  L o d e . r ____________1 3 0 %  c 3 0 c 3 1c 4 9 ,5 0 0 20c J an 4 3 c  A p r .
N c w r a y  M in e s ,  L t d . r . ___ 1 5 0 c 48C 5 0c 3 6 ,5 0 0 3 4 c J u n e 5 0 c  A u g
N . Y .A  H o n d u ra s  R o s a r io . 10 1 5% 15 1 5% 1,815 15 A u g 1 7 %  J u n o
N lp ls s ln g  M in e s ...... ............ 5 7 % 7 7 % 2 ,2 9 5 6 % F eb 8 %  M a y

9 5 c 7 0 c J u ly 2 3 -1 0  A p r
O a tm a n  S o u t h e r n _____I0 c 2 8 c 2 8 c 300 2 6 c J u ly 5 0 c  A p r
O ld  E m m a  L e a s i n g . r . ........ 18c 15c 2 2 c 1 32 ,55 0 15c A u g 2 2 c  A u g
P e te rso n  L a k e .................... . 1 2 3 c z 2 3 c z 2 4 c 3 ,0 0 0 23 c M a r 3 9 c  J a n

1 X 1 ' 1 100 8 5 c J u ly 1 %  J u ly
R a y  H e r c u l e s .r ____________5 4 3 A 4 9 ,0 0 0 2 % M a r 5 %  M a r
H ex  C o n s o lid a te d  - r ........ .1 19c 17 %  C 2 0c 2 3 ,1 0 0 10 c A u g 3 9 c  M a y
R o c h e s te r  M in e s ...................1 C lc 6 0 c 6 6 c 10 ,750 5 5 c J a n
R o u n d  M o u n t a i n .r ___  .1 4 5 c 4 5 c l . i o o l 4 5 c A u g 7 8 c  M a y
S a n  T o y  M i n i n g . . ........... l 1 4%  c 1 3 % c 1 1 %C 6 ,6 5 0 13 % c A u g 2 6 c  J a n
S h o r t  C re e k  Z in c  A  L e a d .r l 1 % 1% 2 5 ,6 0 0 1 % A u g 2 A u g
S liv e r  P ic k  C o n s o l . r ...........1 1 2 c 11  %  ( 12c 9 ,0 0 0 3 c Feb l t o  A p r
S ta n d a rd  S ilv e r  L e a d ____ 1 1% 1 % 3-16 2,000 i J u ly 2  J an

7 -3 2 X 3 ,8 0 0 5 -3 2
S u cce ss  M l n i n g . r . - ...........1 3 5 c 3 0 c 3 7 c 6 3 ,1 0 0 3 0 c A u g 9 5 c  F e b
T e m ls k a m ln g . r ............. .1 5 9 c 5 9c 6 1c 7 ,0 0 0 5 1 c M a r 8 1 c  M a y
T o n o p a h  E x te n s io n ______ 1 5 % 5 11-16 5 % 7 ,1 0 0 i 1 5 -16 J a n 7 %  M a y
T o n o p a h  M in in g .  _______ 1 5 % 5 % 5 I i 2 ,7 2 0 5 % A u g 7 %  M a y
T r i  B u llio n  S . A  D ..............5 A X A 4 ,8 0 0 % A u g 1 A p r

3 %  3 11-16 200 3 % J u ly
U . S . C o n t in e n t a l_ r ______1 8c 6c 8c 2 1,0 0 0 4 c A u g 1 8c M a r
U n ite d  V e r d e  E x t c n .r .5 0 c 3 1 % 3 1 % 3 2 % 3 5 ,0 0 0 6% J an 3 5 %  J u n e
U n ity  G o ld  M in e s ................ 5 3 % 3 % 3 % 3 ,7 7 5 1 % A p r 3 %  J u ly
W e s t  E n d  C o n s o lid a t e d . 1 7 9 c 7 9 c 8 2 c 1 2,5 00 68c M a r 1 %  J u n e

16c 5 ,0 0 0 1 1 c
W h ite  O a k s  M in e s  C o n s .r .5 5 % 4 % 5 V\ 2 ,0 3 5 3 % A u g 1 6 %  M a y
Y u k o n -A !a s k a T r .r (n o  pa r) 44 4 2 % 44 >, 2 ,5 0 0 39 F e b 4 5  F eb
Y u k o n  G o ld  C o ____________5 2 % 2 % 2 11 1,200 2 % M a r 2 %  J a il
Y u s ca ra n  C o n s o l . r ..............5 1 % 1 % 1 % 1,9 5 0 % J u ly 1 %  M a y

Bonds— 8
C o n s o l A r iz  S m e lt  5 s . . 1939 50 4 4 50 .5 9 ,5 0 0 25 M a r 5 0  M a r
C o s d e n  A  C o  c o n v  6 s w l.2 6 1 0 1 % 1 0 1 % 03 5 0 ,0 0 0 1 0 1 % A u g 125 J u n o

9 6 9 0 % .>00,000 94 % J u ly
M id v a le  S t A  O rd  5s.r. 1936 9 5 % 9 4 % 9 5 % 4 5 ,0 0 0 94 J u ly 100 F e b

66 66 4 5 ,0 0 0 0 4 % A u g
R u s s ia n  G o v t  6 % s . r .  w  1 .. 100 100 1 0 0 % 1 9,0 00 100 J u ly 1 0 0 %  J u n o

901* 00 V 10,000 9 6 %
S u lz b e rg e r  A  S o n s  6 s .r .l9 4 1 9 9 %  100 6 0 ,0 0 0 99 A u g 100 " M a r

♦Odd lots, t N o pur value, i Listed as a prospect. I Listed on the Stock Ex­
change this week, where additional transactions will bo found, m Now stock, par 
value S12 50. n Old stock, par valuo $25. o New stock, r  Unlisted, s Ex-100% 
stock dividend, t S40 paid, u 20% paid, v 10% paid, to When Issued, * Ex- 
dlvldend. y Ex-rlghts. z Ex-stock dividend, k There were no sales of International 
Motors com. stock as reported last week.
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BANK NOTES—CHANGES IN TOTALS OF. AND IN 
DEPOSITED BONDS, &c.—Wo give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tondors on deposit.

1915-16.

Bonds and Legal Tenders 
on Deposit for—

Circulation Afloat Under—

Bonds.
Legal

Tenders. Bonds.
Legal

lenders. Total.

July 31 1916.. 
June 30 1916.. 
M ay 31 1916.. 
April 29 1916 _ 
M ar. 31 1916.. 
Feb. 29 1916.. 
Jan. 31 1916.. 
D ec. 31 1915.. 
N ov. 30 1915.. 
Oct. 30 1915.. 
Sept.30 1915.. 
Aug. 31 1915.. 
July 31 1915..

$
689,774,060
690.440,930
690,044,040
096,750,590
715,154,190
721,987,840
724,194,340
730,337,740
731,552,032
735,146,743
735,793,393
735,698,808
735,682,530

S
54.324.278 
57,591,025 
62,045,070 
60,622,296
55.700.278 
51,866,895 
47,468,578 
51,765,450 
55,677.100 
56,991,554 
63,794,876 
70,626,198 
80,798,814

$
085,996,918 
686,583,635 
686,634,103 
093,132,610 
702,730,413 
711,129,418 
718,923,490 
719,571.758 

0720,688,553 
z722.926.127 
0722,941.584 
n723,160,609 
o»723,802,559

54.324.278 
57,591,025 
62,045,070 
60,622,290
55.700.278 
51,866.895 
47,468,578 
61,765,450 
55,677,100 
56,991,554 
63,794,876 
70,626,198 
80,798,814

S
740.321,196 
744,174.660 
748,679,173 
753,754,906 
758,430,691 
702,990,313 
766,392,068 
771,337,208 
776,365,651 
779,917,6S3 
780,736,401 
793,786,800 
804,601,377

mOt which $185,245 miscellaneous securities, Act of M ay 30 1908. 
n Of which 5181,778 miscellaneous securities. Act of M ay 30 1908.
o Of which S172.203 miscellaneous securities. Act of M ay 30 1908.
x Of which $171,203 miscellaneous securities, Act of M ay 30 1908.
a Of which $55,492 miscellaneous securities. Act of M ay 30 1908.

The following shows the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on July 31.

The following shows the amount of national bank notes 
afloat and the amount of legal-tender doposits July 1 and 
Aug.l and their incroaso or decreaso during tho month of 
July:

National Bank Notes— Total Afloat—
Amount afloat July 1 1916___________________________________________ $744,174,660
N et amount retired during July_______________ ______________________ 3,853,404

Amount of bank notes afloat Aug. 1 1916_________________________ $740,321,196
Legal-Tender Notes—

Amount on deposit to redeem national bank notes July 1 1916______ $57,591,025
Net amount of bank notes retired In July____________________________  3,266,747

Amount on deposit to redeem national bank notes Aug. 1 1916____$54,324,278

N e w  Y o r k  C ity  B an k s and T ru st C om panies
Banks. Bid As* Banks. Bid As* T ru st C o ’s. Jild
New York Manhattan * 300 310 New York

America*___ 525 535 Mark A Fult 240 250 Astor............ 440
Amer Exch. 220 227 Mech A Met 268 273 Bankers T r. 463
Atlantic------ 180 185 Merchants’ . 189 B’way Trust 145Battery Park 155 170 Metropolis*. 290 CentralTrust t 745
Bowery *__ 390 ____ M etropol’n * 175 180 Columbia . . 570Bronx Boro* 200 ____ M utual____ 325 Commercial. 110
Bronx N a t.. 175 ____ New Neth*. 215 225 E m pire____ 290
BryantPark* 135 145 New YorkCo ---- - 725 Equitable Tr 462
Butch A Dr. 100 110 New Y ork .. 375 385 Farm L A Tr 1500
Chase........... 600 620 Pacific *____ 275 ____ Fidelity___ 200

225 230 455 470
Chelsea Ex* 125 People’s * ___ 220 235 Guaranty Tr 418
Chemical. . . 395 402 Prod Exch*. ____ 198 Hudson ____ 150
CltlzcnsCont 175 180 Public ♦____ 215 ____ Law Tit A Tr 130
C ity .............. 442 447 Seaboard___ 415 430 LlncolnTrust 108
Coal A Iron. 185 195 Second......... 395 420 Metropolitan 420
Colonial*___ 450 Sherman___ 125 135 M ut’l (West-
Columbia* . 300 325 Stato * ......... 115 125 Chester). . 125
Com m erce.. tl70 23d Ward*. 100 135 N Y Life Ins
Corn Exch*. 320 325 Union Exch. 135 143 A T ru st.. 975
Cosraopol’n* 100 ____ Unit States* 500 N Y T rust.. 595
East R iver.. 75 ____ Wash H’ ts* 225 Title GuATr 370
Fidelity * . . . 155 105 Westch Av* 160 175 Transatlan ’c
Fifth A vo*-. 4300 4860 West Sido* 380 410 Union Trust 380F ifth ______ 250 275 Yorkvlllo*. 475 550 US M tgATr 385F'lrst.............. 980 1000 Brooklyn UnltodStates 1005Garfield____ 1N5 200 Coney Isl’d* 130 140 Westchester. 130Germ-Amor* 130 140 First.............. 255 270German Ex* 375 ____ Flatbush. . 150 165 Brooklyn
Germania *. 375 400 Greenpoint . 155 165Gotham ------ 200 ---- - Hillside * 100 115 Brooklyn Tr 520Greenwich*. 275 300 Homestead * 90 255H anover. . . 640 650 Mechanics* 130 140 Hamilton___ 265Ilarrlman .  . — Mon tau k * 85 110 630Imp A Trad. 485 500 Nassau. . 200 207
Irving ......... 187 192 Natlon’ICItv 268 275 Citizens.. 145Liberty ------ 775 ----- North Sldo*. 170 185 People’s ____ 282Lincoln ------- 325 360 ; People’s ____ 130 140 Queens C o . . 70

Ask

450
467
150
755
580

3"l0"
467

135
117
427

1000
605
380
155
390
3951020
140

265
275
650

150
292
80

•Banks marked with a (•) aro State banks. fSalo at auction or at Stock 
Exchange this week. t New stock. y Ex-rights.

N e w  Y ork  C ity  R e a lty  and  S u rety  C om panies

Alllancoll’ ty 
Amer Surety 
Bond A M O  
Casualty Co 
City Invcst’g 

Preferred- -

Bid Ask Bid
70 80 LawycrsMtg 158 164

150 165 M tg B on d .. 110 114
268 275 Nat Surety. 282 285

N Y Title A
18 21 M tg o ____ 88 95
60 68

Realty Assoc 
(Brooklyn) 

U 8 Casualty 
US TltlcGAI 
Wes & Bronx 
Title & MG

93
19550
165

08210
60

175

Q u otations for S u n d ry  Securities
All bond  prices are “ and Interest”  except w here marked “ f  *'

Standard O il S tocks PefSbare 
Par Bid

Anglo-Amer Oil new____£1 *1434

Buckeye Pipe Line C o.

Crescent Pipe Line C o.. 
Cumberland Pipe Line.

Bonds on Deposit 
July 31 1916.

U. S. Bonds Held July 31 to Secure—

On deposit to 
secure Federal 
Reserve Bank 

Notes.

On deposit to 
secure

National Bank 
Notes.

Total
Held.

2% , U. S. Consols of 1930........................
S

9,332,800
$

569,054,800
10,054,300
26,391,900
50,427,020
27,846,640

$
578,387,600

16,054,300
26,391,900
50,981,520
28,339,640

3% , U. 8. Loan of 1908-1918..................
4% , U. S. Loan of 1925............................

554,500
493,000

10,380,300 * ’

.100z700

.100 360

.  50 *92

.100 350

.100 65

.100 350

..5 0 *40

.100 94

.100 210
..100 158
..100 137
..100 168
. . .5 0 *92
..£ 1 *93.1

12.50 *14
.100, 197
.100 95
..2 5  *z230
-.2 5 *56
..2 5 *1212
.100 383
.100 229
.100 280
.100 193
.100 345
.100 105

0100 206
.100 623
.100 445

Standard Oil (Kentucky) 100 425 
Standard Oil (Nebraska) .100 375 
Standard Oil of New Jer_100s515 
Standard Oil of New Y ’rklOO 205
Standard Oil (Ohio)......... 100'; 390
Swan & F inch ............... ..1 0 0  100
Union Tank Line C o____100, 83
Vacuum Oil_____________ 100 280
Washington Oil__________ 10, *35

Bonds.
Pierce OH Corp con 6s. 1924

Percent.
80

Aik
1514 

710 
375 

94 
370 

75 
036 

43 
97 

215 
161 1 <2 
172 
94 10 
15 202 100 

233 
59 
13

430
385
518
207
400
105
85

285
40

O rdnance Stocks— Per S flare.

Aetna Explosives pref__ 100 61 63
Amer & British M fg_____100 5  15

Preferred....... ................. 100 40 60
Atlas Powder com m on..100 177 182

Preferred.........................100 98 101
Babcock A W ilcox .......... 100 122 125
Bliss (E W) Co com m on ..50 *690 605

Preferred......... ................. 50 *75 85
Canada Fdys & ForglngslOO M80 200

Preferred......................  100 90 100
Canadian Car & F d ry .. .  100 40 50

Preferred......... ............... 100 65 75
Canadian Explosives comlOO 400 480

Preferred......... ............... 100 100 110
Carbon Steel common__ 100 69 74

1st preferred...................100 83 87
2d preferred__________100 64 69

Colt’s Patent Fire Arms
M fg ..................................100 800 825

Crocker-Wheeler Co com. 100 96 100
Driggs-Seabury Ord CorplOO 93 98
duPont (E I) de Nemours

& Co, common______  100 290 300
Debenture stock____ 100 190 104

Electric Boat___________ 100 350 370
Preferred........................ 100 350 370

Hercules Powder com ___100 310 320
Preferred_____________ 100 HO 113

Hopkins & Allen A rm s.. 100 10 20
Preferred........... ............. 100 43 53

International Arms______ 25 *14 18
Lake Torpedo Boat com 10 *8 9
Midvale Steel A Ordnance 50 *62 63
Niles-Bement-Pond com .10 0  164 167

Preferred_____________ 100! 104 108
Scovlll M fg_____________ 100! 575 585
Submarine Boat___(no par.)! *3512 36
Winchester Repeat Arms 1001250 1500

RR . Equipm ents— PerCt.^deis
; Bid. Ask.

Baltimore A Ohio _____! 4.45 4.25
Buff Roch A Pittsburgh 4K s  4.65 4.35

Equipment 4s___________  4.65 4.35
Canadian Pacific 4> i»______  4.65 4.35
Caro Clinchf A Ohio 5s.........  4.90 4.45
Central of Georgia 5s.............  4.70 4.38

Equipment 4>$s_________  4.70 4.38
Chicago A Alton 4s________  5.30 4.70
Chicago A Eastern III 5s____ 5.75 5.25

Equipment 4 H «_________  5.75 6.25
Chic Ind A Loulsv 4>$s_____ 4.95 4.50
Chic St L A N O 5s............. .. 4.60 4.30
Chicago A N W 4>*s.............. 4.35 4.20
Chicago R  I A Pac 4H s.........  6.25 4.75
Colorado A Southern 5s____ 4.80 4.45
Erie 5s.......................................  4.70 4.35

Equipment 4)^8_________  4.70 4.35
Equipment 4s.................... 4.70 4.35

Hocking Valley 4 s ................. 4.60 4.35
Equipment 5s...................... 4.60 4.35

Illinois Central 5s.................. 4.38 4.20
Equipment 4 ^ s ............” * 4.38 4.20

Kanawha A Michigan 4H s 4.70 4.40 
Loulsvillo A Nashville 5s 4.38 4.20
Minn St P A S S M 4HS____ 4.55 4.25
Missouri Kansas A Texas 5s. 5.75 5.00 
Missouri Pacific 5 s .. 5.60 5 00 '
Mobile A Ohio 5s.................... 4.70 4.45

Equipment 4)^8 . . .  4.70 4.45
New York Central Lines 5 s .. 4.55 4.35

Equipment 4M s_________  4.55 4.35
N Y Ontario A West 4 M 8 ... 4 55 4.35
Norfolk A Western 4M s____ 4.38 4.20

Equipment 4s......... ............  4.38 4.20
Pennsylvania R R  4M s.........  4.35 4.15

Equipment 4s........... ..........  4.35 4.15
St Louis Iron M t A Sou 5 s .. 6.25 4.80
St Louis A San Francisco 6s. 6.70 4.95
Seaboard Air Line 5s_______  4.70 4.38

Equipment 4 >$s......... ........  4.70 4.38
Southern Pacific Co 4 K s . . .  4.38 4.20
Southern Railway 4 t is_____  4.70 4.38
Toledo A  Ohio Central 4 s . . .  4.85 4.45 

1

T ob a cco  Stocks— Per Sha re.
Par Bid

American Cigar common 100
Preferred______________100

Amer Machine A F d ry .. 100 
Britlsh-Amer Tobac ord _ .£ l

Ordinary, bearer______ £1
Conley Foil......... ............... 100
Johnson Tin Foil A M et.100 
MacAndrews A Forbe3. .100

Preferred................... 100
Porto Rlcan-Amer T o b ..  100 250 
Reynolds (R  J) Tobacco. 100 505

Preferred_____________ 100 121
Tobacco Products c o m .. 100 467b 48

118
98>2
78

•1834
•1914
300100
16899

Ask.
123
9912
83
1934
1934

350
150
173101
260
515
123

Young (J S )  C o................100 150
Preferred_____________ 100 105

160110

Short Term  N otes. Percent.

Am Cot Oil 5s 1917.. .M A N  1005s l 0078 
Amer Locom 5s, July T7 .J -J  10034 101
A m T  A T  4 ^ 8  1918_______  100 100l«
Anaconda Copper 5s T7 M-S 100*4 101 
Canadian Pac 6s 1924. M&S2 101l2 101*4
Chic Elev R y  5s 1916____J-Jl 90 ( 94
Chic A West Ind 5s T 7 .M A S  9934 jgo
Erie R R  5Ms 1917____A-O P OtglOUg
General Rubber 5s 1918 JAD IOOI4 10012
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 T 8 .F -A
K C Rys 5<As 1918____JAJ
MorganAWright 5s D ec.1.18 
New Eng Nav 6s 1917.M-N 
N Y  N H A H 4Ms M ay 1917 
Penn Co 4 ^ 8  1921..JAD 15 IOOI2 10034 
Pub Scr Corp N J 5s T9 MAS 100 100*8 
Rem Ams U.M .C.5sT9KAA “  ‘ 
Southern R y  5s 1917 ..M-S2 
United Fruit 5s 1918.. M-N 
UtahSccurCorp 6s’22 M-S15 
Winches RepArms5s’ 18M&S 

New Y ork  C ity  N otes-
6s Sept 1916_____________
6s Sept 1 1917......................

Canadian G ovt. N otes 
5s Aug 1 1917..................FAA

10034 101 10138 10134 
100*8 1 0034 

99*4 100 
9912 99*4 
9978 100

89>2 90U 
1003s 100*8 
10034 10 1 
94i2 9514 
97*8| 98

100 '1OOI4 
IO2I4I02I2
1 00 *8 1007s

P u blic  U tilities—

Am Gas A Elec com ______ 50
Preferred______________ 50

Am Lt A Trac com m on .. 100
Preferred______________100

Amer Power A Lt com ___100
Preferred_____________ 100

Amer Public Utilities comlOO
Preferred.........................100

Cities Service Co com ___100
Preferred.. 100

Coni’w’lth Pow R y A L ..1 00
Preferred......................... 100

Dayton Pow A  Lt pref___100
Elec Bond A Share p re f.. 100 
Federal Light A Traction 100

Preferred......................... 100
Great West Pow 5s 1946.JAJ|
Indiana Lighting C o____100

4s 1958  F-Al
North’n States Pow com.100

Preferred......................... 100
1st A  ref 5s 1941____AAO1

Pacific Gas A Elec c o m .. 100
1st preferred__________ 100

Republic Ry A Light____100,
Preferred______________loo

South Calif Edison co m .. 100
Preferred______________100

Southwest Pow A L pref. 100 
Standard Gas A El (D el).  50

Preferred_____________  50
Tennessee Ry L A P comlOO

Preferred______ ______ .100
United Gas A Elee Corp. 100

1st preferred__________ 100!
2d preferred...................100

United Lt A Rys com ___100
1st preferred__________ lOoj

Western Power common. 100 
Preferred......................... 100

•148 150
•4912 51
378
109
69
84l2
41
73 

263
8412
63
84 
95l2100l210
45
89
85 
78 
89 
96 
95*4 
58 
87 
38l4 
75 
91

1059712
*14>2
•391210
47
15
72
14
49
74
1914
69

Industrial 
and M iscellaneous

American Brass................loo ' 283
American Chicle com ____100 53

Preferred.....................-.10 0  7312
Am Graphophone co m ..100 167

Preferred................... 100 165
American Hardware____100 131
Amer Typefounders com.100 41

Preferred..................  100 94
Borden’s Cond Milk com.100 112

Preferred_____________ 100 108
Celluloid Company_____ 100 185
Havana Tobacco C o____100

Preferred......................... 100
1st g 5s June 1 1922..J -D  

Intercontlnen Rub c o m .. 100
Internat Banking C o____100
International Salt........... 100 __

1st g 5s 1951.............A -O  f l\
International Silver pref. 100 97
Lehigh Valley Coal Sales. 50 *83
Otis Elevator com ______ 100 63

Preferred_____________ 100 90
Remington Typewriter—

Com m on______________100,
1st preferred__________ 100
2d preferred__________ 100

12
/4812

1312
160
3812

1312 
76 
39

Royal Baking Powd com .10 0  148 156 
Preferred........................ 100 IOOI2 I02

12i2
73
37

382111
7186
43
75 

2688512
6586
961210212
47 
90

'7 9 '88
97
9612
58*4
90
39U
76 
93

107100
16
401211
48 
16
75 
17 
51
76 
2OI4 
71

286
5412
76

169
168
134
43
97

114
109

*2*
31|

53
15

163
3912761s
9988
65
91

* Per share. 6 Basis. A Purchaser also pays accrued dividend, e New Stock. 
/F is t  price. nNomlnal, xEx-dlvldend. v Ex-rights.
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I n m s t m m t  m d  % c a lx t t ix d  Intelligent**
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly roturns 
can be obtained. The first two columns of figures give the gross earnings for the latest weok or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. Wo 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 o f the electric railways are brought together separately on a subsequent page.

July 1 to L a test D a le .
R O A D S .

L a test G ross E a r n in g s .

W e e k  or  
M o n t h .

C u rren t
Y e a r .

A la  N  O & T e x  P a c -  
N  O & N or  E a s t.
A la  & Vicksburg.
V icks Shrev & P .

A n n  A rb o r__________
A tch  T o p  & S F e —  
A tla n ta  B irm  &  A tl  
A tlan ta  & W e st 1’ t .  
A tlan tic  C oast Line  

Chariest Sc W  Car  
L ou Herul & St L  June  

oB altim ore & O h io .
B  & O C h  T er It it 

Bangor & Aroostook  
Bossomer & L  E r io . 
B irm ingham  S o u th .
B oston  & M a in e ___
B u ff  K och & P ittsb . 
B u ffalo  & Susq K R .  
C anadian N o r S y s t .  
Canadian P a c ific ..  
Central or G eorgia .
C en t o f  N ew  Jersey 
C en t N ew  E n g la n d . 
Central Verm ont . .
C hes & O hio L in e s. 
C hicago & A lto n —
C h ic Burl & Q uincy  
b Chicago & E ast 111 
c C hic G reat W e s t .
Cine In d  & L o u isv .
Chic M ilw  & St P .

C hlc M i l *  P u g S 
d C h ic&  N orth  W est  
C hic Poor & St L —
C hic R ock Isl & Pac  

C hic It I & G u l f . .  
dC hic S t P M & O m  
C hic Torro If & S E  
G in H a m  Sc D ayton  
Colorado M id la n d . 
e Colorado Sc S o u th .
C o r n w a ll_____
Cornw all & Lebanon
C u ba R a ilr o a d _____
D elaw are & H udson  
D el L ack & W e s t . .  
D e n v  & R io Grande  

W estern  P a cific . .  
D enver & Salt Lake  
D etroit T o l & Iront  
D etroit & M ack in ac  
D e t & T o l Shore L .
D u l & Iron R a n g o ..
D u l Sou Shore Sc A tl  
D u lu th  W in n  & Pac  
E lgin  Joliet & E a s t .
E l P aso Sc Sou W e st
E r i o __________________
Florida E ast C o a st.  
Fonda Johns & G lov  
G eorgia R a ilro a d --  
G rand T runk P a c . .  
G rand Trunk S y s t .  

G rand T runk R y  
G rand T r k  W e s t .
D e t  G r II & M ilw  

G reat N orth  System  
G u lf & Ship Isla n d -
H ockin g V alley_____
Illinois C en tral_____
Internat & G rt N or  
K an sas C ity  S o u th . 
Lohigli & H u d I t iv .  
Lehigh & N ow  E n g .
Lehigh V a lley ............
Louisiana & A rk a n . 
Louisiana R y  & N a v  
/  Louisville & N a s h .
M ain e  C on tral............
M arylan d  & P en n a .
M id lan d  V a lley _____
M ineral R a n g e_____
M in n eap  & St Louis 
M in n  S t P & S S M .  
M lssissippl C en tra l. 
g M o  K an  & T e x a s . 
h M issouri P a c ific ..  
N a sh v  C h att & S t L  
N  ovada-Cal-O regon  
i N ow  Y o rk  Central 

B oston  & A lb a n y . 
n Lake Erio & W .  
M ich igan  Central 
C leve C  C  & St L  
C incinnati N orth . 
P itts & Lake Erie  
T o l Sc O hio C e n t .  
K anaw h a & M ich  
T o t  all lines above  

N e w  Orl G reat N o r .

July 
July 
July 
1st wk Aug
June______
1 st wk Aug
Ju n e_____
Ju n e_____
June_____
Ju n o_____
Ju n e_____
M a y -------
J u n e_____
Ju n o_____
J u n e_____
2d wk Aug 
June 
2d wk Aug 
2d wk Aug
Ju n e_____
May 
Juno 
May 
1st wk Aug
Ju n e_____
M a y _____
Ju n e-------
1st wk Aug 
2d wk Aug 
Ju n e_____
J u n e_____
June

S
316,093
143,225
130,122
52,505

11934400
66,060

107,298
2,781,529

158,410
138.580

10345418
174,653
341,868

P rev io u s
Y e a r .

$293,154
124,037
121,097
45,334

9,951,793
52,155
93,560

2,327,261
122,185
124,813

8,662,956
137,433
279,205

1.370,350 1,220,960 
89.217 58,409

4.692,208'4,035,833 
292,334 225,040
137,087 109,411
841,500' 427,600 

2,943,000 1,815,000
959,545

3,107,169
464,281
377,863
835,455

1,471,378

826,801:
2,722,889

373,006
325,664
769.020

1,208,638

274,252 
168,641 

9,163,745
8.535,562

__________  143,353
M a y _____ 5,975,043
Ju n e_____
Ju n e_____
M a y .........
Ju n e-------
Ju n e-------
1st wk Aug
Ju n e_____
Ju n e_____
Ju n o_____
J u n e_____
Ju n e_____
2d wk Aug 
June
4th wkJuly
Ju n e_____
1st wk Aug
June _____
Ju n o_____
1st wk Aug 
June 
June
J u n e_____

8,596,915 6,957,421 
1,319,058 1,042,007

258,221
139,83

7,810,870
7,247,727

113,340
5,138.200

July 1 to L a test D a te .

C u rren t
Y e a r .

P rev io u s
Y e a r .

236,669! 191,486 
1,676,452,1,465,156

181,469,
943,359'
121,2811
288,066

24,184
48,042

604,112
2,231,606
4,413.932

521,700
672,340
59,000

193,005
23,038

116,570
1,042,942

73,722
134,535

1,182,637
1,025,990

151,454 
920,354 110,210 
271,623 

10,358 
26,204 

457.571 
1 914 316 
3,838,912

J u n e ......... 6,538,593
565 106 
82,781 

213,966 
102,356 

1,236,989 
1,469,171 

258,752 
82,721 

7,588,446 
150,686 
785,952 

5,452,653 
692,004 
911,145 
193,252 
247.650 

4,228,743 
139,816 
163,810 

1,221,615 
1,106.184 

36,934 
164,305 

18,460 
209,143 
707,158 
66,811 

692,746 
5,348,536 
1,003,100 

9,841 
17308066 
1,879,655 

605,483 
3,896,759 
3.845,511 

161,534 
1,909,402 

507,250 
322,642

June
J u n e ______
J u n e ______
3d  w k July  
2 d  wk A u g  
4th  w k Ju ly  
4 th  wk July  
4 th  w k J u ly
J u l y ______
J u n e ______
J u n e ______
J u l y ______
J u n e ______
J u n e ______
J u n e ______
J u n e ______
J u n e ______
J u n e ______
J u n e ______
1st w k A u g
J u n o ______
J u n e ______
J u n e ______
1st w k A u g  
1st wk A u g  
1st wk A u g  
Juno 
2d w k A u g
J u n e ______
J u n e ______
1st w k A u g  
June
J u n e ______
June
J u n e ______
J u n e ______
June  
June  
June 
June  
June 
M a y ______

30436302 24441 784 CiJSUy'J 04U 271/328 YUO 
171,9751 136,8851 1,688.470' 1,460,558

$
316,098 
143,225 
130,122 
284,904 

133762392 
312,518 

1,367,285 
34,445,110 

1,885,624 
1,617,244 

111668680 
1,796,502 
3.451,919 

11,014,151 
992,592 

52,075,427 
1,688,954 
1,681,463 
5,543,700 

17,723,000 
12,567,618 
33,249,832 
4,870,933 
3,905,712 
4.706,282 

16,325,288 
94,075,778 
16,698,404 
1,524.064 
1,011,601 

105646484
94,136,598 

1,752,800 
66,202,624 
3,151,053 

19,979,142 
2,325,725 

10,561,749 
1,516,758 
1,521,472 

220,725 
470,925 

6,815.697 
25 922 671

502,900 
615,020 
52,626 

132,249 
18,757 

109,543 
802,343 
73,990 

103,448 
840,263 
752,000 

5,437.512 
401 109 
74,855 

184,513 
64,631 

1,004,412 
1,243,376 

214,146 
79,563 

5,858,124 
134,034 
513,081 

4,878,826 
616,843 
792,226 
162,612 
276,223 

3,634,848

49.335.739 
3,074,000 
7,466,004 

178,309 
2,212,265 

125,902 
1,706,518 
6,493,283 

404,747 
1,692,720 

13,353.457 
10,671,627 
72,936.228 
7 204 482 

954,011 
3 097 865 

270,085 
7,810,726 
4,196,810 

831,227 
289,104 

7,588,446 
1.964,177 
7,411,526 
5.452.653 
9,420,291 

10,583,630 
2,109,857 
3.278,968 

.^,47,382,569 
132,933' 1,699,976 
170,010 2,180,030 

6,345,070 
12,001,673 

475,653 
1,862,608 

109,075 
1,041,638 
3,703,884 

812,696 
4,408,803 

64,372.302

1,033,990 
1,026,662 

37,603 
112,856 
20,967 

172,154 
519,400 
64,149 

603,334 
4,555,216 .

837,324112,670,688 
8,207 48,673

13985038 189364492 
1,537,845,19,939,261 

485,455 6,941,353 
3,118,283 41,884,591 
2,985,253 43,478,000 

127,113| 1,816,369 
1,513,339 22,635.157 

424,5891 5,403,918 
264,969 3,636,399

24441784 335099540

293,154 
124,037 
121,097 
237,491 

117665587 
283,009 

1,185,337 
31,536,475 

1,765,636 
1,397,190 

91,815,797 
1,555,299
3.418.444
8.665.548 

796,498
46,673,048

1,459,455
1,444,898
2,827,800

11,049,000
12,108,187
29,116,553
4,055,045
3,502,746
4,411,597

14,245,624
83,864,649
14,100,772
1,387.019

846,818
91,435,375
83,579,675

1,597,909
62.573,521
2.900.444 

18,196,842
2,025,523
9,725,972
1,699,310
I, 380,017 

128,189 
296,656

5,206,714 
22 701 942 
43,044.705

2.937.500 
5,708.126

159,170
1,767,579

111,983
1,471,160
4,824,605

377,835
1.285.548 
8,541,355
7.788.736 

60,830,748
5,513,477 

874.762 
2 791 580 

188,876 
6,496,131 
3,612,724 

635,922 
249,102 

5,858,124 
1,633,006 
6,181,15.3 
4,878,826 
9,083,626 

10,035,896 
1,816,585 
2,646,662 

42,525,962 
1,723,677 
2,023,698 
5.519,833

II, 350,423 
511,675

1,392,739
110,827
964,829

2,800.280
771,427

3.724.736 
58,209,306 
10,936,533

47,085
154468485
16.552.500 
5,683,647

33.760.732 
35,824,105

1,541.351
14.639.732 
4,946,738 
2,911,415

R O A D S .
L a test G ross E a r n in g s .

W e e k  or  
M o n t h .

N  O M o b ile  &  C h ic . 
N  Y  C hic &  St Louis 
N  Y N  II & H a r t f . .  
N  Y  O nt & W estern  
N  Y  Susq & W o s t . .  
N orfo lk  Southern . _ 
N orfolk  & W estern -
N orthern P acific___
N orthw estern  P a c . 
Pacific Coast C o . . .  
p Pennsylvania RR. 

B a lt O hes & A t l .  
C um berlan d Vail.
Long Islan d ______
M a r y ’d D el & V a  
N  Y  Phlia & N orf  
Phil B alt A  W ash  
W  Jersey A  Seash

Pennsylvania C o___
G rand R ap & Ind  
P itts C  C  &  St i ,_
V a n d a lia _________

T o ta l lines—
E a st Pitts & Erie  
W e st P itts & Eric 
A ll East & W e st.

Poro M a rq u ette___
R eading C o—

Phlia & R oadfn g. 
Coal & Iron C o . .
T o ta l both cos___

Rich Fred & Potom  
R io G rando J u n e . .  
R io G rande S o u th . .
R u tla n d ______________
St Jos & G rand Is l. 
St L  Brow nsv & M .  
S t L  Iron M t n  Sc So 
St Louis & San Fran 
St Louis Southw est. 
San Ped L  A  Sc S L .  
Soaboard A ir L in e . .
Southern Pacific___
Southern R a i lw a y ..

M o b iIo &  O h io___
C in  N  O & T ex 1>. 
A la  G reat S o u th . 
Georgia So Sc F la .  
Virginia Sc Sou W  

Spok Port & Seattle  
Tonn A la  &  Georgia  
Tennessee C en tra l.
T exas & Pacific_____
Toledo Peor &  W est  
T oledo St L  &  W ost  
T rin ity  & Brazos V .  
U nion Pacific S y st .
V irg in ia n _____
Wabash----------------
W estern  M a ry la n d . 
W estern  R y  o f  A la .  
W h ee l & L ake E r ie . 
Y a zo o  & M iss  V a ll .

June _ 
June .. 
June _ 
Juno 
Juno .. 
June .. 
Juno .. 
1st wk 
June 
May .. 
Juno .. 
June .. 
June .. 
June .. 
June .. 
June .. 
June .. 
June .. 
June .. 
June .. 
June . 
June .
June . 
June .  
June . 
2d wk

j C u rren t P rev io u s
V a riou s F isc a l Y e a r s . P e r io d . | Y e a r . Y e a r .

270328705

C u rren t
Y e a r .

P rev io u s
Y t a r .

173 
1,186 
7,080 

726 
306 
416

___ 4,987
Aug 1,483 

454

Aug
May _ 
May . 
May . 
May . 
May . 
1st wk 
June . 
June ., 
June _ 
Juno . 
June . 
2d wk 
June . 
June . 
Juno . 
1st wk 
1st wk 
1st wk 
1st wk 
1st wk 
June . 
June . 
1st wk 
June . 
2d wk 
Ju ly .. 
1st wk 
June 
June _ 
Juno . 
June .  
1st wk 
June .  
June . 
July .

Aug

Aug

630,
19384

109,
274,

1,408,
75,

506,
2,143,

646,
6,812,

480,
4.116,
1,041

S,605 129
,569 1,058 
,328 6,327, 
,0181 714 
,386 330
,212 322,
,885 4,330, 
,000 1,356 
,992; 353, 
.312! 484, 
193 16121 
935 103,
212' 260, 
469 1,345, 
815 75,
5691 427, 
,142 1,794, 
515 593,
,720 5,347 
,753: 428 
,924 3,328 
,3001 871

,377
,908
,988
,877
,9 56
,596
,286,000
,865
,084
567
251
366
346
611:;r,
,132,201
,169
,387
,398
,944

24909786 21285459 
12604274 10109183 
37514061 31394 642 

415,593 380,552
4,919 
2,747 
7,667 

340 
82 11 

329 
172, 
213, 

2,724, 
4,136, 

241, 
1,082, 
1,890, 
13567 

Aug 1,328
Aug
Aug
Aug
Aug

214 
207 

98 
40 

167 
460 1
140
352 
95 

104 
60

____9,350
682

Aug
Aug
Aug

Aug
2,992222

98
958

1,107

Buffalo Sc Susquehanna R R ____Jan 1
Delaware & Hudson___________ Jan 1
Erie__________________________ Jan 1
New York Central.^___________ Jan 1

Boston & Albany____________ Jan 1
Lako Erie & Western./!.........Jan 1
Michigan Central___________ Jan 1
Cleve Cin Chic Sc St Louis__ Jan 1
Cincinnati Northern_________Jan 1
Pittsburgh & Lake Erie_____Jan 1
Toledo Sc Ohio Central______Jan 1
Kanawha & Michigan______Jan 1

Total all lines____________ Jan 1
Now York Chicago Sc St Louis.. Jan 1 
N Y Susquehanna Sc Wostorn.. Jan 1
p Pennsylvania R a ilroa d________Jan 1

Baltimore Chesap & Atlantic Jan 1
Cumberland Valley__________ Jan 1
Long Island________________ Jan 1
Maryland Delaw Sc Virginia. Jan 1 
N Y Philadelphia & Norfolk. Jan 1 
Phila Baltimore & Washing’n Jan 1
West Jersey & Seashore_____Jan 1

Pennsylvania C o m p a n y ------------- Jan 1
Grand Rapids & Indiana----- Jan 1
Pitts Cine Chic & St Louis.. Jan 1
Vandalia__________________ _ Jan 1
Total lines— East Pitts & Erie Jan 1 

— West Pitts & Erie Jan 1 
— All lines E & W . Jan l

Rio Grande Junction.............—  Doc 1
Rutland______________________ Jan 1

,975
,181
,156
,778
,033
,722
621
019
,281
,036
,632,000
,144
,601
669
,751
,107
,647
,107
,3 7 6,614
,267
979
,052
,900
,226
,935
,592
,061
5 5 6
060

,8 0 0,936
234
081

4,081,702
2,297,003
6,378,705

293,015
69,75710,100

303,198
116,732
185.945

C u rren t
Y e a r .

8
2,039,134 

14,378,614 
76,311,653 
8,942.252 
4,292.914 
4,591,923 

57.304,586 8,102,000 
4,319,598 
6,691,988 

220113357 
1,127,926 
3,478,177 

14,208,119 
890,178 

4,764,735 
23,680,868 20.255 
6.503.9581 6.534 

71,255,664 53,652 
5,632,005 5,315 

47,370,151 38,412 
12,486,643 10,972

P rev io u s
Y e a r .

8
1,771

11,413
65,379
8.926
3.909 
3,875

42.987 
6,706 
3,568 
5,687 

18^671 
1,235
2.910 

13.318
935

3,816

280794618 
138499534 
419294 155 
2,598,026

,473
,775
,264
,946
,058
,875
,043,000
,701
,273
205
6 6 0
577
0 8 2
,5 8 5
,4 5 9
,253
,4 9 0
,931
.746
.0 2 9
,885

237161305 
109881959 
347043 264 

2,295,669
53,081,526 43,404,762 
33,755,473 28.123,887 
86,836.999 71,528,649
3,012.349 2,632,505 

912,105 933.265
54,861 56,330

3,875,098 3,479,389 
1,840,900 1,507.314 
2,606,446 2,292,561 

2,213.180,32,783,245 29,883,629 
3,407,204 48,403,390:42,974,573 

199,0001 1,570,000, 1,306,000 
918,710 11,244,3551 9.497,896 

1,679,385 24,494,789 21,781,316 
11963 614 152694 228 129865675 
1,232,028 6,712,355 6,531,585 

204,744 1,134,888 1,101,100 
175,016 1,112,575 941,792
87,934 538,839 490,081
36,913 227,540 223,411

136,510 1,959,705 1,799,301 
375,460 4,973,037 4,416,689 

1,757 10,847 8,966
118,310 1,619,238 1,481,404 
316,012 2,288,221 2,114,523 
92,026 95,226! 92,026

100,4011 569,0871 496,969
49,586 912,801' 980,592

7,327,009 104717005 86.958,295 
488,464 7,706,390 6,033,865 

2,320,510 34,704,885 29,082,787 
202,0171 1,157,143 1,035,194 
98,274' 1,308,758 1,252,293 

592,919 9,184,516 5,428,069 
900,789, 1,107,081; 900,789

to June 30' $823,125 $674,524
to Juno 30 12,970,603 10,781,297 
to June 30 36,113,550 29.614,040 
to June 30 97,682,858 75,958,989 
to Juno 30 10,362,902 8,119,507 
to June 30 3,467,847 2,766,140 
to June 30 21,901,981 16,558,053 
to Juno 30 22,156,175 17,042,260 
to Juno 30 895,209 707,479
to June 39 11,477.032 7.037.944 
to Juno 30 2,753,631 2,072,064 
to June 30 1,823,113' 1,325,818 
to Juno 30 172520 748 131589 254 
to June 30 7,523,938 5,681,705 
to June 30 2,188.910 2,003,030 
to Juno 30 111044 193 88,159,005 
to Juno 30, 460.262 486,758
to Juno 30 1,778,951 1,391,988 
to June 30, 6.707,340 6,053,000 
to Juno 30! 364,697 378,674
to Juno 30 2,476,000 1,866,250 
to Juno 30 12,086,349 9,716,617 
to June 30 3,339,695 2,778,221 
to Juno 30 35,614,209 25,216,221 
to Juno 30 2,767.607 2,466,531 
to Juno 30 24,364,073 18,439,610 
to June 30 6,217,371 5,156,998 
to Juno 30 140757 533 112271791 
to June 30 69,847,517 52,017,978 
to Juno 30 210605049 164289769 
to May 31; 436,322' 391,747
to June 30 1,958,850 1,633,34 4

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

* W ee k ly  S u m m a r ie s .
C u rren t

Y e a r .

$
20.536.118 
13,927,110 
14,103,619 
12,643,273
19.765.119 
14,089,190 
14,903,388 
14,551,530 
20,837,695 
15,151,993

P rev io u s
Y e a r .

14,750,366
11,169.493
11,107,717
10,080,728
15,600,468
•11,316,239
11.775,242
11,557,175
17,635,279
12,201,051

In c r ea se  or  
D e c r e a s e .

$
+5,785
+2,757
+2,995
+2,562
+4,155
+2,772
+3,128
+2,994
+3,202
+2,950

752 39.23 
617 24.09 
,902 26.97 
,545 25.42 
,651 26.64 
,951 24.54 
,146'26.48 
.355 25.91 
,416 18.16 
,942 24.19

M o n th ly  S u m m a ries .

M ile a g e .
October__
Novembor. 
December . 
January... 
February..
M arch___
A p ril____
M ay_____
Juno_____
Ju ly ..........

C u r . Y r .  
.248,072 
.246,910 
.248,437 
.247,620 
.245,541 
.247.363 
.246,615 
.248,006 
.202,809 
.  92,611

P rev .
247
245 
247
246
244
246
245
247 201
90

C u rren t
Y e a r .

P rev io u s
Y e a r .

Y r .
.009 311 
,858 306 
,673 295 
,838 267 
,809 267 
,548 296 
,773 288 
,189 308 
,0011266 
,837' 79

$
,179,375 274 
,733,317 240 
,202,018 232 
,043,635 220 
,579,814 209 
,830,406 238 
,453,700 237 
,029,096 244 
,086,396 221 
.888,2911 65

In c r ea se  or  
D e c r e a se .

091,434
422,695
,763,070
,203,595
,573,963
,098,843
,512,648
,580,685
,840,738
,082,233

+37,087 
+66,310 
+  62,438 
+46,840 
+  58,005 
+58,731 
+50,941 
+63,448 
+44,245 
+  14,806

%

,941 13.57 
,622 27.58 
,948 26.82 
,040 21.27 
,851 27.68 
,563 20.47 
,052 21.45 
,411 25.94 
,658 19.94 
,058 22.76

a Includes Cleveland Lorain & Wheeling Ry. b Includes Evansville & Terre Haute, c Includes Mason City Sc I«ort Ilodgo and the Wisconsin 
Minnesota & Pacific, d  Includes not only operating revenue, but also all other receipts, e Does not include earnings of Colorado Springs & Cr pple 
Creek District Ry. /Includes Louisville Sc Atlantic and the Frankfort Sc Cincinnati, g Includes the Texas Contral and the Wichita Fails lines, h In­
cludes the St. Louis Iron Mountain Sc Southern, j  Includes the Lake Shore Sc Michigan Southern Ry., Chicago Indiana Sc Southorn RIi. and Dunkirk 
Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p  Includes the Northern Contral. * Wo no longer lncludo the Mexican roads 
in any o f our totals.
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Latest Gross Earnings by Weeks.— In tho tablo which 
follows wo sum up separately tho earnings for the first week 
of August. Tho tablo eovors 35 roads and shows 24.19% 
increase in tho aggregate over tho same week last year.

First Week of August.

A labam a G reat Sot
A n n  A r b o r . . .  ----------- -- - -
A tlan ta  Birm ingham  & A tlan tic  
B u ffa lo  R ochester & Pittsburgh
C anadian N orthern........... ................
Canadian P a c ific .------------------------
Chesapeake & O hio-----------------------
Chicago G reat W estern .................
Chicago Indianai) &  L o u lsvillo . 
C in c N ew  Orl & Texas P a c ific ..
Colorado & Southern------------------
D en ver & U io G rande------------------
D etroit & M ackin acJJUblWll) CV luuuniuuu-------
D u lu th  South Shore & A tlan tic  
Georgia Southern & Florida—
G rand Trunk o f C anada

Grand Trunk W estern ............
D etroit G rand H a v  & M ilw _
Canaria A tla n tic_____________

Louisville & N ash ville ---------------
M ineral R an ge------------------------------
M inneapolis &  S t L o u is_______

Iow a C en tra l---------------------------
M inneapolis S t Paul &  S S M _ .
M issouri K ansas & T e x a s---------
M o b ile  & O h io____________________
N evad a-C aliforn ia-O rcgon_____
N orthern P acific_________________
Pore M a rq u e tte__________________
R io  Grarido Southern___________
S t Louis Southw estern__________
Southern R ailw ay_______________
Tennessee A labam a &  Georgia
T exas & P acific ----------------------------
T o ledo St Louis & W estern ------
W estern  M a ry la n d ---------------------

T o ta l (35  road s)____________
N e t  increase ( 2 1 .1 9 % ) ----------

1916 .

Net Earnings Monthly to Latest Dates.— Tho tablo 
following shows tho gross and not earnings with charges and 
surplus of STEAM railroads and industrial companies re­
ported this week:

-------- Gross Earnings
Current Previous 

Roads. Year. Year.
S S

D en ver & R io G rande a  Juno 2 .0 6 1 ,7 3 4  1 ,8 6 5 ,7 7 4
July 1 to Juno 3 0 _______ 2 4 ,8 9 0 .0 8 4  2 1 ,8 2 3 ,2 3 6

G rand T runk o f  C anada— •
G rand T runk R y ------- June 3 ,9 3 0 ,1 8 5  3 ,5 3 3 ,0 7 9

Jan 1 to June 3 0 .............. 2 1 ,0 4 6 ,3 9 4  1 8 ,4 9 3 ,1 8 6
G ran d  T ru n k  W estern June 8 5 8 ,4 5 0

Jan 1 to June 3 0 _______  4 ,5 9 4 ,2 1 9
D o t G r 1 la v  & M ilw .-J u n e  3 2 0 ,2 1 5

Jan 1 to Juno 3 0 ..............  1 ,630 ,031
G reat N orthern b ______ June 7 ,1 3 3 ,0 7 7

July 1 to June 3 0 .............. 8 1 ,2 3 3 ,0 9 2  6 7 ,1 3 3 ,3 0 3  37',370',120 3 0 ’,334 !375

6 2 7 ,7 7 8  
3 ,4 7 6 ,1 3 9  

241 ,8 5 6  
1 ,2 0 2 ,2 6 7  
5 ,1 9 3 ,6 2 3

1 ,3 5 0 ,2 1 0
5 ,6 6 2 ,9 0 1

29 6 ,8 5 6
1 ,1 6 5 ,5 2 4

Previous
Year.

SMS
'IsI to

i&Sli
H ockin g V a llo y _b _______ June 7 8 5 ,9 5 4  513 ,081

July 1 to June 3 0 ..............  7 ,4 1 1 ,5 2 6  6 ,1 8 1 ,1 5 3  2
Louisville A  N a s h v .b _ _ J u n e  5 ,0 7 6 ,9 1 3  4 ,1 7 5 ,5 8 3  1 ,6 9 1 ,3 1 4

.................................. _ _ _ 6 0 .3 1 7 .9 9 3  5 1 ,6 0 6 ,0 1 5  2 0 ,5 2 7 ,5 1 2Ju ly 1 to  Juno 3 0 .

0.100:7*6

i.4S8:?2§

M In n e ap  S t  P  A  S S M  aJune 1 ,8 6 2 ,4 3 5  1 ,26 7 ,7 5 8
July 1 to  June 3 0 ----------- 2 2 ,8 0 4 ,8 2 5  1 7 ,8 1 7 ,8 5 5

Chicago D ivision  a --J u n o  1 ,0 6 5 ,8 0 7  78 7 ,7 1 2
July 1 to Juno 3 0 ------------1 2 ,2 0 5 .2 3 9  9 .9 4 5 ,3 7 0

M issouri Pacific an d St Louis
Iron Mfc & S o _ a ______June 5 ,3 4 8 ,5 3 6  4 ,5 5 5 ,2 1 6  6 0 9 ,1 9 0  1 ,0 9 1 ,5 0 7

Ju ly 1 to June 3 0 _______ 6 4 ,3 7 2 ,3 0 2  5 8 ,2 0 9 ,3 0 6  1 3 ,1 7 6 ,7 6 0  1 3 ,0 5 3 ,6 3 9
N orthern P acific b - -_ --J u n e _ 6 ,6 6 4 ,5 7 7  „ 5 ,3 3 5 ,7 7 3  ^ 2 .5 9 2 ,6 7 2  ^ 2 ,3 5 7 ,3 3 6

Ju ly 1 to June 3 0 - -7 5 ,9 3 9 .2 3 1  6 3 ,1 7 1 ,6 5 3  3 5 ,5 7 2 ,i
S t Louis Iron  M t  & So a  Juno 2 ,7 2 4 ,0 3 6  2 ,2 1 3 ,1 8 0

July 1 to Juno 3 0 .............. 3 2 ,7 8 3 ,2 4 5  2 9 ,8 8 3 ,6 2 9
Gross 

Earnings.

C h ic S t P M  & O m .J u n o  ’ 16 1 ,6 7 6 ,4 5 2  
T 5  1 ,4 6 5 ,1 5 6  

12 m os ’ 16 19 ,9 7 9 ,1 4 2  
’ 15 1 8 ,1 9 6 ,8 4 2

Total Opcr. Total Oper. 
Revenue. Expenses.

S $
C h ic  G r W estern — J u n e '1 6  1 ,2 6 1 ,6 6 0  2 ^ 8 ,7 7 0

’ 15 1 ,1 8 2 ,1 3 1  799 ,9 6 5
12 m os ’ 16 1 5 .0 6 7 ,3 4 5  10 ,7 1 6 ,4 9 8  

’ 15 1 3 .9 2 0 ,6 8 5  10 ,4 4 6 ,5 6 7  
Gross 3 0 %  of Gross 

Earnings. Earnings.
’ 16 8 2 ,0 3 3
15 6 9 ,7 5 7
16 4 3 6 ,3 2 2
15 3 9 1 ,7 4 7

Net, after Other 
Income.

273
7 ,7 5 4

R io  G rande J u n c t .M a y  

6  m os

Taxes, Ac. 
S

Gross 
Earnings.

S
Boston A Maine—

Juno T (5 4,092,208 1,412,980
’ 15 4,035,833 1,047,194

6  mos '16 52.075,428 13.888,578 
'15 40,673,049 8,779,110 

Buffalo & Susq—
Juno TO 137,087 23,640

T5 109.411 7,571
6  mos TO 823,125 179,274

T 5 674,524 51,975
Gross ’  Nel 

Earnings. Earnings.
S $

Cambria & Indiana—  „ .
Juno TO 23,042 1,001

T5 28,780 11,434
12 mos TO 273,091 40,906

T5 294,722 87,426
Delaware Lack & Western—  ;

Apr 1 to
Juno 30 TO 12,597,818 4,778,035 

'15 11,309,432 4,232,475
Jan 1 to
Juno 30 TO 24,929,328 9,820,852 

T5 20,380,318 7,020,801
July 1 to
Juno 30 TO 49,335,740 19,823.835 

T5 43,044,704 15,633,204

213,300 
262,673

1.117,490 15,006,074 10.940.3S3 _________
1.204,474 9,983.584 10,318,040 dcf334,402

40,088
39,337

253.985
191,110
Other

Income.
5

18,363
8,589

193,525
148,120

586,643
1,680,834

64,328
40,908

433,259
243,085
Total

Income.
S

19,904
20,023

240,431
235,546

24,304
25,818

147,115
155,949

Charges 
A  Taxes.

$

7,710
9,554

101,764
117,570

6.305,278
5.919,309

2,172,630 11,993.488 
2,301,754 9,328,555

2,729,980
2,945,199

5,485,820
5.328,470

39,904
21,090

280,144
87,130

Balance,
Surplus.

8

12,248
10,469

138,007
117,970

2,035,292
2,974,110

0,507.008
4,000,085

4,808,310 24,692,145 10,392,871 14,299.274 
5,265.440 20,898,710 10,025.371 10,873.339

Gross
Earnings.

8
Nevada-Cal-Oregon

June TO 42,903
T5 38,961

12 mos TO 369,221
•15 377.749

Toledo Peoria & Western—
June TO 

T5
12 mos T 6 

T5 
July TO 

T5

102,362
93,142

1,218,129
1,175,249

95,220
92,020

Net Other Total Charges Balance,
Earnings. Income. Income. A  Taxes. Surplus.

S $ S $ S

14,333 77 14,410 7,733 6,677
dofl41 — 96 def237 8,509 dof8,746
05,159 2,03(3 67,195 87,887 def20,692
10,190 2,579 12,769 81,391 def68,022

23.5S0 12,755 36,335 27,579 8,756
def4,501 6.907. 2,406 28,219 def25,813
171,544 110,280 281,824 317,749 def35,928
39.9S3 42,638 82,621 312,187 def229,5G6
12,065 12,000 24,065 26,737 def2,072

def2,856 3,533 677 25,705 def25,028

if s i A  A  A  A 1! ?! A  iS il A  A

II!l!UI!iSI|il|iilllIl!l
PI PI PI PI PI PI PI PI PI PI PI PI PI
as as as I k I s I s I s I s I I  I s  I I  I I .
il n  n  it il n  n  it si is t§ n  is

i s  s s i s  &  i s  k  i i  ss k  i i  k  k  11«
gl ii ii is b  ss ii m li il il il is
1= as Is as la Is Is fa la Ii 11.
gl SI §1 Is Is Is IS l l  II | |  ’l l  11 ss 
as U  as Is 22 Is Is ss §a II 11 II II.
12 l’g 11B  Is li II It 11IIIIII Is

I asSsIsSa8-Ss8s 13S ill.
" '■rant i l  i i  i l  si i i  t i  m i

-  Eu
IS ii i
2 1 fa L  ss si aa as s* 5a IS HI ss si,
Is 12 lg II in as il Is Si Is 11 Ii

to
Is SS » 5“ Ii, « 2E S« S5 II §§« S ;
1111 Sit 15 ss |g II |g Is II IS 11 ’ 1
a s s -  I s a s

1111 as Is k  II1  si IS II11111
S o  <00 ©O OO H-00 cIs Si 1111 111

« s

Is 1 a:
11 Is Is 1st! Is ____________ _ _

la fa -L 2S s i  Is IS S* Is ££ gg CS SS*.|i
Ii 11 l l  i i  i l  i i  i i  n  gg i l  111111 ■ I *
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S» fa fa fa fa Is II s=. Is Sc is as sl«s§
l !  11 is II is 1111 §g is Is 111111 *1
fa  fa  fa  fa  fa  5S i s  S* SS S2 5S
i l  11 Is i l  i l  is i i  i l  i i  i l  i i

l a l l « | |  
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I N D U S T R I A L  C O M P A N IE S
-------- Gross Earnings--------

Current Previous
Companies. Year. Year.

*  S
Chicago Telep h on e_____June 1 ,6 7 7 ,9 6 4  1 ,4 7 1 ,8 1 2

Jan 1 to  June 3 0 ..............  9 ,6 6 6 ,4 3 1  8 ,5 9 7 ,8 4 1
C um berlan d T  &  T _b __J u n e  6 8 4 ,3 0 4  6 4 3 ,9 6 9

Jan 1 to June 3 0 ..............  4 ,0 8 2 ,2 1 1  3 ,9 4 7 ,1 1 3
P acific  T e l &  T e l .b _____June 1 ,7 0 9 ,4 9 0  1 .58 0 ,2 6 6

Jan 1 to June 3 0 - ............ 9 ,7 5 0 ,2 2 8  9 ,2 9 8 ,6 4 8
Southern B ell T  & T .b -J u n e  581 ,6 4 4  53 1 ,8 2 4

Jan 1 to June 3 0 _______  3 ,5 4 4 ,2 4 2  3 ,2 7 6 ,2 0 0
U ta h  Securities C orp (subsid­

iary cos o n ly )___________Ju ly 464,5-19
Jan 1 to Ju ly 3 1 ________ 3 .0 9 6 ,2 9 5

Gross

-------Net Earnings--------
Current Previous

A d ir E l Pow  C orp .Ju n e ’ 16 
*15

6  m os T 6
’ 15

Cities Service C o ___ Ju ly *16

7 m os T 6
’ 15

D a y to n  Power & L t-J u ly  ’ 16 
15

7 m os 16 
15

Earnings.

110,917
9 9 ,5 7 0

7 3 9 .0 2 5
6 0 8 ,1 1 7
6 7 2 ,1 9 0
2 9 7 ,6 2 6

4 ,7 3 7 ,3 4 5
2 ,3 8 3 ,2 8 4

11 6 ,8 9 5
7 6 ,0 3 2

8 8 7 ,0 9 2
5 8 8 ,2 7 9

4 1 3 ,6 7 4  
2 ,6 8 0 ,0 8 0  
Net after 

Taxes.
$

4 1 ,7 9 5
2 1 ,4 2 3

3 4 4 ,0 3 3
2 4 4 .7 6 9
6 5 2 ,1 5 8
2 8 3 ,2 5 6

4 ,6 0 4 ,3 6 1
2 ,2 8 6 .9 4 6

4 1 ,8 0 1
34 ,3 2 1

4 0 1 ,5 6 0
2 6 6 ,8 3 1

Year.
$

4 0 9 ,2 1 1
2 ,2 6 4 ,8 4 1

2 2 5 ,2 2 4
1 ,4 1 7 ,0 1 3

4 6 6 ,9 6 2
2 ,7 9 9 ,2 1 7

169 ,163
1 ,0 9 4 ,0 9 3

2 4 5 ,7 9 0
1 ,6 9 9 ,8 8 0

Fixed
Charges.

S
2 1 ,1 2 5
2 1 ,0 2 9

129 ,784
126,885

10,470
4 0 ,8 3 4

2 5 6 .9 5 0
2 8 5 ,8 3 3

19 ,662
18 ,122

12 8 .4 9 0
12 6 ,2 1 3

Year.
$

2 4 9 ,1 6 1
2 ,0 1 0 ,9 6 9

2 1 0 ,5 6 7
1 ,3 1 6 ,5 1 9

4 5 3 ,9 0 8
2 .7 5 2 .6 5 6

163 ,6 2 8
1 ,1 0 5 ,3 0 8

2 0 6 ,3 2 9
1 ,3 7 7 ,4 6 0
Balance,
Surplus.

$
2 0 .6 7 0

3 9 4
2 1 4 ,2 4 9
117 ,884
6 4 1 ,6 8 8
2 4 2 ,4 2 2

4 ,3 4 7 ,4 1 1
2 ,0 0 1 ,1 1 3

*2 3 ,0 8 8
*1 7 ,1 6 6

* 2 7 6 ,9 5 9
* 1 4 7 ,3 7 6
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N a m e  o f  
R oa d .

L a test G ro ss  E a r n in g s . J a n . 1 to latest date.

W eek  or  
M o n t h .

C u rren t
Y e a r .

P rev io u s
Y e a r .

C u rren t
Y e a r .

P rev io u s
Y e a r .

Yonkers Railroad__
York Railways______
Youngstown & Ohio. 
Youngstown & South

M a y _____
Ju n e_____
Ju no_____
M a y _____

S72,122
75,523
29,418
16,390

S
67,465
64,037
23,374
14,261

$
317,589
469.987
158,444
74,753

$
293.296
380,900
138,936
63,961

Detroit Edison_____July ’16
’ 15

7 mos ’16 
’ 15

Now Eng CoPowSysJuly ’ 16 
'15

7 mos '16 
'15

G ro ss
E a r n in g s .$

705.667
546,599

5,555,927
4,277,331

153.416
115,267

1,157,136
822,054

N e t ,  a fter  
T a x es .

$220,703
171,071

2,098,779
1,578,494

92.843
68,321

759,552
511,427

F ix e d
C h a rg es.

886,712
96,652

632,744
604,038

50,691
46,165

348,634
279,932

B a la n ce,
S u r p lu s .8

133,991
74,419

1,466,035
974,456

42,152
22,156

410,918
231,695

a Net earnings hero given are .after deducting taxes, b Net earnings here given are before deducting taxes.
EXPRESS COMPANIES.

-----M o n th  o f  A p r i l -----------J u l y  1 to A p r i l  30-----
1916. 1915. 1915-16. 1914-15.

G rea t N o r th e r n .E x p r e ss  C o . S $ 8 $
Total from transportation._ 272,229 242,408 2,786,495 2,575,967
Express privileges— Dr_____ 165,341 147,072 1,699,448 1,571,493

Rovenuo from transport’n .
Oper. other than transport’n.

Total operating revenues.
Operating expenses________

Net operating revenue____
Uncollectible rev. from trans.
Express taxes_____________

Operating income------------

W e lls ,  F a rg o  &  C o .—
Total from transportation..
Express privileges— Dr_____

Revenue from transport’n .
Oper. other than transport’n.

Total operating revenues.
Operating expenses________

Net operating revenue____
Uncollectiblo rev. from trans.
Express taxes_____________

Operating income________  301,430
ELECTRIC RAILWAY AND TRACTION COMPANIES.

106,888 95,335 1,087,047 1,004,473
4,759 4,343 48,061 42,989

111,647 99,679 1,135,109 1,047,463
86,273 87,093 877,843 886,344
25,374 12,585 257,265 161,119

, 26 33 201 88
3,194 3,122 37,438 38,002

22,153 9,429 219,624 123.027
-----M o n t h  o f  A p r i l------- — .July 1 to A p r i l  30—

1916. 1915. 1915-16. 1914-15.
$ $ S $. 3,994,157 3,341,186 37,157,591 31,490,638

2,057,606 1,709,748 19,178,640 16,113,814
. 1,936,551 1,631,437 17,978,950 15,376,823
. 111,546 65,820 941,667 592,273

2,048,097 1,697,258 18,920,618 15,969,097
1,712,537 1,458,866 16,235,904 14,803,204

335,559 238,392 2,684,713 1,165,893
, 1,897 1,063 11,030 8,998

32,231 31,561 332,034 351,015
301,430 205,561 2,341,648 805,879

N a m e  o f  
R o a d .

A tlantic Shore R y —  
cA ur E lgin & C h ic  R y  
B angor Uy & E lectric 
B a ton  R ou ge  E lec  C o 
B e ltL R y C o r p (N Y C )  
Berkshire Street R y . 
B razilian T ra c  L & P . 
B rock  & P lym  St R y . 
B k lyn  R ap T ran Syst 
C a po B reton E lec C o 
C h atta n ooga  R y  & Lt 
C levo  Painesv & East 
C leve  Southw  & C o l. 
C olum bus (G a) El C o 
C olum  (O ) R y , P  & L 
(7 C om w ’th  P , R y  & L
C on n ecticu t C o ____
C o n su m P o w  (M ich ) 
C u m b C o  (M o) P & L 
D allas E lectric C o rp . 
D etro it  U nited Bines 
D  I) E B & B a tt(R ec) 
D u lu th -S uperior Trac 
E ast St L ou is & S ub . 
E astern Texas E le c . . 
pEl Paso E lectric C o . 
42d St M & St N Ave 
G a lv -IIou s  E lec C o . .  
g  G eorgia  R y  & P ow . 
G rand Rapids R y C o 
H arrisburg Railways. 
H avan a  E l R y , L  & P 
H onolu lu  R  T  & Land 
H oughton  C o  T r  C o .  
b H udson & M a n h a t.
Illinois T ra ct io n ____
In terboro  R ap T ran . 
Jacksonville T ra c  C o
K eoku k  E lectric____
K ey  W est E le c tr ic .. 
L a k e Shore E lec R y . 
Leh igh  Valley Transit 
Low ist A ug & W aterv  
L on g  Island E lectr ic . 
L ou isvlllo  R a ilw a y ..  
M ilw  E l R y  & L t C o .  
M ilw  L t l i t  & T r  C o .  
N ashville R y & Light 
N o w p N &  II R y  G  & E 
N  Y  C ity  In te rb o ro ..  
N  Y  & L on g Is la n d ..  
N  Y  & N orth  S h o ro ..  
N  Y  & Queens C o —  
N ew  Y ork  R a ilw ays. 
N  Y  & Stam ford I ty . 
N  Y  State R a ilw a ys . 
N  Y  W estch est & Bos 
N orth a m p ton  T r a c . .  
N or  O hio T ra c & L t. 
N orth  Texas E lectric 
O cean E lectric (L  11. 
p Paducah T r  & L t C o 
Pensacola E lectric C o 
P h lla  R ap id  T ran sit . 
P h ila  & W estern R y . 
P ort(O ro) R y ,L & P C o 
g P uget Sd T r , L  & P 
g R ep u b lic  R y  & L t . .
R h od e  Island C o ____
R ich m on d  L t & R l i ­
s t  Jos R y , L II & P C o 
Santiago E lec Lt & T r 
Savannah E lectric C o 
Second A venuo (R ec) 
Southern B ou leva rd . 
Staten Is l’d  M idland 
T a m p a  E lectric C o . .
T h ird  A ven u e_______
T w in  C ity  R a p  T ra n . 
U nion R y  C o  o f  N Y C  
V irgin ia R y  & P ow er . 
W ash Balt & A n nap . 
W estch ester E lectric 
W estchester St R R __  
g W est Penn T ra c Co

L a test G ro ss  E a r n in g s .

Week or 
M o n t h .

J u ly ______
J u n e ____
J u n e ____
J u n e _____
M a y _____
J u n e ____
J u n o ____
J u n e ____
M a y ____
J u n e ____
J u n e ____
J u n e ____
J u n e ____
J u n e ____
J u n e ____
l u l y ____

J u n e ____
J u l y ____
J u n e ____
J u n o ____
J u n e ____
M a y ______
J u n e _____
J u n e _____
J u n o _____
M a y _____
M a y _____
J u n e _____
J u n o _____
J u n o _____
J u n o _____
J u n e _____
J u n o _____
J u n e _____
M a y _____
J u n o _____
M a y _____
J u n o _____
J u n e _____
J u n e _____
M a y _____
J u n o _____
J u n o _____
M a y _____
J u n o _____
J u n e _____
J u n o _____
J u n o _____
J u n o _____
M a y _____
M a y _____
M a y _____
M a y _____
M a y _____
J u n o _____
July
J u n e ______
J u n o ______
J u n e ______
J u n e ______
M a y ______
J u n o ______
J u n e ______
J u n e ____
J u n o ______
J u n e ______
J u n o ______
J u l y ---------
J u n o ______
M a y ______
J u l y ______
M a y ______
J u n o ______
M a y ______
M a y ______
M a y ______
J u n o ______
M a y _____
4th w k July
M a y ______
J u ly .............
lu ly  ..........
M a y ______
J u n o ______
J u n e _____

C u rren t
Y e a r .

$
44,761

177,845
64,368
17,551
70,817
82,913

/6961000
10,734

2571,180
30,946

102,680
43,528

115,026
67,953

280,350
1379,381
816,941
363,294
242,379
146,621

1370,849
44,221

113,004
244,082
68,127
84.029 

178,864 
158.081 
544,820 
108,702
97,588

476,935
54.976 
26,656

502,544
933,019

3231,008
50,081
19,705
9,370

130,172
206,616

72.030 
22,074

264,179
547,897
160,906
190,109
91.596 
66,278 
37,942 
15,214

136,677
1192,036

36.597 
713,037
44,887
16,319

438,872
149,460
10,564
24,201
24,321

2312,969
45,420

473,664
632,891
326,707
500,107
34,314

110,725
43,540
68,111
79,548
20,143
28,553
73,380

348,111
276,241
274,516
497,406
79.977 
50,236 
22,880

514,013

P revio u s
Y e a r .

S
44,197

163,746
60,968
15,409
66,737
78,532

/6591940
10,420

2343,921
27,832
87,846
40.751 

108,341
56,286

244,059
1 1 8 2 ,5 1 9
685,850
305,310
218,658
133,277

1106,372
41,201
88,096

193,293
58,584
71,624

172,795
165,029
511,138
92,411
76,684

448.170
49.369 
24,589

462,256
847,124

2904.773
50,516
18.957
9.259

114,031
167.643
67,446
22,839

249,537
454,789
123,653
165.511
79,184
62,244
39,643
15,413

127,162
1138.652

35,288
614,755
40.370 
15,054

331,977
134,484
10.752 
21,770 
21,511

1996,639 
40,234 

474,569 
592,737 
250,907 
415,752 
32,963 

101,463 
40.463 
63,750 
76,617 
20,233 
28,766 
77.004 

325,135 
252,331 
247,902 
448,857 

71,966 
50,128 
22,451 

418,137

C u rren t
Y e a r .S
190,682
946,832
383,495
102,240
322,411
458,220

/39950.000
51,667

11,588,614
180,083
604,126
210.616
637,045
402,831

1,709,255
9,467,214
4,495,551
2,622,192

J a n . 1 to latest date.

P rev io u s
Y e a r .s
192,026 
885,223 
371.437 
89,280 

313,057 
427,173 

/37684.110 
47,993 

10,711,364 
155,597 
509,117 
189,938 
583,142 
341,293 

1,515.373 
8,020,713 
3,768,434 
2,126,069

1,298.708 1,175,230 
946.046 873,400

7,531,238
204.504 
651,691

1,409,783
389,066
452,748
808.504 
924.933

3,425,425
639,739
546.634

2,893,997
321,750
156.578

2,484.255

6,076.688
197,376
555,060

1,173,987
321,519
398,293
798,116
957,628

3,157,834
560,721
456.453

2,751,375
288,996
128,817

2,324,164
5,854,150 5,292,191 

16,100,717 14,473,595
316,320 
117,701 
56,673 

583,317 
1,166.959 

356.794 
86,252 

1,522,146 
3,433,455 

822,605 
1,154.629 

476,923 
305,316 
156.669 
62,922 

577.098 
5,597.572 

168.251 
4,832,292 

256,188 
9/.611 

2,379.500 
906,153 
34,641 

151,584 
141,382 

13,422.369 
241,275

312,707 
113,016 
56,069 

505,339 
927,263 
330.896 
86,974 

1,457.739 
2,925,750 

678,383 
1,047,006 

408,600 
282,011 
160,918 
62,138 

529,704 
5,454.164 

161,275 
4,163,993 

224.761 
81.659 

1,756,652 
787,412 
33,868 

139,256 
122,176 

11,898,481 
214,215

2,681,976 2,736,353 
3,844,945 3,694,067 
2,260,626 1,707,826
2,728,612 

147,022 
778,863 
221.845 
389,154 
331,750 

92,060 
115,503 
484,299 

1,688,054 
5,879,661 
1,176.362 
3,356,597 

49 1 .7 8 9  
220,703 
118,534 

2.957.040

2,296,120
138,736
724,126
189.376
393,831
329,565
88,708

108,769
490,120

1,555,073
5,389,364
1,079.814
2,925,773

464.026
220.709
116,346

2,387.662

b Represents Income from all sources, c These figures are for consoli­
dated company. /  Earnings now given in milreis. g Includes constituent 
companies.

Electric Railway Net Earnings.— The following table 
gives the returns of ELECTRIC railway gross and net 
earnings with charges and surplus reported this week:

-G r o ss  E a r n in g s -  
C u rren t P rev io u s

-N e t  E a r n in g s -  
C u rren t P revio u s

R o a d s . Y e a r .
S

44,761

Y e a r . Y e a r . Y e a r .

Atlantic Shore R y .b__ July 44,197 15,505 9,191
Jan 1 to July 31._ . . 190.6S2 192,026 31,551 19,201

G ross N e t F ix ed  C h g s . B a la n ce ,
E a r n in g s . E a r n in g s . &  T a x e s . S u r p lu s .

Aurora Elg & Cnic.June ’ 16 177.845 71,2.88 43,204 28,084
’15 163,746 39,881 33,625 6,256

12 mos '16 1,971,154 711,798 492,746 219,052
’ 15 1,982,599 683,247 472,112 211,135

Commonwealth Pow Ry & Lt (and its constituent cos)—
Juno ’ 16 1,379,38! 691,847 495,074 196,773

’ 15 1,182,519 592,399 429,731 162,668
7 mos ’ 16 9,467,214 4,918,010 3,450,600 1,407,410

’ 15 8,020,713 4,160,709 2,986,064 1,170,645
International Railway Co—

April 1 to Juno 30 ’ 16 1,891,545 799,962 469,482 *343,815
15 1,655,965 714,852 439,837 *286,769

Schenectady Ry—•
April 1 to June 30 ’ 16 325,117 113,635 59,281 *54,835

’15 287,824 98.611 49,363 *49,299
Jan l to Juno 30 ’ 16 596,684 202,837 108,380 *94,951

’ 15 594,823 199,796 102,782 *97,890
Virginia Ry & Pow.July ’16 497,406 262,303 147,559 *123,085

'15 448,857 233,026 143,374 *98,312
Wash Balt & Annapolis—

July ’ 16 79,977 38,202 25,713 £14,784
’ 15 71,966 32,886 24.898 *9,923

7 mos ’ 16 499,789 221,314 179,955 *59,210
’15 464,026 190,437 172.879 *33,512

G ro ss N e t ,  a fter F ix ed B a la n ce,
E a r n in g s . T a x es . C h a rges. S u rp lu s .

S $ $ $
Bangor Ry & Elec. .Juno ’ 16 64,368 25,105 17,586 7,519

. ’ 15 60.968 26,949 19,160 7,789
6 mos ’ 16 383,495 165,796 106,010 59,756

’ 15 371,437 185,076 107,120 77,950
Cumberland Co (Mo) I* & L 

Juno ’16 242,379 94,936 66,736 28,200
*15 218,658 95,421 7 1,027 24,394

6 mos ’ 16 1,298,708 478,936 397,231 81,705
'15 1,175,230 484,175 399,782 84,393

Lowiston Augusta & Waterville—
June’ 16 72.030 28,991 16,094 12,897

’ 15 67,446 27,067 16,01l 11,056
6 mos '16 356,794 106,733 96.536 10,197

’ 15 330,896 107,769 94,122 13,647
Newport News & Hampton

Ry Gas & Elec. .June ’ 16 
’ 15

91,596 34,743 19,131 *15,975
79,184 3 1.755 19,760 *12,337

6 mos ’ 16 476,923 174,774 115,275 *60,573
'15 408,600 150,734 116,629 *34,875

N Y State Rys_____July '16 713,037 232,606 113,752 118,854
614,755 188,735 I 14,140 74,595

7 mos *16 
' 5

4,832,292 1,563.298 801,553 761,745
4,163,993 1,304,979 818,319 486,060

Paducah Tr & Lt and sub- __  . . . . . .
sidiary Cos_____Juno ’16 24,201 1,284 5,827 def4,543

'15 21,770 7,934 6,595 1,339
6 mos ’ 16 151,584 48,665 42,161 0,504

’ 15 139,256 48,403 45,391 3,072
Puget Sd Tr Lt & Power

and Subsid’y Cos June ’ 16 632,891 224,448 154,902 69,546
’ 15 592,737 210.380 159,680 50,700

6 mos ’ 16 3,844,945 1,293.695 928,296 365,399
’ 15 3,694,067 1,325,989 953,445 372,544

Republic Ry & Lt and subsidiary cos—  
Ju ly ’ 16 326.707 129,840 72,305 *57,768

’ 15 250,907 106,917 57,621 *49,459
7 mos '16 2,260,626 920,322 483,395 *438,796

’ 15 1,707,826 647,533 389,924 *258,537
a  Net earnings hero given aro after deducting taxes, b Net earnings here given aro beforo deducting taxes. 
x  After allowing for other income received.

ANNUAL REPORTS
Annual Reports.— An index to annual roports of steam 

railroads, street railways and miscellaneous companies which 
have been published during tho precoding month will be 
given on tho last Saturday of oach month. This index will 
not include reports in the issue of tho “Chronicle” in which 
it is published. The latost index will bo found in tho issue 
of July 29. The next will appoar in that of Aug. 2G.

Canadian Pacific Railway
{Prelim inary Report for  Fiscal Year ending June 30 1916.)

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S  F O R  J U N E  30 Y E A R S .
1915-16. 1914-15. 1913-14. 1912-13.

Gross earnings............ ..129,481,885 98,865,210 129.8f4.823 139.395,700
Operating expenses____  80,255,965 65,290,582 87,388,896 93,149,826

Net earnings................ 49,225,920 33,574,628 42,425,927 46,245,874
S. S. earnings in excess of

amts, in mthly. stato’s ---------  ---------  ---------  1,245,563
T o t a l . . ........................ 49,225,920 33,574,628 ’42,425,927 47.491,437

Int., rentals, icc_______  10,306,196 10,446,510 10,227,311 10,876,352
23,128,118 32,198,616 36,615,085B a la n co _________ _______ 3 8 ,9 1 9 ,7 2 4

S. S. replacem ent and _
pension fu n d ------------  2,048,289 1,619,152

Prof, divs. (4% )_______ 3,227,277 3.219,051
Com. divs. (7% )........... 18,200,000 18,200,000 _

Balance, surplus____  15,444,158 89,915 9,698,254 18,310,257
* Includes $569,814 interest on installments on now stock subscription. 
Special incomo for tho year, after making allowances for contingent ro- 

erves, was $9,940,955.— V. 102, p. 1369, 1384.

2.240,842 1,125.000
3,109,520 2,960,013

17,150,000 *14.219,814
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Chicago Great Western Railroad.
(Prelim inary Report fo r  Fiscal Year ending June 30 1916.)

I N C O M E  A C C O U N T  F O R  J U N E  A N D  12 M O N T H S  T O  J U N E  30 .
— M o n th  o f  J u n e—  I n c .  o r  — 12 M o s .  to J u n e 3 0 —  

1010. 1915. D e c .  1915-16. 1914-15.
A ver, m iles op er___  1,490 1,427 + 6 9  1,496 1,427

S $ $ $ <a
Gross earnings______1,261,660 1,182,131 + 7 9 ,5 2 9  15,067,345 13,920,685
Oper. oxponses   748.770 799,965 — 51,195 10,716 ,498  10,446,567

N ot earnings____  512,890 382,166 + 1 3 0 ,7 2 4  4 ,350 ,847  3 ,474,118
In t ., ta x ., &e. (not) 165,047 195,832 — 30,785  2 ,586,853  2 ,605,924

B alance, surp lu s. 3 4 7 ,8 4 3  1 8 6 ,3 3 4  + 1 6 1 ,5 0 9  1 ,7 6 3 ,9 9 4  8 6 8 ,1 9 4
— V . 1 03 , p . 1163 , 9 7 5 .

New York New Haven &  Hartford Railroad.
(Advance Statement fo r  Fiscal Year ending June 30 1916.) 
This company and its subsidiaries generally show substan­

tial increases in operating incomo for 1916 over tho 1915 fiscal 
yoar and the majority of them show for 1916 tho largest 
operating income for a term of years. In viow of conditions 
the record is considered highly creditable.

D uring the lato fiscal year thero was paid o ff $ 6 ,1 4 0 ,1 8 0  o f debt and $4 , 
3 5 2 ,1 5 3  were spent for Im provem ents and equ ipm ent, a total o f S10 492 334 , 
which is about 6 %  on tho outstanding capital stock .

A ll earnings are being pu t back into the road in ordor to bring it up to 
tho necessities o f the business requirem ents o f N ew  En gland . President 
E lliott has stated (V . 103, p . 579) that it will bo necessary to  expend 
within the next fivo  or ton years from  $ 2 0 ,0 0 0 ,0 0 0  to $ 3 0 ,0 0 0 ,0 0 0  in order to 
equip tlio road w ith facilities, m otive  power, yards, term inals, station im ­
provem ents, & c ., to m eet the growing requirem ents o f Southern N ew  
E n gland . T h e  short-term  notes o f the com pany am ou nt to approxim ately  
$ 4 5 ,0 0 0 ,0 0 0 , including $ 2 0 ,0 0 0 ,0 0 0  3 -year Collateral G old  N o tes o f  tho 
N ow  En gland N avigation  C o . m aturing M a y  1 1917 .

Further data furnished to tho board by V.-Pros. J. M. 
Tomlinson aro as follows:

Results fo r  June.— T h e gross earnings o f  tho N ow  H aven  for Juno were tho 
largest for any m onth In the history o f  tho road.

O perating revenues increased $752,340, or  11 .8 9 % , notw ithstanding 
that in Juno 1915 thero was included in passengor revenue $316,214, repre­
senting tho increase in passenger rates carried in suspense w hile w aiting for 
decision o f  tho N ew  Y ork  C ou rt o f  A ppeals. T h o  decision  was in favor o f 
tho com pan y, and , under tho ruling o f  tho I .-S . O . C om m ission , the in­
creased oarnings were included in Juno 1915 accou n t, there being no sim ilar 
cred it in June 1916.

On tho other hand, tho adjustm ents of tho estim ated charges to operating  
expenses and tho inventory ad ju stm en t, m ade in Juno 1915, resulted in a 
credit o f $ 7 4 2 ,2 9 9  for June 1915 , while sim ilar adjustm ents in June 1916  
resulted in a debit to operating expenses o f  $ 1 9 8 ,6 4 8 .

Ignoring these adjustm ents in Juno o f  each year, operating oxponses took  
6 7 .0 3 %  o f operating revenues in June 1915 (instead o f .5 1 .9 5 %  as indicated  
in tho tables), as com pared w ith 6 4 .3 0 %  in Juno 1916.

Results fo r  Year. The volum o o f scrvico given to tho public as show n b y  
froight and passenger oarnings for a  poriod o f fiscal years, is as follow s:

Year— ■ Freight. Passenger. Year—  Freiaht Pnssonner
1908 - 0 9 .  —  $ 2 6 ,5 9 6 ,0 0 0  $ 2 2 ,8 5 3 ,0 0 0  1 9 1 2 -1 3 ..  $34  0 7 2  0 0 0  S'>7 896 000
1 9 0 9 - 1 0 . . . .  3 0 ,1 1 1 ,0 0 0  2 4 ,8 8 6 .0 0 0  1 9 1 3 - 1 4 . . I .  3 2 ,4 7 6  0 0 2 7  401 000
1 9 1 0 - 11 - 3 0 ,3 2 9 ,0 0 0  2 6 ,2 1 3 ,0 0 0  1 9 1 4 - 1 5 . . . .  31 179 ,000 27  0 1 1  000
1 9 1 1 - 12 3 2 ,1 3 1 .0 0 0  2 6 .8 1 6 ,0 0 0  1 9 1 5 -1 6 .—  3 7 .4 4 8 ,0 0 0  2 9 ,6 2 1 ,0 0 0

D eductions from  gross incom o for the fiscal year increased $ 2 ,0 1 7  561
o f which $ 2 ,0 3 7 ,9 0 4  is for hire o f  equipm ent from  foreign roads duo to con­
gestion and slow unloading o f freight, and $ 7 0 ,8 2 9  for com pensation paid 
tho trustees holding tho securities turned over to  them  b y  order o f  tho 
Federal C ou rt. There were also som e decreases.

For the fiscal year, operating expenses absorbed 0 6 .9 3 %  o f  operating  
revenues, a decrease o f 5 6 %  as com pared w ith tho previous yoar.

Prior to July 1 1913 no uniform  charges were m ade to opor. exp. for depre­
ciation of equ ipm ent. Since that date uniform  charges havo been m ade in 
accordance w ith tho requirem ents o f  the I .-S .  O . C om m ission , tho am ounts 
so charged being as follow s: For yoar 1913 -14 , $ 1 ,7 7 3 ,3 6 6 : 1914 -15 , $ 1 ,7 2 4 ,­
4 3 4 ; 1 9 1 5 -1 6 , $ 1 ,8 9 8 ,7 5 1 . Thero has also been charged to expenses during 
tho fiscal yoar .$416,997 for equipm ent rotired and $ 4 8 0 ,0 0 0  account o f  
replacem ent o f  T h am es R iver Bridge.

Obligations.— D uring the yoar tho dobt in tho hands o f  tho pu b lic, includ­
ing tho debt o f  the N ow  England N avigation  C o . and the llou sa ton io  Pow er 
C o .,  was reduced $6,140,180 .

T h e  contin gent liab ilities o f  tho com pan y havo been increased b y  an Issuo 
b y  tho N ew  Y ork  C on necting K it . C o . o f  $8,000,000 add itional 4 %  gold  
bonds due 1953, increasing tho total am ount outstanding to $24,000 000 
(V . 102, p. 1718, 1987). T h e  N ow  H aven C o . jo in tly  w ith  tho P ennsyl­
vania  H R . C o . guarantees tho principa l and interest o f  these bonds

Im provements.— Gross expenditures am ou nting to $ 4 ,3 5 2 ,1 5 3  wore m ado  
on tho N ew  Haven and its leased linos during tho yoar, divided between  
property and equ ipm ent, as follows:
Property— N ew  H aven , $ 2 ,0 4 0 ,8 9 1 ; leased linos, $ 3 9 9 ,1 2 0  $2  440  011
E q u ip m en t— Purchased direct, $ 1 ,0 3 7 ,5 8 4 ; through equipm ent ’

trust, $ 8 7 4 ,5 5 8 -----------------------------------------------------------  j  912  142
Other Incom e.— N on-operatin g incom o for the year shows' an"inwrewo n f 

$ 3 7 7 ,9 9 3 , largely due to tho dividend o f $ 2 9 1 ,1 3 2  received from  the N ew  
Y o rk  Ontario & W estern R y . C o .,  no dividend being received from  that 
com pany tho previous year. There was no credit to incom o account this 
year for interest duo on tho bonds and notes o f  subordinate com panies  
unless thoso com panies could pay tho Intcrost in cash.

During July there were sold at 9 8 %  and int. $ 3 8 ,0 0 0  (our entiro holdings) 
o f  5 %  bonds o f the Paw tuxet Valley E l. S t . R y . C o .,  duo 1933 . which had 
been carried at book value o f $ 3 9 ,9 0 0 .

Traffic Congestion.— C om m encing June 19 tho com pany was called upon  
to  m ovo tho N ow  England troops to m obilization cam ps and then to Texas  
and othor poin ts. On account o f tho unusual burden thus placed upon tho 
transportation departm ent and anticipating tho heavy passenger business 
incident to  the 4th  o f July and sum m er travel, a freight em bargo was placed  
on Juno 29  1916 to expire on J u ly .7 , but was extended to July 12. when it 
au tom atically expired. On account o f an accum ulation o f cars on hand  
and in transit v ia  Ifarlem  River and M a y b ro o k , which threatened conges­
tion , a  new em bargo was placed, effective July 27 . to continue until A u g 2 
upon all carload and less than carload freight com ing via  H arlem  R iver n'mi 
M a y b ro o k , except perishable freight and livestock , freight for the ir u 
G overn m ent, news print paper, freight for com m on points with the B oston  
& M ain o , Boston & A lb a n y , Central Verm ont, N ew  Y ork C entral a n d llsS  
except freight originating at stations on tho O ntario & W estern and n i S  
m aterials and supplies for the N ew  H aven and Oentnal l ^ w  E n gU n d  cM  

T h e  total num ber of troops handled between Juno 19 and Tnlv 1 6 AtT  
proxim ately 2 1 ,0 0 0 . necessitating the use o f 850  cam  and 72 e n g i n ^  P'  

Companies Independently Operated.— T h e final figure* for «■».„ i> „ .f ' ,
M a in e  K it . for the fiscal year ending Jtme 3 0  1916 are not m  n v a P a h l?  
bu t the results will show a balance after all charges or qu ite an im provem ent  
over the previous fiscal year, when thero was a deficit o f $ 3 3 4 ,4 6 2  (C om ­
pare V . 103, p . 57 5 .) v

Th o figures for tho Connecticut C o . for tho m onth o f Juno 1916 show  an 
increase in total operating revenue o f $ 1 3 1 ,0 9 1 , or 1 9 .1 1 % , and an increase 
in total operating expenses o f  $ 4 7 ,7 6 7 , or 1 1 .0 7 % . For tho 12 m onth* 
ended June 30  1916 tho total operating rovenue increased $987 i vi 
1 2 .0 4 % ; total operating expenses increased $ 4 3 9 ,2 4 8 , or 7 7 8 %  Th e  

final result for the montii is a balance after all charges o f  $206 5ns in  
increase o f $ 5 7 ,5 4 4  over June 1915. T h e  balance for the 1916 fisca fy ea r  
after tho paym ent o f dividends o f $ 6 0 0 ,0 0 0 , was $ 1 ,3 5 4 ,6 7 4  com pared  
dividend ’ 6 previous J "» r ,  after tho paym en t of

T h e  results o f  the Rhode Island Company for tho m onth aro m oro encour­
aging, showing an increase in operating rovonues o f $ 8 4 ,3 5 6  or 20 ‘2 1°/ 
and an increase in expenses o f  $ 4 6 ,8 4 8 , or 2 0 .1 6 % .  For the fiscal yea^ 
operating revenues show an increase o f $ 4 0 0 ,7 3 7 , or 7 .8 8 %  and onorat n^ 
expenses show an i ncrea.se o f $  139 ,431 . or 4 .0 6  % .  T h ^ I S i i  result for t h l  
m onth was a  balance o f $ 9 1 ,9 5 0 , an increaso ol $ 4 4 ,2 7 1  as com pared with  
last year, and for tho period a balance o f $ 1 3 3 ,5 7 4 . as com pared w U h a  
deficit o f  $ 1 1 5 ,4 2 9  a year ag o . com puted w ith a

The N ew  England N avigation Co. show s a d e fic it  for  the year o f  $38 ,343 , 
as com pared  with a d e fic it  o f  $312,920 for  1914-15. T h e  decrease in  d e fic it  
is due to  increase in d iv idends received from  the C on n ecticu t C o . ,  the N a v i­
gation  C o . having received  $600,000 this year, as com pared  w ith  $400,000 
last year, also to  increase in d iv iden ds from  the H artford  & N ew  Y o rk  
tran sporta tion  C o . from  $75,000 last year to  $100,000 th is year, also t  
decreases in  interest dedu ctions for  fu n d ed  and unfunded debt and m is 
cellaneous dedu ctions.
.  N ew  England Investment & Security Co. fo r  Juno show s a d e fic it  o f  
$9 ,784 , as com pared w ith  a d e fic it  o f  $5,104 a year a go . F or  the 12 m onths 
there was a surplus o f  $4 ,600 , a  decrease o f  $15,447.

GROSS AN D  N ET OPERATING REVENUES— N . Y. N . II. & II. RR.
1916. 1915. 1914. 1913. 1912.

G ro ss ...............S76.311,653 $65,379,264 $66,617,693 $68,613,503 $64,933,065
N e t...................  22,371,280 18,733,335 14.619,604 18,316,855 20,424,330
N ET INCOME OF N. Y. N . II. tfe H . RR. A N D  CONTROLLED AN D  AFFIL. 
LINES, DIRECT AN D INDIRECT, FOR JUNE  <li 12 MOS. END. JUNE  30 ’ 16.

Stock -----Month o f  June-----
Owned. Net Inc. Inc. or Dec.

Railroads—  $ §
N . Y . N . H. & H. R R .a . ................ 828,917 +68,199
Cont.N ewEng.Ry.(seebelow)99.8%  136,559 +103,153 
N .Y .O .& W .R y.(seebelow )h .50.1%  del.434,432 — 497,618 
N . Y . Westell. & Bos. R y .b . . 98.4% 11,380 — 25,873

— 12 M os. to June Z0—  
N et In c . In c . or D ec . 

$ $ 
4,315,757 +  2,007,785 
g657,607 +248,318

Rutland R R . ...................... . . .2 5 .4 %
Street Railways—

Berkshire S t. R y . system ______(All)
N . Y . & Stam ford R y ..................(A ll)
W estchester Street R R ________ (A ll)

Steamship Companies—
N ew  England Steamship C o . .  (A ll) 
I la r t f .& N . Y .T r a n s p .C o .k .  (A ll) 
N ew  B ed ., M artha ’s V iney ’d

& N antucket S tb t. C o ............. (A ll)
Eastern Steam ship C o r p .e ___ 3 9 .2 %

Under Trustees—
Boston  & M aine R R .m ...........5 2 .9 %
T h o  Connecticut C o .................... (A ll)
T h e  R hod e Island C o __________(A ll)

Other Companies—
H ousatonic P ow er C o .................. (A ll)
M illbrook  C o . c ________________ (AH)
N ew  England N avigation  C o .  (A ll) 
New E ng. In v . & S e c . C o . f . ( N o  stock)

44,051 +9,965

402,597 
del.84,633 

625,212
del.7,196 

3,194 
del. 1,489

5,148 
del.58,369

def.8,414
33,167

+  15.658 del.97,160 
— 2,509 del.19,545 
— 3,781 del.24,889

— 66,130 
— 23,770

83,710
80,383

+  1,195 42,468
+  23,897 del.49,361

— 209,909
— 3,000

+313,952

+  20,930 
+  2,498 
— 1,545

+  53,187 
+  66,443

+  18,227 
+26,806

206,508
91,950

2,464 
del.3,077 

51,811 
70,216

+  457,544 d l ,354,674
+  44,271 133,574

+  5,785 117,321
— 661 def.40,346 

— 373,826 del..38,.343 
+  41,426 164,600

+  431,217 
+  249,003

+  142,632 
— 1,953 

+  274,578 
— 15,447

T ota l......................................................  972,389 — 245,720 7,690,983 +  3,621,721
a Income for June does not include $94,297, nor the 12 mos. ended June 30 1916 

5525,080, fo r  Int. on bonds and notes due the New Haven Co. which has been de­
ducted from the gross income of companies, viz.: Tho Housatonic Power C o ., 
June S3,125, 12 mos. $59,176: Berkshire St. R y., June $17,546, 12 mos. $213,199; 
the Rhode Island C o., June $15,930, 12 mos. $195,008; New York & Stamford R y., 
Juno and 12 mos., S38.570; Westchester St. R R ., Juno and 12 mos., $19,127. D ur- 
ng the same period last year this interest was included in the New Haven Income as 

It was actually earned, b  Excludes Int. on bonds held by the public and charged 
income of the N. Y . II. II. & II. R R ., under guaranty, also excludes interest on bonds 
and notes held by the N . Y . N . H . & II. R R . and not credited Income of that com­
pany, June 1916 $121,310, June 1915 S115.152, period 1910 $1,431,441, period 1915 
S I,368,065. c  Excludes Interest on notes held by the N . Y . N . II. & H . R R . and 
not credited income of that company, June 1916 $14,984, June 1915 $14,809, period 
1916 $179,075, period 1915 $176,881. d Surplus after deducting dividend payment, 
e Prior to sinking fund appropriation June 1910, SI,082; 12 mos. 1916, $24,858. 
f  Prior to dividend of $80,000 paid outside holders In Dec. and June. A Surplus 
after dividend payment of $320,808. li After dividend 1916, S5S1.281. k After 
dividend 1916, $100,000; 1915, $75,000. m Figures not available.
N . Y . N . I I . & I I . RR. IN C O M E  AC CO U N T— J U N E  A N D  12 M O S. TO J U N E  30.

---------M onth o f  June--------------12 M onths to June 30—
1916. In c . or D ec. 1915-16. In c . or D ec.

+  $404,010 $37,448,021 +S6,268,702 
+25,149 29,620,567 +2,609,768

+  185,253 5,726,012 +1,205,201
+  138,388 2,840,076 +815,046

—461 676,977 +33,672

Freight revenue________________$3,421,310
Passenger revenue................   2,639,804
Miscellaneous transportation. 637,626
Incidental revenue...............   325,542
Joint facility revenue................ 56,046

Total operating revenue____S7,080,328
Maintenance of way, &c______  $787,682
Maintenance of equipment___ 973,696
Traffic expenses______ ________ 62,121
Transportation expenses_____  2,665,964
Miscellaneous expenses_______  93,114
General expenses........................  169,209
Transportation for investment Cr. 432

+  $752,340 $76,311,653+ $10,932,389 
+  8279,110 $8,779,166 +$1,049,925 

+  133,407 10,859,657 +1,079,326
— 8,035 470,278

+  998,398 28,423,557 
+  37,271 845,780
+  23,404 1,756,431

+  495 Cr. 56,511
Total operating expenses... $4,751,353 +$1,464,051 $51,078,358 +$6,951,734

Not earnings........................ I l l  $2,3281975
Taxes, &c------------------------------- 198.090

Operating Incom e.....................$2,130,884
Misccl. operating Income_____ R844

Total operating Income____$2,132,728
Non-operating Income_______  425isi8

Gross Income........... .............. S2,558,546
Interest, rentals, &c.................. 1,729,629

Net income..............................  S828,917
Ratio of exp. to oper. rev____
Ratio of exp. & taxes to op. rev.
Passenger train miles, p ______
Freight train miles, p ________

Total revenue train miles___
Earns, per freight train m ile ..
Earns, per pass, train mile___
Earns, p. train m. (all trains) .r  
Earns, p. train m. (all trains) .s 
Exp. per train mile (all trains). 
Net earns. p . tr. m . (all trains). s
Exp. for transp. (all trains)___
Expenditures for const, (net)

67.11
69.89

1,333,123
645,332

— $711,711 S25,233,295 +$3,980,655 
+  40,090 2,862,015 +342,710

— $751,800 $22,371,280 +$3,637,945 
— 597 10,602 +9,408

— $752,398 $22,381,882 +$3,647,353 
+  777.098 2,529,083 +377,993
+  524,701 $24,910,965 +$4,025,346 
—43,499 20,595,208 +  2,0I7/>61

$4,315,757 +$2,007,785+  368,199 
+  15.16 
+  15.45 

+  53,759 
+89,628

66.93 
70.68 

15,352,306 
7,376,093

— .56 
— .65 

+  149,753 
+817,574

1,963,516 +142,733 22,543.164 +958,282
$5.33 — SO.13 $5.10 +$0.32
2.39 + .0 3  2.25 + .2 1
3.41 + .0 7  3.23 + .3 2
3-61 + .1 3  3.39 + .3 6
2 42 + .6 1  2.27 + .2 3
1.19 — .48 1.12 + .1 3

, ,  1-36 + .4 4  1.26 + .1 5
-  ... ,  , /  <, 5458,094 +$381,680 SI,213,985 +$762,099

Expenditures for equip, (net)fosj S17,897 —  $375,129 S332.177 +8591,530
p Mixed mileage included In both passenger and freight train miles, but once In 

total, special mileage excluded, r Denotes transportation rev. 3 Denotes all rev. 
GROSS A N D  N E T O P E R A T IN G  R E V E N U E S O F  CONTROLLED A N D  A F F IL . COS. 

Cent. N ew  Eng. Ry. Co. — N ew  Eng. SS. C o .—  H art. & N . Y .  Trans. Co.
Gross. 

1912. ...$3,408,626 
1913 . . .  3,708,971 
191 4 --- 3,764,255
1 9 1 5 .. .  4,055,046
1 9 1 6 .. .  4,870,933

N et. 
$1,579,337 

1,614,828 
1.118,558 
1,343,116 
2,004,784

-------ConnecliculCo.-------
1 9 1 2 .. .$8,030,621 S2,469,074
1 9 1 3 .-- 8,454,625 2,586,091
1 9 1 4 .. .  8,085,399 2,318,010
1 9 1 5 .. .  7,960,821 2,233,938
1 9 1 6 .. .  8,947,974 3,304.071

Gross.
$4,697,615

4,916,724
4,697,212
4,496,857
5,548,979

N et. 
S789.268 
523,154 
640,149 
837,781 
880,398

Gross. 
S I,184,029 

1,157,338 
1,096,499 
1,062,691 
1,237,182

N et.
S222.687

106,196
115,603
117,193
204,594

N . Y . Ont. & W est. Ry. 
$8,527,944 SI,764,066
9,454,349
9,040,812
8,926,946
8,942,252

2,691,898 
2,OS 1,860 
2,141,440 
2,477,863

-----Rhode Isla n d  C o .-
S5,045,006 SI,467,669

5,322,647
5,379,149
5.0,84,137
5,484,875

1,761,034
1,482,350
1,173,1.54
1,415,858

N E W  E N G L A N D  S T E A M S H IP  C O — FOR Y E A R S  E N D IN G  J U N E  30. 
June 30 Years—  1915-16. 1914-15. I 1915-16. 1914-15.

Gross earnings ...$5,548,979 $4,496,8571 Gross Income.........  $916,348
Net, after ta x e s ... 880,398 837,7811 Deductions______  832,638
Other Incom o------  35,950 12,0431 Balance, surplus.. 83,710

$849,824 
819,301 
30,523

N E W  E N G L A N D  N A  V IG A T IO N  CO.— FOR Y E A R S  E N D IN G  J U N E  30.
June 30 Years—  1915-16. 1914-15. | 1915-16. 1914-15.

int. divs. rec------- SI,662,174 $1,404,869|Other int., & c____  $329,067 $345,566
Int. on fund. debt. 1,371,450 1,372,230|Balance, d e fic it . ..  38,343 312,920
HARTFORD & N E W  Y O R K  T R AN SP O R TA TIO N  CO.— FOR J U N E  30 Y E A R S . 
12 M onths to Gross N et, after Other D educ- Balance

June 30—  Earnings. Taxes. Incom e. lions. Surplus.
1915-16........................$1,237,182 $204,594 $74,585 $98,796 $180,383
1914-15 . ......................  1,062,691 117,193 70,565 98,818 88,940

Sec also separate annual statements for New York Ontario & Western R y. and 
Central New England R y. below.— V. 103, p. 579, 321.
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■-------M onth o f  June-------- — 12 M os. ito June 30—
1916. 1915. 1915-16. 1914-15.

. .  1,753 1,753 1,753 1,753

. $1,614,545 $1,413,459 $19,522 ,562 $17 ,841 ,347

. .  1,149,188 1,053,198 13,980,890 13,122,626

. .  $-165,357 FI $360,201 $5,541,672 $4,718,721

. .  61,907 '  51,698 456 ,580 355,495

. .  $527,264 $411,959 $5,998,252 $5,074,216

. .  243,051 222,611 2,995.225 2,855,131

Chicago St. Paul Minneapolis & Omaha Ry.
{Prelim inary Statement fo r  Fiscal Year ending June 30 1916.)
IN C O M E  A C C O U N T  FOR J U N E  A N D  Y E A R S  E N D IN G  J U N E  30.

A verago m iles o p e ra te d -- 
G ross earnings________

O ther incom e

Interest, rents, &c-------
B alance fo r  d iv id en d s . .$284,213 §189 ,348 $3 ,003,027 $2,219,085

— V . 102, p . 608 . d X ...  . . . . . . . ------ i... w .  ...

I 1 Missouri Pacific Railway. •:
(Prelim inary Statement fo r  Y ear ending June 30 1916.) . ]

C O M B IN E D  RESU ETS OF M IS S O U R I P A C IF IC  A N D  ST. LO U IS
: . IR O N  M O U N T A IN  & S O U T H E R N . ____________L J ?

r -v '- 'v V  V - ,  , . 1915-16. 1914-15. 1913-14.
G ross earnings.........................  $64 ,372 ,302 $58 ,209 ,306 $59,985,731
O perating expenses and taxes_________  51,203,973 45 ,155 ,666  45,901 ,000

N ot after taxes..........................................S !3 ,168,329 513 .053 ,640  514,084.731
O ther in com e____________________________ 1,390,109 1,103,1 to  1,130,721

T ota l ................$14 ,558 ,438 $14 ,156 ,815 $15 ,215,452
T o ta l d ed u ction s !Z _ _ I _ _ ..............  15 ,910.459 15,397,361 15,140,760

B alance for  the y e a r____________ d e f.$ 1,3 5 2 ,0 2 ld fS  1,240,546 su r.$74,692

~~The reorganization plan as modifiod July 25 1916 (com­
pare V. 10i, p. 131; V. 103, p. 406), says: * , , .»

T h o fisca l year ended Juno 30 1916 (one m onth  estim ated) is expected  to  
show  an increase in gross earnings o f  abou t $6,000 ,000  over the preceding 
year such increase being duo in part to  conditions w hich  cannot bo con ­
sidered norm al. Thu incom e available for fixed  charges com pu ted  in tho 
sam e m anner as tho item s abovo  m entioned for tho tw o preceding years

American Bank Note Co., New York.
(Report fo r  6 M on th s ending June 30 1916.)

C O M B IN E D  IN C O M E  A C C O U N T .
Years ending D ec. 316  M os. to 

June  30 ’ 16. 
N et p ro fits_____________  $576,120

coivor, how ever, states th at, largely on  accou n t o f  flo o d  dam age and long- 
needed repairs to  and alterations o f  equ ipm ent, the m aintenance charges 
for  tho fisca l year 1916 aro largely in excess o f  the norm al annual require­
m ents o f  tho system  and that in his Judgm ent, w ith  norm al m aintenance 
charges, tiio incom e available for  fixed charges for tho fiscal year 1916 on  
the basis a b ovo  stated  w ou ld  bo abou t $16 ,500 ,000. U pon this basis, the 
availablo not earnings w ould  equal m ore than tw ice tho aggregate am ount 
o f  interest on  tho new  First & R efund ing M ortg a ge  5 %  bonds and on  all 
underly ing ob ligation s, or abou t one and tw o-th ird s tim es the aggregate 
am ount o f  interest on  tho new Goneral M ortg age  4 %  bon d s and on all 
underly ing obligations; or , in .other w ords, a fter tho paym ent o f  interest 
on  all underlying obligations there w ould  rem ain a m argin o f  nearly fiv e  
tim es tho am ount required to  pay tho interest on  the now  First & R efund ing 
M ortg ago  5 %  bond s, leaving thon available nearly f iv e  tim es the am ount 
required to  pay tho interest on  the now General M ortg age  4 %  bond s, and 
leaving a balance equal to  over 8 upo n the now preferred s tock , or over 
3 H  %  upon tho new com m on  stock  after d iv idends upon tho p referred stock . 
— V . 103, p . 406, 579.

New York Ontario & Western Railway Co.
(Prelim inary Report fo r  Fiscal Year ending June 30 1916.)

IN C O M E  A C C O U N T  FOR J U N E  A N D  12 M O N T H S  E N D IN G  J U N E  30.
— M onth o f  June--------12 M o s . to June 30­

1916. In c . or D ec. 1915-16. In c . or D ec.
Freight revenue_________________ $442,338 — $9,371 $5,845,417
Passenger revenue-----------------   145,133 + 1 6 ,7 7 6  1,618,562
M lscell. transportation .......... .. 109,329 — 1,351 1 ,168,929 + 1 3 ,3 7 9
W ater lino transportation --------- 13,914 , + 9 8 2  174,633 15-123
Incidental rovenue______________  15,304 + 4 ,1 0 4  134,711 16,387

t^ T o ta l operating revenue_____ $726,018 + $1 1 ,1 4 1  $8 ,942,252 + $ 1 5 ,3 0 6
M aintenance o f  w ay and stru c - $59,940 — $45,300 $1,055,019 — ’? § 2 ’999
M aintenance o f  e qu ipm en t--------  59,402 — 38,005 1,391,248 — 199,154
T ra ffic  exDcnscs - - - - - - -  10,011 + 4  93,120 8,6J7
Tran sportation— R ail l in e ............  259.171 - 4 , 1 7 9  3 ,293.905 - 4 9 .7 0 1

W a t e r l in e - . -  14,219 + 1 ,5 3 0  168,696 — 4,453
General oxponses_______________  26,048 + 7 ,9 3 0  203,449 + £ 2 ,8 0 9
T ran sp ortation  for investm en t- ----------- + 6 3 7  c r . j , o i ‘i

T ota l operating exponsos____$428,791 — $77 ,383 $6,202,922 -$340 ,074
N o f  earnings___________________ $297,2271' +  $88 ,.c)24 $2 ,739,330 + $ 3 5 5 ,3 8 0
T a xes, &c : - : : : : : : ........................  2 4 ,9 0 2  + 1 ,4 1 7  2 6 1 ,4 0 7  + 1 8 ,9 5 7

O perating in com e_____________ $272,324 + $ 8 7 ,1 0 7  $2,477,863 + $ 3 36 ,423
N on -op era tin g  in com o__________  16,694 — 4,581 188,225   4 ,180

^ G ross in com e_________________ $289,018 + $ 8 2 ,5 2 6  $2 ,666,088 + $332 ,243
InterestT~rontals, & c___________  142,169 — 1,137 1,682,210 3 9 ,129

gg^Net Incom o___________________ $146,849 + $ 8 3 ,6 6 3  $983,878 + $37 1 ,3 7 2
p fS ee  advanced  statem ent o f  tho N ow  Y o rk  N ew  H aven & H artford  R R . 
a b ov e .— V . 103, p .  146, 6 1 . A

Central New England Railway.
(Prelim inary Report fo r  Fiscal Year ending June 30 1916.)

IN C O M E  A C C O U N T  FOR J U N E  A N D  12 M O N T H S  E N D . J U N E  30
----- M onth o f  June------------12 M os. to June 30—

1916. In c . or D ec. 1915-16. In c . or D ec.

T ota l operating r e v e n u e ..  
M aintenance  o f  w ay & s tru c . 
M aintenance  o f  eq u ip m e n t ..  
T ra ffic  expenses_______

67,719

$508,401 
14,527 

$522,928 
$54,237

x ...... 20,000
P ref. d iv iden ds_________ (3H 34.870
C om m on  d iv id en d s____  n n '

T ota l d edu ction s____
B alan co , surplus________

D ep recia tion -------------------
M o v in g  m ach ’y  reserve .

B a la n ce _______________
M is c .,  loss interest paid

T o t a l _________________
B on d  interest, & c_______
P ension  fu n d .

1915. 
$1,021,912 

142,219 
20,000

$859,693
30,772

$890,465
$105,710

40,000
(6)269,739

1914.
$707,648

145,184

$562,464
10.045

$572,509
$63,333

40,000
(6)269,739

(2 )89 ,914  (2)89 ,914(3  K )  157,350
$299,021
$223,907

$505,363
$385,101

$530,422
$42,087

1913.
$726,293

145,779

$580,514
13,936

$594,450
$52,778

(0 )2 6 + 7 3 9
(6 )269 ,742

$592,259
$2,191

C O N S O L ID A T E D  B A L A N C E  SH E E T .

T a xes,

June 30 TO. Dec.Sl '15. Assets— S S
Real est. & bldgs. 4,178,259 
M ach., equip., Ac. 4,683,366 
M at’ls, suppl., work

in progress, A c . 1,007,127 
Accts. receivable- 902,046 
Notes receivable-.  130,852
Contract deposits. 55,500 
Special deposits.- *129,326
Cash_____________  945,871
Deferred charges. 48,811

O perating in co m e ..

.$402 ,188 + $8 0 ,6 6 1 $4,219,857 + $ 7 9 9 ,4 5 6

.  41,663 + 5 ,9 6 2 431,341 — 20,990
- 16,021 +  1,799 181,022 +  16,743
.  4,409 + 2 ,8 5 3 38,713 + 2 0 ,6 7 8

.$464,281 + $ 9 1 ,2 7 5 $4,870,933 + $ 8 1 5 ,8 8 7

.  $22,275 — $79,256 $495,384 — $307,066
.  43,103 +  17,406 428,961 + 3 2 ,7 5 7
.  8 86 — 1,062 14,227 — 2,162
.  243,685 +  115,982 1,642,818 + 3 3 4 ,1 6 5
.  4 ,548 — 1,319 57,002 + 7 .3 0 4
.  Cr7 + 4 3 Cr887 — 200

.$314 ,489 +  $51,794 $2,637,506 +  $64,852

.$149,792 +  $39,480 $2,233,427 +  $751,035
. .  $10,656 +  $10,415 $168,643 +  $29,367

..$ 1 3 9 ,1 3 6 + $ 2 9 ,0 6 5 $2,064,784 + $ 7 2 1 ,6 6 8

. .  109,114 + 9 9 ,3 8 2 190,258 +  128,220

..$ 2 4 8 ,2 5 0 + $ 1 2 8 ,4 4 7 $2,261,042 + 3 8 4 9 ,8 8 9

. .  111,691 + 2 5 ,2 9 4 1,282,627 +  280,763

4,181,482
4,699,960

981,715
1,077,082

131,976
62,520

125,231
692,816

11,195

600
223

,000
,240

.180
,435
451

600,000
313,303

198,410
67,435

207,884

JuneSO'KS. D ec .31 T5 . 
Liabilities—  8 $

Preferred stock___ 4,495,692 4,495,692
Common stock___ 4,495,742 4,495,742
5% 3-year coupon

n o te s__________
Accounts payablo.
Adv. on account of 

custom’s orders. 66 
Prof. dlv. payable. 67
R eserves________  a323.—  — ,-----
Surplus__________  1,809,418 1,585,511

T o ta l__________ 12,081,158 11,963,977 T o ta l-------- 12,081,158 11,963,977
♦Includes insurance fund, 381,160 and employees pension fund, $48,106. 

alndudes insurance fund, $81,160; employees’ pension fund, $48,166 and 
other reserves, $194,125.— V. 103, p. 62.

National Grocer Co., Detroit, Mich.
(Report fo r  Fiscal Year ending D ec. 31 1915.)

Pres. F. C. Letts, Chicago, Jan. 25, wroto in snbstanco:
The sales for  1915 wero $10 ,677 ,318, against $10 ,363 ,007 for 1914, an 

Increase o f  $314,301. G ross pro fits  wero n ot as g ood  as In 1914. W o m u 
n ot expect them  to  bo as advances In m any lines o f  m erchandise w ero a b ­
norm al on  tho breaking ou t o f  tho war in  1914.1’iie net profits after depreciation, oxpensos of all kinds and nature, wwo 
$334,103. Deducting regular 3% semi-annual on pref. stock (0% ), calling 
for $90,000, and regular l 'A %  quarterly, and 2% extra on common stock, 
$160,000, leavas $84,103. , , , ...

On D ec. 31 1915 we had 116%  o f  our D ecom hor sales in accounts and b ills  
receivable, as against 121%  on  D ec. 31 1914, and 118%  on  D ec. 31 1913. 
As groceries are sold  on  30 and 60 days w ith  som e item s on  lou r m onths w o 
feel proud o f  our outstandings. , „

T h o last 60 days o f  the year show ed a g ood  m an y advances, and in taking 
advantage o f  this w o increased our m erchandise stock  $ 24 0 ,12J over

W arehouses, sprinkler system s, m ach inery , fix tu res, & c., aro doprcciatod 
yearly , and aro now  carried on  our books at less than cash va lue .

IN C O M E  A C C O U N T  FOR C A L E N D A R  YE A R S .

T ota l sales_____________
G ross p ro fits___________
Expenses, d ep r ’n , & c ._

N ot earnings________
Preferred d ivs. (6 % ) —

1915. 1914.

$334,103 N o t  stated

1913. 1912.
N o t stated  $10,505 ,148

$334,103
________________ __________ $90,000
C om m on  d iv iden ds___(8 % ) 160,009
E m ployees ’ bonuses—
B alan co, surp lus----------

N o t  stated 
$90,000 

(9)180,000

$84,103 N o t stated 
B A L A N C E  SH E E T  D E C . 

1915. 1914.$ $

$1,017,220 
$766,606 
$250,6 blT 

$90,000 
(5)100,000 

17,935 
$42,679

31.
1915

S

$'154,940
$753,033
$201,907

$90,000
(5)100,000

$11,907

1914.$Liabilities—
Preferred stock (6 %

cum u lative)______ 1,500,000 1,500,000
Common stock (par

SI0 0 ) ........  2,000,000 2,000,000
Bills payable________  945,000 730,000
Accounts payable___  66,590 85,626
Pref. dlv. Jan. 1_____ 75,000 ----------------
Undivided profits___  783,279 704,790

Assets—
Trade marks, good

will, A c . . ..............2,000,000 2,000,000
Real est. & wareh’se3 411,412 316,896
M ach., furniture,&c. 60,968 57,232
Horses, wagons, A c . 19,871 20,202
Cash............................. 219,284 268,350
Accts. & notes rec--l,092,779 1,046,765 
Merchandise_______ 1,565,554 1,310,971

T o ta l .......................5,369,869 5,020,416 T o ta l .......................5,360,869 5,020,416
C om pa n y ow ns and operates Ph ipps-P on oyer & C o .,  Saginaw , M ich .: 

Jackson G rocer C o . ,  Jackson , M ich .; C . E lliott Sc G o ., D etro it , M ich .. 
M usselm an G rocer C o .,  Traverso C ity , M ic h . ,  and N ationa l G rocer G o . 
properties at Sault Sto. M arie , M ich .,  Lansing, M ic h .,  G rand R a p id s , 
M ich .,  B a y  C ity , M ich .,  P ort H uron, M ich ..  South  B on d, In d .,  D eca tu r, 
111., C adillac, M ich .,  Escanaba, M ic h .,  and m ills a t D etro it , M ich .

Seo W estern G rocer C o . report b e low .— V . 100, p . 2083.

Western Grocer Co. (Wholesale), Oskaloosa, la., &  Chic.
(Financial Statement o f  Jan. 1 1910.)

Pres. F. C. Letts, Chicago, Jan. 25, wroto in substance:
T h e p ro fits  over and above  all shrinkages, expenses o f  every k in d  and  

nature, and  m oro t ’ -an $50,000 d iv id ed  as bonuses am ong m anagers, ex - 
p loyees, & c., w ere $295,967. D edu ctin g  preferred d iv idon d  for year 
(6 % ).  $24,193, leaves a balanco for com m on  d iv iden d  or $271,773.

D uring t:io year there was paid 6 %  on preferred stock  3 %  sem i-annually, 
j Uy l and Jan. t and 10%  on  com m on  s tock , tho usual 4 %  sem i-annually  
and an extra 2 %  paid  F eb . 20 1915. , ,

M erchandise.— T h o last few  m onths o f  tho yoar m erchandise In m any 
lines show ed qu ito  an advanco, and . to  tako advantage o f  this, our m erch an­
dise stock  on D ec. 31 1915 was $150,488 groater than D ec. 31 1914.

T h o  m erchandise sales for 1915 w ero $9,376,587 , against $8,496,552 in 
1914, an increaso o f  $880,036. , ,

Real estate consists o f  store buildings, warehouses, p laces o f  business a t 
M arshalltow n , M ason C ity , A lbert Lea, St. Joseph, O skaloosa, O w atonna . 
K ansas C ity  including co ffeo  and m anufacturing plant and  canning p lant 
a t M arshalltow n , ail taken at low  va luation .

O ur corporation  stocks w inch aro d iv idend paying aro the I aciric A m eri­
can Fisheries, Bellingham , W ash.; L etts . Parker G rocer G o ., St. Joseph, 
M o .;  Frick-Stearns-R ussell C o .,  C edar R apid s, la .

REPORT FOR F IS C A L  Y E A R  E N D IN G  D E C E M B E R  31.

G ross p ro fits . 
Expenses

1915.
$295,966

1914.
$393,306

N et p ro fits__________________________  $295,966
D epreciation , & c----------------------------------- mirrzzn
Preferred d iv idends (6 % ) ----------------  $24,193

$393,306

$21 ,199

1913.
/ $854,725 
( 6 2 3 .8 6 9  
$230,864 

$48,500 
20,670

S I B . - d o ,> m..m. ; , i.;+v>:vs■. ■ i
B alance, surplus. $81 ,773 ' $220,107

B A L A N C E  SH E E T  J A N .  1.
1916. 1915.

A ssels—  S $
Mdse, inventories-.1.223,311 1,072,823
Real est., bldgs., A c . 516,295 512,730
Corporation stocks.. 425,386 411,450
Trade mks.Agoodwill 380,000 380,000
Machinery, A c_____ 183,036 166,649
Horses, wagons, A c . 32,665 38,697
Cash_______________  108,550 310,401
Accts. & notesrcc’l e . l ,208,819 969,066

N e t in com e ................................$136,559 + $ 1 0 3 ,1 5 3  $978,415 + $ 5 6 9 ,1 2 6
Seo advan ced  statem ent o f  N . Y . N . II. Sc II. R R . a b o v e .— V . 99, p . 608 .

S9.69 i

1916. 1915.
Liabilities—  S S

Preferred stock-------- 411,100 361,800
Common stock--------1,900,000 1,900,000

’ ’ -----------  706,500
85,807 

112,934 
71,671 

621,107

B ills  p a y a b lo ................  8 1 0 ,3 0 0
A c c o u n t s  p a y a b l o . . -  1 2 9 ,8 1 7  
R e s e r v e  fo r  ta x e s ,A c .  5 2 ,3 2 5  
D e p r e c ia t io n  reserv o  71 ,671  
U n d iv id e d  p r o f i t s . . .  7 0 2 ,8 8 0

T o ta l ....... .............. 4,078,093 3,859,819 T o ta l .......................4,078,093 3,859,819
Seo N ational G rocer C o . report a b ov o .— V. 100, p . 2091.
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Hercules Powder Co., Wilmington, Del.
{S em i-A n n u al Statement fo r  G M on th s ending June 30 191G.)

IN C O M E  A C C O U N T  FOR 6 M O N T H S  E N D IN G  J U N E  30
1916. 1915. 1914.

G ross rece ip ts . -----------------------------------$27 ,720 ,650 $4,906 ,350  $3,981,994
N et earnings (all sou rces).......................$9 ,824,659 $1 ,277,088 $645,120
B on d  interest and preferred d iv id o n d . 187,250 210 630 199 212

A vail, for hunts, or for com . d i v s . .  $9 ,637 ,409  $1,066,458 $445,908
T h e  not earnings, as above , is statod  a fter  dedu cting all oxpenses incident 

to  m anufacture and sale, ord inary and extraord inary repairs, m aintenance 
o f  p lants, accidents, depreciation , & c.

T h e  percentage available for div idends was equ ivalent to  annual rate on  
com m on  stock  o f  269 .58%  in 1916, against 2 9 .8 3 %  in 1915 (d iv iden d paid  
in  1916 was 2 5 % , against 4 %  in 1915). T h e  not earnings from  ail sourcos 
are equivalent to ann. rate on  total invest, o f  4 5 .3 6 %  in 1916, agst. 1 1 .3 5 % .

G E N E R A L B A L A N C E  S H E E T  J U N E  30  1916.
1910. 1915.

j\.sscls~~~ § §
Plants A property. 16,697,305 12,003,012
C a sh ........... ..........  5,808,280 5,212,324
Accts. receivable. 3,302,982 1,281,688
Collateral loans.. 1,200,000 050,000
Invest, securities. 7,036,940 341,490
Mat'ls & supplies- 7,100,986 2,295,829 
Finished products 1,974,835 019,213
Deterred charges. 196,221 41,793

1916.
$

7.150.000
5.350.000

Liabilities—
Common stock 
Preferred stock
Funded debt_____
Bills payable_____ 681,658
Accts. payable__  2,078,811
Preferred dividend 46,812 
Deferred credits.. 247,941 
Reserves and con­

tract advances .14,591,816 
Profit and loss____13,170,472

1915.g
7,150,000
5,146,800

990,000
795,939
374,598

xl04,435
53,766

5,218,121
2,672,292

T o ta l- - - - - -  43,317,550 22,505,950 T o ta l ................43,317,550 22.505,950
Includes in 1915 bond int. and pref. d ivs .— V . 102, p . 2170, 1720.

(Tho) Thomas Iron Co., Easton, Pa.
(02d A n n u a l Report— Year ended June 30 1916.)

Pres. Ralph H. Sweotser, Easton, Aug. 1, wrote iu subst.:
Results.— D uring Ju ly  1915 our com pan y was operating tw o blast fur­

naces and R ichard m ine, and sldppeil 7,565 tons o f  p ig  iron ; during a part 
o f  June 1910 w o w ero operating f iv o  blast furnaces and w o shipped 17,884 
tons o f  p ig  iron . T h o groat advances in tho m arket prices for  pig  iron dur­
ing tho year h ave been alm ost equaled by  the increase in tho cost o f  p rodu c­
tion . W ages were advanced throe tim es, w ith a total incrcaso In the rates 
am ounting to  2 7 % . D uring tho sam e tim o tho cost o f  raw  m aterials and 
supplies increased oven m oro than w ages. T h o p ro fit  fo r  tho y ea r ’s business 
was $72,513, against $37,902 in 1914-15.

T h o  average num ber o f  furnacos in blast in 1915-16 was 3 %  ou t o f  a  total 
o f  7 blast furnaces. T h o num ber o f  furnacos ow ned b y  tho com p an y  was 
reduced from  8 to 7 b y  tho dism antling o f  N o . 6 furnace at Ilokendatiqua. 
T h o  quantity  o f  p ig  iron produced was 152,737 tons, an incroaso o f  100,081 
over 11) 14-15 and tho total p ig iron sh ipped was 157,387 tons, an incroaso 
o f  100,517. R ichard  m ine has produced 49,673 tons o f  ore this past year, 
all o f  w inch was sidpped to  our ow n blast furnaces, m aking a grand total o f  
3 ,204,028 tons shipped from  this m ino.

From  tho A llon  m ine, w inch w o have leased from  tho W harton  Steel C o ., 
there was m ined and hoisted through N o . 5 s lopo o f  R ichard  m in e a totai 
o f  14,306 tons o f  oro, m aking tiio total shipm ents from  R ichard and Allen 
m ines 63,979 tons, an incroaso o f  15,541 tons. T h o total m ined b y  us from  
tho A llen property  is now  15,361 tons. T h e  Joe Balliet m ine, ow ned b y  us 
and leased to llartzell & G odshall, p roduced  12,192 tons, on  w hich  w o re­
ce ived  a royalty .

Im provements.— W o havo expended in extraord inary repairs o f  blast 
furnaces $54,231, but w o havo charged o f f  to  tho expense o f  operating 30o 
on  each ton  o f  p ig  iron , m aking a total o f  $45 ,725 , leaving a balance o f  
88 ,506 , w hich has been added to  property  accou n t, as has also $69 594 for 
furnaco and other im provem ents. A t  R ichard  m ino w o h avo expended 
$24,291 for  im provem ents, and at tho A llen m ino $38,580. ‘

1 lie recent rapid fluctuations in m arket prices show  conclu sively  that 
a m erchant pig  iron com pan y should cither have som e outlet for  its iron 
through fin ished produ cts, or  else should control extensively its ow n 
sources ot raw  m aterials. T h e T h om as Iron C o . lias no m ills for tho 
consum ption  o f  its ow n p ig  iron , but it does havo iron oro m inos. U n­
fortun ately , these m ines aro not far enough advanced  in equipm ent and 
developm en t to  furnish a largo enough percentage o f  the oro required to 
greatly  rcduco tho cost o f  m aking p ig  iron. It is absolutely necessary 
that w o should spend enough m on ey  at tho R ichard m ino to  put tho m ino 
in con d ition  for  producing oro at a low er cost than is now  possible. On 
a ccou n t o f  tho lack  o f  w orking capita  , tho w ork on  tho now shaft is already 
ton m onths behind. It should bo com pleted  at tho earliest possiblo m om ent. 
A lthough  wo havo gained at our blast furnaces by  tho installation o f  Im­
provem ents from  tim o to tim o, w o cannot expect to  reap largo enough bene­
fits  unless we expend considerable m oney. Th ere Is no question  as to  tho 
adv isab ility  o f  centralizing at tho H okcndauqua plant.

Bonds.— Tho $400,000 o f  bonds authorized M ar. 10 1916 can  bo used 
on ly  for im provem ents, and aro n ot available for  tho present urgent need 
o f  m oro w orking cap ita l. O f this add itional issue, $34,000 o f  bonds havo 
boon certified .

Option Expires.— T h o op tion  on  all tho property  o f  tho com nanv m-intcrl 
to  N ils L . O . K achelm acher last O ctober expired F eb . 11 lOlG witluMR hiv 
ing exercised. ’

Dividends D eferred.— Because o f  tho urgent need o f  w ork ing ca n it il  tho 
board deem ed it inadvisable to  declare a d iv id en d . B cap ita l, the

IN C O M E  A C C O U N T  FOR YE A R S E N D IN G  J U N E  30 
1915-16.

Pig iron sales.........$2,428,777
Exp.forfurn.oper. 2,527,894

Net loss.............  $99,116
Rents, A c., rcc’d .  14,616

Balance, loss___ $84,470

1914-15.
$710,965
826,682

Balance, loss_____
Inc.from dtv.,&c.*

191.5-16.
$84,470
157,238

1914-15.
$103,522

148,566
$115,717

12,195
T o ta l_________

Other losses, A c . .
$72,768

255
$45,044

7,142
$103,522 Balance, surplus $72,513 $37,902

682 in 1914-15, include in active  expenses.
* Includes in 1915-16 incom e from  d ividends, Ironton  R R .,  Catasaunua 

& F ogolsviilo l i l t . ,  M t . H opo M in era l R R . and T h om as R R . $156 693 
and ln com o from  interest on  tim o deposits and bonds, $546. ’

B A L A N C E  S H E E T  J U N E  39. 
1916. 1915

Iron wks. A real cst_2,651,264 2,508,515 
Richard mine prop’ty 350,519 341,056
Outlying properties. 08,318 00,137
D cpos. In lieu of mort­

gaged prop’ty sold 2,535 1,550
Stocks, bonds, A c__ 1,020,750 1,024,850
Cash_________ - 76,988 38,161
Bills A accts. rccclv. 454,118 186,877
Pig Iron on hand____ 88,810 136,413
Material & supplies. 377,280 258,241
Extraor. repairs, A c.
Miscellaneous........... 25,805

67,018
2,075

1916. 1915.
Liabilities—  $ $

Capital s to ck ........... 2,500,000 2,500,000
"  7,478

271,000
Dowers on real c s t ..  7,478 
20-year 1st M. 6s—  274,000
Bills payable_______  470,098
Audited vouchers... 330,789
Accrued Interest____ 5,818
Reserves....................  6,039
Tax liability_______  5,095
Suspense ..................   3,244

296,858 
75,217 
5,249 
2,005 
6,184 

596
Profit and loss.........x l ,515,634 1,159,569

T o ta I .....................5,119,390 4,624,lo6 T o ta l .....................5,119,396 4,624,150
x  A fter deducting m iscellaneous item s chargod o f f  (not) $ 16  44 8
Seo itom  on subsequent page. V . 102, p . 1167, 890. ’ *

Western Canada Power Co., Ltd., Montreal.
(Report fo r  Fiscal Year ending D ec. 31 1915.)

Pres. C. H. Cahan, Montreal, June 12, wrote in substance-
T h o  gross earnings for  the year wero $316,554 and th «  , i „ „  . . ____

$89,627, leaving a cred it balance o f  $226,927, w hich was insufficient tn 
m.'Ot tho interest on  tho 1st M .  bonds, w hich  am ounted  to  8 250  non-w bM o 
interest on  the refunding m ortgage bonds and Intorest payabi on  mmrent 
a ccou n t wero n ot earned by  the com p a n y . T h o  loans to  the 
secured b y  pledges o f  its 1st M . bonds and tho other net current ih w  i «  
am ount to  nearly $550,000. T h e com p an y  w ill requiro ln add Mon 
$100,000 to install tho third generating unit. ’ a a d Itlon ,

I f  tho plan o f  reconstruction  is successfu lly  carried ou t , tho 2d refu nding 
bonds will be canceled; the current liab ilities w ill be pa id  o ff; interest on  the 
1st M .  bonds w ill be paid  until Jan . 1 1918; anil tho com p an y  will have funds 
su ffic ien t to  com plete  tho installation  o f  a th ird  generating unit and to 
ca rry  on  its business for  tw o years. See p lan , V . 103, p . 245 417

PR O FIT A N D  LOSS A C C O U N T  FOR Y E A R S  E N D IN G  D E C . 31
1915. 1914.

$316,554 $315,801 
89,627 87,149

Sales of power, A c . .  
Operating cxpense3.

Net earnings........... $226,927 $228,652

1915. 1914.
Bond interest------------- $250,000 S250.000
Miscellaneous.............. 12,500 2,500

Balance, deficit------S35.573 $23,848

B A L A N C E  S H E E T  D E C E M B E R  31.

Assets—
Cost of properties 
Securs. other co s .. 
Materials A supp. 
Accounts receiv .. 
Prep’d rentals, &c.
Cash......... ...............
Profit and loss____

1915. 1914.3 $ ■
11,033,483 10,791,916 
3,291,560 3,291,560

341,291
46,745

696
28,788
59,421

311,477
58,948
3,316

33,490
23,848

T o ta l ................14.831,984 14,544,555
— V . 103, p . 417 , 330.

1915.
Liabilities—  $

Capital stock____ 5,000,000
1st M . 5%  bonds. 4,999,613 
Refdg. 5%  bonds. 4,000,000 
Accounts payable. 264,244
Loans____________  314,500
Int. accrued on 1st

M . bonds______  125,000
Net bond int. accr. 97,987 
Contingent a c c t ..  30,660

1914.
$

,000,000
,999,613
,009,000
319,959
180,796

39,187
5,000

T o ta l ..................14,831.984 14,544,555

Toronto Paper Mfg. Co., Ltd., Cornwall, Ont.
{Report fo r  Fiscal Y ear ending M arch  31 191G.)

Pres. R. S. Waldie, Toronto, May 1, wrote in substance:
t i , J °  th?  Pro„f it  and loss cred it, $34,777, on  A pril 1 1915 we have added  
tne earnings for  the year, $75 ,871 , m aking a total o f  $110,648. F rom  th is  

bo .nd interest, *30 ,000 , and transferred to  depreciation  
r '^orvo *10,000, leaving $70,648 cred it to  p ro fit  and loss. T iie  d irectors 
thereafter*^ *  d lvu iend  o f  2 %  on  Ju ly  2 , and at the sam e rate h a lf-yea rly
t „?,urin* tho earlier part o f  our fisca l year business w as dull and prices low . 
ja ttorly , ow in g  to the im p ossib ility  o f  ob ta in in g  supplies from  E u rope and 

Z° tn® dem ands o f  the m unitions factories , the m arket for  raw  m aterials 
nas been in a ch aotic  con d ition . It  lias been necessary fo r  tho paper m ills 
tP f in d  substitu tes for  certain needed supplies, and to p a y  a nm ch enhanced 
price  for  others. In e  price o f  paper has advan ced  consequent upon  th o  
increased cost o f  p rodu ction , and all C anadian  m ills aro w ork ing to  their 
m axim um  cap acity  and refusing future business except at the prevailin g  
m arket price when tho order is executed .

IN C O M E  A C C O U N T  Y E A R S  E N D IN G  M A R C H  31 .

P rofits  for  p er iod _________
D od u ct bond  in terest_____
D ividends

1915-16. 
$75,871  
30,000

1914-15.
$58,762 

30,000

1913-14. 
S75.693 

30,000
: : : : : : : :  (1* )11’250

D epreciation  reserve____ I
W ritten  o f f __________ 10,000 5,857

4,412 12,152
B alance surplus or d e f ic it ............... sur.S35,871 sur.$7,243 def.319 ,403

Total p ro fit  and loss................................ $70,648 S34.777 $27,534

B A L A N C E  S H E E T  M A R C H  31.
1916.

Assets—  $
Land, bldgs., good­

will, A c . . ......... .. 823,797
Mach., tools, f!xt.,Ac. 422,724
Raw material, A c__  97,377
Accounts receivable. 107,157
Bills receivable_____  17,680
Cash............................. 19,294
Miscellaneous______  1,321

Total  -------1.498,349 1,443,554
— V . 101, p . 613.

1915.S
823,797
422,724
119,518
73,328

1,901
21

2,265

1916.
Liabilities—  $

Capital stock______  750,000
Bonds......... .................  500,000
Bills payable.............. 8,565
Accounts payable___ 44,136
Deprec'n reserve ... 125,000 
Profit and loss...........  70,648

1915.S
750.000
500.000 

9,656
34,121

115.000 
34,777

T o ta l ...................... 1,498,349 1,443,554

Alaska Packers’ Association, San Francisco.
(23cZ A nnu al Report— Year ending D ec. 31 1915)

Pros. Henry F. Fortmann, San Francisco, Jan. 18 1916, 
wrote in substance:
, ,w?.<A'TTd' llc A ssociation ’s pack  o f  salm on for tho season, aggregates 
1,024,040 cases [against 1,241,930 cases in 1914], salt sa lm on , 327 bbls.

M arkets .— D uring 1915 tho general m arkets for  canned salm on h ave 
been very  irregular. C on trary  to  general im pression nono o f  the G overn ­
m ents o f  tho warring nations has purchased canned salm on in largo quan­
tities. O nly  to  Australasia havo tho salm on shipm ents been m ade n orm ally .

A lm ost before tho results o f  tho season ’s operations were know n, prices 
o f  the lower grades o f  salm on becam e bad ly  dem oralized. G oods o f  these 
qualities wore sold regardless o f  cost. O ur com pan y has n ot reduced  its 
opening prices and as a result o f  having m ade early and large sea trans­
portation  arrangem ents has been able to  d istribute considerable o f  its 
ou tpu t at satisfactory  prices.

T lio  failure o f  the salm on runs at several o f  our m ore im portan t stations 
has reduced tho 1915 pack  in com parison  w ith  those o f  the previous four 
years and this, together w ith the a b ove  m entioned disturbing elem ents 
havo curtailed tho p rofit on  the year ’s business.

Plants.— W e operated 14 canneries in A laska and 2 on  Puget Sound. 
Current repairs, replacem ents and betterm ents to  plants cost $219,307 
and thero was w ritten o f f  from  plants on  account o f  depreciation  $102 475. 
Present appraised value o f  plants Is *4 ,119,127.
„  Fl emi‘7 ^ K -S ’*® h,as boen expended for Im provem ents and repairs to  the 
fleet $149,5o7 and thero has been w ritten o f f  from  fleet values for deprocia - 

?£  3101,881, leaving tho present appraised value o f  the fleet, 
* l,2 o 5 ,7 5 0 . W o now  ow n 9 ships, 12 barks, 1 barkentine, 3 schooners and 
62 steam ers and launches, a  total o f  87 vessels.

Expenditures in A laska .— Our p o licy  o f  assisting In the developm ent o f  
Alaska has been contin uod , our expenditures for the year exceeding $250,000.

Salmon H atcheries.— Our salm on hatcheries liberated during 1915 at 
K arluk 27,704,000 fry ; at Fortm ann 20,820,000 fry . In  A laska tho 
G overn m en t continued operating largo salm on hatcheries.

Bonds.— ’D uring 1915 $216,000 o f  the bonds were redeem ed and can ­
celed , reducing the bonded indebtedness to  $558,000.

Pro)its, etc.— T h e insurance fund  has increased $382,298. T h e  pro fits  
for  1915 wero $559,299. Q uarterly d ivs. o f  SI 50 per share were pa id .

R ESU LTS FOR C A L E N D A R  Y E A R S.
. 1915. 1914. 1913.

Canneries op era ted____  16 15 17
Cases p a c k e d . . ...  1 ,024,040 1 ,241,980 1,504,415
N ot p ro fits ............. ...........  $763,655 *1 ,091,403 $349,496
W ritten  o f f . . . .......... .. 204,356 $301,713 $201,116
D ividends ( 6 % ) ...  345,048 345 ,048 345 ,048

B a l., sur. or d e f _sur*214,251 sur*444,642 d ef*196 ,668
T ota l surplus D ec. 3 1 . .  *1 ,300,109 S I ,085,858 $611,216

1912.
15

1.202,779
$581,049
$208,217

____3 4 5 ,048
sur$27,783

$837,884
G EN ER AL B A L A N C E  S H E E T  D E C . 31.

1915. 191
Liabilities—  $ $

Stock ($7,500,000) 5,750,800 5,750,1
B o n d s ....................  558,000 774,1
Current in d e b t ..-  704,519 887,:
Insur. reserve fund 2,387,229 2,004,! 
Profit and loss____ 1,300,109 1,085,1

1915. 1914.
Assets—• $ S

Canneries,fleet,Ac. 5,374,877 5,560,846
Inventories______ 2,965,325 3,026,095
Insurance fund in-

vestm ent______ 2,180,425 1,534,225
Accts. receivable. 43,546 92,516
Cash on hand____ 136,485 289.032

T o ta l ................ 0,700,657 10,502,714
-V . 102, p . 439.

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



Tobacco Products Corporation, Richmond, Va.
(Statement fo r  Year ending June 30 1910.)

TOBACCO PROD U CTS CORP. IN C O M E  A C C T . FOR  12 M O S . PER'D
1915-16. C al.Y r. ’ 15.

In t. on ban k a cc ’ ts, S26.822; int. on  loans to  sub. 
c o s ., SI 10,787; profit on treasury prof, stock  so ld ,
S I8,036; d ivs. from  M . M elach rino  & C o . ,  In c .,
8700,000; from  Stephano B ros., In c ., 8127,843; 
from  M . M elach rino & C o . o f  Canada, L td .,  $10 ,­
000; from  the Surbrug C o . ,  837,973; from  the 
K hedivia l C o .,  827,000; from  treasury securities,
©iq  272 _____ _________ ______________ _-51,')/(>,Too I

D ed u ct: In t . on  loans, 834,733; exponses, $78 ,737—  113 ,471 / $S60,31 3

R ea d ju stm en t o f  investm en ts.
. $963,262 $860,313
. 61,453 61,453

$1,024,715 8921,766
. 490,000 490,000

N ot app licab le to  surp. and p ro fit  & loss for 12 m os. $534 715 
B A L A N C E  SH E E T .

Liabilities—  June 30’ 10.
Preferred stock__ 57,000,000

171,531 Common stock—  alOO.OOO
Cash............................ 405,433 *1,577,820
Loans to sub. cos. 325,000 749,325
Leaf tob. (at cost) 254,750 ----------------
Sundry d ’btors,&c. 121,852 175,200

Assets—  June 30 ’ 16. Dec. 31 ’ 1
Stock In sub. cos .59 ,180,591 $5,816,907 
Treasury seeur’ies

Sundry cred., &c_ 324,924
Bank loans______  2,000,000
Dividends unpaid. 122,500 
Surp. prof. & loss. 1,273,202

$431,766

Dec.3i T5. 
$7,000,000 

alOO.OOO 
50,088

122,500
1,151,650

Total ................S10,880,626 $3,490,838 T o ta l ................ $10,880,626 $8,490,839
* Includes in D ec. 31 1915, in add ition  to  cash secured dem and loans, 
o  Consists o f  160,000 shares (8100 par va lu e ), $16 ,000 ,000, for w hich the 

corporation  on ly  received SI per share cash , and w hich  wore issuod under 
the Virginia law at $1 por snaro.— V. 103, p . 584.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
American Railways, Phila.— Exchange o f Stock.—

See N ation a l Properties C o . below .— V . 103, p . 405.
Atlanta Birmingham & Atlantic Ry.— Interest at Full 

5 %  p . a. Rate Declared on In com e Bonds fo r  First 8 M on th s .—  
This first installment of interest on tho (85,105,000) new 
15-year 5%  Income Mtgo. bonds at the full rate of 5% per 
annum, from Nov. 1 1915 to Juno 30 1916, amounting to 
833 33 per 81,000 bond, will bo paid Sept. 1 at tho Colum­
bia Trust Co., New York.—V. 103, p. 405.

Atlanta & Charlotte Air Line Ry.— Bonds Sold .—
K ean , T a y lor  & C o .,  K issel, K ln n lcu tt & C o . and W h ite , W eld  & C o . 

announce that they havo placed  privately  a b lock  o f  this com pan y  s first 
m ortgage 5 %  bond s. T h is  is the balance o f  tho $7,000,000 bonds w h ich  
w ere Issued last M arch . See V .102, p.1162.— V .103 , p . 577, 406.

Boston & Maine RR.— M ore Tim e to Sell Control.—■
Seo N ow  Y ork  N ew  H avon & H artford  R R . below .
N egotiations W ith  Leased L in es.— Reply o f President Ilu eslis. 

Replying to the contention of the Presidents of tho Concord 
& Montreal and tho Connecticut River RR. (see V. 103, p. 
577) that the existing leases of those roads should bo contin­
ued in force, with the exception that tho futuro annual divi­
dends of the Concord & Montreal shall be at tho rate of 6%  
upon its capital stock instead of 7% , and the futuro annual 
dividends of the Connecticut River RR. upon its capital 
stock shall bo at a rate correspondingly lower than tho 10% 
now stipulated in its lease, President Iluestis says in subst.:

Y ou r p lan  does not p rov ido  for  a financia l co -ord in ation  o f  tho properties 
w hich  are under d irect lease, now  com prising tho system , and it therefore 
fa lls  short o f  w hat is an essential in an y  reorganization— tho principle o f  
w hich is includ ed  in tho am ended plan  subm itted  b y  you r boards on  Juno 
17. It is tho princip le on  w hich all interests havo been w orking.

W hen  it becam e a p p a ren t,a b ou t three yoars a go , that tho Host. & M e . 
w ou ld  fa il to  earn its f ixed  charges, tho plan you  now  suggest was considered 
in form ally  b y  som e o f  tho leased lines, and abandoned as unsound and fa il­
ing to  so lve  tho fundam ental d ifficu lties , sinco, oven if a ll the roads d irectly  
leased to  th e  B oston  & M ai no reduced their rentals in the proportion s now

cred it. T h o  proposed redu ction , even  it app lied  to  all those roads now  
leased d irectly  to  the B oston  & M ain e , w ou ld  reduce tho annual fixed  
charges o f  the system  less than 8400,000 and w ould  n ot app reciab ly  a ffect 
tho present ratio  o f  not to  fixed  charges. ............ ... .

W e are assured that tho B oston  & Low ell and tho F itchburg  w ill n ot as 
sent to  a suggestion w hich w ill change their status, so  as to  m ake tho C on 
n ecticu t R iver and tho C on cord  & M on trea l their cred itors. It is also 
true that oven  if  these tw o roads d id  assent to  such a change, it w ou ld  be 
im p ra cticab le  w ithout furth er radical chango in tho proportion  o f  incom o 
to  fixed  charges, to undorw rito a subscrip tion  to  new  stock  b y  B oston  & 
M aine stockholders or obta in  tho further sum s needed to  fund  the floa tin g  
d eb t o f  tho leased lines, and p rov id o  fo r  im provem ents w hich  h avo boon 
a lready  to o  lon g  delayed .

T h o aim  and e ffo rt  has boon to  bring together all thoso properties under 
d irect leaso to  the B oston  & M aino, because it w as recognized from  tho be­
ginning that it w ould bo d iff icu lt  to  also bring in thoso properties n ot di­
rectly  leased to  tho B oston  & M ain o. , . , „ ,

Sinco tho system  assum ed its present shapo through tho leaso o f  tho 
F itch bu rg  in 1900, there has been a constant grow th o f  business, but little 
has been dono to  co -ord in ato  tho facilities o f  tho system  to  prov ido  for 
econ om ica l handling o f  the business, tw o exceptions being tho B illerica 
shops and tho M cch an icv illo  classification  yard . B oth  o f  tlicso deve lop ­
m ents w ere necessary and b oth  havo bonofited  system  oporation . B ut 
there is no assurance that thoy w ill bo  needed under separate operation . 
T h o  entire expense o f  tho B illerica im p rovem en t, ad jacen t to  the B oston  & 
L ow ell R R . and a substantial portion  o f  the expense o f  tho M cch an icv illo  
im p rovem en t, w hich is on F itchburg rp oporty— tho tw o  running in to m il­
lions o f  dolla rs— are still being carried in tho B oston  & M ain o accounts, 
and represent part o f  tho B oston  & M ain e 's  present indebtedness, because 
thoso roads havo no assurance that thoso facilities  w ould bo needed for  sep­
arate operation . O ther im provem ents equa lly  im portant from  tho stand­
p oin t o f  tho system  as w ell as o f  tho p u b lic  are being deferred to  tho d e tr i­
m ent o f  b o th . . „ .. . . . ,

Failure to  develop  tho properties for  system  operation  is to  a m uch larger 
extent than is generally appreciated responsible for tho situation that has 
existed that now  exists, and that w ill contin uo to  exist until reorganiza­
tion  is a ccom plished . Im provem en ts m ust bo developed  w ithout reference 
to  individual ow nersh ip. E qu ip m en t should bo prov id ed  for  system  oper-

at T h ere  is n o  charge that can bo sustained that tho system  as a w holo is 
overcap ita lized , and it therefore shou ld , and w o havo reason to  boliovo 
w ill bo a llow ed to earn reasonable returns on  its com bin ed  capitalization . 
A b norm al conditions havo prevailed during tho year ju st closed and tho 
financia l show ing is m ore favorab lo  than wo can reasonably expect in tho 
fu ture unless the railroad can  be rehabilitated so that it m ay handle its 
present business w ith expedition  and econ om y  and p rov ide  for  norm al

gr<T h ol floa tin g  debt has been reducod , bu t a largo am ount rem ains unpaid . 
T h o  later renew als o f  tho notes havo boon m ado possible  b y  tho action  o f  tho

B oston  & L ow ell and tho F itchburg in accoptin g  tho princip le o f  reorganiza­
tion laid dow n in tho plan , and b y  tho hope that tho other leased linos w ould  
also accept it. P rovision  m ust bo m ado for  tho paym ent o f  tho notes and 
for  the cost o f  develop in g  tho railroad to  tho p oin t where it can  d o  its busines

0^ rihu>nproposal you  subm it is n ot ca lcu lated  to  p rod u ce  this result, and for 
tho reasons stated  tho directors o f  tho B oston  6t M ain o fin d  it im possible 
to  accept you r proposition . T h e y  recognize tho gra v ity  o f  tho situation 
and urgo m ost earnestly that you r d irectors reconsider tho m atter to  the 
end that w ithout delay  a consolidation  bo e ffected  that will w ork a perm a­
nent euro o f  tho fundam ental defects  o f  tho B oston  & M aino system .

Extension o f N otes .—The Boston “Herald” on Aug. 12 
stated that it had been authorized to announce that:

T h o  B oston  & M ain e  notes, am ounting to  $13 ,300 ,000 , com in g  duo A u g . 
31 will not again be renew ed, if President B en jam in A . K im ba ll o f  tho C on  
cord  & M ontrea l persists in his present attitudo. „

Failure to  renew  the notes w ill, o i courso, at on ce  open  the d oor  to  court- 
p roceedings, ending in a receiversnip . M r . K im ball is likely to hoar soon , 
if he has not a lready neard, from  som o o f  th e  stockholders or h is ow n ro a d , 
to  the e ffect that it is tim e lie realized the danger to  them  o f  a receiversh ip  
and that “ h a lf a lo a f is better than no bread . C om pa re V . 103 ,y . 577. 575.

Buffalo & Susquehanna RR. Corp.— E a rn in gs.—Tho 
company has issued the following incomo statement showing 
increases as below:

Periods— • Gross Earnings. Gross Incom e. For D ividends,
M on th  o f  Juno 1916____  2 5 .3 %  3 7 . 1 4 %  (a b t .) 8 8 .5 %
6 m onths to  Juno 30 1916 2 2 %  i8 .2 / 0  ̂ 230 .1 %

Incom e Account fo r  June and 6 M os. to June 30.
----------- M onth o f  June------------ 6 M os. to June 30 .

1916. 1915. Increase. 1916. 1915.

G ross In c o m o _______________ $64,328 $46,908 $17,420 $433,259 §243 ,085
Interest, rentals, & c ---------$24 ,364 $ 2 5 ,8 18dec$ 1,454 $ t ‘% lL >  S loo ,9 4 9
Sink., & c., reserves_______ 792 313 4 7 8 ____ 4 ,708  1,882

B alance, fo r  d iv id e n d s ..  $39,172 $20,777 $18,395 $281,436 $85 ,254
•V. 103, p . 60.
Canadian Northern Ry.— Equipment Trusts.—Win. A. 

Read & Co., N. Y ., and tho Dominion Securities Corpora­
tion, Toronto, are offering to investors $1,250,000 equip­
ment trust 5% gold certificates, Series L-l, 1916,. issued 
under the Philadelphia plan. Dated Aug. 1 1916. Duo 
$66,000 semi-annually F. & A., from Aug. 1 1917 to Fob. 1 
1926, inclusive, and $62,000 on Aug. 1 1926. Denom. 
$1,000 c*. Principal and dividends (F. & A.) payable at 
Fidelity Trust Co., Philadelphia, trusteo. A circular says: 

C anadian counsel adviso us that "u n d er  tho provisions o f  tho statutes 
relating to  tho C anadian N orthern R y . C o ., the rentals payable  by  th o  
com pan y under the lease o f  tho equ ipm ent p ledged under this scries o f  
equipm ent trust certificates rank as a w ork ing expenditure o f  tho railw ay 
and constitute a cla im  against the railw ay com pan y taking priority  over 
both  principa l and interest o f  all Its bonds and other securities.
D ig est  o f  S ta te m e n t  b y  P res. W illia m  M a ck e n z ie . I o r o n t o ,  J u ly  24 1 6 .

Issued under trust agreem ent betw een tho C anadian N orthern R y . C o . ,  
tho Im perial R ollin g  Stock  C o .,  L td ., and tho I  h lolity tru st C o . ,  i h ila ., 
trustee; dated A u g. 1 1916, upon tho fo llow in g  now  standard eq u T m on t , 
tho largest part for  the lines o f  tho com pan y in tho U nited States. 7a0 box 
cars, 6 steel tank cars, 50 cabooses, 10 steam  locom otives, 6 e lectric ioe o m o - 
tives, 5 second-class steel coaches, 1 ro tary  plough, 3 snow  p loughs. Cash 
contract price $1 677 298, o f  w hich  tho railw ay m akes an initial cash p a y ­
m ent o f  over 2 5 % .’ T h e equ ipm ent is leased to  tho Canadian N orthern  R y . 
C o  w hich  is ob ligated  fu lly  to  m aintain tho equ ipm ent and as further 
rental to  p rov id e  for  these certifica tes, guaranteeing, b y  endorsem ent on  
each, for a valuable consideration , “ tho prom pt paym ent b y  it to  tho 
trustee o f  tho principal o f  tho w ithin certifica te  and o f  tho d iv iden ds thereon 
accord in g to  tho term s o f  said  certifica te  and tho d iv iden d  w arrants there­
u n to  attach ed .”  . . . .
Summary of Capitalization of Canadian Northern Ry. Co. as of June>30 1916.
Guaranteed securities, D om in ion  and I r o v in c ia l .......... ............. "  j c  o s u ’m  k
4 %  Perpetual C on solidated  D obonturo S to ck .....................................4b ,J83 ,U io
Land grant b o n d s . .........................................................................................  i n ’Rftonnn
E quipm en t ob lig a tion s------ — - —  - -  .
5 %  incom o chargo C on vertib le  D ebenture S to c k --  - - - - - - - - - -  25,000,000
C apital stock  ($40,000,000 being ow ned by  C anadian G o v t.)  W (LOOO.OOO 

Tho com pan y previous to  this issue purchased equipm ent to  tho tota l 
am ount o f  $56 ,761 ,449. and has paid  830 ,898 ,949. on  such  purchases, leav- 
in?? outstanding obligations as above , am ounting to  ^lb.ttO^.ouu. 
Comparative Revenue Statement Showing Development of the homings of the 

System Lines (1915-1916 Partly Estimated)
Year ended June SO—  1613 -14 - i 9 14 -15 . 1915 -16  Est.

G r o ^  earn/nra86 operat'ed .............111 _"$23,781,329 $ 2 5 ,912,’ 106 $ 3 4 ,90()’,000
N e te a m in g i(a ft e r  oper.^Expenses).  .  8 7 .330,566 $ 6 ,623,292 $ 9 ,770.0 00

* Figures for  1914 are for  the Canadian N orthern  R y . C o . ,  and for 1915 
and 1916 for tho system  linos. ,

Mileage.— Prior to  the autum n o f  1915 tho ch ie f lines o f  tho Canadian 
N orthern R y . were located in W estern C anada, w est o f  Port A rthur. 
N um erous lines had been acquired and constructed  through allied com panies 
in tho East and were also under construction  on the Britishi Columbia. coast. 
In 1914 the Parliam ent o f  Canada passed an A ct  designating tho w hole or  
the properties, including certain coiMtitimnt’ and subsid iary  Companies 
ow n ini' lines o f  railw ay, terminals and other facilities in Canada, as tho 
Ciuiadlan N orthern R y . System , and authorizing the guaranty  ot securities 
o f  the Canadian N orthern R y . to tho extent o f  $45 ,000 ,00 '), issued under a 
general niortgago (ranking after all m ortgages then authorized) in aid o f  tho 
construction , com pletion  and betterm ent o f  the systom . T h e  con stru ction  
o f  these lines having been com pleted , tow ards tho end o f  1915 a through 
service was established betw een tho East and tho British C olu m bia  coast. 

Th o Canadian N orthern R y . Systom , w ith a m axim um  grade o f  p racti-
l i., \/ 1 c.f Lnn ,wMtr iti nnprnfirm Q ,1.̂ 0 m ilo« byIb b iIIiK/ fl’OlYl OllfihOC.______ ilrtClKUl INOvvIIUin w y  • ojbiuiu, >v nil tt lUttAiuuuu V,1 ,

ra lly  Vy o f  1 % , has now  in operation  9 ,450 m iles, extending from  Q uebec, 
M ontrea l and T oron to  to  V ancouver and V ictoria , B. C . ,  w ith m any 
branches and intersecting lines in the provinces o f  Q uebec, O ntario, M a n i­
toba  Saskatchew an and A lberta . It lias in e ffect practica lly  three m ain 
line div isions beginning w est or W innipeg, v iz .: (1) t h e ,fw ^ fu m \ d a - (2 )  
D ivision  passing through E dm on ton , on tho w ay to B u tish  C olum bia, ( j )  
N orthern d iv is io n , extending to  P rince A lbert; (3) tho Southern D iv ision , 
passing through Brandon and R eg ina , and reaching C algary b y  w ay o f  tho 
fam ous G oose Lake cou n try , rich  in its production  o f  gram , cattle  and 
dom estic coa l. H eretofore tra ffic  orig inating on  our ow n linos east o f  P ort 
Arthur and destined to  points on  our lines In tho W est, had to  bo given  t o  
an interm ediate carrier for m ovem ent to  I ort A rthur. In  tho .same w ay 
tho haul on  tra ffic  orig inating on  our ow n W estern L ines, destined to points 
east o f  Port A rthur, was lost to  us at I ort A rthur. N o w , how ever, th a t 
our connection s are com pleted  and regular transcontinental service  estab­
lished , we are reaping all tho advantages o f  the long hau l, th is  is m ore  
forcib ly  illustrated b y  tho follow ing trattic figures:

A « r -  S2 S S i 's o o  s t  J & t o  U s i W j o o  s t . m f s o o  O kA p r i l - --S 2 .8 2 L 3 9 0  SI 79%  J u l y . . . .  3 ,834,200 1,961,700 9 5 #
O f the $100,000,000  issued s tock , $40 ,000,000 w as, under th e  provisions 

o f  certain statutes or Canada, transferred to  th e  M in ister  o f  F inance and 
R eceiver-G eneral o f  C anada, In trust for tho D om in ion  o f  C anada, as tho 
absoluto property  o f  tho D om in ion .— V . 103, p . 578.

Chicago Indiana &  Eastern R y . - -M e r g e r .—
Seo P ittsburgh  Cincinnati C h icago & St. L ou is  R y . bo iow .— V . 84 , p .1181
Chicago North Shore & Milwaukee (Electric) RR.—

O rg a n ized .— Press reports say in substance:
Samuel Insull has been chosen  Chairm an o f  tho Hoard, B ritton  I. H ilda, 

President; It. F loyd  C linch . V ice-P residen t. In addition  to  th ew  m en, 
tho directors are, II . L . Z u art, John It. T h om p son , II . S . Osier and E . A .
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Shedd. Th o voting trustoes include: Gorogo M .  R oyn old s, Sam uel Insull 
and R . F loyd C linch.

Capitalization of the Ncto Company.
1st M. 20-year 5 %  bonds, a first lien on the entiro property.

T o ta l a u th ., § 1 0 ,0 0 0 ,0 0 0 . Present issue to b e .............. ............... $ 3 ,6 2 0 ,0 0 0
R eserved to  retire note issue below m ention ed------------$ 4 4 0 ,0 0 0
R eserved for im provem ents and extensions------------------  9 4 0 ,0 0 0
Resorved for future use, but only for additional prop­

erty acquired, to  not m ore than 8 6 %  o f  the cost
or fair value therof-------------------------------------------------------5 ,0 0 0 ,0 0 0

One, two and three-year notes, callable at par on a n y  interest d a to . 4 0 0 ,0 0 0  
Capital stock, S I 0 0 .0 0 0 , to  bo held b y  tho aforesaid trustees, and  

against which will bo issued participation certificates, w ith  no
par or faco value, v iz .: .

(а) First Class Illinois Participation Certificates, bearing dividends 
$5 a year on each certificate, cu m u lative , if oarned, after
Jan. 1 1913 . th e dividend on these certifs, havin g priority. N o . 5 0 ,0 0 0

(б) Second Class. Wisconsin participation certificates, bearing
dividends at $5  a year a certificate, cu m u lative , if  oarned, after  
Jan. 1 1918 . N u m b er--------------------------------------------------------------------  5 8 ,0 0 0

(c) Third Class. Common participation certificates, bearing such
dividends as m a y  bo earned and declared. N u m b e r__________  6 2 ,0 0 0
H olders o f  bonds on tho Illinois D ivision w ill receive ton Illinois certifi­

cates for each $ 1 ,000 bon d: and holders o f  bonds o f tho W isconsin Division  
will receive fiv e  W isconsin certificates and fiv e  com m on certificates for each 
$ 1 ,0 0 0  bond. Th o distribution o f tho now certificates w ill bo m ado in about 
sixty  days.

M u ch  o f the new capital now providod w ill bo expended in placing the  
com pany.in a position to provido for tho w ants o f  the rapidly growing terri­
tory  along tho lines o f  the system , and possibly also to  com plete arrange­
m ents by  which tho trains o f tho com pany will run from  E vanston , the  
present term inus o f tho road . Into tho business district o f Chicago. A  block  
o f tho now securities has been sold to  H alsey , Stuart & C o . (form erly N . W .  
H alsey & C o .)  o f C hicago.

T h o  com pany is successor to tho Chicago & M ilw au kee Electric R R .,  
bid in a t foreclosure salo on M a y  1, by  tho reorganization com m ittee for 
$ 4 ,5 5 0 ,0 0 0 , $ 2 ,5 0 0 ,0 0 0  for tho Illinois division and $ 2 ,0 5 0 ,0 0 0  for the W is ­
consin d ivision .— V. 102 . p . 2254 .

Chicago Rock Island & Pacific Ry.— Reorganization 
P lan.—N. L. Amster, Chairman of tho Executive Committee 
andalso Chairman of stockholders’ committee, as quoted says:

T h e  delay in the R ock Island reorganization is duo to the fact that th e  
com m ittee is endeavoring to m ake provision for a certain contract o f the  
present com pany before tlxo plan is announced. T ills  contract, in the  
opinion o f tho counsel, is ultravlros and would bo nullified in cou rt, but it 
is thought advisable to havo it adjustod b y  negotiation i f  it  can bo done on  
a reasonable basis.

Th o Peabody com m ittee is still not co-operating, bu t tho reorganization  
plan will undoubtedly bo put through whether or not they w ithdraw the 
ponding petition for foreclosure o f the R efunding M ortgag e. It would not  
bo surprising, however, to see this suit withdraw n, becauso it is eviden t  
that it could not provo otherwise than injurious to tho R efunding bon d­
holders. T h e  reorganization plan calls for $ 3 0 ,0 0 0 ,0 0 0  new m oney going  
into tho property and puts that m uch m ore actual value behind tho refu n d­
ing bonds.

D etails o f tho reorganization have not been definitely arranged, bu t 
I feel reasonably suro th at very shortly tho plan will bo announced and there  
will be no change from  the original schem e o f raising $ 3 0 ,0 0 0 ,0 0 0  b y  the  
issuo o f 7 %  preferred stock at par to stockholders, tho dobenturo b o n d ­
holders to take 6 %  preferred stock .

Right to File Foreclosure Suit U-pheld.—Judge Geiger at 
Chicago on Aug. 16 filed an opinion in the Federal District 
Court holding valid tho application of tho Peabody com­
mittee, representing 20% of tho First & Ref. M. 4s, for per­
mission to file a suit for foreclosure, and also gave them per­
mission to file a bill to be determined on its merits.

The Boston “News Bureau” on Aug. 17 said:
Form al order granting perm ission has not been entered y e t , bu t is ex- 

pectod sh o rtly . T h e  next step is to file  an answer. T h e  Judge holds that  
on tho face o f  the application tho applicants assert a valid right because 
there has been technical default under the m ortgage. I t  has no bearing 
on tho m erits o f  the foreclosure proceedings.

W h ile  the opinion grants to tho Peabody com m ittee leave to file a bill 
to  foreclose. It is believed th at said action is not at present contem plated  
b y  that com m ittee, in which event tho plan o f  reorganization wil' probably  
bo announced early next w eek.

Reorganization M atters as Viewed by M r . Prince.— How to 
set the bankrupt Rock Island on its feet is told in an exhaus­
tive report just prepared by Theodore Prince, LL. M ., of
L. M. Princo & Co., and published in “Moody’s Magazine” 
for August. Mr. Prince has brought his legal knowledge 
and financial experience to tho elucidation of the subject.

M r . Princo criticizes tho proposed reorganization plan for raising only  
$ 2 5 ,0 0 0 ,0 0 0 , “ when expenditures o f $ 2 7 ,0 0 0 ,0 0 0  are im perative for physical 
property and $ 2 5 ,0 0 0 ,0 0 0  is needed to  pay o ff  floatin g indebtedness with  
no sale o f  bonds possible except on a sacrifice basis.”  A  stock assessment 
o f  $33  per share, lie says, would prove a m akeshift, beneficial only to the  
bondholders. A n  assessm ent o f $50  per sharo, he asserts, is tho on ly feasi­
ble and thorough cure for the R ock Island's financial m aladies 

T h e  difficulties in w hich tiio property is involved M r . Princo attributes 
n ot on ly  to injudicious acquisitions and investm ents that involved a loss 
o f  about $50 X 0 0 ,0 0 0 , bu t also to (1) w holly inadequate depreciation  
charges; (2) excessive financing o f im provem ents, additions, & c ., by  means 
o f  bonds and other obligations, such expenditures having aggregated  
$ 1 8 0 ,0 0 0 ,0 0 0  from  1902 to  1914, against on ly $ 2 6 ,6 8 3 ,0 9 0  for the sam e pur­
poses derived from  earnings and surplus; (3) tho lack o f strong alliances 
tor Pacific C oast and other through traffic ; (4) deficient term inal facilities
(5) congestion o f  traffic  duo to great lack o f second track and proper sid­
ings; (6) relatively sm all freight density , and (7) sm all m argin o f profit 
over an excessive fixed charge.

Condensed Extracts from Mr. Prince’s Article.
Mortgages. Obligations and Karnings.—A m o n g the im portant m atters  

to  bo considered Is the m ortgago indebtedness and tho availabilitv o f  m o r t­
gage bonds upon which m oney for im provem ent purposes can be obtained  
Th o total funded debt, including equipm ent notes, is $287  852  37n o L  of  
June 30  1915). „ T ills is at the rate o f  $ 3 4 ,7 3 5  per m ile , in comDarison wi?h 
other roads as follows: 1 v
Atchison Topeka & S . F e — $ 2 7 ,9 7 8 1 Chicago G reat W estern  /u s
C hicago M ilw . & S t . P aul—  8 5 ,4 2 7  C hicago & N orth  w e ste rn ' _ 2 6 "548 
C hicago Burlington & Q uincy 2 2 ,9 7 3 1C hicago R ock Island & Pac 34 794  

Th o five-year averago earnings applicable to the bond interest o f  tho r’oaH 
for the years 1911 to 1915 were $1 .1 ,632 ,953 . T h i s w o u l d K ,m  
ent m argin o f about $ 1 ,8 0 0 ,0 0 0 , bu t from  tlie surplus m ust be deducted  
a  depreciation equipm ent charge required by the I .  S . C  C om m is^on  
which M r .  K endrick says should bo over $ 2 ,0 0 0 ,0 0 0  a year ’

Reduced to  m ile basis, tho average earnings and charges o f  tho com nanv  
over a five-year period com pares w ith other roads o f  its class m  follows
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tho General Mortgage 6onds can lie sold on a basis that will gfveftio road 
credit and standing as good as other roads in its territory, how can anv 
possible improvement in the affairs and future of tho road bo ohf.atnnhin? 
The First & Refunding Mortgage duo April 1 1934 is junior to t S  mort­
gage bonds except on approximately 1,000 miles, and Is of an authorized 
issue of $163,000,000, o f  which $94,941,000 Is outstanding. T h ^ e bonds arc now selling at 72, about a 6.75 basis.

Tho holders of the First & Refunding Mortgage should give up some rights 
so as to render operative and efficient the entire schcmo of rehabilitation 
From tho standpoint of a thorough reorganization thcro are two unsatis­
factory provisions in the First & Refunding Mortgage; first, the clause

which permits no subsequent mortgages on the property and the other that 
which immures the $25,000,000 General Mortgage 4s, causing the latter 
to lie tied up with the First & Ref. M . 4s on the questionable theory of 
giving the last-named mortgage greater security.

Contemplated Reorganizaliim Ineffectual and Reorganization Required.
The reorganization contemplated, as near as can be ascertained, is the 

conversion of $20,000,000 of debenture 5s, due 1932, into non-cumulative 
pref. stock bearing 6% interest and called Series “ B "; an assessment of 
$33 1-3 per share on approximately $75,000,000 of stock now outstanding; 
for the assessment, preferred stock will be Issued bearing 7% cumulative 
dividends, called Series “ A .”  This means the raising of $25,000,000, 
which, with the $5,000,000 that it is expected will be obtained by a settle­
ment of the suit against the directors in the matter of the purchase of tho 
“ Frisco,”  will net $30,000,000 cash (preferred stock being given for the 
moneys paid in settlement of this suit).

As against this item there are short-term loans, including those due in 
1918, aggregating about $15,000,000. Receiver’s certificates have now 
been issued to the extent of $6,600,000. There will be needed about 
$2,000,000 for the expenses of the reorganization, making an aggregate 
indebtedness of about $23,500,000. This will eat up almost the entire 
assessment, and only leave as liquid the $5,000,000 obtained from the com­
promise of the lawsuit. The fact that interest on these debts and on the 
$20,000,000 debenture bonds is to be changed from a fixed to a 7% income 
charge on this amount is of little avail when the long years of skimping 
and depreciation of this system are taken into account.

I f the road, through its failure to maintain itself properly, has not been 
able to show a greater margin of earnings, and if a trustworthy expert calls 
for the expenditure of $27,000,000 on the physical property, and if $25,­
000,000 is needed to pay oif tho floating debt, and if no sale of bonds is 
possible except on a prohibitive basis, what, in the name of good financing, 
is to be accomplished by the contemplated reorganization, which raises 
only $25,000,000? As well operate on a patient for appendicitis and take 
out half the appendix. Tho company needs betwreen $50,000,000 and 
$55,000,000; $27,000,000 for construction betterments and at least 825,- 
OOO.O00 for the payment of its short-term obligations, expenses and working 
capital. ThLs leaves out of consideration the sum of $2,445,000 per year 
to bo paid for equipment obligations amounting in all to $16,740,000.

From all the data presented it would seem impossible for the present 
to obtain tho needed margin of net with an increase in the fixed charges: 
M r. Kendrick estimates the net income in 1919 and 1921 to be $4,000,000 
and $7,000,000, respectively, which gives the road simply a much-needed 
surplus for the expenditure of $4,000,000 to $5,000,000 a year for better­
ments in order that the net income may continue to increase to a point 
where it will equal the surplus of high-grade reads, but in no sense premier 
railroads, like the St. Paul or the Chicago North Western. Such a margin 
of net earnings should be at least $10,000,000, or $1,200 per mile (see table 
above), in order to give the bonds of the company a proper rating. This 
will enable the road to issue them for the purpose of expansion and devel­
opment.

It v/ould appear to be a most logical and unavoidable conclusion that the 
stockholder must go deeper into his pocket to make the sacrifice w'orth while.

An assessment of 66 2-3% should be made; 33 1-3% mav be called forth­
with and tho balance when and if needed. If the present prosperity con­
tinues there may lie a sufficient margin to make other funds in part availa­
ble, and, what is the most important, such an assessment will give to the 
underlying bonds a standing and a marketability which forthwith will 
take the property out of the class of crippled railroads. An assessment of 
tiiis character would involve a temporary sacrifice by the stockholders 
which would give the First & Refunding bondholders no claim of special 
privileges, and in that event they should be required to wraive the two pro­
visions outlined above which are inimical to tho futuro financing of the road.

Summary of Conclusions.
That the Rock Island lost over $50,000,000 on its investments in Frisco, 

Alton and other properties, which the management took out of general 
upkeep and betterments;

That the Kendrick report gives ample confirmation of the need of re­
habilitation and recommends tho expenditure of $27,000,000 and an addi­
tional four or five million per year for that purpose—recommending fur- 
tner that surplus earnings bo plowed into the property;

that until substantial earnings, in line with roads with which compari­
sons can bo made, come into view, the road should not attempt to market 
any of its bonds at prohibitive discounts, but should reserve them for fu­ture upbuilding;

That for such purposes the First and Refunding 4% Mortgage should re­
lease the $25,000,000 General Mortgage 4s and waive the choking provision 
whereby no future mortgage can be placed on the property;

That the Kendrick report estimates surplus earnings from 1919 to 1921. 
after the completion of betterments contemplated therein, of from four to 
seven million dollars, affording only a much needed surplus for betterments 
and improvements;

That $25,000,000 to $30,000,000 will do no more than pay off the float­
ing indebtedness and leave a very small margin for working capital;

That the property must secure the money for the Kendrick plan of re­
habilitation and for the payment of the floating indebtedness—a total sum
of $50,000,000;
.That an assessment of $25,000,000 or $30,000,000 will inure to the bene­

fit of the bondholders only, whereas an assessment of $50,000,000 will also inure to the benefit of the stockholders;
, lhat a reorganization which by assessment fails to provide for both re- 
habiiitationand^ayment of tho floating debt is “ Falstaffian” finance.—

Cincinnati & Columbus Traction Co.— Sale.—
Judge W. A. Geogheganof the Common Pleas Court, Hamilton County, 

Ohio, on July 6 appointed Attorney Richard C. Swing as Special Commis­
sioner to sell the property under foreclosure, interest on the S718.000 1st 
and 2d mtgo. bonds being in default.—V. 96, p. 1156.

Cincinnati Hamilton & Dayton Railway.— Foreclosure.
The Central Trust Co., N. Y ., has filed a suit in the U. S. District Court 

at Cincinnati for the foreclosure of the $20,000,000 Gen. Mtge. of 1909 
under which about $17,529,000 (or $17,736,000) bonds are outstanding. 
Interest on these bonds has been in default since Jan. 1915.— V. 103, p. 493.

Cities Service Co., N. Y.— 100% Profit on Subscriptions.—
Early In 1913 Henry L. Doherty & Co. offered to make a limited invest- 

meiit for tlie account of the firm’s clients under conditions allowing Henry L. 
Doherty & Co. tho fullest latitude in making tho selection of the form of 
tho invest men t should take. This was done under tho name and style of 
the Subscription Fund of 1913.” Subscribers for S3,000,000 were only 
called upon to pay on<>third of this amount, and provision was mado at the 
opening of the books for the payment of interest at the rate of 6% on the 
amounts suDscribed, during the life of the fund.

On Aug. 1 an accounting of the investments was mailed to the subscribers, 
together with notice that the fund would be dissolved. For each $1,000 
paid in the subscriber receives 7.24 shares ol Cities Service common stock, 
which, at current market quotations, has a value of approximately $2,000. 
— V. 103, p. 493, 406.

Cuba Company.— Earnings fo r  June 30 Y ear.—
J u n e  30 1915-16. 1914-15. J u n e  30 1915-16. 1914-15.

Years—  $ $ Years— $ $
Net earnings (all Int.,&c.,chges_. 310,149 330,470

departments).3.196,625 3,120,032 Pref. divs. (7%) 175,000 175,000
Other incom e... 755,806 600,060 Ord. d iv s . . . (30)2,400,000(10)800000

Total------------3,952,431 3,720,092 Bal.,surp____ 1,067,282 2,414,621
—V. 101, p. 773.

Delaware & Hudson Co.— Purchase.—
It is understood ttiat the Hudson Coal Co. has purchased the property 

of the Dolph Coal Co., consisting of 2,000 acres of coal in Lackawanna 
County. The consideration is said to have been $260,000.— V. 103, p. 320.

Fresno Interurban Railway.— Status.—E. F. Hutton 
& Co., N. Y. and San Francisco, report in substance;

The Fresno Interurban Ry. has recently Been completed from the city 
of Fresno, Cal., to near Sanger, Cal., a distance of about 17 miles. This 
railroad penetrates an exceptionally fertile farming section devoted almost 
exclusively to the raising of fancy seedless table grapes and other fruits, 
such as peaches, figs and various citrus fruits. This particular section 
has lacked proper railroad facilities up to the present time and growers 
were compelled to haul these perishable fruits over long distances of country 
roads to the Southern Pacific RR. at Sanger. The Fresno Interurban runs 
through or close to these intensely cultivated orchards for a distance of
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15 miles and by eliminating or reducing tho wagon haul will consequently 
draw all of this available freight, which will average from 1,500 to 2,000 
carloads of fruit products per annum as well as a great deal of other local 
freight.Seven largo fruit packing houses have already been constructed on tho 
now railroad. For the purpose of handling passengers as well as freight, 
this railroad has purchased at a cost of S25,000 the largest railway motor car 
over built by tho Hall-Scott Motor Car Co. and possibly the most powerful 
motor car in tho United States. This car is of steel construction through­
out, with interior of mahogany finish and compartments to acommodato 
72 passengers. Car is 04 feet long and 10 feet wide with M .C.B. standard 
high speed trucks. In addition to accommodating passengers, as above 
mentioned, this car is guaranteed to haul over 350 tons in trailer freights 
or passenger cars or the equivalent of eight loaded refrigerator cars.

Tho car burns No. 4 engine distillate, and can bo operated at tho very 
nominal expense of about 10 cents per mile, including motorman and con­
ductor. It has created much interest among those interested in Interurban 
Kail ways owing to the very comfortable accommodations for passengers 
and the ease and simplicity of operation and goes a long way towards 
solving the problem of motor truck and jitney competition which, while not 
in evidence in that locality, has cut deeply into tho earnings of other rail­
roads. Compare V. 102, p. 251, 1540, 1625. .

Grand Trunk Ry.— Bonds Paid in  Cash .—
See Pontiac Oxford Sc Northern Ry. below.— V. 102, p. 2341.
Henderson Bridge Co.— Bonds Called.—
Seventy-two 1st M . 6% bonds of 1881 wero called for payment at 105 

on Sept. 1 at Central Trust Co., N. Y .—V. 101, p. 1467.
Idaho Southern Ry.— D iscontinued .—
This company, which has operated at a loss, has notified tho Idaho P. U. 

Commission of its discontinuance of all business on and after Sept. 1. 
Regular train service stopped Juno 27, when tho only locomotivo was con­
demned. Tho Milner & North Sido road ceased operating in November 
last.— V. 101, p. 1806.

International Ry. of Buffalo.-
Three Months to Gross Net (after

June 30—  Earnings. Taxes.)
---------------  $685,740

612,898

Three M on th s' Earnings.
Other Decluc- Balance 

lions.
$355,260 
337,827

Income.
$13,335

11,698
Surplus.

$343,815
286,7691916.......................... $1,891,545

1915............. .............. 1,655,965
—V. 103, p. 320.

Jackson (Miss.) Light & Traction Co.— Bonds, & c .—
This company, wo learn, has $889,800 1st M . 5% bonds outstanding . 

Tho following statement has been received:
Income Account for Year ended June 30 1916. „

Year—  1915-16. 1914-15.1 Year— 1915-16. 1914-15.
Gross earnings...$288,043 $290,118[Interest................... $44,490 $45,485
Notearnings......... 100,805 89,292 |Bal., surplus.........  5b,315 43,807
— V. 103, p. 406.

Kanawha Traction & Electric Co., Parkersburg,
W. Va.— N ew  Bonds fo r  R efunding, & c.—Tho company has 
filed a mortgage dated Aug. 1 to the Fidelity Trust Co. and 
Van Lear Black of Baltimore, as trustees, to secure $5,000,­
000 bonds, which will bo issued in series as tho needs of tho 
company require. Authorized data follow:

Series "A ”  will be sufficient to refund and pay off tho $1,100,000 2-year 
5% notes, which will soon fall due; also $150,000 bonds of tho Marietta 
Co. to be paid early in 1917. Provision is also to be made to refund $150,­
000 bonds of tho Parkersburg Gas, Electric & Street Ry. Co. at or before 
maturity, and $550,000 Parkersburg Marietta & Interurban Ry. Co. 
consols maturing in 1942. Baltimore interests say that there wdl be no 
offering of any of the new bonds until legal formalities havo been completed 
and other matters connected with the company’s indebtedness are straight­
ened out. Compare V. 100, p. 2085, 2167; V. 101, p. 1553.

Kansas City Railways.— Earnings for  M a y  31 Y ears.—
May 31. Gross Net (after Other 6% on Cap. Balance,

Years—  Earnings. Taxes). Income. Investment. Surplus.
1915-16.................... $7,065,941 $2,466,373 $630 81,953,746 $513,259
1914- 15..... ............ 6,757,176 2,197,422 582 1,858,513. 338,491

George S. Itovey was elected a director to succeed E. F. Swinnoy, who
resigned on his selection as a trustee for tho Kansas City Electric Light Co. 
— V. 102, p. 2341. 2254.

Lake Erie Bowling Green & Napoleon Ry.— Sale.—
This company’s light and power plant at Bowling Green was bid in for 

$140,000 at foreclosure salo on Aug. 5 by Theodore Luco of Detroit, repre­
senting tho bondholders’ committee. Tho road itself was offered for scrap 
valuo in five portions but there wero no bidders. A now company will bo 
formed. C. G. Taylor is now receiver.— V. 103, p. 406.

Lancaster & Southern (Elec.) Ry.— Sold as Junk.—
The Ilonry A. Hitner’s Sons Co., iron, steel and metals, Philadelphia, 

as of Aug. 16, say: “ Wo are writing to advise that yesterday wo purchased 
at public auction, the property of tho Lancaster & Southern Irolley C o ., 
Lancaster County, Pa., including rails, cars, &c., for $20,575. It is our 
intention to dismantle this property and start work during tho next thirty 
days selling the rails, which are all 60-lbs. to tho yard, for relaying pur­
poses, possibly for export."— V. 103, p. 320.

Louisiana & Arkansas Ry.— Earnings.—
June 30. Gross Net (after Other Bond. Balance

Year—  Earnings. Taxes). Income. ^Interest Ac. Surplus.
1915- 16...$1,652,091 $490,417 $47,884 $315,048 $222,653
1914-15... 1,679,951 483,830 43,726 334,315 193,240
— V. 102, p. 153.

Louisville & Nashville RR.— Bonds Called.—
Thirty-six ($36,000) Pensacola Division 1st M . bonds havo boon called 

for payment at 105 on Sept. 1 at tho company’s office.— V. 102, p. 2341.
Memphis (Tenn.) Street Ry.— Strike Settelment.—
A 3-year agreement, effective Aug. 1, was reached July 30 between the 

company and the carmen’s union providing for a ten-hour workday, time 
and a half pay overtime, wages increased from one to two cents per hour, 
arbitration in all matters between tho company and its men, recognition 
of the union and minor details.— V. 101, p. 2145.

Minneapolis &  St. Louis RR.— Last Installment Called
Notice is given that a fourth and final installment of $5 per sharo, on 

account of tho purchase price of tho new stock which depositors were en­
titled to purchase as provided in tho plan (V. 102, p. 522, 529), has been 
called, payable Sept. 1 1916 in U. S. gold coin or Its equivalent, either at tho 
Guaranty Trust C o., 140 Broadway, N. Y. City, or at tho Merchants’ N at. 
Bank, 28 State St., Boston. Definitive certificates will also bo delivered 
on that day.— (See also V. 102, p. 2341.) . . .  . uTho syndicate which underwrote the entire cash requirements of tho 
plan, amounting to $4,530,200, will, it is stated, bo required to provide 
about 60% of this amount (compare V. 102, p. 522, 529).— V. 103, p. 406 
145.

National Properties Co.— Option to Exchange Ten Shares 
of 6 %  Pref. Stock fo r  N in e Shares of 7% Pref. o f  Am erican Rys

Certain holders of tho 6% pref. stock, owning a largo proportion thereof, 
havo offered to exchange such shares for shares of The American Railways 
Co. 7% pref. stock now in tho treasury of the National Properties Co., upon 
the basis of ten of their 6% shares for nine 7% shares of American Railways 
pref. The directors havo accordingly offered to all holders of National 
Properties pref. of record Aug. 14 1916, tho privilege of receiving such 
exchange, together with 50 cents in cash on each sharo of National Proper­
ties Co. pref., being tho accrued dividend on such sharo from July 15 to 
Aug. 15. Certificates for exchange must bo presented, duly endorsed for 
transfer, and with U. S. revenue stamps attached, on or before Sept. 1 1916, 
at the office of tho company, 603 Market St., Wilmington, Del., or at tho 
offices of Newburger, Henderson & Loeb, 1410 Chestnut St., Phila., or 
ilOO Broadway, N. Y. City. Those who mako tho exchange will thereafter, 
n place of semi-annual dividends amounting annually to $60, will receive

quarterly dividends am ounting annually to  $ 6 3 . D ividends on A m eri­
can R ailw ays C o . 7 %  pref. stock are payable quarterly A u g . 15, & c .—
V . 101 , p . 1714.

New York New Haven & Hartford RR.— Prelim . Report.
Soo “ A nnual R e p o rts " on a preceding pago.
M ore Tim e W anted fo r  Sale of Control of Boston A  M a in e .—  

Tho Federal District Court will on Aug. 24 hear tho applica­
tion for an extension of the time in which tho trustees of tho 
Boston & Maino RR. are under the Federal decree of Oct. 17, 
1914, to sell tho New Haven’s holdings in tho Boston & Maino 
and its leased lines. Under tho decree the salo was fixed for 
Jan. 1 1917.

In  tho potition tho trustees state th ey havo found it im possible to  soli tho  
shares or an y part o f them  on torm s w hich, in thoir ju dg m en t, should bo 
accepted . . ,

T h o petition declares that a forced salo would croato a largo doficit in tho 
N ow  H aven ’s balanco sheet and thus postpono tho tim e w hen tho N ow  
H aven  could hopo to  pay dividends. I t  adds:

" T o  accom plish tho objects o f tho decreo, it is nocossary that a further 
oxtonsion o f tim e should be given in ordor to  prevent a sacrifice o f the prop­
erty , which w ould put tho control of tho Boston Sc M ain e It R . in tho hands 
o f som o syndicate whoso purposes it is im possible to foresee, and would at 
tho sam o tim e seriously cripple tho N ow  H aven  R It . b y  taking from  it a 
largo am ount of proporty. tho proceeds o f w hich, if tho shares are sold a t  a 
fair price, will enable tho N ew  York N ow  Iiavon & H artford R R . C o . to  
largely reduce its existing indebtedness and put its property in tho w ay o f  
ecom ing useful to  the p u b lic .” — V . 103 , p . 5 7 9 , 3 2 1 .

Northern Ohio Traction & Light Co.— Pending Sale.—  
Tho special meeting of stockholders has been adjourned to 
Sept. 5, at which time it is expected that stockholders will 
approve the salo of the control of the property to Now York 
interests. The following is understood to bo substantially 
correct:

A  delay in tho appraisal o f the physical property o f tho com pany and an 
audit o f  tho accounts has resulted in an oxtonsion o f tho options on control 
o f tho stock until Sopt. 5 . H oden pyl, H ardy & C o . aro said to bo holders 
o f  tho options, and in caso thoy are oxcrcisod it is said that proporty will 
becom e a subsidiary o f the C om m onw ealth Power, R ailw ay & Light G o .,  
now controlling Springfield Light & Power C o . in Ohio and a num ber o f  
u tility  properties in Indian a, Illinois and M ich igan . T h o option on tho  
controlling interest in tho com m on stock is at $100  a sharo and m inority  
hoklors will bo given tho privilego o f disposing o f their stock at this prico.

A t  tho special m ooting on A u g . 15 stockholders authorized tho issuo ot 
$ 1 4 ,0 7 5 ,0 0 0  First Lion & R efunding bonds, o f which $ 4 ,0 0 0 ,0 0 0  will be  
used for im m ediate im provem ents, and tho balanco will bo used from  tim e  
to tim e for refunding underlying bonds and other corporate) purposes. 
E ven tu ally  this issue will constitute tho solo funded indebtedness of tho co .

P lans for im provem ents include double-tracking from  E a st A kron to  
Springfield L ake, erection o f a new term inal in Akron at Federal and M a in  
streets at a cost o f approxim ately $ 3 5 0 ,0 0 0 , and tho construction o f an 
electric sub-station at C an ton .— V . 103, p . 4 9 4 , 4 0 7 .

Northern Pacific Ry.— M aturing B onds.—
W e  aro informed that the $ 5 0 0 ,0 0 0  D uluth  Short Lino 1st M .  5 %  bon ds  

duo Sept. 1 1916 will bo paid at m atu rity .— V . 102, p . 5 22 .

Pittsburgh Cincinnati Chicago & St. Louis Ry .M erg er. 
— The stockholders of this company will vote Oct. 17 on an 
agreement to merge and consolidate tho following properties 
belonging to tho Pennsylvania RR. system, as “The^Pitts­
burgh Cincinnati Chicago & St. Louis Railroad Co.’’ :

M i l e a g e . -------- S to ck  I s s u e d --------------- P e n n .  O w n ed  J a n . I —  B o n d s
C a p ita l iz a t io n )  J a n . '  16 C o m m o n . P re fe r r e d . C o m m o n . P re fe r r e d . O u ts ta n d 'g .
(a t ta st a d v ice s  5  $  $  $  S 5

P C C & St LRy.1,212 37,595,861 29,916,200 24,169,600 24,886,800 63,132,000
Vanclalla U R .........  639 14,613,950 None 12,175,000   18,725,000
Pitts. W h.& K y.RR. 28 501,250 None 204,700   23,000
Ch Ind & East.Ry. 43 1,000,000 Nono 1,000,000   *500,000
Anderson Belt R y ........... 49,100 ................  y49,100 ......................................

x All ow ned b y  Pennsylvania Co. y Ow ned b y  P itts . CIn. C h ic. & S t. I.. Ry.
Tho official statement as to tho terms of mergor is not ready for publica­

tion, but it is known that tho minority stockholders hero of tho l ittsburgli 
Wheeling & Kentucky RR. receive $125 cash for each $50 share, all or 
practically all of tho minority shares having boon bought up on this basis.

Tho now company, it is understood, will issuo only ono class ot stock, and 
tho amounts of tho samo offered in exchange for tho old stocks aro unotfi- 
cially reported as follows: Pitts. Oin. Ch. & St. L., common, 8 for 8 , and 
preferred, $110: Vandalia, $85, tho par valuo of those threo issues being 
$100 a share.— V. 103, p. 61.

Pittsburgh & Shawmut RR.— To Resume Independent 
Operations.—Tho agreement under which tho rocoiver of the 
Pittsburgh Shawmut & Northern is operating tho Pittsburgh 
& Shawmut will bo terminated at midnight Aug. 31 1910.

After that date tho Pittsburgh & Shawmut, comprising the railroad from 
Erie Junction, Brockwayville, Pa., to Frcoport, Pa., will bo operated inde­
pendently by its own officers, with goneral offices at Kittanning, Pa.—• 
V. 101, p. 1974.

Pitt3b. Shawmut &  North RR.— Separate Operation.—
See Pittsburgh Sc Shawmut RR. abovo.— V. 102, p. 1626. 977.
Pittsburgh Wheeling & Kontucky RR.— M erger.—

See Plttsb. Cine. Chic. Sc St. Louis Ity. above.— V. 102, p. 1347.
Pontiac Oxford & Northern Ry.— Bonds Paid.—

Wo aro informed that the $400,000 6% bonds of this company duo July 1 
wero paid off in cash.—V. 92, p. 795.

Railroad Labor Situation.— President Acts —
See editorial columns on a preceding pago.—V. 103, p. 579.
Southern Railway.— Floods.—President Fairfax Harri­

son in circular of Aug. 11 says in brief: .
In the emergency created by the recent floods our organization has given 

a now proof of its efficiency. In saving life and property while tho danger 
was imminent, in promoting tho comfort of marooned passengers and in 
restoring structures and reconstructing track the Southern organization 
has deserved and won much praise from tho public, lhe company has 
suffered a hard blow in property loss, but, as nono of us is to blame, thero 
is no uso in repining. Rather, let us not forget that wo owo a tributo of 
highest respect to those bravo men who lost their lives in tho lino of duty 
at tho Belmont bridgo.— V. 103, p- 580, 490.

Tennessee Railway, Light & Power Co.— N ote Refund­
in g ,— E. \v. Clark & Co., Philadelphia,aro offering at 99 and 
int." $2,500,000 2-Year 5 % Secured Notes, which roplaco the 
$2,500,000 one-year 0% secured noto, participating rccoipts 
due June 22 1916 (V. 101, p. 1015).

Digest of Bankers’ Circular.
N o te s .— Dated Juno 1 1916 and duo Juno 1 1918, but subject to redemp­

tion at 100 and int. on any int. dato upon 30 days' notico. Authorized, 
$ 3  500 000: issued. $2,500,000. Int. J. Sc D. Donom. $1,000 c*. Trus- 
too. Bankers Trust Co., Now York.Thoso notes aro the direct obligation of tho company and aro secured by 
pledgo of $2,500,000 Tonnesseo Power Co. 1st mtgo. 5% gold bonds and 
$2,500,000 Nashville Ry. Sc Light Co. common stock. Thoso securities 
represent an investment by tho Tennessee Ry., Light & I’ower Co. of over 
$5,000,000. Fro rata amounts of stock and bonds must be deposited witli 
the trustee to socuro such additional notes as may bo issued.
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Slock Owned and Issued.—This holding company owns practically all of 
the $4,000,000 common stock, $335,300 of tho $2,500,000 pref. stock of 
tho Nashville Ru. & Light Co.; practically all of tho $3,000,000 common stock 
and $2,000,000 pref. stock of the Chattanooga Ry. & Light Co. and the 
$20,000,000 capital stock of tho Tennessee Rower Co.

The company has outstanding $10,250,000 pref. stock and $18,000,000 
common stock. These notes, therefore, In addition to being secured by 
collateral worth far in excess of tho face value of tho notes, are prior to over 
$28,000,000 of stock.
Combined Earnings of Subsidiary Companies (all Inter-Company Items 

Eliminated) Showing the Surplus Available upon Stocks Owned by 
Tennessee Ry., Light A Tower Co.

Periods Ended April SO—  12 Months. 4 Months.
Gross earnings_____________ _____ - ..........................$4,212,307 $1,485,792
Deduct—Operating expenses, rentals and taxes___  2,326,858 763,155

Interost and dividends on outstanding obligations
of underlying companies.......................................$1,310,510 $434,929

Balance, surplus....................................................... $574,939 $287,708
Interest charges on $2,500,000 notes......................... 125,000 41,667

Subsidiary Companies.
Nashville Ry. A Light Co.— Doos practically the entire street railway and 

commercial light and power business in Nashville under perpetual fran­
chises; 99.46 milos of railway (singlo-track basis); 228 cars; powor plants, 
24,600 h. i>., these last loascd as rcsorvo to Tennessee Power Co., which 
company supplies all electricity used in operation.

Chattanooga Ry. A Light Co.— Does practically tho entiro streot railway, 
electric light and power business in Chattanooga and vicinity under fran­
chises which, except for minor exceptions, aro without limit of tirno. Rail­
way mileage, 73.16 miles (single-track basis); 130 cars. Purchases all cloc- 
tricity required from tho Tennessee Power Co., which company lcasos as 
reserve the two steam stations, aggregating 9,200 h. p.

Tennessee Power Co.— Furnishes, either directly or through distributing 
companies, electric current for streot railway, light and power purposes in 
Nashville, Chattanooga, Knoxvillo, Cleveland ana other towns in Eastern 
Tennessoo and in Romo and Dalton, Georgia. Among tho large industrial 
consumers served aro tho Aluminum Co. of America, which takes 48,000 
li. p., American Zinc Co., and Tennessee Copper Co. Owns hydro-electric 
generating plants of 45,000 h. p. and secures an additional 55,000 h. p. 
under favorablo contracts. A hydro-electric plant of 13,000 h. p. and a 
steam generating station of 18,000 li. p. aro now being constructed by the 
company and will be placed in operation shortly. Additional water -power 
sites capablo of about 60,000 h . p ., aro owned. The power plants are inter­
connected by 559 miles of high-tension transmission lines, of which 531 
miles aro owned and 28 miles leased. The bonds, pledged under these 
notes, aro a first and only mortgago upon tho entire property now owned or 
hereafter acquired. . . . .  , .Territory.—Through its subsidiaries, servos a total estimated population 
of 373 000. The larger communities aro important industrial and distribu­
ting centres showing rapid, healthy development. Entiro territory rich in 
natural resources, coal, iron ore, copper, zinc and hardwood timber, &c.

All tho companies aro under tho direct supervision of tho E. 4V. Clark & 
Co. Management Corporation of Philadelphia, Pa., and Columbus, Ohio. 
See also annual report.— V. 102, p. 1889.

Union Station Co., Chicago.— Listed .—
The Chicago Stock Exchange has listed tho $30,000,000 1st Mtgo. dfi % 

bonds.— V. 101, p. 1372.
Vandalia ER.— To Vote on M erger Plan .—

Soo Pittsb. Cincinnati Chicago & St. Louis Ry. abovo.— V. 102, p. 1342
Wabash-Pittsburgh Terminal Ry.— Sold.— Special Mas- 

tor Wm. II. McClurg on Aug. 15 sold this company’s prop­
erty to the Joint Reorganization Committee of bond­
holders for S3,000,000. This was the only bid. Charles 
Fearon of Phila. is quoted as saying: “There will bo stronuous 
objections made to tho sale and wo do not believe it will be 
confirmed.” Comparo V. 103, p. 494.

Western Maryland Ry.— Equipm ent T rusts.—
Tilts company has applied to tho Public Servico Commission for approval 

o f an issue of about $1,000,000 equipment trust notes for tho purchase of
1,000 steel hopper cars, to cost $1,147,080.— V. 103, p. 494.

INDUSTRIAL AND MISCELLANEOUS.
American Can Co.— Suit to D issolve.—
Tho U. S. Government has filed in tho Federal Court at Baltimore, 

notice of an appeal in tho suit to dissolve this company. Tho motion is tho 
formal petition filed in such cases and gives technical points on which the 
Government asks tho Court to act. This action is taken for tho purposo 
of carrying tho caso to the U. S. Supremo Court.— V. 103, p. 240.

American Hide & Leather Co.— D ecision .—Justice Crane 
in tho N. Y. Supreme Court, Kings County, on Aug. 17 dis­
missed for lack of jurisdiction tho suit of Bamburger vs. the 
company in which the plaintiff required an examination, as 
stockholder, of the books of the corporation. In his decision 
Justico Crane said in part:

What tho plaintiff requires is an examination as stockholder of tho book 
of tho corporation to ascertain what has been and is being done by the 
officers and directors. Such examination can no doubt be had upon proper 
application to the court having jurisdiction.

Tho defendant being a foreign corporation, this court cannot grant such 
a general inspection. What it cannot do directly it cannot and should 
not do indirectly. In a proper caso this court can order tho examination 
of tho officers and the examination of tho books, if necessary, to enblo tlio 
plaintiff to frame his complaint, but there must be a legal grievance estab­
lished by sufficient information to enable tho court to seo that a cause of action exists.

The plaintiff in his moving papers, or those upon which tho order for 
examination was obtained, fails to state a cause of action or to allege any 
facts leading to tho conclusion that one exists. The utmost shown is an 
unsatisfactory financial return, largo profits, salaries not excessive on their 
face, and tin ignorance of tho internal workings and methods of tho business. 
The examination, it is specifically stated, may discloso waste or neglect 
but how and wherein is yet to be ascertained. The purpose for theso 
orders is apparent upon the face of the papers. Tho stockholders want 
information, but whether that information will show care or neglect, 
economy or waste, he cannot tell, but merely concludes from results. ’

Mere ignorance or failure to obtain information when demanded is not 
sufficient to sustain orders for the examination of the officers of a corpora­
tion In order to frame a complaint fora causoof action which may or may 
VOt103XlS). 49V>,4081UCn* ^ these orders aro vacated, without costs.—

American Multigraph Co. of Cleveland.— Earnings —
The not earnings, after deducting preferred dividends, for the year ended 

June 30 1916 ' ' ®r0»lio?.lIl  -000 ̂ .and tho total accumulated surplus as atJune 30 1916 was §633,000.—V. 102, p. 887.
Belleville Water Supply Co .— M erger.—

Seo East St. Louis & Interurban Water Co. below.__V. 95. p. 1544.
Borden’s Condensed Milk Co.— Price Readjustm ents.—  

Vico-Pres. II. K. Ilallock, in an adv., says in substance:
The diminishing margin of profit per quart of milk handled bv our Farm 

Products Division, which margin of profit for tho year ended Juno 30 1916 
was but 2.6 mills per quart, has torcod us to make certain nrice adjust­
ments. In order that all interested may know the real situation we print 
tho following story of last years accomplishment in our Eastern ’ ter rif orv 
as certified by Haskins & Sells. In endeavoring to meet this situation the 
management has thought best to adjust prices of thoso products which least 
affect the majority and which constitute tho minor portion only of our sales 
Itis not our intention to make any increase in tho prico of our regular 9-cent 
quart bottio of milk unless confronted by conditions not now existing

Average Price Received, Classified Cost and Net Profit Realized per Quart o f  
Fluid Milk Handled by the Farm Products Division in Eastern 

Territory during Year Ending June 30 1916.
Price received___________________________________________________ SJ.0803
Cost: Milk, $0.0369; factory expense, $0.0126; freight, $0.0072; 

selling and delivery expenso, $0.0201; general expense, $0.0009; 
total cost_____________________________________________________  0.0777
Net profit (percentage of profit on net sales, 3.25% )__________ $0.0026
The figures of cost include no charges for taxes, insurance or interest on 

capital invested in this division of the company’s business.— V. 93 , p. 1107.
Boston-Virginia Transportation Co.— Bonds Called.—

Two hundred and fifty-one Equipment bonds ($251,000), Nos. 350 to 600, 
incl., o f Series L to R, incl., have been called for payment at 102 and int. 
on Oct. 1 1916 at tho Cleveland Trust Co., trustee.— V. 94, p. 1698.

Brier Hill (Ohio) Steel Co.— N ew  Furnaces.—
Secretary James E. Parker confirms the reported authorization for two 

additional 100-ton open-hearth furnaces to cost $700,000 and be ready 
for operation by Jan. 1, making in all 12 furnaces with monthly output 
of about 55,000 tons of steel. No new securities, it is stated, are to be 
issued.—V. 102, p. 524.

Butte &  Superior Mining Co., Ltd.— E arnings.—
— 3 Mos. end. J'ne 30------ 6 Mos.end.J’ne 30—

1916. 1915. 1916. 1915.
Net val. (zinc concentrates).$2,879,568 $2,599,230 $7,216,981 $4,301,664 
Net val. (lead concentrates)- 246,342 230,294 510,644 442,651
Miscellaneous income______ 22,722 11,899 44,200 18,619

Total income____________ $3,148,682 $2,751,423 $7,771,825 $4,762,934
Oper. costs, taxes, &c_____. 1,086,653 644,270 2,154,856 1,492,624

Balance, surplus................$2,062,029 $2,107,153 $5,616,969 $3,270,310
The above earnings are computeid upon the basis o f 11.41 cts. per lb . 

for spelter for the quarter ending June 30 1915, against 12.683 cts. for the 
samo quarter in 1915.— V. 103, p. 241.

City Water Co. of East St. Louis— M erger.—
See East St. Louts & Interurban Water Co. below.— V. 101, p. 372.
Combination Bridge Co., Sioux City.— Plan.— The 

committee of holders of 1st M . 20-year 5%  gold bonds of 
1895 (total issue $500,000) in circular dated at 850 First 
Nat. Bank Bldg., Chicago, on July 29, says in substance:

Your committee proposes to issue new securities as follows:
First mortgage 6% 15-year gold sinking fund bonds. Sinking 

fund out of net earnings, $8,666 67 a year; this in 15 years should 
aggregate $100,000. Bonds callable on any interest day at 102-S200.000

Second mtge. 5% 15-yr. income bonds. A socorid lien on bridge__  300,000
Capital stock---------------------------------------------------------------------------- 500,000On May 24 last tho Drovers’ Trust & Savings Bank notified the trustee 
of its desire to have tho bridge property sold for cash, thus preventing the 
purchase of tho property with tho outstanding bonds. In order, therefore, 
to prevent the property being sacrificed, your committee has been preparing 
to bid for the property at the sale on Aug. 29 in competition with any other 
bidder. As a result of negotiations with more than a dozen Chicago bond 
houses, your committee has concluded that we have among our depositing 
bondholders better facilities for handling the new bonds than have any o f 
theso bond houses, and can underwrite the now bonds to better advantage 
than they and save money for our depositors.

The net earnings for tho bridge for the 12 months ending June 30 1916 
were $36,551, which is moro than threo times tho interest on the 1st M . 
bonds, while the sinking fund will guarantee payment of one balf the entire 
issue before maturity. The new bonds will come out at 95, and should bo 
sold to customers at par, tho difference being the commission lor each sub­
scriber. To make this underwriting project a success, each depositor 
should take a fair pro rata of the entire issue, with the privilege of taking 
twice that amount or more, subject to allotment in case o f over-subscrip­
tion. Subscriptions and drafts for 20% of subscription, drawn to the order 
of Central Trust Co. of Illinois, depositary, should be forwarded to 
John W. Morsbach, Secretary, 850 First Nat. Bank Bldg., Chicago, the 
remainder to be paid on or before Sept. 1 1916. Should, however, some 
other bidder bid a higher price for the bridge than this committee, then all 
bondholders will receive a good cash price for their bonds and all your cash 
advances for new bonds will be promptly refunded.

Tho new 2d M . bonds are offered to present bondholders in exchange for 
old bonds on an even basis, with 100% bonus in capital stock of the new 
corporation. Even if you do not participate in tho underwriting, you are 
urged to exchange your old bonds for new securities on this basis. The ex­
change, however, should prove profitable, as the future income on tho bridge 
property will probably earn a dividend on the capital stock in addition to 
the interest on tho two bond issues. Not only have there been very material 
increases in the bridge earnings during tho past year, but there are opening 
up additional opportunities for new traffic which will materially increase 
the gross earnings.

If this committee should not bo ready to buy tho bridge, you may re­
ceive only 30 for your bonds. If this plan succeeds, you should receive 
between 70 and 80 for your holdings.

Committee: William T. Abbott, Chairman, Vice-President Central 
Trust Co. of 111., Chicago; John W. Morsbach, Sec. & Counsel, First Nat. 
Bank Bldg., Chicago; F. J. Postel, Treas., 343 So. Dearborn St., Chicago; 
H. C. Dana, Cashier First Nat. Bank, Kewaneo, 111.; A. C. Gooding, 
Prest. First Nat. Bank, Rochester, Minn.; John W. Levegood, Treas. 
Jersey Shore Trust Co., Jersey Shore, Pa.—V. 101, p. 1716.

Corporation for R. & H. Stock.— Resum ption o f  D iv .—
A dividend of 1% has been declared on tho stock, payable Sept. 2, to 

holders of record Aug. 21. This is tho first dividend since the initial pay­
ment of 1 Yt% in December 1915.—V. 101, p. 1888.

Crucible Steel Co. of America.— D ividends.—
A dividend of 1M% has been declared cn the $25,000,000 pref. stock 

on account of accumulations, along with the regular quarterly 1 % % , both 
payable Sept. 30 to holders of record Sept. 16. On June 30 last an extra 
dividend of o f 1% was paid on account of accumulations.— V. 103, p. 64.

Cuban-American Sugar Co .— Extra Cash & Stock D ivs.
An extra cash dividend of 10% and a stock dividend of 40%. payable 

in common stock has been declared on the $7,135,600 common stock, along 
with the regular quarterly 1M and 2H %  on the pref. and common stocks, 
respectively, all payable Oct. 2 to holders of record Sept. 15.—V.101,p.l9S5, 
1969.

Curtiss Aeroplane & Motor Co.— N ew  Directors, & c .—
George F. Rand, John C. Clawson and Walter S. Cook, all o f Buffalo, 

were elected directors to fill two vacancies, and G. R . Ilall, Treas., resigned.
The executive committee has been enlargod and will consist o f Glenn H. 

Curtiss, John C. Clawson, Walter S. Cook, George F. Rand and Monroe 
Wheeler, all of Buffalo. G. C. Houston, of Jamieson & Houston, 40 Wall 
St., succeeds K. B. McDonald as Gen. Mgr., who will go to Europe as a 
special representative of the company and will act as consulting engineer.
•—V. 103, p. 147.

East St. Louis & Interurban Water Co.— M erger .—
A certificate of consolidation was filed on Aug. 8 at Bellevillo, M o., by 

City Water C o.of East St. Louis (V. 101. p .372), the Belleville Water Sup­
ply Co. (V. 95, p. 1544), and the Granite City Water Supply Co., under 
tho abovo name. This new company is said to be capitalized at $5,066,000.

Electric Storage Battery Co.— W a r Orders.— Vice-Pres.
Williams is quoted as saying:

The Electric Storage Battery Co. is not manufacturing a dollar’s worth 
of war munitions and has no intention of doing so. It has no contracts of 
that kind and has no expectation of any. It is quite a usual thing for either 
Mr. Lloyd (President) or myself to go abroad on business for tho company.

We are doing more business and making moro money to-day than at any 
time in our history. It may be, and probably is, indirectly duo to tho tide 
of prosperity arising from tho munition business. All our business now is 
practically in the United States, and our important contracts to-day are 
largely with the United States Government.

We have two extensions to plant under construction and are trying to 
complete them as rapidly as wo can. Tho plant is growing every minute
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and its present area is overtaxed. We are making money and there is 
nothing in the speculative movements of the stock that I know of that can 
bo attributed to the company’s affairs or management.— V. 102, p. 1623.

Elk Horn Coal Corporation.— Increased O utput.— The 
following from “Baltimore Sun” of Aug. 14 is authoritative:

The Elk Horn Coal Corp. is rapidly increasing its output and, according 
to those in close touch with tho company, is experiencing tho greatest pros­
perity in its history. The tonnage thus far in 1916 is about three times 
larger than the production in the corresponding period last yoar. The labor 
situation is better and transportation facilities are much more satisfactory, 
owing to the ability of the railroads to supply in a larger measure equip­
ment required for tho movement of coal.

Contract has been let by tho Baltimore & Ohio RK. for the construction 
of tho Long Fork Hit., up the Left Fork of Beaver Creek for a distance of 
26 miles. This road will run through tho Elk Horn Corporation’s property 
and tho company has already started development of 20,000 acres.

The new railroad, with the present Chesapeake & Ohio and Louisville 
& Nashville lines, will provide for the development, from a railroad stand­
point, of practically all tho company’s holdings, but at this time only
20,000 acres will bo developed, in addition to presont operations. This 
acreago contains tho highest grade of coking, gas-producing, open hearth, 
maleablo and by-product coal, according to the company’s expert. (Com­
pare V. 102, p. 348, 2079.)

Gaston, Williams & Wigmore, I n c .—-C ertificates.—
The Guaranty Trust Co., N. Y ., is now prepared to exchange temporary 

certificates for permanent engraved certificates.— V. 103, p. 496, 147.
General Gas & Electric Co.— E a rnings.—

A statement to stockholders of this company, operated by W. S. Barstow 
& Co., Inc., shows gross earnings from operation of utility properties for 
6 months ended Juno 30 1916 of $1,383,600, an increase of 19.5%; net
earnings, 8491,455, increase of 21.8%. _

See Sandusky Gas & Electric Co. bolow.— V. 102, p. 2257.
Granite City Water Supply Co.— M erger .—

See East St. Louis & Interurban Water Co. abovo.
Hart-Parr Co.— W a r Orders.— The following statement 

is pronounced correct:
This company on Aug. 16 closed a contract for 84,500,030 worth of 9.2- 

inch shells for tho British Government. Tlio company has been working 
for nine montlis on similar shells. An additional war order rocently closed 
by tho officials with the American Brake Shoo & Foundry Co. calls for
200,000 12-lb. copper bands to go around big shells.— V. 102, p. 2170.

Hartman Corporation.— July Sales.—
Sales for July 1916 amounted to $430,225, an incroase of 35.86% over July 

1915.— V. 103, p. 496, 148.
Hart, Schaffnor & Marx, Inc.— Listed .—-
Tho Chicago Stock Exchange has admitted to list this company’s $15,­

000,000 common stock.— V. 102. p. 434. 440.
Haynes Automobile Co., Kokomo, Ind.— Stock Dividend  

o f 108 1-3%.— E arnings.— Sale o f 81,400,000 Pref. Stock.—  
We have received substantially tho following statement:

In addition to tho usual monthly cash dividend of 1%, stockholders 
will receivo 108 1-3% stock dividend.

At the regular meeting of tho stockholders, held Aug. 8th, tho capital­
ization was increased Irom $1,400,000 (S 1,200,000 being common and 
$200,000 preferred) to $4,000,000: 50% ($1,300,000) of tho increase in 
capitalization is in common stock, divided among tho stockholders, and 
50% is in 7% cumulative non-taxable preferred.

During tho past fiscal year tho earnings of the company amounted to 
135%. Tho proceeds of the salo of tho preferred stock will bo used for the 
erection of extensive additions to the factory at Kokomo, Indiana. 
Compare V. 101, p. 849.

Hudson’s Bay Company.— Earnings.—
May 31 Total Net Land Pref. Ord.Div. Balance,

Year Profits. Profits. Account. Divs. (20%). Sur. or (lef.
1915-16.£333,882 £266,662 Cr. £50,000 ______ £241,871 sur.£74,791
1914-15 . 84,808 30,641 ........... £90,102 ...........def. 59,461
— V. 101, p. 697.

International Mercantile Marine Co.— Readjustment 
Plan dated. A u g . 1: Tho main features of tho plan wero 
outlined last week (p. 582), and holders of undoposited stock 
and bonds (4)^s of 1902 and 1st M. 5s of 1899) were then 
notified (p. xvi and xvii) that in order to participate thoy 
must deposit their holdings on or before Sept. 15.

Depositaries: (a) For preferred stock and voting trust certificates there­
for. Central Trust Co. of N. Y.; (6) for common stock and voting trust 
certificates therefor, U. S. Mtgo. & Tr. Co.; (c) 5% bonds, in Phila., Fidel­
ity Trust Co.; in Now York, Bankers Trust Co.; in Pittsburgh, Fidelity 
Titio & Trust Co.; (d) 4 43 % bonds in Now York, tho Now York Trust Co.; 
in Phila.. Land Titio & Trust Co.; in London, Glyn, Mills, Currio & Co.

Digest of Statement by Stockholders’ Committees Aug. 1 1916.
Tho committee representing the pref. stock upon its formation in Sopt. 

1915, and the coinmitteo representing the common stock upon its forma­
tion in Nov. 1915, caused their respective accountants to oxamino into tho 
affairs of tho company with a view of obtaining data as to tho assets and 
earning power. Tho result of such examinations demonstrated to tho satis­
faction of tho respective committees that tho value of tho assets of the 
Marino Company greatly exceeded tho amount of its indebtedness, that the 
current earnings wore extraordinarily largo, and that upon tho roturn of 
normal times under conservative management tho earnings should bo suf­
ficient to show a substantial balance after payment of all fixed charges. 
Tho continuance sinco Sept. 1915 of very substantial earnings has strength­
ened tho cash position of tho company and has increased tho valuo of its 
assets by tho addition of a largo amount in cash or its equivalent.

The committees, while advised that tho ponding foreclosure proceedings 
might bo successfully defended, realized that tho existing receiverships 
and litigation which might continue for a further considerable period of time, 
added to the burdens of tho company and interfered with its proper de­
velopment, and appreciated that in 1922, when tho presont 443% bonds by 
their terms becomo duo, the Marine Company would require refinancing. 
Tho committees, after careful consideration, respectively determined that 
the interests of the company and of its stockholders of both classes demandod 
that tho existing bonded debt be refinanced at this time, whon favorablo 
financial conditions prevail. Accordingly, tho arrangement sat forth in 
tho plan has been mado with the Bondholders’ Reorganization Committee, 
whereby tho holders of the existing bonds aro to receivo in part payment 
thereof new bonds which will not mature until 1941, thus making it possible 
to arrange for the early restoration to tho Marine Company of its proper­
ties, leaving tho matter of tho payment or funding of tho aceumulatiod 
dividends upon the preferred stock (which amounts to 82% on Aug. 1 1916) 
to tho future action of tho board of directors of tho Marino Company, and 
to tho action of its stockholders, should action by them be required.

It is expected that tho new board of directors to bo elected in 1916 will 
bo constituted as part of tho readjustment substantially as follows: («)» 
Terms expiring in 1919: Harry Bronner, Georgo W. Davison, Philip A. 8. 
Franklin, Albert Itathbono, Charles II. Sabin and Frederick W. Scott;
(6) terms expiring in 1918: Otto T. Bannard, Donald G. Geddes, John
W. Flatten, Charles A. Stone and Frank A. Vanderlip; (c) terms expiring 
in 1917: Edward Charles Grenfell, J. 1’ . Morgan, Itt. Hon. Lord 1‘irrie,
K. P-, Harold A. Sanderson and Charles Steelo.

Preferred stock Committee: James N. Wallace, Henry Evans, Harry 
Bronner, Frederick W. Scott and Charles H. Sabin, with C. E. Sigler as 
Secretary, 54 Wall Street.

Common Stock Committee: John W. Flatten, Lewis L. Clarke, Donald 
G. Geddes, A. H. S. Post, Stacy C. Richmond and William C. Van Antwerp, 
with Chauncey II. Murphy, 55 Cedar St., as Secretary.

Further Facts as to Plan (V. 103 p. 582).
The bondholders’ reorganization committee, acting under tho agreement 

of reorganization dated Aug. 3 1915, has abandoned the reorganization plan 
dated Aug. 3 1915, has adopted this plan in lieu tlieorof, and has agreed, 
among other things, to permit tho uso for tho purpose of tho plan of all the

1st M. 5% Gold Bonds (hereinafter termed the 5% bonds) and all tho 
443% Mortgage and Collateral Trust Gold Bonds (hereinafter termed the 
443% bonds) not withdrawn within tho period and otherwise as provided 
in the said agreement dated Aug. 3 1915, receiving for tho 5% bonds and 
443 % bonds so used, upon tho consummation of tho plan, tho cash and so - 
curities distributable under this plan in respect thereof.

If tho cash payments called for by the plan shall not be mado to tho bond­
holders’ reorganization committee, in respect of either the 5% bonds or tho 
4 43% bonds entitled to the bonefits of tho plan on or before Oct. 2 1916, 
then tho cash amounts, $538 33 and $542 59 per bond, respectively, shall 
bear interest at tho rate of 6% per annum from Oct. 1 1916 until paid to 
the bondholders’ reorganization committeo.

Cash must also bo available to pay tho compensation and oxponses of 
tho bondholders’ reorganization committeo to tho extent not met by tho 
holders of securities withdrawing therefrom, the foes and expenses of trus- 
tes, receivers and their counsel, including counsel employed by tho stock 
committees to defend tho pending foreclosure suits, the cost of printing 
the plan and tho accompanying agreement and advertising all noticos thereof 
or in respect thereto, tiio cost of the preparation of tho new mortgage or 
mortgages, of the execution and recording thereof, and of tho issue of tho 
now bonds and of new notes (if any be issued), under tho plan, and as well to 
pay taxos, domestic and foreign, in respect thereof, taxes on transfers of 
shares deposited under or subject to tho plan, so as to enable tho effectual 
voting thereof in favor of carrying out the plan, tho expenses of the proceed­
ings to accomplish the restoration to the Marino Company of its proporty, 
including counsel fees, and the charges of experts and accountants who 
have examined into the condition of the Marino Company at tho request of 
tho preferred stock committoo or of tho common stock committoe, and whose 
reports shall becomo tho property of tho Marine Company.

Through tho uso, in accordance with tho plan, of tho now bonds and of 
the now notes, if any (or in lieu of the now notes otherwise the credit of tho 
Marino Company), the greater part of these cash requirements can bo mot; 
in so far as not so provided, it is intended to uso for tho purpose cash in the 
possession of tho receivers of tho Marine Company or of tho trustees under 
the existing mortgages or in the possession of tho Marino Cotnpay or o f 
its subsidiary companios, or otherwise available or obtainable.

The other expenses of tho two stock committees and tho compensation 
of their members will bo met by a chargo of $1 per share on all stock here­
tofore or lieroaftor, in accordance with the plan, dopositocl under tho plan.
Securities Owned by International Mercantile Marine Co. Either 

Directly or Through Its Subsidiary Companies.*
Owned or Controlled

Name of Company— Outstanding.
International Navigation Co., Ltd.:

Ordinary sharos____________________  £700,000
x Share Lien Certificates____________ £25,000,000

Oceanic Steam Nav. Co., Ltd., ord. sh’s £750,000 
Atlantic Transport Co., Ltd., ord. sh’s . .  £1,000,090 
Atlan. Transp’t Co. of W. Va. cap. stock $3,000,000 
Societe Ationymo do Nav. Belgo Amer.

capital stock_____________________ fr. 13,845,000
British & North Atlantic Steam Nav.

Co., Ltd., ordinary shares________  £456,920
Frederick Loyland & Co., Ltd.:

Preference shares 5% cumulative----- £1,414,350
Ordinary shares____________________  1,200,000

Nethcrlandsciio-Amerikaanscho Stoom- 
vart-Maatschippij (Holland-America
Lino) ordinary sharos_____________ fl. 12,000,000

Shaw-Savill & Albion Co., Ltd., pref. shs. £195,375
Ordinary shares____________________  195,375

Georgo Thompson & Co., Ltd.:
6% preference shares________________ £150,000
Ordinary sharos____________________  50,000
Management sharos_________________  50,000

by Marine Company. 
Per cent. Amount.

100.00
100.00
100.00
100.0 l
100.00

£700,000
£25,000,000

£750,000
£ 1,000,000
$3,000,000

100.00 fr .'3,845,000
99.98
41.50
98.70

25.50
.25

44.20
.SO

20.00
40.00

£456,870
£587,030

1,184,930

fl.3,060,000 
£500 

86,365
£ 1,200
10,000
20,000

* Does not include some miscellaneous securities of comparatively in­
significant valuo. x Those share lien certificates are issued by International 
Navigation Co., Ltd., and aro ownod by International Mercantile Marino. 
Funded debt of Subsidiary Companies—-£2,665,807 out. June 30 1916.

Name— When Due. Amount.
International Nav. Co., L td .,(£2,000 payable yearly, beginning

in 1913 and ending in 1920, bal­
ance payablo 1920____________ £72,000

£125,000 y ’ly, but may bo refund­
ed by now series running to 
1943 - ..........................................2.331,700

443% Mortgage on London ( 
real estate. I

Oceanic Steam Nav. Co.,Ltd.,
443% Debentures (V. 87, p.
1091; V. 99, p. 202; V. 102, 
p. 2081. 2165).

Atlantic Transport Co., Ltd.,
443% Mortgago on London 
real estate.

Georgo Thompson Co., Ltd.,1 June 30 1925------------------------------- 250,000

Approximately £420 due semi-an­
nually to Juno 24 1918--------------  2,107

443% Debentures. 
Compare V. 103, p. 582. J
Interstate Electric Corp. (Incl. Sub. Cos.).— Earnings.

------ Six Mos. end. June 30------  \2Mos.cnd.June3Q.
1916. 1915. Increase. 1916. 1915.

Gross earnings...........$292,613 $259,314 $33,299 $586,693 $537,670
Operating expenses.. 177,836 162,272 15,564 345,453 324,772

Net earnings..........$114,777 $97,042 $17,735 $241,240 $212,898
—V. 102, p. 2345, 2170.

Laurentide Co., Ltd. (Paper Mfrs.).— Bonds o f Power Co.
See Laurontldo Power Co. below. Those Power Co. bonds wero on 

July 15 erroneously mentioned as if put out by tho Laurontido Co., Ltd.— 
V. 103, p. 242.

Laurentide Power Co., Ltd.— Bonds.— Tho “Monotary 
Times” of Toronto Aug. 11 said:

A block of $3,500,000 1st M. 5% bonds of tho Laurontido Power Co. 
[duo 19461 will be offered in tho comparatively near future to investors in 
Canada and tho Unitod States. Of this issue, $1,500,000 will bo placed 
hero and the remaining $2,000,000 in tho United States, whore tho bonds 
will bo offered at 90. Tho remainder o f tho bonds aro owned by tho Lau- 
rentlde (Pulp & Paper) Co., Ltd.

Tho Laurentldo Power Co., Ltd., has been organized for tho purposo 
of taking over from tho Laurontido Co., Ltd., all of its property and plant 
necessary for tho development of the water power of tho St. Maurice River 
at Grand Mero. Province of Quebec.

Capitalization of Laurentide Power Co.—• Authorized. Issued.
First mortgago 5% bonds________________________ $7,500,000 $6,500,000
Capital stock___________________________________ 10,500,000 10.500,000

Tho bonds are secured by a deed of trust to tho Royal Trust Co., Mont­
real, as trusteo, and’ constitute a first mortgago on tho entire proporty now 
owned and hereafter acquired, power development, generating station, etc.

Officers and Directors: J. E. Aldred, President; F. A. Sabatton, Vice­
President; W. S. Robinson, Treasurer. Directors: J. M . A. Acer, C. R. 
Hosmer, Howard Murray, J. E. Aldred, Edwin Hanson, F. A. Sabatton, 
Georgo Chahoon Jr., Julian C. Smith, A. A. Tilney.

Further Data as Quoted from Company’s Prospectus.
Bonds.—Tho bonds aro a first mortgago on a modern hydro-electric 

plant with an ultimato capacity of 125,000 h. p., 50,000 of which will bo 
available in 1916. Tho bonded dobt of $60 per h. p. is lower than that of 
any similar hydro-electric development of tho presont day.

Contracts.— Tho company has long-term contracts with tho Laurontido 
Co., Ltd. (tho paper company), and tho Sliawinigan Water & lower Co., 
which provido for all power generated whon and as available. In the caso 
of tho Sliawinigan contracts, provision is madefor tho distribution o f power. 
The transmission systom of tho Shawinigan Company embraces ovor <00 
miles of lines which distribute power over a radius of 100 mi las oast, west 
and south from Shawinigan Falls. Tho Shawinigan Water & Power Co. 
has assumed tho actual operation of the powor house, thus giving tho Lau- 
rontide Co. tho advantage of wide experience and skill In tho management 
of hydro-electric plants.

The Laurontido Co., Ltd., wdl tako 25,000 h. p. to oporato its papor mill 
—one of tho largost paper mills In tho world. The Shawinigan Co. has 
contracted for 50,000 h. p., o f which 25,000 is to bo taken in 1916, tho re­
mainder during tho succeeding two years.

Property.—The Laurentide Power Co. owns proporty on both banks of 
tho St. Maurico River for eight miles or more abovo tho sito of tho power 
plant, and thus has made possible a great storago of water lmmodlatoly
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available at the power site. Furthermore, tho Provincial Government 
(Quebec) is now engaged in carrying out tho construction of a system of 
dams at tho head waters of tho St. Maurice Itivor which will result in stor­
age basin of sufficient capacity to augment tno normal flow of tno river in 
its lowest stages. It is claimed that when completed this storage will 
constitute tho largest and most economical conservation of water so far 
undertaken on this continent. ,

Estimate of Earnings.— Based upon the power to be takon under tho con­
tracts in 1916, tho i.aurentido Powor Co. should earn at rate of $500,000 
per year, while the fixed charges and operating oxponsos will bo at tho rate 
of $415 000 per year. With tho utilization of tho remaindor of tho power, 
tho company’s income will bo increased approximately to $750,000 per year 
with but a small increase in fixed charges and operating expenses. Esti­
mating tho gross incomo from the salo of 125,000 h. p. at $1,250,000 per 
annum, with fixed charges, operating oxponsos and maintenance at $450,000, 
thero would remain a net surplus of $800,000, equal to about 8% on stock.

Tho installation covered by tho above-mentioned amount of bonds will 
inako available 125,009 h. p. Provision has been mado, however, for tlireo 
additional units of a capacity of 20,000 h. p. each, which could bo installed 
when required for a minimum capital expenditure.

Aldred & Co., New York, and McDougall & Cowans and Nesbitt & 
Thomson, Canada, aro interested in tho offering.— V. 102, p. 71.

Lima (O.) Locomotive Corporation.— N ew  O fficer.—
W. 1). Cloos has boon elected Secretary and Treasurer of the corporation, 

and will assume his now duties in Lima, O.— V. 102, p. 1721, 1543.
McCrory Stores Corporation.— July Sales.—
1916—July— 1915. Increase.\ 1916— 7 Alos. to July 31-1915. Inc.

$499,9)9 $438,219 $61,6901 $3,308,273 $2,882,737 $425,530
— V. 103, p. 243.

Maxwell Motor Co.— Initial Dividends on Com m on and 
Second P ref.— Tho quarterly dividends already foreshadowed 
have been formally declared payable Oct. 2, viz., a quarterly 
1 V i°/o  on the $10,127,468 2d pref. stock and a quarterly 2 %
on the $12,778,058 common stock tojholders of record Sept.11.
Digest o f Statement by President W. E. Flanders, Aug. 17 1916.

We estimate tho output for the fiscal year to end of July 31 1917 at
120.000 cars, which will bo double the business of tho last fiscal year. 
During July last tho company’s output was over 8,000 cars, and it should 
bo over 9,000 this month. Wo now havo contracts on our books for 80,000 
cars, tho raw material for tho manufacture of which already has been pur­
chased and is now being delivered. Therefore wo shall not bo called upon 
to pay tho present high prices for raw materials.There has not been any let up in tho demand for cars, and I do not 
anticipate there will bo in tho immediate future. Wo do not contemplate 
making any changes in our present models for tho coming year. Our pres­
ent facilities aro sufficiently adequate to care for an output of 120,000 cars 
a year and we arc now turning out 400 finished cars a day without difficulty. 
We havo between 7,000 and 8,000 employees.

August is usually a good month lor our business, although this year 
September will probably show a larger output of cars because of some 
delays incident to the taking of inventories, &c., last month.

Tho Maxwell is doing a satisfactory business with countries which aro 
not at war, including South Africa, Australia and a fair volume in Canada 
and South America. Of tho 60,000 cars manufactured last year, about
3.000 wero for export and wo are now showing good increases in this branch 
of our business all along tho line.

Surplus earnings for the fiscal year ended July 31 last were over $5,000 - 
000 alter deduction of all chsges of every character.—V. 103, p. 582, 497.

Muskogee (Okla.) Refining Co.— M erger.— Tho stock­
holders generally agreed to tho plan for consolidating tho 
company with tho Oklahoma Producing & Refining Co.

Digest of Official Circular Dated July 17 1916.
Tho Oklahoma Producing & Refining Co. is a Delaware corporation with 

an authorized capital stock of $5,000,000, in shares of $5 each; amount 
Issued, $2,000,000. It has approximately 2,000 bbls of crude oil production 
per day, a cash balance of $300,000, and no liabilities. It also owns valu­
able oil leases in the now Kansas field at Augusta which aro practically 
provon property. Its production can easily be increased to 3,000 bbls. per 
day. John M. Crawford, is President of both companies, and their man­
aging officers aro practically identical.

Stockholders of the Muskogeo Co. will exchange two shares of their 
stock, par valuo $1 each, through tho Bankers Trust Co., 16 Wall St., for 
one share of the Oklahoma Producing & Refining ('o . stock, par value $5 
each, tho market price being about S3 50 for Muskogeo stock, while tho 
Oklahoma stock is selling botweon $7 50 and $8 nor share.

[Tho Oklahoma Producing & Refining Co. has filed a certificate in Dela­
ware increasing its authorized capital stock from $2,000,000 to $5,000,000, 
and tho time for the exchange of stock of tho Muskogee Co. has been ex­
tended until Sept. 7. More than 450,000 of tho 500,000 shares outstanding, 
it is stated, has boon deposited.— V. 102, p. 1440.

New Haven (Conn.) Gas Light Co.— Stock.— H. C. 
Warren & Co., bankers and brokers, Now Haven, who offer 
a limited amount of tho stock as an investment, report:

Capital $5,000,000; pays 8% dividends Q.-J. Company servos territory 
having the largest population in the Stato. The capital is small compared 
with the assets. It has no debts, either funded or floating and the earn­
ings aro much in excess of tho dividend requirements. It maintains its 
property at the highest state of efficiency, and charges very liberally to 
depreciation.

It is tho cheapest gas company stock in tho Stato, both in prico and in­
trinsic value, as shown by the following comparison of prices:

Div. liid. Asked. Yield.
New Haven Gas Company___________  8 40 42 5
Bridgeport Gas Company____________  8 163 167 4.85
Hartford Gas Company______________ 12 +  1 63 65 5
Meriden Gas Company________________ 8 60 65 3.20
Middletown Gas Company___________  8 42K 44 4.7(5
New Britain Gas Company.................   8 57K 5 8 3.48
Waterbury Gas Company........................  10 51 53 4.80
— V. 97, p. 668.

New York Air Brake Co.— Dividend Increased .—
A quarterly dividend of 2)3 % has boon declared on tho $10,000,000 stock 

payablo Sept. 22 to holders of record Aug. 31. Quarterly payments wero Increased from IK  to 2% in March 1916. J S woro
Official Statement Issued on Oct. 16.

iiiiaiM i.il in w in u ii w wA.A.ptiviiauj u s  uoaunir liabilities tot.-il in-
than $30,000 and it has more than $3,500,000 cash deposits in bank an upward of .>4,000,000 duo on delivered orders
cogsess s w a it t s  srsa?.ror 2MM «**«“«•

Tho directors deem it wise not to make any distribution out of munitio 
profits at this time, as the company is still bidding for additional war order 
and its present strong financial position will enable It to fill anv fhrfJi. orders without borrowing any money. J

Tho air brako business is tho best that it has had in many years and 
has largo unfilled orders on its books. Comparo V. 103, p. 583, 498.

Northern States Power Co .— In terim  Receipts Exchangee
Interim receipts of Harris Trust & Savings Bank will bo exchanged o 

and after Aug. 17 for definitive first refunding 5% gold S
Trust & Savings Bank n Chicago and tho Guaranty Trust Co. of N \ 
Those receipts will also bo exchanged at tho office of Harris Forbes & C. 
Boston. Interim receipts of tho Guaranty Trust Co. will also bo exchange 
on and after Aug. 17 for definitive 6% notes of the company at tho Guarant 
Irust Co., N. Y., tho Continental & Commercial Trust & Savintrs Banl 
Chicago, who will also act as agent in this exchange.— V. 103, p 4 u ,  65

Oklahoma Producing & Refining Co.— M erger & c -
Soe Muskogee Refining Co. abovo. . J ’ ’

Owens Bottle Machine Co., Toledo.— Profits, D ivi­
dends, & c .— The statement made to the N. Y. Stock Ex­
change as of June 12 in connection with the authorization 
to list $6,957,400 pf. stock and $9,000,000 common shows:
Results for Fiscal Years—Dies. Paid on Common Stock Out of Accum. Surp. 
Sept. 30. Output Net —Cash Dividends— Slock Dividend

Years— Bottles. Profits. Pref.(7%) Common. on Common.
1910- 1 1 .. .  52,890,192 $713,920 $32,480 (10)8250,000 ____________
1911- 1 2 .. .  79,329,600 1,238,738 32,480 (12)300,000 ____________
1912- 13...109,529,280 1,812,155 35,000 (12)450,000 (50) $1,250,000
1913- 14_131,529,600 2,222,973 35,000 (12)600,000 (33 1-3)1,250,000
1914- 15...133,421,328 1,644,518 35,000 (12)750,000 (25)1,250,000

The net profit for the 7 months ending April 30 1916 was $1,222,018,
while for the 6 months ended March 31 6% was paid on $7,500,000 common 
stock, calling for $450,000, and 3K %  on $500,000 pref. stock, calling for 
$17,500. For the 3 months to June 30 1916 the 3% on $8,999,300 common 
stock required $269,979 and 1H%  on the enlarged pref. stock, $130,505. 
Early in 1915-16 there was also paid out of accumulated surplus a 20% 
dividend in common stock on $6,250,000 common, calling for $1,250,000 
new common stock.— V. 103, p. 498, 411.

Pacific Mail Steamship Co.— Pref. D ividend .—
A dividend of 134% has been declared on the pref. stock, payable 

Sept. 1 to holders of record Aug. 21. The company has decided to issue 
financial statements half yearly instead of yearly, and in a few days a 
report will be ready for publication.— V. 102, p. 2260.

People’s Ice Co., Detroit.— Bonds Called.—
Four hundred and twenty-six 1st mtgo. 6% bonds of 1912 have been 

called for payment at 102 on Oct. 1 at tho Security Trust Co., Detroit, 
Mich.—V. 101, p. 1978.

Pine Bluff (Ark.) Company.— Earnings.—John Nicker­
son Jr., N. Y. and St. Louis, reports:

-----12 Months Ending----------- 7 Months Ending-----
July 31 1916. July'M 1915. JulySl 1916. July31 1915.

Gross earnings........... $260,560 $257,768 $15, ,892 $142,944
Net, after taxes..........  124,130 109,109 71,073 56,908
Interest and discount.. 47.694 46.788 28,148 27,324

B alan ce..................... $76,436 $62,321 $42,925 $29,584
The company, which operates tho electric railway, light and power and 

water properties of l’ine Bluff, Ark., had outstanding as of July 31 1916 
pref. stock, S600.000; common stock, $600,000; bonds, $880,000 out of a 
authorized issue of $2,000,000. Compare V. 102, p. 976, 886.

Poole Engineering & Machine Co. of Maryland, Balti­
more.— Convertible Bonds O ffered.— The bankers named 
below are offering at par and int. the initial $500,000 First 
Ref. M. 6% bonds, convertible into stock at option of holder 
at any time prior to May 1 1917 at 125 (8 shares of stock for 
one bond), interest to be adjusted to date of conversion. 
Trustee, Equitable Trust Co. of Baltimore. Dated July 1 
1916 and due July 1 1926, but callable at any interest period 
at 105 and int. on 60 days’ notice. Denom. SI,000 c*. 
Interest J. & J. A circular shows:
Letter of President S. Proctor Brady, Baltimore, Aid.. Julv 31

Tho property covered by tiio mortgage is worth over $2,000,000, or twice 
tho bonded debt. The estimated earnings from the general line of business 
are in excess of four times the annual interest requirements, and from the 
munition contracts now in courso of completion are more than 3K times 
tho bonded debt. Tho cumulative sinking fund of S30.000 per annum will 
retire approximately $390,000 of tho bonds.

The company was formed 73 years ago as a small machine shop in the 
city of Baltimore, since which time it has been in successful operation, 
establishing itself with over 1,600 customers, many of whom are among 
tho strongest organizations in tho country. One of the largest customers 
is the U. 8. Government, for which it has made mortars, guns, gun car­
riages, turret racks, paths and machinery for the Coast Defense and Naval 
Departments, at tho present time working on contracts for a large quantity 
of special machinery for battleships now building. Tho plant is equipped 
with a largo quantity of now machinery adaptable to its general line of 
work, and its capacity is now four times greater than when it was taken 
over, about two years ago, by those now in charge.

The conversion feature should prove extremely profitable. In Feb. 1916 
tho stock of the company sold at 156, at which prico the parity for tho bonds 
is 12434 and interest. The company has agreed to pay ail taxes now or hereafter to bo levied upon these bonds.

Bonds.—The $500,000 First Refunding 6% M . bonds recently purchased 
by you are convertible into stock at any time prior to May 1 1917 at 125 
(eight shares of stock for one bond). The total issue is for $1,000,000, 
dated July 1 1916, due July 1 1926, $500,000 of which aro set aside to retire 
an equal amount of bonds now on tho property, which expire in 1938. 
(The $500,000 bonds set aside to retire tho bonds due in 1938 do not carry 
tho convertible feature.) This will make a total bonded indebtedness o‘f 
$1,000,000 on all of the property, real estate, machinery, &c., covering 
both plants at Woodberry and Texas, M d „ which has a replacement 
value In excess of $2,000,000. The sinking fund is in tho amount of S30.000 
per annum, cumulative.

Purpose of Issue.—This money is being raised at this time for the purpose 
of cleaning up our outstanding obligations, and the obtaining of the liberal 
discounts which are being offered us by manufacturers from whom we obtain 
materials, for tho purchase of additional machinery, and tho strengthening 
generally o f our treasury resources. In the handling of such a large 
business as we aro now enjoying, wo find that material saving can be 
effected by large cash balances, and we figure that a good many thousand 
dollars can be saved within the next few months by having on hand the 
returns from this bond issue.

Outlook.—The prospects for new contracts are bright. We already have 
a proposition in the hands of one of the Allies, at their request, for further 
work, which, because of our special fitness to execute, we believe will re­
ceive their favorable consideration in the not far distant future. All con­
tracts in which we are at present engaged are in satisfactory shape. On 
the 1-lb. work, which is our most valuable contract, we expect to reach a 
point of maximum production prior to Sept. 1 1916, at which time our 
output should be at least between 20,000 and 25,000 shells per day. By 
tho first of next month we will have completed our contract for 12-incn 
shrapnel shells, and shortly after the first of tho year, probably in Febru­
ary, tho contract for the 6-inch shells will be complete. The deliveries of 
our one-pounder shells, for which we have two contracts, one for 500,000 
and one for 4,500,000, are coming along in a largo way. The first contract 
should be completed during tho early part of August, and we will then be 
in a position to anticipate deliveries on our second contract for 4,500.000 
shells, and it should be completed at least 3 months prior to its expiration 
date, May 14 1917.

Personnel—Profits.—The personnel of tho organization is one with which 
I can find absolutely no fault, and which I consider efficient in every detail. 
We have secured the services of a man thoroughly experienced along the 
lines of our regular work, and it is our object to immediately prepare for 
a large increase in this direction, following the expiration of our ordnance 
contracts, and I feel confident that during normal times our regular lino 
of work should produce net revenues of between $250,000 and $300,000 
per annum, minimum.

From tho figures which we havo on hand, and which have been very 
carefully computed, I expect that at the culmination of the contracts now 
in hand, besides having the plant paid for, we shall show net profits of 
approximately $3,500,000, which would be sufficient to pay off the total 
bonded indebtedness, and leave an enormous surplus for the stock.

[The bonds are offered by Luke, Banks & Weeks and Liberty Nat. Bank, 
Now York City, and J. II. Fisher & Sons. II. L. Davies, Boe & Davis, 
the Baltimore Trust Co., Stein Bros, and Thos. J. Wall & Co., all o f 
Baltimore. ■

[Dudley Shoemaker has been elected Vice-President.]—V. 102, p. 1167.
(The) Procter & Gamble Co., Cincinnati.— Earnings.

The total volume of business done by this company and constituent 
companies for the fiscal year ended June 30 1916 amounted to $88,113,507.
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The net earnings, after all reserves and charges for depreciation, losses, 
advertising and special introductory work had been deducted, were $6,216,- 
054.— V. 102, p. 2346.

Reo Motor Car Co.— Stock on Chicago U nlisted.—
The Chicago Stock Exchange lias admitted to tho unlisted department 

$10,000,000 stock of this company and $1,000,000 stock of the Reo Motor 
Truck Co.—V. 102, p. 158.

Reo Motor Truck Co.— Stock on Chicago U nlisted .—
See Reo Motor Car Co. abovo.
Republic Iron & Steel Co.— Accum ulated D ivid en d s .—

An extra dividend of 4% has been declared on the $25,000,000 prof, 
(par $100) on account of accumulation, along with the regular l% %  , both 
payable Oct. 2 to holders of record Sept. 15. This leaves 4%  yet to be 
paid on the preferred.— V. 103, p. 319.

Sandusky (Ohio) Gas & Electric Co.— Stock In crease.—
This company has applied to the Ohio P. U. Commission for authority 

to increase its capital stock from $600,000 to $1,350,000, of which $1,000,­
000 will be prof, and $300,000 common stock. There is at present $500,000 
common and $100,000 pref. stocks outstanding.— V. 100, p. 1923.

Salisbury Steel & Iron Co., Utica, N. Y .— Plan.—  
The bondholders’ protective committee in circular of Aug. 11
says in substance: , ,

About April 1915 a foreclosure suit was commenced by the Citizens, 
Trust Co. of Utica, as trustee, under the fourth mortgago of $300,000. 
Thereafter in August 1915 tiio undersigned, as a committee representing 
various classes of bondholders of the company, invited deposits of bonds 
with the Hudson Trust Co. (Broadway & 39th St., N. Y.], as depositary. 
At foreclosure sale under the first mortgago in Herkimer on July 15 1916 
the property was bid in on behalf of your committee at a price less than tho 
amount of tho first mortgage, the effect being to extinguish not only all 
o f the subsequent Hens on the property (except taxes), but all rights of 
stockholders and creditors. , , ,, ... . ,In formulating a plan of reorganization, however, the committee has kept 
in mind tho unfortunate situation of not only the bondholders but also the 
stockholders and creditors. We have also found that it will require about 
$25,000 to liquidate the taxes with accrued penalties thereon, and expenses 
incidental to tho foreclosure suit, while at least $15,000 will be needed for 
tho employment of engineers to make further examinations of tho com­
pany’s lands for the purpose of proving the extent and character of the ore.

For tho purpose of this reorganization holders of securities of tho old 
company will be classified as follows (the amounts given being estimated): 
Class A— Holders of original 1st M . bonds, including those who

made exchanges of same for 3d M . bonds-----------------------------$2o0,000
Class B—2d M . bonds (total authorized, $250,000)—

(a) Sold for cash and not exchanged......... ........... — .........- 4,500
(b) Sold for cash and exchanged for 4th M . bonds------------  7,500
(c) Held for collateral and not exchanged.............- - - ...........  12,250

Third M . bonds (total auth., $400,000) sold for cash.........-  52,100
Fourth M . bonds (total auth., $350,000) (o) sold for cash------ 500

(6) Issued in payment of notes and accrued interest---------  180,500
Estimated total o f Class B ----------------------------------------------

Class C—  Creditors..................................................... - ........................, 110.613
Class D— Holders of common stock------------------------------------------ 1,000,000

For tho purpose of raising the above amount of $40,000 the committee 
has adopted and approved the following plan:

Proposed New Securities—Purpose of Issue.
First mortgage bonds, to bo a first lien on tho real estate & impts. New cash 
First preferred stock, boaring int. at 5% and non-cumulative— 1 Exchange 
Second preferred slock, bearing int. at 5% and non-cumulative._ V for old
Common stock_______________________________________________) securities
Holders Estimated I f  ----------Will Receive New Securities-----------------

of— Amount. Paying. Is! M . 1 stPref.Stk. 2d Pref.Stk Common.
$  % % •» % #  % $  %Class A ......... 250,000 10 10-25,000 100-250,000 - -  - - - - - -  50-12o,000

Class B .........  258,186 10 10-25,819 . - -  ---------  50-129,093 25- 64,546
Class C .........  110,613 5 5- 5,530 -------------  - ......... 10- 11,061
Class D ........ 1,000,000 5 5-50,000 ........... .................. .......  10-100,000

Note.—Total amounts required if all assent inserted by Ed.
It is believed that tho above plan will bo sufficient to enable the new 

corporation to start out with a clean bill of health and to provide for tho 
examination by competent engineers that is necessary in order to establish 
the extent of the ores on tho property. , „ _  .

Checks for all subscriptions should be drawn to order of Eugeno A. 
Demonet, Treasurer, and mailed caro of bondholders’ protective committee, 
room 1414, 35 Nassau St., N. Y . City. All other communications to tho 
committee may be addressed to Victor E. Whitlock, 35 Nassau St., N. Y. 
City, or Louis Frankel, 165 Broadway, N. Y . City, who are counsel
t0The planoJf reorganization will not become effective in any respect what­
soever unless tho security holders and the creditors and stockholders as 
above stated deposit such bonds, certificates, claims and stocks with tho 
depositary on or before Sept. 15 1916. If tho pi,am is not put in operation 
by Sept. 15 1916, the property will then no doubt be acquired by such 
holders of tho first mortgago bonds as may come forward and furnish tho 
bid price at the recent sale. „  . _  . . TT „Committee: Theodore J. Grayson, Eugene A. Demonet and Hans 1 . 
Bender.— V. 93, p. 537.

Sinclair Oil &  Refining Co.— N ew  O fficer, & c .—
J. F. Farrel, Vice-Pres. of the Fort Dearborn Nat. Bank of Chicago, has 

been elected Treasurer of tho company. Mr. Farrel will remain a Vice­
President and director of that bank. _—

This company has leased larger quarters in the Equitable Building, New 
York.— V. 103, p. 576. 243.

Standard Gas & Electric Co., Chicago.— N otes.— Earn­
in gs, tfee.— The bond department of H. M . Byllosby & Co., 
Inc., Chicago and New York, in a circular offering at 95 and 
int., to net 6.45%, $250,000 of the 6%  Gold Notes dated 
1915 and due Oct. 1 1935 (but redeemable on any interest date 
on 90 days’ notice at 103 and interest), says in substanco:

The company owns (faco value): $23,757,700 common stocks, $7,356,200 
prof, stocks, $502,919 notes and $7,474,000 bonds of public utility operating 
or holding companies (generally known as Standard s subsidiaries), operat­
ing electric, gas and other uitllties in Minnesota, Kentucky, Washington, 
Oklahoma, Alabama, Colorado, California, Arkansas, Iowa, North Dakota, 
South Dakota, Oregon, Montana, Idaho, Illinois and Wisconsin, serving 
over 275 communities with a total population in excess of 1,830,000.

These 6% gold notes are issued under a trust agreement which authorizes 
a total issue of not exceeding $15,000,000 notes. Additional notes, beyond 
the present issue of $4,747,300 notes, may be issued only provided net 
earnings, after deducting tho annual interest charges other than note and 
scrip interest, are at least 2Vi times the annual interest charges on outstand­
ing notes including those about to be Issued and the then outstanding scrip. 

Capitalization— Authorized. Outstanding.
Common stock .................................... - ..................... $15.000,000 $9.343,150
Preferred stock_________________________________  30,000,000 11,784,950
6% scrip due Sept. 1 1923______________________  ________  a470,l81
Convertible 6% bonds duo Dec. 1 1926__________  30,000,000 b6,981,500
6% gold notes (including notes now offered)........... 15,000,000 4,747,300

a Of the total $1,649,893 scrip Issued to Sept. 30 1915, $1,179,712 scrip 
has been redeemed and canceled, leaving only $470,181 scrip outstanding 
Juno 30 1916.b Of tho $10,300,000 6% bonds duo 1926, issued to date, $3,318,500 
bonds havo been canceled from sinking fund payments, treasury cash and 
tho proceeds received from tho sale of securities pledged under tho collateral 
trust agreement securing these bonds, leaving $6,981,500 bonds outstanding
JUTho company guarantees principal and interest on $5,000,000 Mississippi 
Valley Gas & Electric Co. Collateral Trust 6% bonds duo May 1 1922, 
which are specifically secured by the deposit of $4,500,000 Louisville Gas & 
Electric Co. of Delaware pref. stock and $2,500,000 common stock, which 
hro valued in oxcess of tho face amount of Mississippi Valley Gas & Electric 
Co. bonds outstanding.

Earnings on Present Basis.—-The annual earnings of tho company from 
stocks, bonds and other securities now owned, based on rates of interest 
and dividends now being paid on these treasury securities, and estimated

annual expenses and taxes (computed as the average of actual oxpensos and 
taxes for tho past three years), and deductions for annual interest charges 
on $6,981,500 bonds, and deductions for annual interest charges on present 
outstanding scrip and notes, will appear approximately as follows:
Gross earnings................ c$ l,513,488) Annual Interest on—
Net, after expenses and

taxes...............................$1,468,488
Annual int. on 6% bonds. 418,890

Balance.......................... $1,049,598

$470,181 scrip..................... $28,211
$4,747,300 notes________  284,838

$313,049
Balance............................. $736,549

c Based on only current rates of interest and dividends now boing paid 
by subsidiaries on their common stocks, preferred stocks, bonds and notes , 
and does not include other Income of Standard Gas & Electric Co., which, 
in tho 12 months’ periods onded June 30, amounted to $386,062 in 1916 
$1,945 in 1915 and $34,294 in 1914, and does not include earnings from 
some proceeds of notes not yet invested.
Comparative Summary of Income for Twelve Months' Periods ending June 30. 

Gross Earnings— 1914. 1915. 1916.
Interest on bonds owned____________  $562,438 $548,811 $511,288
Interest on coupon notes owned______   9,797 320
Dividends on pref. stocks owned_____ 286,210 231,103 246,292
Dividends on com. stocks owned_____ 558,982 634,642 773,324
Extra divs. on com. stocks owned____ 34,568 ---------  44,622
Int. on notes and accounts receivable- 74,954 61,852 82,514

Total.............................. ................. ..$1,517,152 $1,486,205 $1,658,360
General expenses and taxes________ 44,224 36,797 52,191

Net earnings___________________ --$1,472,927 $1,449,408 $1,606,169
Profit on sales of securities________
Financial services rendered________

. .  — 274 1,945 d328,525
12,915

Gross income___________________ ..$1,472,653 $1,451,353 $1,947,610
Interest charges................ — ......... — 808,105 823,356 846,676

Net incom e...................................... .. $664,548 $627,997 $1,100,934
d Profit on sales of securities for 12 months’ period ending June 30 1916 

includes a special item of $311,857 profit on sale of $1,924,500 Consumers’ 
Power Co. 5% bonds owned, which were called for redemption on May 1 '16.

The stocks, bonds and other treasury assets owned by Standard Gas & 
Electric Co. havo an estimated total value, based on a conservative valua­
tion of each security, largely in excess of the par amount of Standard’s total 
funded debt. The aggregate value and income of these stocks, bonds and 
other securities is being constantly Increased by tho development of the 
utility properties represented.
Combined Earnings of All Subsidiary Companies in Which the Company Is 
Interested, after Eliminating Inter-Company Debits and Credits, Reported 

for Twelve Months' Periods to May 31.
1913-14. 1914-15. 1915-16.

Gross earnings.....................................$14,085,534 $14,923,326 $16,176,797
Net earnings.......................................  6,438,752 7,150,573 7,954,082
Subsidiaries’ dividends on common 

stocks and pref. stocks, interest 
charges, taxes and operating expen­
ses, including liberal maintenance. 5,777,098 6,165,400 6,643,174

Balance retained in surplus account or
allocated to depreciation reserves $661,654 $985,173 $1,310,908
[II. M . Byllesby & Co. are distributing copies of their now 64-page book, 

containing 200 photographs, illustrating tho extensive utility properties in 
which Standard Gas & Electric Co. owns investments, and tho communities 
served and concise data concerning them. Particular attention is called 
to tho graphic charts showing how the business and earnings of tho subsidi­
aries grow consistently each and overy year 1911-1915, inclusive. Tho 
company now has upwards or 3,250 stockholders and a largo number of 
bond and note holders.]—V. 103, p. 412.

(The) Thomas Iron Co., Easton, P& .— N ew  President—  
A n n u al Report.— See “Annual Reports” on a preceding page.

Walter A. Barrows Jr., of Brainord, Minn., has been elected President, 
to succood Ralph A. Sweotser.—V. 102, p. 1167, 890.

Tobacco Products Corporation.— Listed— Report.—
The Now York Stock Exchange has listed an additional $150,000 prof, stock 

making $7,150,000 listed to date. See ’ ’ Reports” above.— V. 103, p. 584.
Tuckett Tobacco Co., Ltd., Hamilton, Ont.— Earnings.

M ar.M Y r.-~  Net Profits. Pref. Divs. BaL.Surp. Total Sur.
1915-16...................... $150,991 (7%) $140,000 $10,991 $229,953
1914-15____________ 142,794 (7%) 140,000 2,794 218,961
— V. 101, p. 692.

Union Carbide Co.— Slock D ividend .—
A dividend of 40% has been declared, payable in stock, one-half on Oct. 2 

and the balance on Jan. 2 1917, to holders of record Sept. 16. Tho regular 
quarterly 2% was also declared payable Oct. 2 to holders of record Sept. 16. 
—V. 100, p. 1924.

Universal Oil & Gas Co.— Dividends— Purchase.—
An initial quarterly dividend of 2% has been declared on tho $1,350,000 

stock, payable Oct. 1 to holders of record Sept. 15.
Tho directors on Aug. 8 also voted to purcliaso (a) the ontiro holdings of 

tho Arkansas Fuel Oil Co., consisting of about 800 acres in Licking County, 
Ohio, with a settled oil production and additional acroago for develop­
ment, with 4 miles of 4-inch tributary pipe lino, (b) A lease of 160 acres 
on tho State school lands in Green Township, Hocking Co., Ohio, within 
well defined limits of oil producing territory, and operations aro to bo com­
menced on the samo at once. H. P. Taylor & Co. and Babcock, Itushton 
Co. offered tho initial $1,350,000 of tho $5,000,000 of authorized capital 
stock in Juno last at par, $5 a share. An additional block of stock, It is 
understood, will bo Issued in connection with the purchase.—-V. 102,p.2082.

Willys-Overland Co.—Orders.—
Pros. John N. Willys is quoted as saying: "Present orders on hand for 

immediato delivery total over 23,700 cars, an increase of 1,700 over a week 
ago.”— V. 103 p. 249, 66.

Yucaipa. Water Co. No. 1.—Bonds Offered.— Perrin, 
Drake & Riley, Inc., Los Angeles, recently offered, at 100 
and int., $150,000 First Mtgo. 6% gold bonds of 1910.

Datod Sopt. 29 1910, due Jan. 1 1931. but rcdeomablo on any interest 
date, beginning Jan. 1 1916, in numerical ordor, at option of the company, 
at 105 and int. Denom. $1,000 and $500. Principal and Interest (J. & J.) 
payablo at Los Angelos Trust & Sav. Bank, trustee. Tax-oxompt in Cali­
fornia. Company covenants to pay normal Fedoral incomo tax.

These bonds aro secured by a first mtgo. on tho entire proporty, valued 
by Pros. G. A. Atwood at over $1,000,000, tho distributing systom alono 
having cost about $300,000. Serves a territory comprising 3,500 acros of 
tho finest lands in Yucaipa Valloy, no ed for its fruit grown, especially 
apples. This company has boon providing tho water from Its 70 miles of 
steel pipes with which to Irrigato this section for many years, and an ade­
quate supply can bo obtained from no other source. A mutual company 
organized in 1910, supplying its solo product at cost to its stockholders, who 
aro owners of tho land upon which tho water is used. The wator sourcos 
yield an average flow of over 350 miners’ Inches. „ „ „
Capitalization.— Stock auth., $416,600: retired & canceled,$06,600-g350,000 
Bonds.— 1st M. 6s, auth. and outstanding (this issue)------------------ $150,000

CURRENTiNOTICE.
__E. \V. Wagner Sc Co. of Chicago have oponed a branch office in Do-

troit under the management of Harry E. Simons, formerly of tho bond de­
partment of tho Continental Sc Commercial Trust Sc Savings Bank, Chicago.

— Logan St Bryan will opon a branch offlco In tho Blackstekto Hotol In 
Chicago about Sopt. 1. It will bo under tho management of Olivor C. 
Cloavo.

— Kean, Taylor Sc Co. are offering a block of 1st Rof. Mtgo. 3)4 % bonds 
dated Dec. 1900, of tho Morris & EssexjRU., at 86)4 and Interest.

— A booklet on Rhode Island Corporation has' been prepared for distri­
bution by Brown, Lisle St Marshall o f Providonco, It. 1.
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T h e  C o m m e r c i a l  T i m e s .f

COMMERCIAL EPITOME
Friday N ight, A u gu st 1 8 , 1 91 6 .

D esp ite  the p ossibility  o f a  va st railroad strike and of 
reduced crops, trade has continued go o d . V ery  m a n y  
believe th a t crop dam age has been as usual som ew h at ex­
aggerated and th at a strike on the im m ense n etw ork of 
A m erican  railroads w ould bo for very  ob viou s reasons of 
extrem ely short duration . Largo sales of steel and copper  
are being m ade to E u ro p e , and the dom estic dem and for  
both  has increased for deliveries in 1 9 1 7 . L ead  and  zinc are 
m oro active  and higher. T h o u g h  the corn crop has suffered  
som e in ju ry  from  dry h ot w eather, it seem s lik ely , for all 
th a t, to be as large as in m o st recent years. C rop  deteriora­
tion  is said to have been checked as regards b o th  w heat and  
corn. E xporters have b ou gh t w heat freely . T h o u g h  w heat 
speculation w as for a tim e ab ou t as w ild as ever w ith  flu ctu a­
tions of 10 cents a bushel in a single d a y , prices h ave on the  
w hole declined, and feverish speculative trading has la tterly , 
it is gratify in g to ob serve, lost som e of its force. Pacific  
C o a st w heat is com ing eastw ard in largo q u an tities. T h is  
m a y  prove in som e m easuro a salu tary corrective of wild  
speculation . N orth w estern  general trade, m eanw hile, is 
still good on the idea th a t a reduced w heat crop will bo offset 
b y  higher prices w hich farm ers w ill receive. Sale of dry­
goods are large. T h e  textile industries are still very  prosper­
ou s. A c tiv ity  prevails in shipbuild ing, in inland and ocean  
freigh tin g, and in coal, copper and  other m in in g . O n  the  
other h an d , the railroad snarl has certain ly n o t y e t been  
unravelled . L ab or seem s discontented despite the ruling  
high w ages. T h e  crop of cotton  seem s likely to be m oderate . 
T h e  w ar drags on w ith  no sign o f ttn early p eace. Y e t  
regardless of som e draw backs, the business situ ation  in this 
country is still in tho m ain favorab le . T h e  U n ited  S tates  
has grow n so rich , th a t even  th e new  $ 2 5 0 ,0 0 0 ,0 0 0 collateral 
loan  to E n glan d  has m a d e little  stir.

L A R D  firm er; prim e W estern , 1 4 .1 5 c .; refined to the C o n ­
tin en t, 1 4 .5 5 c .; S outh  A m erica , 1 4 .7 5 c .; B razil, 1 5 .7 5 c . 
F u tu res, though w eaker a t tim es on liquidation and large  
r e c e i p t s  of hogs w ere, as a  rule, stronger an d  advanced  on  
covering of shorts, som e b u yin g b y  packers, and  a broaden­
ing of tho cash dem and for all provisions. T o -d a y  prices 
were liigher on covering of shorts and  higher qu otation s for  
hogs.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. h'ri.

Sopt. delivery.......... cts.13.40 13.35 13.45 13.45 13.42 13.72
Oct. delivery................... 13.42 13.37 13.50 13.47 13.45 13.72
Dec. delivery.  12.90 12.90 12.92 12.87 13.15

P O R K  firm , w ith  a  stead y dem an d ; m ess, $ 2 8  5 0 @ $ 2 9 ;  
clear, $ 2 5  5 0 @ $ 2 7  5 0 . B e ef, m ess, $ 1 9 @ $ 1 9  5 0 ; extra  
India m ess, $31  @ $ 3 2 .  C u t m eats firm ; pickled  h am s, 10 
to 20  lb s ., 1 G J 4 @ 1 7 c .; pickled bellies, 1 5 > 2 @ 1 6 c . B u tte r , 
cream ery, 2 6 @ 3 3 c .  C h eese , S tate , 1 3 @ 1 7 % c .  E g g s , 
fresh , 1 4 @ 3 3 c .

C O F F E E  quiet b u t stead y ; N o . 7 R io , 9 > £ c .; N o . 4  Santos  
1 0 % @ 1  l c . ;  fair to good C u cu ta , 11%@1 1%g. F u tu res  
ad van ced  on higher prices in B razil, som e foreign b u y in g, 
local covering and  an  absence o f selling pressure, Ono  
draw back, how ever, is tho sm allness of tho sp ot d em an d . 
Besides, there has been little  real snap in tho speculation, 
and a reaction occurred later. T o -d a y  prices closed 1 point 
higher to 4  points low er, with sales of 2 9 ,0 0 0  bags
August--Ct.S-8.65@8.66 Docem5'r.cts8.71 @8.72 April___ cts.8.

January____8.7G@8.77 *
February . . . 8.81@8.82 
March...........8.85@8.86

S U G A R  q u iet; centrifugal, 90-degrees test, 5 .7 7 c .;  later, 
5 .5 0 @ 5 .7 5 J 4 c . ;  m olasses, 89-degrees test, 5 c .; granulated, 
7 @ 7 .2 5 c .  F utures advanced  on a  better dem and for raw , 
ligh tofferin gs, covering of shorts and  som e b u yin g attributed  
to W a ll S treet. M u c h  of tho trading has been in Septem ber, 
w hich has a t tim es show n conspicuous stren gth . T rade  
interests have supported near m o n th s, b u t prices have latterly  
been som ow hat irregular w ithin  narrow lim its on  light trad­
ing . T o -d a y  prices closed 1 point low er to 2  points higher 
w ith  sales o f 3 1 ,4 0 0  to n s. Prices wero as follow s: 
August-_ctS-4.67C04.72 December.ctsl.45@4.47 I April . . .  cts .4 .05®4.07
S op t.............4.70@4.72 January........4.17@4.19 M ay________ 4.10@4.12
October........ 4.65@4.66 February-----3.980)4.00 Juno ...............4.130)4.15
Novomber.. 4.O204.O3,March..........4.01 @4.03 I J u ly ...............4 .1504.17

O I L S .— Linseed stead y and higher; C ity , raw , A m erican  
seed, 7 3 @ 7 6 e . ;  C ity , boiled , A m erican  seed , 7 4 @ 7 7 c . ;  C a l­
cu tta , $ 1 . Lard, prim e, $1 1 0 @ $ 1  12 . C o coa n u t C o ch in , 
1 3 H i@  1 4c .; C e y lo n , 1 2 3 ^ @ 1 3 c . C o rn , 7 .1 G @ 7 .2 0 c . P alm  
L ag os, 9  *42@  10c . C o d , d om estic , - 5 8 @ 6 0 c .  C o tto n seed , 
w inter, 9 .2 5 c .;  sum m er w h ite , 9 .2 5 c . Spirits o f turpentine, 
4 6 @ 4 6 H e* Strained rosin, co m m on  to go od , $G 15 .

P E T R O L E U M  low er; refined in barrels $8  8 5 @ $ 9  9 5 , 
bulk  $ 5 @ $ 6 ,  cases $11  2 5 @ $ 1 2  2 5 . N a p h th a , 73  to 76  
degrees, in 100-gallon drum s and over, 4 0 *^c. G asoline, 
gas m achine, steel, 3 7 c .; 73  to  76  degrees, steol and  w ood , 
3 2 @ 3 5 c . ;  68  to 7 0  degrees, 2 9 @ 3 2 c .  G asoline has been  
qu oted  at 2 3 c . to garages and 2 5 c . to consum ers, w ith  2 0c . 
to garages predicted w ithin 10 d ay s, ow ing to increased pro­
duction and low er crude oil prices. A t  C liicago a  reduction  
is roported to 1 7 YiP- tank-w agon basis, and  sim ilar declines 
aro roported in S t . L ou is, D otroit and P ittsb u rg h , b u t it is 
said th at such a price is not likoly to reach N e w  Y o r k  for a 
m o n th  if at all. In O hio to -d a y  tho price w as reduced to  
2 2 c . from  2 3 c . C rude oil has again declined, w ith  a largo

August
S o p t______ 8.6508.66
October____ 8.67 08.68
Novombor__ 8.6908.70

. .. _ 90@8.91
M a y ............. 8.9408.96
Ju no............. 8.99@8.90
July..........— 9.03@9.05

Pennsylvania dark S2 30
Cabell__________   1 82
Morccr black_____1 80
New Castle______ 1 80
Corning_________  1 80
Wooster___________1 60
Thrall___________  95
Strawn__________  95
Do Soto_________  95

North Lima______81 43
South Lima______ 1 43
Indiana_________  1 28
Princeton________  1 47
Somerset, 32 d eg.. 1 65
Ragland_________  7o
Electra__________  95
M oran__________  95
Plym outh_______  1 18

production in the newer fields. Prices h ave been gradually  
declining since Ju ly  2 4 th , on  the M id -C o n tin e n t p roduct, 
and to m a n y  it looks d ou b tfu l w hether tho fall of prices has 
y e t  been arrested. C losin g prices were as follow s:

Illinois, above 30
degrees________ 81 47

Kansas and Okla­
homa _________  95

Caddo La., light.. 95 
Caddo La., heavy. 65
Canada_________ 2 03
California Oil__ 68@72
Henrietta________  95

T O B A C C O  has been quiet b u t ste a d y . C o n n ecticu t and  
W iscon sin  new  crop is selling stead ily . C rop  reports in 
som e respects are m oro fa v o ra b le , ow ing to  recent rains. 
T h e  G o vern m en t reports say  th a t tobacco is m a k in g  good  
progress generally , though it needs rain in M a ry la n d ; it w as  
in jured b y  rain loca lly  in V irg in ia ; th a t tho crop is being  
harvested  in N e w  E nglan d  w ith  a  large y ield  prob ab le . T h e  
season is late in the C on n ecticu t V a lle y , b u t the w eather  
conditions have been favo ra b le , it is o fficia lly  sta te d , since  
the latter part of June and  the crop has m ade splendid prog­
ress. A lth ou g h  grow ing w ell in P en n sy lvan ia , prospects  
there aro on ly  fair . T h e  crop is good  to  excellent in M a r y ­
lan d , F lorida , K e n tu ck y  and T en n essee, and is ripening  
and being cut in K e n tu ck y  and T en n essee. In  W iscon sin  it 
is doing well as it is being topped  and suckered. S u m atra  
is in fair dem and and stead y . C u b a n  leaf is rather slow  of  
sale ju st n ow . T h e  ou tlook  for the tobacco trade this fall 
is believed to be good .

C O P P E R  in brisk foreign and  dom estic dem and and  
higher; L ake here on the spot 2 7 * ^ @ 2 7 ^ c . ;  e lectrolytic , 
2 7 * 4 2 @ 2 7 % c .; for future delivery 2 6 % @ 2 7 % c .  L on don  
ad vanced  and then reacted on standard . L a tterly  consum ­
ers have b o u gh t, it is said, fu lly  1 0 0 ,0 0 0 ,0 0 0  lb s. Foreign  
powers have in con tem plation , it is sta ted , purchases of a n y ­
where from  3 0 0 ,0 0 0 ,0 0 0  to 4 0 0 ,0 0 0 ,0 0 0  lb s. E xp orts during  
J u ly , it turns o u t, were 3 5 ,0 6 6  ton s. T in  stead y  and  quiet 
on tho sp ot a t  3 8 % c . Singapore has advan ced  sligh tly . 
A rrivals thus far this m o n th , 2 ,9 3 2  tons; a flo a t, 2 ,7 1 0  tons. 
L ondon has latterly  had a  stronger ten d en cy, b u t to -d a y  
declined £ 2  5s . on tho sp ot, w ith  futures dow n £ 2 . Spelter  
active and higher on  the sp ot a t  9 % c .  L on d on  advanced  
sharply . G alvanizers and brass m akers have been good b u y ­
ers. S p o t a t  S t . L ouis 9  % c . E xp orts in Ju ly  reached 1 2 ,8 3 5  
ton s. Lead has advanced  w ith  a better d em an d . R ussia  
has b ou gh t 4 ,0 0 0  tons for shipm ent from  tho Pacific C o a st. 
T h e  dom estic dem and is also better , and stocks E a st and W e s t  
are said to have becom e d epleted . H ere on  the sp ot 6 .5 0 c . 
E xp orts during Ju ly  -were 5 ,6 0 1  ton s. P ig  iron in better  
dem and for dom estic con su m ption  and prices were stronger  
tow ards the close of the w eek after som e decline in Southern  
iron. B u ffa lo  producers now  qu ote  N o . 2  a t $ 1 9  5 0  for de­
livery next year. N o . 2  N o rth ern , $19  5 0 @ $ 1 9  7 5 ; N o . 2  
Southern , $ 13  5 0 @ $ 1 4 ,  B irm in gh am . Steel has been in  
active  dem and from  E u ro p e , dom estic b u yin g has show n  
signs o f increasing, and prices have a firm er ten d en cy. I t  is 
estim ated  th at 3 ,0 0 0 ,0 0 0  large shells aro w anted  in the co n ­
tracts given ou t during the last fortn igh t, and in addition
5 0 0 ,0 0 0  tons of shell steel for delivery as far ahead as A pril 1 
191 7 . A lso  E uropean  orders for steel b loom s forgings and  
rounds m  large tonnages run as far ahead as J u ly  1 1 917 . 
I t  is this E uropean  bu yin g w hich has stirred up" dom estic  
purchasers, especially the fa ct th a t E u rope is b u yin g so 
m uch for d elivery in the first h alf o f 1 91 7 . M an u factu rers  
of im plem ents and cars havo increased their purchases of  
bars for delivery for the first half o f 1917  a t  1 .5 0 c . S em i­
finished steel is very  scarce and som e steel w orks h av e  had to  
b u y  outside to keep pace w ith  their co n tracts . T h e  p u r­
chases o f sheol steel since A u g . 1 are said to h av e  reached  
fu lly  1 ,5 0 0 ,0 0 0  tons.

C O T T O N
Friday Night, Aug. 18 1 916 .

T H E  M O V E M E N T  O F  T H E  C R O P , as indicated  b y  our  
telegram s from  the S ou th  to -n ig h t, is g iven  below . F or tho  
w eek ending this evening the total receipts havo reached  
5 8 ,481  bales, again st 6 1 ,0 8 7  bales la st  w eek and  5 4 ,1 5 4  
bales the previous w eek, m a k in g  the tota l receipts since  
A u g . 1 1916  1 4 6 ,8 0 2  ba les, a g a in st 6 6 ,6 5 6  bales for the  
sam e period o f 1 91 5 , show ing a n  increase since A u g . 1 1916  
of 8 0 ,1 4 6  bales.

Galveston______
Texas City_____
Aransas l ’ass.&c.
Now Orleans____
Mobile_________
Pensacola______
Jacksonville, &c_
Savannah______
Brunswick___ I
Charleston___ I
Wilmington____
Norfolk______
N ’port News,&c'.
Now York______
Boston_________
Baltimore______
Philadelphia___

Sat. Mon. Tucs. Wed. Thurs. Fri.
3,471 2.571 3.120 3,431 1,425 3,312

'912 “944 4', 766 1,468 "H 4 163
172431 200 263 3,919 359 1,172
1431.312 1,838 2,168 772 1,480 1,261

'302 '202 ~ 45 Too 1.761769 342 10 . 64 123512 942 1,124 865 878 6,128____ ____ ----- __ _ 131___ ___ __ _ ____ 300345 23 104 108 365 45____ — __ _ 176— — — 29 —
8,054 7.062 11,600 10,692 4,686 16,387

Total.
17,330

58,481
T h e  follow ing show s tho w eek ’s 

since A u g . 1 1916  and  th e stocks  
last year:

to ta l receipts, the  
to -n ig h t, com pared

total
w ith
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R eceip ts  to 
A u g .  18.

1916. 1915. • S tock.

T h is
W e e k .

S in ce  A v g  
1 1916.

T h is
W e e k .

S in ce  A u g  
1 1915. 1916. 1915.

Galveston_____ . 17,330 40,535 7,417 24,176 51,152 97.623
Texas City___
Aransas Pass, &c_ "163

2,850
397 "246 246

754
50

13,193
654

New Orleans___ 8,376 28,414 9,702 16,789 109,719 132,307
M obilo_________ 6,344 16,366 461 1,346 It ,227 12,257
P ensacola .___ ___ ______ ______ —
Jacksonville, &c. 143 143 1 1 1,027

54,216Savannah__ ____ 8,831 20,830 5,369 9,S25 57,600
Brunswick______ 1,500 5,500 50 400 1,400 400
Charleston______ 2,41! 4,285 160 557 23,936 42,557
Wilmington_____ 1,308 7,226 1,472 4,797 53,441 32,649
Norfolk. . ____ 10,449 16,502 3,530 7,493 25,516 42,458
N ’port News, &c. 
Now York______

131
300

268
645

— ........... 72,620 233,122
Boston __ __ 990 2,076 565 6,887 13,036
Baltimore_______ 176 710 327 459 1,600 1,462
Philadelphia-_ . . 29 DO — — 651 1,889

Totals________ 58,481 146,802 28,735 66,656 417,633 677,823

In  order th a t com parison  m a y  be m ade w ith  other years, 
w e give below  the totals a t leading ports for six seasons:

Receipts at— 1916. 1915. 1914. 1913. 1912. 1911.
Galveston__ 17,330 7,417 2,785 53,732 68,425 80,733
ToxasCity,&c. 163 246 628 4,084 2,304
New Orleans. 8.376 9,702 640 1,551 1,059 3,843
Mobilo___ __ 6,344 461 40 121 44 88
Savannah __ 8,831 

1,500 
2,411 
1.308

5,369
50

454 2,720 601 12,222
550

Charleston,&c 
Wilmington..

160
1,472

75 1,005 
27

883 224
103

N orfolk____
N ’port N., &c 
All others___

10,449
131

1.638
3,530 4 1,224

714
404 1,157

328 169 833 182 283
Total this wk. 58,481 28,735 4,795 66,011 71,598 91,507
Sinco Aug. 1. 146,802 66.656 18,883 109,317 104,779 155,885

T h e  exports for the w eek ending this evening reach a total 
of 1 0 5 ,2 3 8  ba les, o f w hich 3 8 ,2 2 4  were to G reat B rita in , 
1 8 ,1 8 0  to Franco and 4 8 ,8 3 4  to other destinations. E x ­
ports for the w eek and since A u g . 1 1916 are as follow s:

Exports 
from —

W eek ending A ug. 18 1916. 
Exported to—

From A ug. 1 1916 to A ug. 18 1916. 
Exported to—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

G alveston.. 
Texas C lty. 
NewOrleans 
M ob ile____

9,662 15,384 25,046 14,817 400
11,768

19,334 34,551
11,768
24,813
11,797
5,298

17,935
3,600

10,063
11,966
46,427

2,424
4,488
1,400
5,499

16,069
6,082

4,666
6,829

8,447 13,113
6,829

12,166
11,797
5,298
1,455
3,600

12,647

7,891 534 8,425
3,600

7,891 8,589
Brunswick . 3,600

10,063
1,100

19,996
218

5,616
4,670

5,619
17,540

567
4,488
1,400
1,399

16,069
1,143

5,247
15,461
2,206
4,488
1,400

5,619
10,970New Y ork.

B oston ____
Baltimore. . 
Philatlel 'la .

7,180
399

4,488
1,400

5,690
168

1,399
16,069

1,143

5,499
16,069
6,082

Total

Total 1915. 
Total 1914.

38,224 18,180 48,834105,238 77,935 36,648 99,597 214,180

2,122
1,263

1,986
5

32,474 36,582 
2,309! 3,577

17,004
3,100

9,744
5

69,601
4,440

96,349
7,545

In  addition  to ab ove exports, our telegram s to -n iglit also  
give us tho follow ing am ou n ts of cotton  on shipboard , n ot 
cleared, a t the ports n am ed . W o  add  sim ilar figures for 
N e w  Y o r k .

Aug. 18 at—

On Shipboard, Not Cleared for—■
Leaving 
Stock.

Great
Britain. France.

Ger­
many.

Other
Cont’l.

Coast
wise. Total.

Nov/ Orleans. .
Galveston___
Savannah ___

2,479
9,780
1,700

15,427 10,628
6,897

263
3,750
1,000

28,797
20,427
2,700

80,922
30,725
54,900
23,989

6,752
25,320
65,120
63,810

4,475 4,475
196

7,500
2,000

196
Now York___
Other ports__

Total 1916.. 
Total 1915-. 
Total t0 l4 ._

2,000
1,200

2,500 3,000
800

21,634
8,903
4.192

17,927
5,000

124
100

6,258
21,325
28,776

1,644
5,209
0,048

13,377
66,095
48,827
25,595

351,538
628,990
202,229

Speculation in cotton  for futuro delivery has not been  
active— far from  it— b u t, though m oderate , it has been in 
the general direction o f higher prices. A  good m an y bad  
crop reports have been received from  tho eastern section of 
the belt and som o also from  tho w estern, where there have  
been com plaints o f d r y , h ot w eath er. T h e  last w eekly  
G o vern m en t w eather report w en t so far as to say  th a t tho  
drought in O klahom a w as disastrous in all sections of that 
S ta te . In  the infested area of A la b a m a  boll w eovil is increas­
in g . A side from  the northw estern portion of tho S tate , 
cotton  in M ississippi is n ot fruiting w ell and  shedding con­
tinues in som o sections of th at S tate , w hile tho boll w eovil 
is active and num erous. T h a t  pest is increasing in L ouisiana  
and tho p lant there is shedding and is n ot fruiting w ell. In  
South  C arolina tho plant is large and sappy and  in N o rth  
C arolina it is not fruiting w ell. In fa c t , tho G o vern m en t  
report said th a t it is not fruiting w ell over largo areas from  
Louisiana to N o rth  C arolina . In T o x a s  it says th a t h ot, dry  
w eather has u n favorab ly  affected  tho western and northern  
sections, local showers in coast and ad jacen t counties havo  
also had a detrim ental effect. B esides, thero axe m a n y com ­
plaints from  T exas of shedding, and dam age b y  boll w eevil. 
T h is insect pest is num erous and active  in parts of T exas, 
L ou isian a, A rk an sa s, M ississip pi, A la b a m a  and F lorida . 
A n d  latterly  another factor has arisen. T h is w as tho alarm  
over a tropical storm  w hich originated in tho Carribean

Sea and w as reported to be m akin g its w ay through the  
Y u c a ta n  C hannel w estw ard. S om e, it is true, thou gh t th at  
this m igh t m ean needed rains in T ex a s . B u t others laid  
tresss on tho idea th at it m igh t sweep eastw ard and  bring  
injurious rains to the Fastern G u lf and A tlan tic  
S ta tes. A  fear o f evil effects from  this storm  
u n d ou b tedly  caused covering on T h u rsd a y  and oven on  
W e d n e sd a y . P arts o f T e x a s , it is urged, do not need rain . 
Ju st a t this tim e rain in som e sections o f T e x a s , it is urged  
in som o quarters, m igh t do m ore harm  than  go od . E a st of 
tho river three days of rain , such as is ap t to accom pan y  
tropical storm s at this tim e of the year, w ou ld , it is cla im ed , 
do a good deal o f harm  b y  causing shedding, spreading boll 
w eevil and m aking grassy fields w orso. H o w ever this m a y  
b e , the approaching storm  has been on tho w hole a bullish  
factor . A lso , a stronger stock  m arket has not been w ithout 
som o e ffect, especially as it has been accom panied b y  re­
ports th a t certain interests in W a ll Street had taken the bull 
side of co tto n . T h e  ac tiv ity  and strength of the dry goods  
m arkets has also counted . T h e  sales o f print cloths have  
been large a t advancing prices, w oolens have been strong and  
raw  and  m anufactured silks have been in brisk dem and a t  
advan cin g qu otation s. S po t co tto n  m arkets havo boon in 
the m ain  firm  and of late spot sales in L iverpool have in ­
creased som ew h at. Spot houses hero and  a t the S ou th  have  
been b u y in g . L iverpool has b ought in liquidating straddles  
a t good  profits. I t  is truo th a t ono w ing of tho W a ld o rf-  
A sto ria  party  has turned bearish, b u t others of th at group  
have stuck to the bull sido. T h o  idea o f tho bulls is th a t tho 
crop is to be sh ort, th at it is n ot m u ch  m ore than  1 3 ,0 0 0 ,0 0 0  
to  1 4 ,0 0 0 ,0 0 0  bales, th a t tho w orld ’s consum ption  w ill a p ­
proxim ate 1 5 ,0 0 0 ,0 0 0  ba les, and th a t there is a  
change of peace next year or in a year and a  
h alf. T h a t , it is argued , w ould bo tho signal 
for a big advance in tho co tto n  m arkets of tho w orld , 
O n the other h an d , som e im provem en t in tho crop ou tlook  
is reported hero and there, tho prico is fivo cents higher than  
a year a g o , good w eather during tho next m on th  or six w eeks  
m igh t do w onders for tho crop , and som e m em bers o f the  
trado are not hopeful o f an early ending o f tho w ar. T h e y  
think tho recent advance of nearly 2 conts discounts, for tho  
tim e being, a t an y rate , all th at tho bulls havo to say  for 
their side o f the case. M ean w h ilo  A m erican  stocks aro 
larger than usual and tho m o vem en t of tho new  crop w ill 
begin in earnest boforo long. T h a t  m a y  easily m ean a 
good deal of hedge selling b y  tho S ou th . A m i speculation  
is n ot broad and  activ e . T h e  outsido public is soom ingly  
n ot attracted  to cotton  at 14 to 1 4 ]4, cen ts. I t  thinks it 
looks h igh . Largo C hicago interests w hich w ont h eavily  
long som e w eeks ago , after a successful bull cam paign in 
w h eat, havo latterly  been selling o u t. T o -d a y  prices a d ­
vanced early and reacted later, ow ing to an idea th at tho 
tropical storm  w hich has been com ing up from  tho Carribean  
Sea of lato m ig h t strike T exas and bring on beneficial rains. 
Spot cotton  closed at 1 4 .4 0 c . for m iddling uplan d s, show ing  
an advanco for the w eok o f 3 0  poin ts. _

T h o  official qu otation  for m iddlin g upland cotton  in tho  
N e w  Y o rk  m arkot each d a y  for tho p ast w eek has been:

Aug. 12 to Aug. 18— Sat.
Middling uplands____________ 14.10

Mon. Tues. Wed. Thnrs. Fri. 
14.15 14.30 14.30 14.45 14.40

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
T h e  quotation s for m id d lin g  upland a t N o w  Y o r k  on

1915.............
1914..

14.40 1908.c._ ..10.40 1900.C. ___ 10.00
9.35 1907___ 1899.. . ___ 6.19

1906........ ..10.10 1898... ___ 5.88
12.00 1905........ ..10.75 1897... ___ 8.00
11.80 1904____ ..10.65 1896... . . .  8.44
12.50 1903___ -.12.75 1895... ___ 7.56
15.90 1902----- . .  9.00 1894... ___ 7.00
12.80 1901----- . . .  8.00 1893... ____7.31

1892 _c........... 7.19
1891________ 7.94
1890_______ 11.94
1889..............11-38
1888_______ 11.25
1887............. 9.69
1886............. 9.38
1885..............10.38

F U T U R E S .— T h e  h igh est, low est and  closing prices a t  
N e w  Y o r k  for the past w eek havo been as follow s:

S a tu rd 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 ’y , F r i d a y ,
W e e k .A u a .  1 2 . A u g .  14. A u g .  1 5 . A u g .  10. A u g .  17. A u g .  1 8 .

A u g u s t—
1 4 .0 0 -2 51 4 .0 0  — 1 4 .1 3 -.2 3 1 4 .17  — 1 4 .1 3 - .2 5 —  ---  --- 1 4 .2 5  —

C lo s in g _____
S ep tem b er—

1 4 .0 J  — 14.07-.0U 1 4 .1 8  — 1 4 .1 4 - .1 6 1 4 .2 4 -.2 0 1 4 .4 0  — —

1 4 .0 3  — 14 .2 0  — 1 4 .1 7  — _________ 1 4 .2 7  — 1 4 .3 0  — 1 4 .0 3 .-3 0
C lo s in g _____

O ctober—
1 4 .0 o -.0 7 1 4 .0 2 -.0 4 1 4 .1 7 -.1 S 1 4 .1 2 - . l t 1 4 .2 2 - .2 4 1 4 .1 0 - .2 l

l l . 0 0 - .3 71 4 .0 0 -.1 2 i l .0 5 - .3 3 1 4 .0 S -.24 1 4 .i5 - .2 8 1 4 .1 9 - .35 1 4 .1 7 - .3 7
C lo s in g -------

N o v e m b e r—
14.1 X -.1 2 1 4 .0 S -.1 0 1 4 .2 3 - .2 4 1 4 .1 8 - .1 9 1 4 .2 9 - .3 0 1 4 .2 5 - .2 0

C lo s in g ------- 1 4 .1 9  — 1 4 .1 6 -.1 8 1 4 .3 0  — 1 4 .2 7  — 1 4 .3 7  — 1 4 .3 3 - .3 5 —

1 4 .2 1 - .3 4 i i .2 6 - .5 2 1 4 .2 7 - .4 4 1 4 .3 4 - .47 1 4 .3 9 -.5 5 1 4 .3 6 - .5 5 1 4 .2 1 - .5 5
C lo s in g _____ 1 4 .3 2 -3 3 14.30*.31 1 4 .4 3 - .4 4 1 4 .3 8 - .3 9 1 4 .4 8 -.4 9 1 4 .4 3 - 4 4

1 4 .3 0 - .6 31 4 .3 0 -.4 3 1 4 .3 2 -.6 2 1 4 .3 6 -. 52 1 4 .4 1 - .4 5 1 4 .4 5 - .63 1 4 .4 4 - .0 3
C lo s in g _____

F e b ru a r y —
1 4 .4 1 - .4 2 14.38-.39 14.50-.51 

14.50 —

14.45-.46 14.57-.58 14.51-.52
14.50 —

Closing------ 14.49-.51 14.46-.47 14.58-.60 14.53-.55 14.44-.66 14.55-.60
M a r c h —

14.44 .55 14.4S-.74 14.5O-.05 14.55 .70 14.00 .77 14.58-.70 14.44-.77
Closing------

April—
14.55 .56 14.52-.53 14.64-.65 14.60- .61 14.70 .71 14.05-.60

Range_____
Closing------ 14.61 .63 14.59-.61 14.70 — 14.67 — 14.70 — 14.71 — —

M a y —  .
14.58 .6.8 14.64 .86 14.66 .78 14.71 .82 14.74 .91 14 7S-.88 14.58-.91

Closing------ 14.67 .68 14.64 .65 14.78 .79 14.73 .74 14.83 .85 14.7U-.80
June— _______ 14.85 — 14.72 — _________ 14.75-.84 14.72-.85

Closing------ 14.68- 70 14.65-.67 14.79-. 81 14.74- .70 14.84-.85 14.80-.81 —
Ju y—

14.69-.75 14.86.90 14.70- .80 14.88 — 14.80-.97 14.84-.90 14.09-.97
Closing------ 14.73-.75 14.70-.71 14.84 — 114.79 — 14.89 — 14.85-.86_H_______
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t, as m ade  
up by cable and telegraph , is as fo llow s. F oreign  stock s, 
as w ell as the a llo a t, are this w cok ’s retu rn s, and  consequently  
all foreign figures aro b rought dow n to T h u rsd a y  e v e n in g  
B u t to m a k e  the tota l tho com plete  figures for to -n ig lit  
U  rid a y ) , w e ad d  tho item  of exports from  tho U n ited  States  
including in it the exports o f F rid a y  o n ly .

Stock at Liverpool_______bales. „ „ „
Stock at London_______________ 34 000
Stock at Manchester___________  32i000

Tota1 Groat Britain stock-------  713.000 1,428.000Stock at Hamburg_____________  Q00 u
Stock at Bremen___________  *1000
Stock at Havre ........................ I 208 !000Stock at Marseilles___________  14  0™
Stock at Barcelona_________  46’nnn
Stock at G enoa_________  1 3 7 ’nnn
Stock at Trieste________ I — " "  *\ ’000

Total Continental stocks---------  408,000 5 3 1 ,0 0 0

1916. 1915.
647,000 1,305,000 

' " " "  46,000
77,000

*1.000
*32,000
229.000 

9,000
50,000

208.000
*2,000

1914.
910.000 

5,000
61,000

976.000 
*29,000

*250,000
234.000 

*4,000
*30,000
*36,000
*50,000

1913.
613.000

5,000
30,000

648.000
17.000

113.000
91.000 
3,000

17.000
11.000
18,000

633,000 270,000

o v e r i a n d  m o v e m e n t  f o r  t h e  w e e k  a n d
AUb. 1 We give below a statement showing the 

overland movement for the week and since Aug. 1 as made 
up from telegraphic repqrts Friday night. Tho results for the 
week and since Aug. 1 in the last two years are as follows:

Aug. 18—
Shipped-- Week'

Via St. Louis____________________ 2,166
Via Mounds, &c____________  3 7 a
Via Rock Island____________ _ "  _ _
Via Louisville_____________ I ~82^
Via Cincinnati____________________ 58 3
Via Virginia points______________ 1,061
via other routes, &c__________  10  874

1916-
Since 

Aug. 1 . 
7,956 
1,329

” 1*578 
2,482 
3,248 

28,814

Deduct Shipments—-

India cotton affoat for°Europe ^ I s 'o o o  ^ w ’nnn 1 ’?7 7 ,nnn 9o?'nnn 
Amer. cotton afloat for Europe!: 333 722 1^ '! ! “  24-92?
Egypt,Brazil,&c. afloat for Eur'po 8  000Stock in Alexandria. Eervnt i ? ' S
Stock in Bombay, India ------- 6 4 1  no
stock in u . s . p o r t s . . . . : : : : —  S i ! ’229 
Stock in U: S. interior towns.. ~ 2s 1900  
U. S. exports to-day.................. .. _ _ $0,448

164,073
27,000

129.000
660.000 
677,823 
438,889

5,715

20,409
24,000

*90,000
700,000
227,824
113,419

2,120

72,631
30.000
68.000 

628,000 
133,165 
116,292

6,745
2,066,833American__ American ana o tner descriptions are as fniinwe-

‘ « 8Continental stock. . . non
American afloat for EuropY" "  3 3 3  7 2 2II* 8 . ports stocks_____________  4 17  ,'o>»
U. S. interior stocks-----------------  281 900
U. S. exports to-day....................... *>0,448

63,000
*424,000
164,073
677,823
428,889

5,715

618,000
41,000

*490,000
20.409

227,824
113,419

2,120
t o  U K ' 7 7 7  -  —  - 1 .005.7M 2.827.M0 ,.,,2 .772

Manchester stock___________  5  000
F°.n.Rental stock---------------------- *106,000India afloat tor Europo_________  25 000
Egypt, Brazil, &c., afloat_______ 8 000
Stock in Alexandria, Egypt 1 7  nnn
Stock in Bombay, I n d i a . . . . : : : :  611,000

411.000 
18,000

228.000 
72,631

133,165
116,292

6,745

251.000
46.000
14.000 

*107,000
59.000
27.000

129.000
660.000

292.000 
5,000

20,000
*143,000
177.000 
24,000

*90,000
700.000

985,833
202,000

5,000
12,000
42.000
94.000
30.000
68.000

628,000
Total American A*.0-------------- j Sgg'SgS \-293.000 1,451,000 1,081,000...........1.90o,703 2,827,500 1,512,772 985,833

Mid?/ling UpVand?Uve'rhho*I-------2 ,8 «5 ic?i3  4 ,1 l 0 ;^0,0 2,953,772 2,066,833Middling Upland, Liverpool «  A«7i
Middling Upland, Now Y o rk .'. '"  14 40c’
Egypt, Good Brown, Liverpool '  iosch 
Peruvian Rough Good, Liverpool 13,75 f  Broach, Pino, Liverpool '
Tinnovelly, Good, L iv erp oo l" :: o rST

♦Estimated. 8.57d.

5.42d.
9.40c.
8 . 10d.

10.90(1.
5.15(1.
5.27d.

6.20d.
8’ .75d'.
8.75(1.
5.60(1.
5.55d.

6.62d 
12.15c 
9.95d 
8.60d. 
GVd. 

6  3-16d.

C on tin eu ta l im p orts for past w eek have been 8 2 ,0 0 0  bales. 
f [nr 7 rRuG/ lgUr^S sIunv a  decrease from  last w eek

8 8 o f 9’ b a t e  frn™  ™ i 1 '2^ ' 7 0 7 ^ aIes/ ro m  a  loss of
1 9 i3  b 1 1 191 4  and a  gain o f 7 9 8 ,8 7 0  bales over

th<f recoin Is fW  r,Ijj I i l 0 I i  T O W N S  tho m o v em en t— th a t is, 
the weelrP«m lf ?b tb?  Y e(?  S1- T  A u g - 1‘ tho sh ip m en ts for  

o Z n o n S i a Pd the sam e item s for the  
detail below  g  pcri0(1 o f tl10 Previous year— is set ou t

To urns.

Ala., Eufaula 
Montgomery.
Selma_____

Ark., Ileiena. 
Littlo Rock. 
Pino Bluff . . .

Ga., Albany__
Athens____
Atlanta____
Augusta___
Columbus__
Macon____
Romo...........

La., Shreveport 
Mlss.,Columbus
Grecnvillo__
Greenwood__
Meridian___
Natchez___
Vicksburg . .  
Yazoo City _ 

Mo., St. Louis.
N. C.,Gr’nsboroRaleigh____
O. , Cincinnati 
Okla., Ardmore
Chlckasha. .
Hugo..........
Oklahoma__

S.C.,GreenvilleGreenwood__
Tenn.,Memphis
Nashvlllo___

Tex., Abileno..
Brenham__
Clarksvlllo..
Dallas.........
Honey Grove. 
Houston..
Paris.............
San Antonio..

Total, 41 towns

Movement to Aug. 18 1916.
Receipts.

421810718157
12

3,4581,48134673
401
46
12285235

2,3043,130782,45574

31,407
4,965

950

19,995
2

2,630;

Season.
Ship­

ments.
Week.

841,00514318;1,79514965009,3003,1701392,146835421
125101,3557
4

”o',59i5,46523510,02474

492,383
10,952

1,344

43,501
23,516

45,286 106,422

1083,307286292337
118950110,3477,4021,075
1300253

95485234
"232152,1662,959752,704
200204
"462,011
0108,250360
'773
*235

15,659521,424

Stocks
Aug.18.

Movement to Aug. 20 1915.
Receipts. Ship-

1,981

48,371
551
136
821

0,772
22,798

100
1,865

Note.—Our Interior Towns 1 
Tills has made necessary tho 
of other tables.

Week. Season. Week.
t 55 93 12474 f •1,743 1,102i 62 494 61__ ( 1> 132 703 679

8 12 1,424> 697 941 595710 820 1,850314 i,2 i: 007875 3,215 1,950315 60C 161176 37C 529147 41C 5407 1,309 374
: : : : 123■i 71 4sc 17C 2331C 24 615 9 7

3312,836 6,130 5,042500 2,814 2,76960 154 75742 2,278 861
285 “ alo * 15

*644
6

3,145 1,365
l',865 3,144 5’,89215 15 32527 63 30

100 583 128
91 91

20,1540 34,623 13,9115 52,994 5,530 1,641
35,107 71,313 42,583 4

Slocks
Aug.
20.
4,647

51,659
20,090

869
7,354
5,376
7,935
6,982
5,703

64,044
23,617
3,883
3,625

29,140
2,729
4,002
3,067

10,708
2,500
4,096
3,191

12,575
8,093

92
15,035

'819
*686

6,332
4,992

67,490
75

713
1.400
*739

5 l’.OlGg
3,605

Total to bo deducted_________ 4,816
Leaving total net overland *__ 11,071

.15,887 45,407

. 1,495 3,486. 874 2,766. 2,447 9,858

. 4,816 16,110

.11,071 29,297

--------191
Week.
5,042

227

5—-------
Since 

Aug. 1 . 
11,088 
1,125

363
522
864

3,218

529
1,148
2,658

19,864
10,236 36,409

327
173

1,871
1,026

655
4,326

2,371 6,007
7.865 30,402

* Including movement by rail to Canada.
- J { e foregoing show s the w eek ’s net overland m o v em en t  
has been 11 071  b a les, again st 7 ,8 6 5  bales for the w eek last  
year, and th at for the season to date  the aggregate net over­
land exhibits a  decrease from  a year ago o f 1 ,1 0 5  bales.

In Sight and Spinners' 
Takings.

South’n consumption to Aug

North’n spinn’s takings to Aug. 18 33,604

----------1916
Week.

Since 
Aug. 1 .

----------1915
Week. Since 

Aug. 1 .
. 58,481 146,802 28,735 66,656. 11,071 29,297 7,865 30,402. 77.000 2 0S.000 65,000 185,000
.146,552 384,099 101,600 282,058.*18,932 *71,834 *7,476 *38,288
127,570 94,124312,265 243,770
33,604 60,986 16,711 65,340

* Decrease during week, x Less than Aug. 1 .
M o v e m e n t into sight in  previous years:

*£?«*—  Bales.
Aug.21 ......................... 57,781

1913—Aug. 22______________122,837
1912—Aug. 23......................... 1241678

Since Aug. 1— Bales.1914—Aug. 21_______  177 8 10
1913—Aug. 2 2 .........Y ............276 3 5 3
1 9 1 2 —Aug. 2 3 ............... :::::2 9 9 :4 2 5

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B elow  aro the closing q u otation s of m id d lin g  
co tto n  a t  Southern and  other principal cotton  m arkets for 
each d a y  of the w eek.

Week ending 
Aug. 18.

Galveston__
New Orleans__
M o b ile ............
Savannah _____
Charleston____
Wilmington___
N orfolk_______
Baltimore____
Philadelphia__
Augusta_______
Memphis______
St. Louis______
Houston_______
Little Rock___

Closing Quotations for Middling Cotton on—
Saturday.
14.65
14.00 
13.75 
14
13 K13K
13.88 
14H 
14.35
13.88
14.00
14
14.50
13.88

Monday
14.55
14.00
13.88 
14
13 K 
13K
14.00 
UVs 14.40
14.00
14.00
14
14.50
13.88

Tuesday.
14.55
14.00
13.88
\m
1 4 &  
14 Vs
14.55
13.88
14.00 
14
14.55
13.88

Wed' day .Thursd'y.
14.55
14.00
13.88
14
15 Vsizy,
14.00 
14H
14.55
13.88 
14.12 
14
14.50

113.88

14.55
14.00
13.88 14
13 Vs 
13V
14.00 
14K 
14.70
14.00 
14.25
14
14.60
13.88

Friday.
14.55
14.13
13.88 
14
14
13M
14.13 
U K  
14.65 
14.00 
14.37 
14
14.60
13.88

N E W  O R L E A N S  C O N T R A C T  M A R K E T .

Saturday. 
Aug. 13.

13.73 — 
13.78 —

13.83
13.S1-.96
13.95-.96

August—
Range_______
Closing'_____

September—
Range_______
Closing______

October—
Range_______
Closing______

December—
Range_______
Closing______

January—
Range_______
Closing______

March—
Range____________ ___
Closing______ ] 14.44-.45

May—
Range----------- 1------
Closing..........14.59-.61

July—
Range________'------
Closing---------14.68-.70

Tone—
Spot_________  Quiet
Options_____ 1 Steady

Monday 
Aug. 14.

13.79 —
14.03
13.83

14.04-.17
14.13-.17
14.14-.27
14.25-.27
14.31-.42

13.89-.18 
13.94-.95
14.10-.36
14.14-.15
14.20-.45
14.24-.25
14.41- .64
14.42- .44
14.69-.73 
14.54-.56

14.62-.65
Steady
Steady

Tuesday, 
Aug. 15.

Wcd'day, 
Aug. 16.

13.94 — 13.85 —
13.84 —
13.94 -  13.88-90 14.03-05

Thursd'y, 
Aug. 17

14.03-.05

13.90-.05 13.94-.il 
14.04-.05|13.98-.99
14.09-.26 14.15-.32
14 .25- 26^ 4 .19-2 0

14.20-.36 14.25-.42 
14.35-.36 14.29-.30
14.38-.53 14.47-.58 
14.52-.54 14.48-.49

I
14.61-.66 14.64-.67 
14.65-.66 14.61-.63

14.74 -1 4 .7 0 -7 2

14.02-.16
14.11-.12
14.23-.36 
14.32-.33
14.33-.47
14.42-.43
14.51-.63
14.60-.61
14.76 — 
14.74-.75

Firm
Steady

Steady
Steady

14.83 -
Steady
Steady

Friday. 
Aug. 18.

13.95-.00

13.-98.00
14.02- .20
14.02- 08
14.21-.40
14.27-.28
14.31—49
14.37—38
14.49—68 
1456.-.57

14.69 —

14.78 —
Steady
Steady

438,889
ry tho revision r.t <u » towns.O' t (U revision of tho Visibio Supply Table and a number

l.avolbcon510,179 The 22Z t £

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
T h e  total sales o f cotton  on the sp ot each d a y  during the  

w eek a t N e w  Y o r k  are indicated in the follow in g sta tem en t. 
F or the convenience o f the reader w e also ad d  colu m ns w hich  
show  a t a glance h ow  the m ark et for sp ot and  futures closed  
on sam e d ays.

Spot Market 
Closed.

Futures
Market
Closed.

SALES.
Spot. Conlr 'ct Total.

Saturday__
Monday —
Tuesday__
Wednesday. 
Thursday .  .

Quiet______________ Steady________
Steady________
Very steady__
Steady________
Barely steady..

1006
: : : :

1006

Quiet, 5 pts. adv__
Steady, 15 pts. adv.
Steady____________
Steady. 15 pts. adv.

Total . . 1 1006 — 1006
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W E A T H E R  R E P O R T S  B Y  T E L E G R A P H — T elegraphic  
ad vices to  us this evening from  the Sou th  denote th a t over  
m uch of the area the w eather has been favo ra b le  during the  
w eek . In  portions of T exas and  O k la h o m a , how ever, and  
to a  lim ited  extent in A rk an sa s, lack  of m oisture has been an  
adverse fa cto r . Shedding and boll w eevil dam age is reported  
in  m a n y  localities in T e x a s , and scarcity of bolls is com plained  
of in A la b a m a .

Galveston, Tex.— D u e  to ,insufficien t m oistu re, deterioration  
of co tto n  in W estern \T exa s continues. In term itten t show ­
ers have* occurred in east coast and ad jacen t counties, w hich  
have hinderedagathering of the” crop in' th a t section . Shed­
ding and  w eevil damage* has been" reported , from  m a n y lo­
calities. Indications p oint to a; general'rain.an southw estern  
part o f T e x a s , due to effects p f tro p ica l‘ d isturbance w hich  
w ill prob ab ly  m ove inland near the R ib G ran d e. There  
has-.been rain on three days during the w eek , tho precipita­
tion  being ninety hundredths o ff an  in ch . T h e  therm om eter  
has averaged 8 1 , the highest being 8 8  and  the low est 7 4 .

Abilene, Texas.— I t  has been d ry  all the w eek . T h e  ther­
m om eter has averaged 8 5 , ranging from  .72 to 9 8 .

Brenharn, Tex.— ItT ias rained ah  one d a y  of tho w eek, the  
rainfall reaching tw o hundredths of an inch . T h e  therm o­
m eter has ranged from  72  to 9 6 , averaging 8 4 .

Cuero, Tex.— I t  has rained on  tw o days during the w eek, 
the rainfall reaching one In ch  and  sixteen hundredths  
A vera ge  th e rm o m e te r ’8 5 , highest 9 8 , low est 7 2 . ^

Fort Worth, Tex.— T h ere has been no rain  during the w eek. 
T h e  therm om eter has averaged 8 5 , the highest being 9 8  and  
the lowest’ 7 2 . . , .

Henrietta, Tex.— T h ere has been no ram  during the w eek . 
T h e  .therm om eter has averaged 8 8 , ranging from  72*to 104 .

Huntsville, Tex.— I t  has rained on.one d ay  during the/vveek, 
the rainfall reaching six ty -tw o  hundredths of an  inch . T h e  
therm om eter has ranged from  6 8  to 9 4 , averaging 8 1 .

Kerrville, Tex.— D r y  all the' w eek . A vera ge  therm om eter  
7 9 , h ighest 9 4  and  low est 6 4 . .

Lampasas, Tex.— There' has been no rain during the week., 
T h e  therm om eter has averaged 8 4 , the highest being 100 and  
the low est 6 8 .

Longview, Tex.— It has rained on one d ay  during the w eek , 
the 'p recip itation  being eighteen hundredths of an inch. 
Therm O lneter h as.averaged  8 4 , ranging from  70  to 9 8 .

Luting, Tex.— W e  have had  rain on tw o days during tho 
w eek , the rainfall raeching tw en ty-fo u r hundredths of an  
inch . T h erm om eter has ranged fro m  7 2  to  9 8 , averaging 8 5 .

Nacogdoches, Tex.— W e  have had no rain the past w eek . 
A verage  thermometer* 8 2 , highest 9 6 , low est 6 8 .

Palestine, Tex.— T h e  w eek ’s rainfall has been th irty -fou r  
hundredths o f.{in  inch  on tw o d a y s . T h o  therm om eter has 
averaged 8 0 , the highest being 9 4  and .th e  low est 6 6 .

Paris* Tex.— T here has been no rain during the w eek . 
T h e  therm om eter has averaged 8 6 , ranging from  7 4  to 102 . j 

Taylor, Tex.— R a in  has fallen on tw o days of the w eek , | 
the precipitation being eighteen hundredths of an  inch . \ 
M in im u m  therm om eter 6 8 .

San Antonio, Tex.— D r y  all the w eek . M in im u m  ther­
m om eter 7 2 , m axim u m  9 6 , average 8 4 . .

Weatherford, Tex.— T here has been no rain during the w eek. 
T h e  therm om eter has averaged 8 6 , the h ighest being 100 and  
the low est 7 2 .

Ardmore, Okla.— T here has been no rain  during the w eek . 
T h e  therm om eter has averaged 8 9 , ranging from  71  to 106 .

Marlow, Okla.— W e  have had  no rain during tho w eek . 
T h o therm om eter has ranged from  66  to  1 0 2 , averaging 8 4 .

Muskogee, Okla.— D r y  all the w eek . A vera ge  therm om e­
ter 9 0 , highest 1 0 6 , low est 7 5 . .

Eldorado, Ark.— We  have had rain on  tw o days of the  
w eek , tho rainfall reaching three inches an d  fifty -fou r hun­
dred th s. T h o  therm om eter has averaged 8 4 , the highest 
being 97  and  the low est 7 0 .

Fort Smith, Ark—  W e  have had ram  on  tw o days of the  
past w ee k , the rainfall being ton hundredths of an  in ch . 1 he
therm om eter has averaged 8 9 , ranging from  7b to 1 0 - .

Little Rock, Ark.— R a m  has fallen on one d ay  of the w eek , 
the precipitation being one hundredth of an inch , ih e  
thorm om oter has ranged from  72  to 9 8 , averaging 8 5 .

Alexandria, La.— R ain has fallen on  tw o days during the  
w eek , the rainfall reaching sixty-eigh t hundredths of an  inch . 
A verage  therm om eter 8 3 , highest 9 6 , low est 7 0 .

New Orleans, La.— W e  have had rain on tw o days ot the  
w eek , tho precipitation reaching fifty -s ix  hundredths of an  
inch . T h e  therm om eter has averaged 8 4 , tho highest being  
93  an d  tho low est 7 4 . . . . .

Shreveport, La.— T here has been rain on  one d ay during  
the w eek to tho exten t of fourteen hundredths of an inch. 
T h e  therm om eter has averaged 8 5  ranging from  73  to 9 8 .

Columbus, Miss.— W e  have had rain on tw o days during  
tho w eek , tho rainfall reaching one inch and  seventeen hun­
dredth s. T h e  therm om eter has ranged from  71 to  9 9 ,
averaging 8 5 . , , . , , , ,

Greenwood, Miss.— W e  have had  rain on tw o days the  
past w eek, the rainfall reaching one inch and eight hundredths. 
A verago therm om eter 8 5 , highest 9 8 , low est 7 2 .

Vicksburg, Miss.— Th.e w eek ’s rainfall has been eighteen  
hundredths of an inch , on  one d a y . T h e  therm om eter has 
averaged 8 3 , tho highest being 94  and  the low est 7 2 .

Mobile, Ala.— T h e  crop is im p rovin g , b u t the scarcity ot 
bolls is a cause of great com p lain t. I t  has rained on one day

during the w eek , the precipitation being th irty -th ree h un­
dredths of an  inch . T h erm o m eter has avoraged 8 4 , ranging  
from  74  to 9 5 .

Montgomery, Ala.— It  lias rained on three days during  
the w eek , the rainfall reaching six ty  hundredths of an inch. 
A vera ge  therm om eter 8 4 ,  highest 9 6  and  low est 7 3 .

Selma, Ala.— T h ere has been rain on  tw o days during tho  
w eek , tho precipitation being thirteon hundredths o f an inch. 
T h e  therm om eter has averaged 8 1 , the h ighest being 92  
an d  the low est 7 3 . .
, Madison, Fla.— It has rained on one d ay  during tho w eek , 
the precipitation being six ty-eig h t hundredths of an  inch. 
T h e  therm om eter has averaged 8 4 , ranging from  73  to 9 5 .

Tallahassee, Fla.— W e  have had no rain during the w eok. 
T h e  therm om eter has ranged from  71 to 9 8 , averaging 8 5 .

Albany, Ga.— W e  have had no rain during tho past w eek . 
A verage therm om eter 8 5 , highest 9 6 , low est 7 4 .

Augusta, Ga.— T h e  w eek ’s rainfall has been n in ety -on e  
hundredths of an inch’ on tw o d ay s. T h e • therm om eter has 
averaged 8 5 , the highest being 9 7 , and low est 7 2 .

Savannah, Ga.— T hero has been rain on three days during  
tho w eok, the rainfall being tw enty hundredths of an  inch . 
T h e  therm om eter has averaged 8 4 , ranging from >70 to 9 7 .

Charleston, S. C.— T hero has been rain on threc'days during  
the w eek, the precipitation being six ty -fiv o  hundredths of 
an in ch . T h e  therm om eter has ranged from  77  to  9 7 ,  
averaging '8 7 .

Greenville, S. C.— J t has rained on one d ay during tho w eok, 
tfie rainfall reaching ten hundredths of an inch. A vorago  
therm om eter 8 2 , highest 9 8 , and  low est 6 5 .

Spartanburg, S. C.— W e  liavo had rain on ono d ay o f the  
w eek , the precipitation reaching tw en ty -fiv e  hundredths of 
an inch . T h o  therm om eter has averaged 8 1 , tho highest 
being 9 8  and tho low est 6 3 . , , ,

Charlotte, N. C.— T h e  crop is doing hotter. W o  h av e  had  
rain on  one d ay o f the past w eek , the rainfall being one hun­
dredth of an inch . T h e  therm om eter ,has averaged  7 9 ,  
ranging from  64 , to  9 4 . .

Goldsboro, N. C.— It  has rained on threo days during the  
w eek , the rainfall reaching forty-on e  hundredths of an  inch . 
T h o therm om eter has ranged from  62. to 9 6 , averaging 7 9 .

Weldon, N. C.— I t  has rained on threo days during the 
w eek, tho rainfall reaching eighty-nin o hundredths o f an  
inch . A verage  therm om eter 7 6 , highest 9 4  and low est 5 7 .

Memphis, Tenn.— W o  have had rain on ono d ay o f the/w eok, 
tho precipitation reaching seven ty -fou r hundredths of an  
inch . T h e  therm om eter has averaged 8 1 , the highest being  
93  and the low est 7 0 .

C O T T O N  C R O P  C I R C U L A R — Our A n n u al C o tto n  C rop  
R eview  w ill bo ready in circular form  ab ou t T h u rsd a y , 
A u g . 2 4 . P arties desiring tho circular in q u an tities, . w ith  
their business card printed thereon, should sond in their 
orders as soon as possible to secure early d elivery . P u b li­
cation  of this annual review  has beon doforrod this yoar to  
a som ew hat later date  (after the close of tho co tto n  season) 
than  has been our usual practice, in ordor to afford  m ore  
tim e for tho investigation  o f the situ ation  ab road .

, »• ^,nrnmrv\T

Cotton Takings. 
Week and Season.

1916. 1915.
Week. Season. Week. Season.

Visible supply Aug. 11------------
Visible Supply Aug. 1.................
American In sight to Aug. 18—
llombay receipts to Aug. 17------
Other India ship’ts to Aug. 17-- 
Alexandria receipts to Aug. 16.- 
Other supply to Aug. 16 *---------

Total supply------------ --------- -
Deduct—

Visible supply Aug. 18------------

3,031,459
127',570 
511,000

64.000
61.000 
63,000

3,178,029
2,865,703

3,198',251 
312,205 
31,000

7.000
2.000 
6,000

4,284,023
94,124
17,000
7.000 

(i()0
2.000

*4,664,410
243,770
40.000
19.000 

1,200 
8,000

3,556,516
2,865,703

4,404.747
4,120,500

4,976,380
4,120,500

Total takings to Aug. 18 a-------
Of which American--------------
Of which other_____________

312.326
201.326 
111,000

690.813
494.813 
196,000

284,247
235,647
48,000

855,880
670,680
185,200

* Embraces receipts in Europo rronv JJrazu, Smyrna, v» cm, lnuira. a u  
a This total embraces tho total estimated consumption by Southern mills, 

208,000 bales in 1916 and 185,000 bales,-.in-1915—takings not being availa- 
ble—and the aggregate amounts taken-by Northern and foreign spinners, 
482,813 bales in 1916 and 670,880 bales in 1915, of which 286,813 bales 
and.485,680 bales American. 

b Estimated.
A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  

C O T T O N .— T h o  follow ing are the receipts and shipm ents for 
tho w eek en din g J u ly  2 6  and for tho corresponding w eek  
of the tw o previous years:

Alexandria. Egypt. 
July 26.

1915-16. 1914-15. 1913-14.

Receipts (cantars)— ♦'
This week____________
Since Aug. 1-----------------

2,257
4,609,692

4,552
6,345,811 1

700
7,637,645

Exports (bales)-- Week.
Since 

Aug. 1. Week.
Since i|

Aug. 1. Week.
Since 

Aug. 1.

To Liverpool---------------
To Manchester------------
To Continent & India—  
To Am erica___________

Total exports________

2,797 
1,969 
1,163 

441

216,382
139,208
183,718
194.229

3,113
l',189
2,826

211,599
149,429
281,821
166,893(

2,250
2.500
2.500

212,850
225,487
462,315
88,803

6,370 733.597 7,128 809,742; 7,250 989.455
Note.—A cantar is p9 lbs. Egyptian bales wojgh about 750 lbs.
T h e  sta tem en t show s th at tho receipts for the iveek end­

in g  July 2 6  w ere 2 ,2 5 7  cantars and  the foreign  shipm ents  
were 6 ,3 7 0  ba les.
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I N P 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 .

1915-10. 1914-15. 1913-14.'

Receipts at—
W eek.

Since 
A ug . 1 W eek.

Since 
A u g . 1. W eek.

Since 
A ug . 1.

Bombay___ ......... r 7,000 3,148,000 12,000 2,633,00(>1' 10,000 3,740,000

For the W eek. Since August 1.
Exports 
from — Great

Britain.
' Conti­

nent.,
Japan

&Chlna Total.
Great

Britain.
Conti­
nent.

Japan  
<fc China. Total.

Bombay—  
1915-16-- 31,000 31,000 51,000 248,000 1,649,000 1,948,000
1914-15-- 3,000 4’,66c 50,000 57,000 81,000 329,000 1,373,000 1,783,000
1913-14.- 23,000 5,000 28,000 72,051 1,291,630 1,274,570 2,038,857

Calcutta—
80,0001915-10-- ___ 3,000 15,000 02,000

1914-15-- 1,000 1,000 3,000 16,000 73,000 92,000
1913-14.- 1,000 1,000 2,000 3,351 34,808 132,998 171,217

Madras—
20,0001915-10-- 4,000 16,000

1914-15-- 1,000 10,000 11,000
1913-14-. 1,000 2,000 ____ 3,000 5,922 00,491 7,484 73,897

All others—
200,0001915-10.. 2.00C 2,000 51,000 123,000 8G.Q0C

1914-15-- 3,000 5,000 8 ,00(1 19,000 142,000 15,001 284,000
1913-14-. 1,000 9,000 2,000 12,000 ?'l ,608 025,897 72,548 770,053

Total all—
2.308,0041915-10.- 2,00C 31,000 33,000 109,000 402,000 1,797,000

1914-15.. 0,00C 4.00C 50,000 GG.00C 170,000 497,000 1,497,001 2,170,000
1913-14.- 2,000 35,000 8,000 45,000 153,532 2,012,880 1,487,600 3,654,020

M A N C H E S T E R  M A R K E T .— O ur report received b y  
cable to -n ig h t from  M an ch ester  states th a t yarns aro firm  
and th a t cloth  is in d em an d  w ith  the turnover h ea lth y .

1916 ! 1915

32s Cop 
Twist.

8% bs. Shirt­
ings, common 

to fin est.

Cot’ n' 
M id . \ 
Up  ’sj

32s Cop 
Twist.

8 %  bs. Shirt­
ings, common 

to fin est.

Cot’ n 
M id . 
U p ’s

cl. <1. 8. d. 8. d. d. 1 d. d. 8. d. 8. d. d.
30 12% © 1314 7 2 @9 4 8.10 8% © 8% 6 0 @7 3 5.20

7 12% @ 13 % 7 0 @9 2 8.01 854 © 9 6 3 @7 6 5.17
14 1216 13 % 7 1 ©9 2 8.01 8 % © 8 % 6 3 @7 6 5.15
21 1216 © 13 K 7 1 ©9 2 7.97 8% © 8% 0 3 ©7 0 5.13
28 12% © 1316 7 1 ©9 2 8.15 8 5-16 © 8% 6 3 @7 0 5.34

A\l«.
1214 © 13 >4 7 3 ©9 6 8.57 814 © 9 % 5 9 @7 3 5.53

i i 12% © 13% 7 0 ©9 9 8.54 814 © 9 % 0 0 (2*7 0 5.43
25 12% © 13% 7 9 @9 9 8.80 8% @ 8 % 6 6 © 7 9 5.42

S H IP P IN G  N E W S .— S h ip m en ts in deta il:
Total bales.

NEW YORK—To Liverpool—Aug. 11—Orduna, 2 ,492...Aug. 17
— Queen Margaret, 4,688------- ,--------------------- -------- ;----- . . .  7,180

To Havre—Aug. 11— Wallace, 2,238— Aug. 14—Lincoln­
shire, 1,085__ Aug. 15—Inveran, 1,347................. ....... .......... 4,670

To Rotterdam^—Aug. 16—Noorderdijlc, 75__________________  75
To Gothenburg—Aug. 16—Caroline,' 1,000__________________ 1,000
To Genoa—Aug. 15— llriardcno, 2,365— Aug. 17— Re d ’ltalia,

2,250____________________________________  4,615
GALVESTON—To Liverpool—Aug. 16—Orubian, 2,043_____2,043

To Manchester—Aug. 14—Victoria do Larrinaga, 7,619______ 7,619
To Barcelona—Aug. id— Bio IX , 900_______________________  900
To Genoa—Aug. 15—Brakar, 14,484______________ ; -----------  14,484

NEW ORLEANS—To Liverpool—Aug. 14—Antillian, 2,611......... 2,611
To Belfast— Aug. 15—Ilowth Head, 2,055---------------------------  2,055
To Oporto—Aug. 16—Arpellao, 5 0 1 - .- - - .................................  rrnirTo Genoa—Aug. 16—Esperanza do Larrinaga, 7,946............ -

MOBILE—To Liverpool—Aug. 12—Napcrian, 0 ,8 29 .---------------- 0,829
SAVANNAH—To Havre—Aug. 17—Netherpark, 7,891-------------- ' .6J1

To Barcelona—Aug. 14— Ines, 5 3 4 - - - - - - - - - - - - - - - - - - ........... 534'BRUNSWICK—To Liverpool—Aug. 15—Nestoiian, 3,000........... 3,000
NORFOLK—To France—Aug. 1 6 , - - - ------- ,5,019 ....................  5,019
BOSTON—To Manchester—Aug. 8—Tansan Maru, 399. - - j-------  399

To Yarmouth—Aug. 12— Prince George, 168-........................... 168
BALTIMORE—To Liverpool—Aug. 11— Norlina, 500 Aug. 12—•

Swan more, 3,988------------------------- ------------------------------------ 4,488
PHILADELPHIA—To Liverpool—Aug. 9— Ilaverford, 1,105__

Aug. 14— Georgic, 295............... - ............................................  1,400
SAN FRANCISCO—To Japan—Aug. 12—Persia Maru, 1,399___  1,399
SEATTLE—To Japan—Aug. 5—Titan, 100. Aug. 7—Tanthurn

Maru, 7,552— Aug. 9—Awa Maru, 3,073 Aug. i3—Sado
Maru, 2,790------------------------- ------------------------------------------- 13,515

To Vladivostok—Aug. 10—Bankolc Maru, 2,504_________ ... .  2,504
To Manila—Aug. 5—Titan, 50____________________  _ 50

TACOMA—To Japan—Aug. 9—Awa Maru, 515-- -Aug. 13—Sado
Maru, 628...........- ......... - ......... ......................... - ................... . 1,143
Total 105,238

L I V E R P O O L .— Sales, stock s, & c ., for past w eek:
July 28.

Sales of the week----------------------  31,000
Of which speculators took-------  ---------
Of which exporters took______ ______

Sales, American________________ 27,000
Actual export__________________  12,000
Forwarded------------------------------- 70,000
Total s tock ................................... 616,000

Of which American___________  509,000
Total imports of tin; week_______  66,000

Of which American__________  51,000
Amount afloat..............................   199,000

Of which American.....................  178,000

Aug. 4. Aug. 11 .
29,000 35,000

1,000 3,500
2,000 300

24,000 27,000
1,000 3,000

63,000 57,000
661,000 667,000
530,000 549,000
81,000 75,000
69,000 71,000

170,000 138,000
146,000 111,000

Aug. 18. 
31,000

23.000 
2,000

58.000
617.000
522.000 
29,009
21.000

I'lio  tono o f the L iverpool m ark et for spots and futures  
each d ay of the past w eek and  the d aily  closing prices of 
spot cotton  liavo been as follow s:

Spot. Saturday. M onday. Tuesday. W ednesday. Thursday. Friday.

Market, f 
1:30
P. M . 1

Quiet. Quiet. Moderate
demand.

More
demand.

Quiet.

Mid.Upl’ds 8.73 8.77 8.78 8.75 8 .S0

IIOLI- 0,000 0,000 7,000
1,500

8,000 5,000
500Spcc.&exp. D A Y . 1,000 1,000 1,500

Futures. 
Market 1 
opened 1

Steady at 
314 Pts. 
decline.

Quiet at 
5 points 
decline.

Barlely sty.
1 point 

^advance.

Quiet at 
1@3 pts. 
decline.

Steady, 
1©G points 
advance.

Market, f 
4:30
P. M . 1

Very st’dy, 
7 @ 1 2  pts. 
advance.

Quiet at 
314 © 4 

pts. dec..
Barely sty. 
1 pt. dec.to 
14 Pt. adv.

Quiet at 
l@ U 4  

pts. adv.

Barely st’y, 
IfeO points 
advance.

T h b prices o f futures a t L iverpool for each d ay aro given  
below* Prices ate on the basis o f u p lan d , good ordinary  
clauso, unless otherw ise stated .

A u k . 12  
t o

A u g .  1 8 .

Saturday Monday. Tuesday. IVed] day. Thursday. Friday.

12K 
p .m.

I'A
p.m„ I'A ’ 

p.m.
4 %

p.m.
I lAp.m.

4 H 
p.m.

I'A
p.m.

4 M 
p.m.

I'Ap.m.
4 H 

p.m.
1M

p.m.
4 A

p.m.

August . .  
Oct.-Nov. 
Jan.-Feb - 
Mar.-Apr. 
May-June 
July-Aug-

d.

HO
Di>

d.

LI­
lY.

d.
86114850>4
84444
844
843
839

d.
69
58
52
511450
45

d.
64145314
4714
47
46
41

d. 
65 . 
5414 
4814 48 
4614 
4114

d.
6614
5614
5014
50
49.
4 4 \

d.
55
481448
4614
4114

d.
6314
54
48
4714
41

d.
66
56
5014
50
49
43

d.
7314
66146014
5514
57
50

. 
$
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BREADSTUFFS
Friday Night, August 1 8 , 1 91 6 .

F lou r has been m oro or less u nsettled , b y  the w ild flu ctu a­
tions in w h eat. N a tu ra lly  m ills aro firm . B u t  on th e 'o th er  
h an d , buyers are u n certain .as to the^best course to ’ pursue, 
and in the m eantim e aro purchasing only- on a  ̂ m oderate  
scale. Reselling is grow ing sm aller and  sm a ller /a s  outside  
supplies decrease. W h erea s, recently  sales or resale flour  
were 40  to 50  cents in som e cases, under m ill p ric es ,'th ey  are 
now  m u ch  closer to  m ill qu o tation s. Som e business, it 
is said , has been dono a t on ly 25  cents under m ill prices. 
M ean w h ile  stocks aro not believed to be very  h e a v y , and the  
N e w  Y o r k  supply is steadily dw indling . I t  is really very  
m u ch  of a w aiting m arket hero pending further dev elo pm en ts.

W h e a t has been very  activ e , w ith  w ildf fluctuations w hich  
are exciting hostile criticism  in L on d on . L atterly  prices 
have receded. T h e  L ondon “ D a ily  T elegrap h ”  lias attacked  
the C hicago traders and now the L on d on  “ T im e s”  intim ates  
th a t there is a corner in w heat in L on d on  as well as in  
A m erica . It  says th a t certain w heat arrivals aro being  
taken  off the m arket and are being held b ack  indefinitely so 
as to com pel millers to use the m ost expensive grades. It  
adds: “ A ccord in g to the latest reports from  the L ondon  
w heat m a rk et, on ly one grade, and th a t of the finest q u a lity , 
w as offered for sale. Ordinarily our w h eat m arket su m ­
m a ry  quotes 12 types of im ported w h ea t, bu t the current 
issue quotes on ly  one of these, and  th at the m o st exp en sive .”  
T h e  B ritish  G o vern m en t is investigating the big ad van ce. 
A t  one tim e D ecem ber w heat a t C hicago was nearly 9  cents 
low er than the closing price of last F rid a y , follow ing a break  
of 6  cents or m ore in W in n ip eg , where foreign holders were  
selling. A lso , the fear of strike on the railroads of this 
cou n try  was a  leading factor , to say nothing o f fears o f :a  
Federal investigation,.grow ing ou t of som e com plaints in the  
L on don  “ T elegrap h ” ''th a t  G erm an y w as conspiring- to put  
up prices of w heat in this c o u n tr y .to  the detrim ent o f the  
A llied  Pow ers w hich w ill have to b u y  heavily  in A m erica  
this season . B u t  later on prices again soared in spite of 
low er prices in L iverpool. T h e  upturn was due io  further 
dam age reports from  the N o rth w est and  C a n a d a , which  
offset a decline in L iverpool last T u esd a y  of 9  to lO d . It  
is insisted th a t the yield of spring w heat in .th e  N o rth ­
w est w ill be sm aller than recent estim ates. M ea n w h ile , 
there is a steady export d em and, the sales to «E u rop e  rang­
ing from  6 0 0 ,0 0 0  to 1 ,2 0 0 ,0 0 0  bushels a  d a y . T h e  
fa ct is, th a t the European crop prospects p oint to  
even  sm aller yields than were a t one tim e exp ected . T h e  
w eather has been bad  for the best developm en ts an d  L iver­
pool advices a d m it th a t the im p ort needs will be liberal. 
I t  looks to m a n y , indeed , as though E u rope will have to  
im p ort from  A m erica  on a  very  largo scale. B u y in g  in 
A m erica  m eans a shorter haul th an  th a t from  A rgen tin a , 
A u stralia  and In dia . T h a t in turn m eans th at A m erican  
w heat can be laid dow n in E u rope m ore cheap ly  than th at  
from  those countries. R ussian  advices say  too th a t an  
official estim ate o f the Russian grain surplus o f 6 4 ,0 0 0 ,0 0 0  
tons w as a  m istak e, the correct figures being 3 2 ,0 0 0 ,0 0 0  
ton s. L iverpool reports foreign arrivals light and stocks  
decreasing there. A dv ices from  F rance state th at the thresh­
ing show s greatly  reduced yields o f inferior q u ality  .and  
th a t the im port,n eeds w ill be large. A m o n g  other m o re ,im ­
portan t buyers, D en m a rk  w ill have to im p ort h eavily  and  
Sw eden quite as 'm u ch  as last year. Sw eden ’s crop prospects  
are good bu t the crops are late. In  India prices are  highland  
ocean freights are scarce. I t  looks as though exports from  
In d ia  for som e tim e to jcomo w ould be rather ligh t, though  
of late there has been som e increase in export bu yin g there. 
T h e  trouble is th at ocean freights are high all over the w orld, 
and aro especially scarce and high in In d ia , A u stralia  and  
A rg en tin a . A t  tim es the m arket has been disturbed at  
C hicago n ot only b y  talk of railroad strikes bu t also b y  peace  
ta lk , and an increase in the w orld ’s visible su p ply  for the  
w eek of 3 ,1 6 5 ,0 0 0  bushels, as against a decrease in the 
sam o w eek last year of 2 ,6 3 9 ,0 0 0 . T h e  total A m erican  
increase w as 5 ,4 6 5 ,0 0 0  bushels, as against a decrease 
of 5 3 9 ,0 0 0  bushels in the sam o w eek last year. 
B u t these were all brushed aside. So were reports 
a t one tim e of rather better w eather in the C anadian  
N o rth w e st, on ly  to be follow ed b y  another dow nw ard  
reaction on p ro fit-ta kin g . I t  has been a w eek of feverish  
flu ctu ation s. BrCom hall says N o rth  A m erica  will export 
during the current season 3 2 0 ,0 0 0 ,0 0 0  bushels of old and new  
w h eat; th a t if prices are m aintained a t this level, A ustralia  
and A rgen tin a have 1 3 6 ,0 0 0 ,0 0 0  bushels o f old w heat still 
available  for export and will h arvest another crop in D e ce m ­
ber of 1 2 0 ,0 0 0 ,0 0 0  bushels; th a t In dia  still has 3 2 ,0 0 0 ,0 0 0  
bushels available and  could ship as m uch m oro o f her next 
crop before next A u g u st; th at R ussia and N o rth  A frica "w ill 
ship 1 6 ,0 0 0 ,0 0 0  bushels, and th a t it is therefore plain th at  
fu lly  3 0 4 ,0 0 0 ,0 0 0  bushels are available w ithout N o rth  A m e r -

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



ca , and  th a t in addition  to this there are 4 8 ,0 0 0 ,0 0 0  bushels  
a flo a t. l i e  adds th a t the A llied  G overn m en ts are capable  
of arranging for ocean to n n ag e, if necessity should arise, to  
draw  supplies from  all sources outside of N o rth  A m erica . 
B u lls  take all this w ith  a grain of sa lt . B u t there has been  
m ore favorable crop news from  A u stralia  and reports th at  
9 0  vessels have been chartered there to m ove w h ea t. B en e­
ficial rains h ave fallen in A rg en tin a . T here aro reports of 
good crops in G erm an y and of a good m onsoon in In dia , im ­
proving the ou tlook  for seeding. R eports of dam age in 
M a n ito b a  are declared b y  l io n . E dw ard  B row n , P rovincial 
Treasurer, to be exaggerated , ho adding that a n y  deficiency  
there w ould  be m ore than m ade up in Saskatchew an and  
A lb erta . T o -d a y  prices ad vanced  4  to 5  cents on excited  
trading. W in n ip eg  advan ced  5 Y  to 6 Y  cents. C rop  news 
from  the C an ad ian  N o rth w est w as very  bullish . T here  
w ere even rum ors th at the C an ad ian  G overn m en t w ill com ­
m andeer the greatly  reduced C an adian  crop. T h e  yield  of 
the three big C anadian  P rovinces is now  estim ated a t  1 8 0 ,­
0 0 0 ,0 0 0  bushels, against recent estim ates of 2 0 0 ,0 0 0 ,0 0 0  to  
2 3 0 ,0 0 0 ,0 0 0  bushels. T o -d a y ’s prices aro up to nearly w hat 
th ey  were a  week ag o .
DAILY CLOSING PRICES OP WHEAT FUTURES IN NEW YORK.

Sat. Man. Tues. Wed. Thurs. Fri.
No. 2 rod..........._....................... cts--------- 151% 154% 1 5 2 1 5 2  155%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Alan. Tues. Wed. Thurs. Fri.
September delivery in elevator.cts. 142 % 137% 142 140% 139% 143
December delivery In elovator___ 140 141% 145% 144% 143 147
May delivery In elevator_________150% 145 149% 148% 146% 150%

In dian  corn has been irregular w ithin  a rather narrow  
ran ge, a ltern ately  ad van cin g and  declining. A t  tim es, 
h ow ever, considerable firm ness appeared . Snow  says th at  
the crop has deteriorated seriously since the last G overn ­
m en t report w as issued. H o t  d ry  w eather has done the  
m isch ief. I t  is sa id , th a t K a n sa s  has only half to three 
quarters of a crop and  O k lah o m a a b ou t half a crop . C hicago  
has reported export sales a t  good  prem iu m s. L iverpool 
advices say  th a t th e statistical position favo rs holders, 
though it is truo th a t the recent ad vance and the dearness of 
ocean freight h ave  checked business. B u t A m erican  corn, 
has been in good  dem and on  the C o n tin en t a t prices ab ove  
the E nglish  lev el. M o re o v e r , tho visible su p ply  in the  
U n ited  S tates decreased last w eek 0 3 0 ,0 0 0  bushels, in  rather 
sharp con trast w ith an  increase in the sam o w eek last year of 
6 1 2 ,0 0 0  bushels. A t  tim es firm ness o f w heat has braced up  
corn som ow h at. B u t aggressive operations on the bull side 
are less noticeab le . M a n y  in fa ct are a bit uncertain  ju st  
w h at to d o . A t  tim es beneficial rains h av e  fallen , tem pera­
tures have d ropp ed , tho visible su p ply  is 5 ,4 0 6 ,0 0 0  bushels, 
against 3 ,2 4 1 ,0 0 0  a year a g o , tho price is already n oticeab ly  
higher than a year a g o , and  there is no very  ravenous export 
dem and as y e t w h atever m a y  occur later on . In  fa c t , it is 
largely a w eather m a rk et. H o t  dry w eather w ould  p robably  
p u t prices up and further good  rains over the bolt w ould be  
a p t to cause a  decline. T o -d a y  prices ad vanced  on covering  
of sh orts, strong cash m arkets and dry w eather a t  tho W e s t .  
M r . P a tten  w as reported to be b u y in g . T o -d a y ’s prices show  
an advance for tho w eek of a b ou t 13^ to 3 cents.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sat. Man. Tries. Wed. Thurs. Fri. 
No. 2 yellow............................. cts. 96% 96% 96% 96% 97% 98%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Alan. Tues. Wed. Thurs. Fri.

September delivery in elovator.cts. 84 83% 83% 83% 83% 84%
December delivery In elevator____72% 70% 71% 71% 70% 73%
May delivery in elevator_________ 75% 73% 74% 74% 74% 76%

O ats advanced  sligh tly  early in the w eek , b u t later reacted , 
on ly  to rally  again . L iverpool cabled  a t  one tim e early in 
tho w eek th a t tho m ark et thero w as quiet and  declining, 
ow ing to favorable  w eather for harvestin g and expectations  
of an early m o v em en t o f n ative  o a ts . T h o  arrivals a t L iver­
pool are of fair size, and  it is said th a t the ordinary dom estic  
consum ption  in E n glan d  is m oderate  as pastures aro go od . 
In  this cou n try  tho crop m o vem en t has been h e a v y . A lso  
the visible su p ply  increased no less than 4 ,0 1 3 ,0 0 0  bushels 
as contrasted  w ith  an increaso in the sam e w eek last year of 
on ly  2 1 0 ,0 0 0  bushels. T h is  m akes tho total 1 2 ,2 0 6 ,0 0 0  
bu sh els, against on ly  1 ,2 0 6 ,0 0 0  a  year a g o , so th a t tho pres­
en t “ v isib le”  is rou gh ly  n ot very  far from  tw elve tim es as  
large as it w as a t this tim o last year. C h icago ’s stock  in ­
creased last w eek nearly 2 ,3 0 0 ,0 0 0  bushels. O ats prices do  
n o t inspire the sam e confidence th a t those for other grain  
d o . F o r  instan ce, w hile corn is ab ou t 8  cents higher than a 
year a g o , and w heat is 31 to 4 8  cents higher than th en , cash  
oats aro actu ally  ab ou t 2 0  cents cheaper than a t th a t tim o, 
though futures aro, it is true, 4  to 8 Y  cents higher than th en . 
T h o  crop is large and so are visible stock s. T h e  B a ltim ore  &  
O hio has placed an em bargo on all export grain to B a ltim ore  
from  all p oin ts, effective  A u g . 1 5 . O n  the other h an d , tho  
cash position  has been in the m ain  firm . C ash  houses have  
b o u gh t a t C hicago and a good export dem and has been re­
p orted . L iverpool advices a d m it th a t the continental de­
m a n d  for m ilitary  purposes is largo. T o -d a y  prices were 
higher w ith  export sales reported o f 5 0 0 ,0 0 0  bushels, and  
brisk foreign b u y in g  o f fu tu res. T o -d a y ’s closing prices 
show  an advance for the w eek of ab ou t Yz to 1 cen t.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Alan. Tues. Wed. Thurs. Fri.

Standards cts.50% @51 49%@50 50%@51 51@51% 51@51% 51%@52 
No. 2 white.. Nom. Nom. Norn. Nom. Nom. Nom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Alan. Tues. Wed. Thurs. Fri.

September delivery in elevator.cts. 43% 43 43% 43% 43% 44%
December delivery in elovator_____  47 45% 46% 46% 46% 47%
May delivery in elevator_________ 50% 48% 49% 49% 49% 50%

T h o  follow ing aro closing q u otation s:

Winter, low grades___ $ 5  10@$5 5 5
Winter patonts________  7 40@ 7 75
Winter straights______ 7 00@ 7 25
Winter clears_________  6  50 " '
Spring patonts_________ 7  90
Spring straights...............7  50
Spring cloars___________ 6 60

FLOUR.
Kansas straights, sacks.$7 25@$7 50
Kansas cloars, sacks__  5 8 5 @  o 60
City patents__________  8 95
Rye flour ............... 6 25® 6 75Buckwheat flour_____
Graham flour. ............ .. 5 35~<§~6~35

Wheat, per bushol—f. o. b.—
N. Spring, No. 1, new____SI 6 8 %

N. Spring, No. 2__________  _
Red winter, No. 2, now__ 1 5 5 %
Hard winter, No. 2...........I 5 9 %

Oats, per bushol, now— cts.
Standard...........................51 % @52
No. 2, whito___________  Nom.
No. 3, whito--------- --------50% @ 5l
No. 4, white------- ---------49% @50

6  85 
8  25
7 80 
6  85 
GRAIN.

Corn, per bushol—
No. 2 mixed---------- f. o. b. Nom.
No. 2 yellow.........__c. 1. f. 98%
No. 2 yellow kiln driod  9 7 %
Argentina in bags________  _

Rye, per bushel—
New York________c. i. f. SI 25
Western--------------- c. i. f. Si 25

M alt....................................... Nom.

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
A U G . 1 5 .— T h o influences o f w eather on tho crops as su m ­
m arized in the w eather bulletin  issued b y  the D ep a rtm en t of 
A griculture for tho w eek ending A u g . 15 were as follow s:
. Corn.—The weather of tho week was generally beneficial to corn except 
in Kansas, Oklahoma and North and West Texas, where little or no rain 
fell. In Kansas tho prospect for corn decreased steadily, and in many 
places in that State tho crop promises to be a failure because of tho lack of 
rainfall. Corn lias been damaged boyond recovery in much of Oklahoma 
also; in both States cutting for fodder and ensilage was begun. Corn de­
teriorated in Western and Northern Texas also, but elsewhere In that Stato 
the crop lias matured. It is feared that tho rain came too lato for most o f 
the corn in Missouri, although the late planted will undoubtedly bo groatly 
benefited. Early corn was badly damaged in Iowa, and many stalks have 
failed to oar well, but the rain will greatly bonefit lato corn in that State. 
Iho rainfall was very beneficial in Illinois, Indiana and Ohio, and corn, to­
gether with other crops, is responding well to tho moro favorable con­
ditions. I he late corn improved in Nebraska also. Tho crop is in tho milk 
or roasting stago in tho extreme North, and made rapid growth and is earing 
well in the Northeast. Early corn is ripening in tho South.

Grains.—Tho harvesting of wheat, barloy, rye and oats progressed well 
In tho extreme northern parts of tho country, except in a few places where 
tho work was delayed by rain. Threshing continued in central districts. 
Plowing for fall wheat was begun in tho Ohio, central Mississippi and lower 
Missouri valleys, but the dry condition of tho soil further delayed this work in the Southwest.

Damage by blight and rust continued on late-sown spring wheat in tho 
northern part of tho area and extended into Northeastern Montana, al­
though tho extension of rust damage was checked somowhat by tho coolor 
weather that prevailed. Spring wheat harvest is well under way in most of the area.

Buckwheat is in bloom in the Northeastern States. Flax was benefited 
by rains in tho oxtremo North; flax is generally in the boll stago in North 
Dakota, although some of tho early sown is ready to cut. Rico continues 
to make a good growth and tho early crop is ready for harvest in Texas and the lower Mississippi Valloy.

Colton.— Thero was some improvement in the condition of cotton during 
tno week in the central cotton States. In Arkansas tho crop was generally 
benefited and the condition is good to excellent, except where rain is noedod 
in the north and west. In Tennessee the condition was favorable and tho 
crop Is very good and is fruiting well. Tho crop continues promising in 
Northwestern Mississippi, where it Is fruiting well, and there was a material 
improvement in Northern Alabama, where the condition is fair to good, 
and a slight Improvement in the southern portion of that Stato where tho 
crop is poor. In Georgia cotton is generally improving anil is taking on 
new bloom. Tho weather of tho week caused an improvement in North 
Carolina also, although tho effect of previous unfavorable conditions is stil 
marked. In Oklahoma, however, tlie crop deteriorated steadily, during 
tho week on account of dry weather. It is still blooming in that Stato, 
but is shedding badly; tho prospect for tho top crop is very poor there! 
unless rains como soon. Hot and dry weather unfavorably affected cotton’ 
in Northern and Western Texas, also; there aro many complaints of shedding 
in that Stato, and it is shedding also in Louisiana, Mississippi, South Caro­
lina, Georgia and Florida, and rust is reported In the last two States. The 
crop is not fruiting well over largo areas from Louisiana to North Carolina. 
Tho bolls aro opening in nearly all districts, and picking and ginning aro 
going on in tho greater portion of Texas. Tho woovii aro taking now 
squares and they are reported numerous and activo in parts of Texas, Lou­
isiana, Arkansas, Mississippi, Alabama and Florida.

Potatoes.—Tho weather during the week was moro favorable for whito 
potatoes, and thoy mado a good growth in most Northern and Western 
portions. Tho high temperature and dry weather in the Southwest was 
unfavorable for this crop. Sweet potatoes mado good growth under fa­
vorable weather conditions in practically all Southern States. This crop 
is being harvested in Texas and Tennessee. Early potatoes aro being mar­
keted in nearly all Central and Northern States.

T k o  sta tem en t of the m o vem en t o f breadstuffs to m ark et  
in d icated  below  aro prepared b y  us from  figures collected b y  
the N e w  Y o r k  P roduce E xch a n ge . T h o  receipts a t  W estern  
lake an d  river ports for the w eek ending last S atu rd ay and  
since A u g . 1 for each o f tho last three years liavo boon:

R eceipts a t—

Chicago 
Minneapolis .
D uluth---------
Milwaukee . .
T oledo______
Detroit______
C leveland___
St.* Louis____
P eor ia ...........
Kansas C ity . 
Omaha...........

Total wk. ’ 16 
Samo wk. ’ 15 
Same wk. '14

Flour. W heat.

bbls.lOGlbs. bush. 60 lbs.
136,000 2,969,000

1,861,000
934,000

40,000 63,000
430,000

5,000 61,000
12,000 42,000
77,000 1,234,000
42,000 138,000

3,465,000
1,676,000

Since'Aug. 1—
191 0 .. .
1 9 1 5 .. .
1 9 1 4 .. .

b u sh .56 
1,617, 

76,

312.000 12,873,000
274.000 7,031,000
379.000 11,132,000

646.000 26,043,000
547.000 11,821,000
757.000 24,772,000

84,
45,
23,
44,

101,
447,
161
297,

2.895.000
3.853.000
2.935.000

6,828,000
6.906.000
5.677.000

Oats. Barley. Rye.

bush. 32 lbs. 
6,996,000

751.000
117.000
501.000
398.000
135.000
272.000
799.000
349.000
112.000
323,000

bushASlbs
394.000
301.000
209.000
123.000

bush.GOlbs.
94.000
35.000
29.000
12.000

10,000
21,000

10.753.000 1,058,000
3,619,000 430,000

10.072.000 599,000

17.551.000 2,374,000 353,000
5,877,000 874,000 158,000

21.468.000 1,110,000 454,000

13.000
10.000

193.000
106.000
210,000

T o ta l receipts o f flour and  grain a t  the seaboard ports for  
tho w eek ended A u g . 12 1916  follow :

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
Ncw’ Y ork__ 161,000 3,385,000 482,000 558,000 537,000 3,000
Boston______ 37,000 345,000 29,000 334,000 73,000 1,000

149,000
Philadelphia . 58,000 760,000 278,000 483,000 1,000
B altim ore___ 36,000 630,000 031,000 1,631,000 12,000 221,000
N ’port News. ________ 660,000

4,000 ................
m o n o 26,000
32,000 121,000 50,000

1,052,000 2,000
............M ontreal____ 170,000 2!369!66o 311,000 2,012,000 165,000

Total wk. ’ 16 508,000 9,257,000 1,878,000 5,728,000 788,000 227,000
Since Jan. 1’10 16.581.000 245,763.000 42,003,000 121,057,000 20,031,000 8,061,000
Week 191 5 ... 380,000 5,083,000 444,000 1,517,000 170,000 41,000
Since Jan.1’ 15 16,160,000 154,203,000 42,072.000 94,734,000 0,733.000 6.514,000

* Receipts do not Include grain passing through New Orleans for foreign porta 
on through bills of lading.
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The exports from the several seaboard ports for the week 
ending Aug. 12 aro shown in tlio annexed statement:

Exports from,—
Wheat.
bushels.

Corn.
bushels.

Flour.
barrels.

Oats.
bushels.

Rue. 1 Barley, 
bushels . bushels.

Peas.
bushels.

Now York_________ 2,815,171
149.000 
161,318
635.000 
826,293

294,188 99,212 1,242,053 260,388 5,274

B oston ..’---------------- 128,394
196,000

‘522,518

7,004
31,000
52,066

4,000

190,936 26,198

Baltimore.................
Norfolk......................

972,171 42,857 155,047

660,000
26,000
42,000

10,000
20,000

5,000
38,000

152.000
491.000
537.000

2,666

Montreal.......... .........

Total week_____
Week 1915...............

94,000 175,000 ............. 138,000 .............

5,766,782
3,457,370

1,303,100
157,193

266,282
163,762

3,242,160
420,415

42,857
46,513

579,633
155,006

5,274
1,356

The destination 
July 1 1916 is as

of these exports for the week and since 
below:

Exports for Week 
and Since 
July 1 to—

Flour. Wheat. Corn.
Week 

Aug. 12 
1916.

Since 
July 1 
1916.

Week 
Aug. 12 

1916.

Since 
July 1 
1916.

Week 
Aug. 12 

1916.

Since 
July 1 
1916.

United Kingdom.
Continent________
So. & Cent. Amer.
W est Indies..........
Brit. N o. Am.Cols 
Other Countries..

Total....................
Total 1915_______

Barrels.
75,190

130,367
34,305
23,550

Barrels.
495,601

1,120,267
143,678
200,128

1,426
22,428

Bushels.
1,710,940
4,055,842

Bushels.
14,709,866
24,248,222

28,915
23,333

Bushels.
559,228
670,371
215,588

27,880

Bushels.
4,099,576
2,449,514

317,370
417,809

700
3,3062,870 33

266,282
163,762

1,989,528
1,190,799

5,766,782
3,457,370

39,050,336
16,233,094

1,303,100
157,193

7,288,275
3,022,794

The world’s shipments of wheat and corn for the week 
ending Aug. 12 1916 and since July 1 1916 and 1915 are 
shown in the following:

Exports.

North Amer* 
Russia
Danube____
Argentina . .  
Australia. .  
India...........

T o ta l____

Wheat. Corn.
1910. | 1915. 1916. 1915.

Week | Since 
Aug. 12. | July 1.

Since 
July 1.

Week 
Aug. 12.

Since 
July 1.

Since 
July 1.

Bushels. | Bushels. 
7,678,000 55,013,000  

688,000 801,000

Bushels.
21,924,000

312,000

Bushels.
1,701,000

Bushels. 
7,712,000  

281,000

Bushels.
1,453,000

368.000 8,405,000  
1,144,000 4,560,000

808,000' 2,472,000
160.000 634,000

2,816,000
184,000

3", 112,665 
..................

15,422,600 30,166,000

8,312,000
800,000 204,000 1,319,000 562,000

10,846,000' 71,888,000 34,348,000; 5,017,000| 24,734,000 32,181,000

* North America.— The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This Is effective 
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels.
48.608.000
49.928.000
21.096.000

Bushels. Bushels. Bushels.
19.440.000
17.425.000
22.291.000
16.558.000

A u g . 5 1916-- .................. ..................
Aug. 15 1 9 1 4 .. .................. .................. 29,088,000

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Aug. 12

United States—
New York............................2
Boston.... .......... ...............
Philadelphia.... .................
Baltimore_______________  1
Nowport News..................
New Orleans........................2
Galveston...........................  1
Buffalo............................... 1
Toledo............................... _ 1
Detroit...............................
Chicago....................  7
Milwaukee........... ..............
Duluth................  7
Minneapolis______ ______'  j
St. Louis_____________ ~~~ 2
Kansas City............ g
Peoria......................... ” ”
Indianapolis________
Omaha_____________ ~ ~ ~ 1
On Lakes.................. I l l ”  i
On Canal and River__

Wheat,
bush.

,112,000
254.000
815.000 

.138,000
03.000  

,268,000 
,987,000 
,193,000 
,182,000
184.000
674.000
20.000 

,705,000
803.000 

,438,000 
,667,000

34,000
235.000  

,808,000 
,026,000
141.000

) w a s  a s f o l l o w s :
STO C K S.

Corn. Oats. Rye. Barley.
bush. bush. bush. bush.

492,000 1,056,000 12,000 569,000
367,000 76,000 17,000
334,000 240,000 3,000 80,000
405,000 413.000

595.000  
29,000

353,000
4,000

81,000

269,000 56,000
20.000 _

329,000 993,000 8,000 205,000
60,000 240,000 3,000
81,000 96,000 13,000

2,095,000 5,784,000 36,000 49,000
42,000 313,000 19,000 39,000

436,000 73,000 518,000
20,000 339,000 13,000 130,000
74,000 207,000 7,000

233,000 301,000 19,000
108,000 276,000 1,000
467,000 292,000
100,000 395.000

119.000
7,000 17,000

Total Aug. 12 1916...............48,760,000 5,406,000 12,208,000 590,000 1,744,000
Total Aug. 5 1916...............44.161,000 0,036,000 8,193,000 483,090 1,495,000
Total Aug. 14 1915..............  7,517,000 3,241,000 1,206,000 89,000 283,000
Total Aug. 1 o 1914.............. 33.885,000 2,070,000 15,593,000 183,000 8SO.OOO
Note. Bonded grain not Included above: Wheat, 1,950,000 bushels at New York,

271.000 Baltimore, 296,000 Philadelphia, 133,000 Boston, 239,000 Duluth, 2,456,000  
Buffalo: total, .>,345,000 bushels, against 57,000 bushels In 1915. Oats: 723.000 
New York. 422,000 Boston, 0,000 Philadelphia, 21,000 Baltimore. 63,000 Duluth,
1.382.000 Buffalo; total, 2,617,000 bushels, against nil In 1915; and barley, 283,009  
New York, 8,000 Baltimore, 55,000 Buffalo, 16,000 Duluth; total, 362,000, against 
nil In 1915.Canadian—

1,030,000 1,697,000 94,000 503,000
............. 6,992,000 ...................................
_______ 4,224,000 _______ _______

M ontreal................. - - - - .........  1,857,000
F t. William A Pt. A rth ur.. 11,225,000  
Other Canadian * ....................  7,675,000

Total Aug. 12 
Total Aug. 5 
Total Aug. 14 
Total Aug. 15 
Summary—

American_______
Canadian.............
t.
l Total Aug. 12 
| Total Aug. 5 

Total Aug. 14 
r Total Aug. 15

1916*...........20,757,000
1916*........... 19,873,000
1915 .......  2.067,000
1914 ........10,010,000

.......................48,760,000

.......................20,757,000

1916 ........69,517,000
1916............. 04,034,000
1915 ......  9,584,000
1914............. 43,895,000

1.030.000 12,913,000 
838,000 14,065,000

15.000 1,859,000
59.000 1,926,000

5.406.000 12,206,000
1.030.000 12,913,000

94.000 503,000
99.000 396,000
89.000 .............
23.000 186,000

590,000 1,744,000
94.000 503,000

6.436.000 25,119,000
6.874.000 22,258,000
3.256.000 3,065,000
2.129.000 17,519,000

684.000 2,247,000
582.000 1,891,000
178.000 283,000  
23,000 1,066,000

* Including Canadian at Buffalo and Duluth.

THE DRY GOODS TRADE
N ew  York, Friday N igh t, A u g . 18 1916.

Although the tendency of prices for all classes of dry goods 
continues upward, there is no abatement in the inquiry for 
goods and merchants are showing more anxiety to cover fu­
ture requirements. Prices are higher than they were at this 
time a year ago, and in view of the increasing cost of raw ma­
terial and labor it is not likely that they will recede to any 
extent within the near future. Spot cotton is well main- 
tined above the 14-cent level, yarns aro in a strong position, 
and manufacturers are having difficulty in securing sufficient 
supplies to provido for immediate needs. Fundamental 
conditions surrounding the dry goods markets are looked 
upon as being very sound. The distribution of goods into 
consuming channels continues on a liberal scale and specula­
tive buying, which usually takes place on an advancing mar­
ket, is conspicuous by its absence. Therefore the goods 
purchased aro not likely to come on the market again. In 
many instances manufacturers are warning their customers 
that further price advances may bo expected in the near 
future, and in view of this, they are reluctant about accept­
ing business on a large scale for future delivery at the present 
basis of quotations. There are still many complaints about 
backward deliveries, and goods in all sections are being 
readily taken as soon as mills are able to make shipments. 
Labor conditions in New England mill centres are improving, 
as many of the operatives who left to go with munition factories 
aro returning, being induced to do so by the higher wages 
offered for skilled workers. Stocks of goods generally are 
not burdensome, and it is expected that the good demand for 
spot supplies will continue. While usually there is some 
level of price which tends to check consumption, there is no 
indication as yet of any curtailment. The demand has been 
general, with orders for both finished and unfinished goods 
extremely heavy. Demand for export account, however, 
has fallen off, as this is ono department in which the advance 
in prices has had a tendency to check business. Most of 
the inquiries received come from South American countries. 
As regards China and the Far East, it is reported that Japa­
nese spinners aro supplying these countries with the greater 
part of their requirements.

DOMESTIC COTTON GOODS— Demand for staple 
cotton goods continues active and the outlook is that it will 
continue so. Jobbers and cutters-up are urging the prompt 
delivery of goods on old orders, as they realize the prices at 
which the contracts were closed aro well below those prevail­
ing at present. Many brands of sheetings have been ad­
vanced Ĵ c. a yard with intimations on the part of manu­
facturers that further advances would be made without 
notice. Bleached goods also rule firm with finishers and 
bleachers credited with having more business on hand than 
they are able to take care of. Brown cotton goods and 
various colored fabrics aro being well taken for both domestic 
and export account, and mills are well sold ahead. While 
only in a few cases have buyers hesitated about paying the 
high prices asked by manufacturers, demand for heavy cot­
ton by bag makers has been less active. According to re­
ports, they are again diverting their attention to the burlap 
markets. Manufacturers of gray goods are doing a good 
business and are well booked ahead. Gray goods, 3S-inch 
standard, aro quoted at 6^c.

WOOLEN GOODS.—Woolen and worsted dress goods 
aro in active demand with the trade steadily expanding. 
Clothing interests from all sections of the country are re­
ported to be buying fabrics for next spring delivery on a 
much heavier scale than of late. Piece goods are not quite 
so active, though the volume of business is fair. Prices for 
woolen and worsted goods rule irregular, which reflects the 
various difficulties manufacturers have to contend with in 
securing raw material and dyestuffs. Many mill agents are 
discouraging the placing of large orders for future delivery, 
as their mills are poorly supplied with wool and yarns for 
forward needs with no indications of any improvement in 
the situation within the near future.

FOREIGN DRY GOODS.—A more optimistic feeling 
prevails in the market for linens, as buyers from all sections 
of the country are seeking goods to replenish their stocks. 
Imports aro increasing and the outlook for an active fall 
business is encouraging. With one or two exceptions, prices 
are well maintained at recent high levels. More interest 
is being displayed in goods for next spring delivery, especially 
household linens, but as foreign manufacturers are not well 
provided with future requirements of raw material they have 
been reluctant to name forward prices. Consequently 
business for deferred delivery has been held in abeyance. 
Domestic substitutes aro selling well and mills are well 
booked with business. Burlaps have been less active with 
demand largely for heavy weights. Light weights are 
quoted at G.75c. to 6.85c. and heavy weights at 8.25c.
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News Item s.
Alabama (State of).— Proposed Constitutional A m en d ­

m ents.— The following proposed amendments to the consti­
tution will bo submitted to the voters at tho general election 
in November:

Amendment authorizing tno several counties of the State and tho several 
districts of any county to levy and collect a special tax. not exceeding 30 
cents on each $ 10 0  of taxable property in such counties and in the several 
districts.

Amendment in substance and to the effect that the city of Selma, in 
addition to the taxes it is now authorized and empowered to levy and 
collect, shall levy and collect annually an additional tax of 2-3 of 1% upon 
the value of property therein as fixed for State taxation, to bo applied 
exclusively to tho maintenance of public schools therein, and shall levy and 
collect annually a further additional tax of 1 - 1 0  of 1 % upon tho value of 
property therein as fixed for State taxation, to be applied exclusively to 
public school buildings therein and improvements and repairs thereon or 
to tho payment of indebtedness contracted for the same by the city of Selma.

Amendment fixing salaries and compensations and allowances to be paid 
to tho several count i i«ers of Montgomery County.

Amendment repoalin striking out of constitution Section 230 of
Article 13, relating to ban s u banking and which reads: "Holders of bank 
notes, and depositors who have not stipulated for interost, shall, for such 
notes and deposits, bo ent tied in case of insolvency, to preference of pay­
ment over all other creditors; provided, this section shall apply to all banks, 
whether incorporated or not.”

Amendment to Section 18 of tho constitution providing for biennial 
sessions of tho Legislature instead of quadrennial.Jj)-
N* British Government.— N ew  L oan.— Wo refer this week 
in our editorial columns to the now $250,000,000 5% 2-year 
gold notes to bo issued, dated Sept. 1, and to bo secured by 
tho deposit with tho Farmers’ Loan & Trust Co. of bonds, 
stocks and other securities having an estimated valuo of 
$300,000,000. A syndicate headed by J. P. Morgan & Co. 
will underwrite tho issue at 98 and accrued interest and tho 
public offering will bo made at 99 and accrued interest, 
making an income basis of about 5 % %  on tho investment.

Burnaby, B. C.— Bond D ispute Settled.—According to tho 
“Monetary Times” of Aug. 11, tho dispute in regard to the 
treasury certificates of this district has been settled. Spitzer, 
Rorick & Co. of Toledo, Ohio, offered to sottle on tho basis 
of par and accrued interest to July 27. This offer was ac­
cepted. The Toledo bankers voluntarily withdrew the suit 
in the New York courts and will pay all tho legal expenses 
in connection with the action. Tho treasury certificate issuo 
of $1,250,000 has been redeemed and the collateral debentures 
of $1,716,000 have been surrendered by tho Equitable Trust 
Co. of New York to tho Royal Bank of Canada for cancella­
tion. As to tho details of tho case, the “Monetary Times” 
prints the following:

Tho district of Burnaby sold in November 1913, to Spitzer, Rorick & Co., 
$1,250,000 3-year notes, tho district having tho privilege of redeeming them 
at any interest date after November, 1914, upon giving six months' notico, 
providing the proceeds for tho retirement of tho notes were derived from tho 
salo of tno collateral bonds held as security for the notes. Should tho notes 
not be retired by tho municipality by Sept. 1 1910, tho Toledo bond firm 
wero to have the right to sell tho bonds held as collateral against the notes 
at any prico fixed by tho bond houso. Tho collateral bonds, which 
amounted to $1,716,000, wero 4 'A and 5% long-term bonds, maturing in 
various yoars botweon 1927 and 1953. These wero deposited with tho 
Equitable Trust Co. of New York.

During tho past year tho municipality recognized that tho conditions 
wero changed, and that they would not requiro to spend as much money 
on local improvements, &c., as had been anticipated. They, therefore, 
sought power from tho British Columbia Legislature to mako an issuo of 
$ 1 ,0 0 0 ,0 0 0  6 % serial debentures, maturing in 20 installments, in.place of 
tho $1,716,000 long-term securities noted above. This action, thoy pointed 
out, would reduce the debenture debt by $716,000 and would also reduce the 
annual levy by over $15,000. This was considered a wise and economical 
move, in view of prevailing conditions, and the Provincial Legislature, 
therefore, gavo tho necessary authority for the chango.

Tho district then proceeded to issuo tho $1,000,000 serial bonds, which, 
with tho sinking funds already in hand, which had accrued oh account of 
the collateral bonds of $1,716,000, and tho unexpended balanco of tho pro­
ceeds of the note issuo, would put tho district in funds to retiro tho $1,250,­
000 treasury notes and still leave a small balanco available for application 
to coniploto tho various works authorized by tho several by-laws under 
which tno collateral bonds wero issued. With the serial issue outstanding, 
tho notes automatically would bo retired.

Tho district decided to call for tenders for tho serial bonds. Spitzer, 
Rorick & Co. did not bid for them. Soverai bids wero received, and tho 
bonds wero awarded to Wood, Gundy & Co. of Toronto. Tho district 
stipulated that tho proceeds from tho salo of tho $ 1 ,0 0 0 ,0 0 0  serial bonds 
wero to be paid to the municipality by a certain date. In this way thoy 
would have tho funds to retire tho notes in May instead of November, 
1916, thereby saving a half-yoar’s interest charges. Duo notico of their 
intontion to rotiro tho treasury notes was advertised 30 days prior to May 
17. Tho Toledo bond house then issued an injunction on behalf of a num­
ber of tho noteholders to restrain tho district from redeeming tho notes in 
the way proposed. Tho case has now been settled In tho manner noted above.

Canada (Dominion of).— Short-Term Loan Negotiated.—  
Tho “Monthly Commercial Lotter” for August, issued by the 
Canadian Bank of Commerce, states that tho Dominion 
Government issue of $30,200,000 three months’ bills has been 
taken by the chartered banks in anticipation of tho loan to 
bo made next month. A payment of 70% on account of theso 
bills was made on Aug. 1 and the balance will bo paid on 
Sept. 1. It is announced that tho loan of $25,000,000, 
maturing this month in New York, has been paid.

France (Republic of).— Loan Syndicate D issolved.— An­
nouncement was made on Aug. 15 that tho syndicate which 
was organized by J. P. Morgan & Co. and Brown Bros. & 
Co. to underwrite tho $100,000,000 3-year 5% notes of the 
American Foreign Securities Co. has been dissolved. Tho 
bankers, it is said, have mailed checks to participants cover­
ing tho profit derived from the transaction, which was 2%. 
From this M of 1 % selling commission was allowed members, 
and the remainder, loss small syndicate expenses, was dis­
tributed. Members of tho syndicate wero:

J. P. Morgan & Co., Brown Bros. & Co., Harris, Forbes & Co., Wm A 
Read & Co., Kidder Peabody & Co., Lee, Higginson & Co., First National 
Bank, New York; National City Bank, New York; .1. & W. Seliginan & 
Co.. Chaso National Bank, Now York: National Bank of Commorce, New 
York; Hanover National Bank, New York; Bankers Trust Co., Now York- 
Guaranty Trust Co., Now York; Farmers' Loan & Trust Co.,' Now York-

Union Trust Co., New York; Mellon National Bank, Pittsburgh; Commer­
cial Trust Co., Philadelphia; Central Trust Co. of Illinois, Chicago; First National Bank, St. Paul.

For full particulars of the offering of theso notes see page 
284 of our issue of July 22.

Idaho (State of).— Proposed Am endm ents to Constitution. 
— Two proposed amendments to the constitution will bo 
passed upon by the voters at the general election in Novom- 

j her. Thoy are as follows:
Amendment to Article 3 adding a new section forbidding the manufac- 

' ture, sale, keeping for salo and transportation for sale of Intoxicating liquors 
for beverage purposes from and after May 1 1917, and requiring the Legisla- 

j ture to enforco such amendment by all needful legislation.
I Amendment to Section 8 of Articlo IX  permitting tho sale of 100 sections 

of school land in place of 25 sections, to be sold in subdivisions of not to 
exceed 320 acres of land to any one individual, company or corporation.

Maryland (State of).— Circuit Court H olds Reassessment 
A ct Unconstitutional.—An Act passed by the 1916 Legisla­
ture, delegating the power for a reassessment in the State 
to the State Tax Commission, was declared unconstitutional 
on Aug. 8, according to local papers, in an opinion hanclod 
down by tho Frederick County Circuit Court, overruling 
tho demurrer to tho bill of complaint filed on July 19 by 
Frederick merchants against the State Tax Commission, tho 
Supervisor of Assessments and tho Board of Supervisors of 
Frederick County. The contention of the complainants 
was, it is said, that tho Act was invalid because tho proposed 
reassessment did not apply equally throughout tho Stato, 
tho City of Baltimore being excluded. Concerning this the 
Court in its opinion said:

If tho Legislature was convinced that this standard has been uniformly 
observed in tho assessment of Baltimore City property, but that a lower 
measure of taxablo value has been applied elsewhere in tho Stato, it was nob, 
in our opinion, constitutionally necessary to subject tho city to the expense 
of a superfluous reassessment merely because the county valuation may need 
readjustment.

The Court goes on to say:
The question of most serious concern in the case arises from tho fact that 

tho Legislature, by tho Act of 1916, has sought to delegato to tho State Tax 
Commission tho wholo duty of formulating a uniform plan of assessment. 
This is a duty which tho people imposed upon tho Legislature. Tho recent 
amendment to tho constitution declares that the General Assembly shall 
by uniform rules provide for tho separato assessment and classification 
therein directed.

It is the plain purpose of the amendment that land and tho improve­
ments thereon shall be separately assessed, and that improvements and 
personal property shall be classified according to uniform rules which tho 
Legislature shall prescribe. Tho mandate of tho peoplo to that effect, 
as convoyed by the constitutional amendment which thoy adopted, is clear 
and unqualified. It creates a duty which it makes expressly legislative 
in its character, and which is. therefore, not capable of being dolegated. 
It affirmatively charges tho General Assembly itself to establish tho uni­
form rules by which assessments for taxation purposo shall bo conducted.

1 ho reassessment which the bill seeks to have restrained has been or­
dered by the State Tax Commission in pursuance of a statute which lays 
down no rules to guido the assessors in making tho separate assessments, 
and classifications contemplated by tho constitutional amendment, but 
commits that fundamental duty to an agency to which the amcndinont 
does not refer. In our judgment, this attempted delegation of power and 
duty by the Legislature is contrary to the purpose and limitations of tho 
constitution as amended and therefore must bo hold invalid.

In this instanco the uniform plan of assessment which the Stato Tax 
Commission has been directed to mako as tho basis of tho classification and 
separato assessments which tho amendod provision of tho constitution re­
quires, cannot bo made conformably to tho organic law as adopted by tho 
people, because that duty can only bo validly performed by tho Legislature, 
to whose judgment and action it was affirmatively and exclusively com­
mitted. Tlie question in this case is not simply whether a general and un­
qualified power vested in the General Assembly can ordinarily bo delegated 
by that body to a governmental agency of its own creation, but whether a 
specific duty which the Legislature is expressly required by the constitution 
to discharge, in the process of exercising one o f tho functions of tho State’s 
sovereignty, can bo validly transferred by legislative action to a separato 
and subordinate authority. We have boon unable to avoid tho conclusion 
that this question must bo answered in tho negativo.

The Act of 1916 must therefore bo treated as a nullity bocauso it under­
takes to provide for a general reassossemnt of property in the countios in 
disregard of the constitutional requirement that tho Legislature shall pro­
scribe uniform rules for tho soparato assessment of land and classification 
of improvements and personal assets. The attempted delegation of power 
to the State Tax Commission, for tho formulation of such rules, beng in­
valid and nugatory, tho Act is devoid of any effectivo provision on that sub­
ject. It is in tho same situation as if it authorized a gonoral reassessment 
in thecounties without any reference to tho adoption of uniform rules for 
the purposes indicated in tho amendment to tuo constitution. There is 
consequently no valid basis in tho Act of 1916 upon which tho proposed re­assessment can bo sustained.

Montana (State of).— Two Proposed Am endm en ts to Con­
stitution and One Referendum Proposition to Be Voted on in  
N ovem ber.— Tho voters at the gonoral election in Novonibor 
will pass upon tho following proposed amendments to tho 
constitution:

Amendment to Section 15, Articlo X II, croating a County Board of Equal­
ization and a Stato Board of Equalization and prescribing tho powers, 
authority and duties of such respective board.

Amendment to Section 2, Article X II, relating to exemption from tax­ation.
A referendum voto will bo takon at tho gonoral oloction 

on a proposal to prohibit tho manufacture and introduction 
of intoxicating liquors within tho Stato.

N sw York State.—M ortgage Recording Tax Law A m en ded . 
—Important changes woro made by tho 1916 Legislature in 
tho mortgage recording tax law, and which affects also tho 
secured debt tax, relating to mortgages and bonds seourod 
by real property, both within and without the Stato. The 
full text of this law was given in our editorial columns in 
tho “Chronicle” of Aug. 12, pago 551.

Oklahoma (State of).— Proposed A m endm en ts to Consti­
tution.— Amendments proposed by initiative potition will bo 
voted upon at tho gonoral election on Nov. 7, relating to 
elections and creating election boards for all primary, special 
and general elections.

Philippine Islands.— Self-Government Bill Approved by 
U . S. Senate.— On Aug. 16 tho Sonato, by a voto of 37 to 22, 
passed tho bill as reported from the Houso and Senate con­
ferees providing for a greater measure of self-government for 
the Filipinos, but eliminating Sonator Clarko’samendment 
granting independence within four years. See reference in 
our editorial columns on a preceding pago.
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Texas (State of).— Proposed Constitutional A m en d m en t.—  
At the general olection in November a proposed amendment 
to Section 3, Articlo 7, of the constitution will bo submitted 
to tho voters, authorizing tho lovy and collection of an ad 
valorem county tax not to oxceod 50 cents on tho $ 100 valu­
ation of property, for tho maintonanco of tho public schools 
of the county, and also authorizing tho lovy and collection 
of an ad valorem district tax not to oxceod $1, instead of 
50 cents, as the law now proscribes, on tho $100 valuation 
of property for the maintenance of tho public schools of tho 
district. If adopted, Section 3 of Article 7 will road as follows: 
Wo italicize tho portions to bo added and those to bo elimin­
ated wo put in brackets:

Section 3.— School Taxos.— One-fourth of the rovenuo derived from tho 
Stato occupation taxes, and a poll tax of SI 00 on every male inhabitant 
of this State, between tho ages of 21 and 60 years, shall bo set apart 
annually for tho benefit of tho public free schools; and in addition thereto 
there shall be levied and collected an annual ad valorem State tax of such 
an amount, not to oxcoed 20 cents on tho .$100 00 valuation, as, with the 
available school fund arising from all other sources, will bo sufficient to 
maintain and support tho public freo schools of this Stato for a period of 
not loss than six months in each year. The Legislature may authorize the 
levy and collection of an annual ad valorem county lax within the counties of 
this Stale not to exceed 50 cents on the $100 00 valuation of property situated 
within the county; provided, a majority of the qualified property tax pay int, 
voters of the county voting at an election to be held for that purpose shall vote 
such tax, for the purpose of maintaining the public free schools of the county, 
and tho Legislature may also provide for tho formation of school districts 
by general or special law .without tho local notico required in other cases 
of special legislation; and all such school districts, whether created by 
genoral or special law, may embrace parts of two or moro counties. And 
tho Legislature shall be authorized to pass laws for tho assessment and 
collection of taxes in all said districts, and for tho management and control 
of tho public school or schools of such district, whether such districts are 
composed of territory wholly within a county or in parts of two or more 
counties. And tho Legislature may authorize an additional ad valorem 
tax to bo levied and collected within all school districts heretofore formed 
or hereafter formed, for tho further maintenance of public freo schools, 
and tho erection and equipment of school buildings therein; provided, that 
a majority
and tho erection and equipment of school buildings therein; pr

jority of tho qualified property taxpaying voters of tho district, voting 
at an election to bo held for that purposo, shall vote such tax not to oxcoed
In anv one year [50 cents] o n e dollar on tho $100 00 valuation of the 
Droporty subject to taxation in such district, but tho limitation upon tho 
amount of school district tax heroin authorized shall not apply to incor­
porated cities or towns, constituting soparato and indepondont school dis­
tricts.

Bond C alls and Redem ptions.
Bernalillo County (P. O. Albuquerque), N. Mex.—

Bond Call.—Payment will bo made at tho County Treasurer’s 
office of tho following bonds:

Funding bonds, dated Aug. 2 1897, duo July 1 1917, and optional after 
Aug. 2 1907, Nos. 31 to 65, inclusive, for $500 each.

On and after Sept. 15 191G tho abovo bonds will coaso to 
boar interest.

Spokano, Wash.— Bond Call.— Tho following special im­
provement bonds liavo been called for paymont at tho City 
Treasurer’s office:

ON AUG. 15.

to  1930 incl. C e rt, check for 5 %  o f bid required. B onds are exem pt  
from  cou nty and m unicipal taxation in this cou n ty .

ANOKA COUNTY (P. O. Anoka), Minn.— BOND SALE.— On A u g . 15 
the $ 2 5 ,0 0 0  4 H  %  refunding bonds (V . 103 , p . 599) were awarded to  Y\ ells- 
D ickey  C o . and A . B . Leach & C o . at par. B olger, M osser & AY lilam an, of 
C h icago, bid $ 2 5 ,0 1 0 , though higher than the purchaser’s price, the C ou n ty  
A u ditor so advises u s. D en om . $ 1 ,0 0 0 . D a te  July 1 1916 . In t. J . & J . 
D u o $ 5 ,0 0 0  yearly on July 1 from  1926 to  1930 , inclusive.

ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFER­
ING.— Proposals will bo received until 1 p . m . A u g . 21 b y  B . E . Brainard, 
Clerk Board o f C ou n ty  C om m issioners, for the follow ing 4 yivo road bonds: 
$ 4 8 ,5 0 0  M a in  M ark et K oad N o . 1 bonds. D ue $ 5 ,0 0 0  yearly on O ct. 1 

from  1917 to 1924 incl. and $ 8 ,5 0 0  O ct. 1 1925. -   ̂ -
2 5 ,0 0 0  AVilliamsfield K oad N o . 1 bonds. D u e $ 2 ,5 0 0  yearly on O ct. 1 

from  1917 to  1924 incl. and $ 5 ,0 0 0  O ct. 1 1925.
3 8 ,5 0 0  AVayne N o . 1 road bonds. D u e $ 4 ,0 0 0  yearly on O ct. 1 from  1917  

to 1924 incl. and $ 6 ,5 0 0  O ct. 1 1925 . . . . . .  , ,
D en om . $500 . D ate  April 1 1916 . In t. A .  & O . Certified check for 

$ 5 0 0 , payable to tho C ou n ty  Treasurer, required w ith each issue. B onds  
to  bo delivered and paid for w ithin 10 days from  tim e o f  aw ard. I ur- 
cliaser to  pay accrued interest.

AUBURN, P la c e r  C o u n t y , C a li f .— BOND SALE.— A n issue o f $ 2 5 ,0 0 0  
5 %  1-25-year m unicipal im provem ent bonds has, according to  reports, 
been awarded to  tho Placer C ou n ty  B ank for $ 2 6 ,4 5 6 , equal to 1 0 5 .8 2 4 .

BANGOR SCHOOL DISTRICT (P. O. Bangor), Northampton 
County, Pa.—BOND OFFERING.— B ids will be received until 7 :3 0  p . m . 
A u g . 24  b y  D a v is  M .  H am brigh t, S e c ., for $ 1 0 ,0 0 0  4 %  3 -1 5 -y r . optional 
school bonds. D a te  Ju ly 1 1916. In t. J . & J . D istrict has never de­
faulted  in paym en t o f  bond issues. B onded de bt, $ 3 9 ,4 0 0 ; sinking fu n d, 
S 8 .0 0 0 . A ssess, va l. $ 2 ,5 4 5 ,0 0 0 .

BARBERTON CITY SCHOOL DISTRICT (P. O. Barberton), Sum­
mit County, Ohio.—NO BIDS RECEIVED.— N o  bids were received on  
A u g . 7 for th e $ 3 0 ,0 0 0  4 lA %  cou p , school bon ds offered on th a t d a y .—  
V . 103 , p . 5 0 7 .

BAYHEAD, Ocean County, N. J.— BOND OFFERING.— Borough  
C lerk J . J. Forsyth will receive proposals, it is stated , u n til 8 p .m . Sept. 5  
for $ 6 1 ,0 0 0  5 %  1 5 M -y r . average sewer bonds. In t. sem i-an n u al. C ert, 
check for 2 %  required.

BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.—  
Proposals will be received until 12 m . A u g . 31 by A . L . M d le r , \ lllage C lerk , 
for the following 4 M %  Lake road bonds: . . ^
$ 2 7 ,1 0 0  village’s portion bonds. Due $ 2 ,5 0 0  yearly beginning Sept. 1 1 9 1 / .  

4 5 ,1 6 7  assess, bonds. D u e $ 4 ,6 0 7  Sept. 1 1917 and $ 4 ,5 0 0  yrly . thereafter. 
D en om . $ 5 0 0 . D a te  Sept. 1 1 916 . In t. M .  & S . Purchaser to  pay  

accrued interest.

BEAUMONT, Jefferson County, Texas.— BOND ELECTION.— A n  
election will be held Sept. 5 , reports stato , to  vote on the question o f issu­
ing $ 2 3 0 ,0 0 0  w harf and $ 1 0 0 ,0 0 0  w ater-ext. bonds.

BELLEFONTAINE, Logan County, Ohio.— VOTE.— T h e  v o te  w hich  
was cast at th e A u g . 8  election in favor o f  th e $ 2 0 ,0 0 0  c ity ’s share bon ds  
w as 901 to  3 7 4 . See V . 103 , p . 6 0 0 .

BELOIT, Rock County, Wise.— BOND SALE.— On July 25  the two 
issues o f  4 H %  cou p, bon ds, aggregating $ 5 5 ,0 0 0 — V . 103 , p . 3 3 8 — were 
awarded to  th e B eloit Stato  B an k  o f B elo it for $ 5 6 ,7 5 9 — equal to 1 0 3 .1 9 8 .

BENTON COUNTY (P. O. Fowler), Ind.— BOND OFFERING.— 
Ben F . H aw kins, C ou n ty  Treasurer, will receive bids until 10 a. m . A u g . 23  
for S 1 1 .4 0 0  4 Yi%  highway im provem ent bonds, reports state.

BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. Tro7 ), Miami 
County, Ohio.— BOND ELECTION.— On A u g . 22 a vote  will be taken, 
it is stated , on a proposition providing for the issuance o f $ 6 0 ,0 9 0  school­
building bonds. A  sim ilar issue was defeated at an election held June 8 .  
Ar . 102 , p . 2 3 6 1 . ’

Nam e and Up to
L ist . N o . and Incl. 

Paving.
Alley 595..............  D
Division St. 5S7------------58
Lincoln St. 417------------- 50
Post St. 435........   43
Sprague Ave. 320--------ol
2/1 Avo. 7 6 3 --................ 03
Oth Ave. 1075-------------  4
3(1 Ave. 437....................  74

Grade.
A/lams St. 599-----------  43
Elm St. 1 4 9 ---.............. 19
14th Ave. 1 0 8 . .- .........  8
Grand Ulvd. 507-------- 55

N am e and Up to <fc
D lst. N o .—  ln clud . 

Pate—
Hamilton St. 811---------- 171
Pacific Ave. 21................ 50
Rock wood Blvd. 899-- 80
Sprague Ave. 101..........102
Oth Ave. 453............... 35

Grade—
Butte St. 35___________ IS
Everett Avo. 1020____ 9

Nct,me and Up to
D lst. N o . and Incl.

Grade (Continued)—
Garfield St. 1073............ 3
Hamilton St. 082-------- 8
Ilcroy Avo. 812---------- 9
Jefferson St. 834----------- 17
La Crosso Ave. 909—  15
N o. Bryant St. 487------ 13
P ost St. 784........................ 31
Oth Ave. 8 ---------------------22
Oth Ave. 448-................  42
S. E. Blvd. 720...............  12
17tn Ave. 388..........   38
17th Avo. 074................ 29
28th Ave. 604.................  14

ON SEPT. 1.
N am e and Up to & Nam e and

Nam e and u p  to
D ist. N o . and Incl. 

Grade (Concluded)—
32<1 Ave. 742..................  12
33d Avo. 1015____ 5

W alk.
Euclid Ave. 1010.......... 7
14th Ave. 348________  5
4th Ave. 1 0 1 4 .- ..........  3

Sewer.
Alley 9 50 .......................  5
5th Ward 7____________ 18
5th Ward 15___________ 22
Lamonto St. 951______  5
Oth Ave. 223___________ 24
17th Ave. 952................ 11

D lst. N o .—  lnclud .
Grade (Continued) — 

Grove Avo. 41________  19
D lst. N o .—  

W alk -

Up to <6 
Includ.

Ivory St. 028__________ 12 Everett Ave. 1021_______13
^Mission Avo. 890-------- 50 Howard St. 1017............ 9
Marietta Ave. 1012____ 3
Pittsburg St. 459............ 14 Sewer—
Stevens St. 402...............  12 Browne St. 085 - 9
16th Ave. 586-.............. 24 4th Ward 4 ..... ..............171
13th Ave. 49.................. 03 3d Ward 5 ........... ..........  10
24th Ave. 531.................  12

102.723. Denom. $198. Date July 15 1915. Int. J. & J. Due each 
six months.

BLACKFORD COUNTY (P. O. Hartford City), Ind .—BOND SALE.
•—J. P. Cronin was awarded tho .$20,000 4Mj% Atkinson road bonds in 
Licking Township, offered on Aug. 10—V. 103, p. 508—for $20,371. equal 
to 101.855. Date Aug. 1 1916. Denom. $1,000. Int. May 15 and Nov. 
15. Due $1,000 each six months for ten years.

BLAINE AND CUSTER COUNTIES SCHOOL DISTRICTS NOS.
23 AND 24 (P. O. Leslie), Idaho.— BOND SALE.—On July 31 an issue o f  
$2,500 bonds maturing in 1926 was awarded to tho State of Idaho as 5s. 
Other bids were: .Guardian Trust Co.. Denver.................................................. $2,515 for 6s
Keeler Bros. & Co., Denver— ............................................ - - -  2,505 for 6s

BLOOM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. So.
Webster), Scioto County, Ohio.— BOND SALE.—On Aug. 3 the $28,000 
,)U %  io '1-year aver, coupon school bonds—V. 103, p. 259—were awarded 
to the First Nat. Bank of Portsmouth for $28,161 50, equal to 100.5/6, it Is 
stated.

BRITTAN SCHOOL DISTRICT, Sutter County, Calif.— BOND 
SALE.—On Aug. 7 an Issue of $15,000 6% school bonds was awarded to 
the Northern California Bank o f Savings, Marysville, for $16,205. (108.033) 
and int. Other bids were: Torrance, Marshall Co____ S15.773

Stato Board of Control------ 15,700
F. M. Brown Co., San Fran. 15,611 
First Nat. Bank, Barnesv., O. 15,071 

Int. F. & A. Duo $1,500 yearly

Bond Proposals and Negotiations this week 
have been as follows:

ADAMS COUNTY SCHOOL DISTRICT NO. 67 Wash.— BOND 
SALE.— On Aug. 5 tho $1,200 1-20-year optional school bonds— V. 103 
p. 428— were awardod to tho Stato of Washington at par for De­
nom. $200. Date Aug. 5 1916. Int. ann. in Aug. Other bids were:
Mrs. Joseph Jones, Kitzvillo, par for 5s.
Robinson & Sandberg, Denver, $1,210 for 6s.

ADDYSTON SCHOOL DISTRICT (P. O. Addyston), Hamilton 
County. Ohio.— BOND SALE.—On Aug. 1 local investors purchased at 
par .$1,000 5% 20-yoar school bonds. Denom. $500. Date Aug. 1 1916. 
Int. F. & A.

AKRON, Ohio.— BOND SALE.— Hayden, Miller & Co. of Cleveland 
have been awardod tho thirteen issues of 414% bonds, aggregating $63,170 , 
which were offered on July 19 (V. 103, p. 170).

ALBA, Wood County, Tex.— WARRANT SALE.— Recently J. L. 
Arlitt of Austin purchased an issue of $25,000 6% 2-29-ycar serial warrants. 
Dato July 25 1916.

ALEXANDRIA, Rapide3 Parish, La.— BOND OFFERING.—Proposals 
will be received until 7 p. m. Sept. 4 by XV. X\r. Whittington, Jr., Mayor, 
for $30 000 5% 40-yr. coup, public-impt. bonds, sixth series. Denom. 
$1 000 ’ Dato Aug. 1 1016. Prin. and seml-ann. int.— F. & A.— payable 
at City Treas. office, or at U. S. Mtge. & Tr. Co., N. Y. Cert, check on 
an incorporated bank for 1% of amount of bonds bid for, required. The 
above trust company will certify as to tho genuineness of tho signatures of 
tlie city officials signing tho bonds and tho seal impressed thereon and tho 
legality will be examined by Caldwell & Masslich of N. Y ., whose opinion 
will be furnished purchaser without charge.

ALHAMBRA, L03 Angeles, County, Calif.—BONDS VOTED.—Tho 
question of issuing the $325,000 water-plant-purchase bonds carried at tho 
election Aug. 3, it is said.

ALLEGANY COUNTY (P- O. Cumberland), Md.—BOND OFFER­
ING.—Proposals will be received until 11 a. m. Sept. 5 by Angus Ireland, 
Clerk of Co. Commrs., for $75,000 4 Vi% 12-year aver. coup, school bonds. 
Denom. $1,000. Int. sembann. Duo $15,000 yearly on July 1 from 1926

Bond & Goodwin, San Fran-$16,066 
Biytb, YVittcr & Co., San Fr. 16,050 
Lumbermen’s Tr. Co., San F. 16,021 
Wm. R. Staats&Co., San F . 15,835

Denom. $750. Dato Aug. 1 1916. 
on Aug. 1 from 1917 to 1926 incl.

BROOKLINE, Suffolk County, Mas3.— TEMPORARY LOAN.—On 
Aug. 18 a loan of $200,000, maturing Nov. 10 1916, w-as negotiated with 
H. C. Grafton Jr. o f Boston at 3.14% discount, it Is stated.

BROOKS COUNTY (P. O. Falfurrias), Texas.—BONDS NOT YET 
ISSUED.—The $30,000 road bonds which were voted March 25 have not 
yet been issued—V. 102, p. 1368.

BROWN COUNTY (P. O. Hiawatha), Kans.—TJO.VD.S DEFEATED. 
— At a recent election the propositions to issue $110,000 court-houso ana 
$25,000 jail bonds failed to carry.

BROWNSVILLE, Haywood County, Texas.—BOND OFFERING.—  
Proposals will bo received until 12 m. Sept. 6 by N. B. Keatliley, Mayor, 
for $25,000 6% streot-impt. bonds. Denom. $500. Date Oct. 1 1916. 
Prin. and semi-ann. Int.— A. & O.— payable at place designated by pur­
chaser. Due $1 000 yearly from 1922 to 1946 incl. A deposit o f $250 re­
quired. Total bonded debt, city department, $104,500: 'vater dept 
$38,500: floating debt. $2,825. Sinking fund, $/43. Assess, val. 1915, 
$1 082,745: est. actual, $2,500,000. Official circular states that there is 
no’ litigation pending or threatened affecting the corporate existence or 
boundaries of the municipality, or the title of its present officers to their 
respective offices, or the validity of these bonds: that no previous bond issue 
has ever been contested, and that the principal and interest of all bonds 
previously issued have been paid promptly at maturity.
“ BUDA SCHOOL DISTRICT (P. O. Buda), Bureau County, 111.—
BONDS VOTED.—This disrtict, at an election Aug. 10, voted in favor of 
the issuance of $40,000 bonds, it is said.

BURCHARD, Pawnee County, Neb.— BONDS VOTED.—The S4.000 
5% electric-light and power bonds carried by a vote o f 49 to 10 at the 
election Aug. 12 (V. 103, p. 508). Due from 1 to 10 years, subject to call 
any time. These bonds will be offered for sale about Aug. 20.

BURLY, Cassia County, Idaho.— BOND OFFERING.— ]Proposals 
will be received until 8 p. m. Aug. 30 by L. C. Davis, C1 erk, for $8,000 
water-system-ext., $7,000 electric-light-ext. and $25,000 city-hall coupon 
bonds at not exceeding 6% int. Denom. $1,000. Date Aug. 1 1J16. 
Int J. & J. in N. Y. Due: the city-hall bonds are serials others are 
10-20-yr. optional. Total bonded debt. incl. these issues $129,500; no 
floating debt; sinking fund, $10,000; assess, val., $1,200,000.
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BURNS, Harney County, Ore.— BONDS VOTED.— Newspaper re­
ports state that the proposition to issue $ 125,000 railroad-purpose bonds carried at the election Aug. 1.

BUTLER COUNTY (P. O. Hamilton), Ind .—BOND~OFFERWu — 
Proposals will be recoived until 11 a. m. Auk. 23 by \V W Crawfnrii 
Clerk Bd. of Co. Comnirs., for the following 434% bonds: f°rd
$38,000 bridge bonds. Denom. $1,000. Duo $3,000 Juno 1 1917 and 

$5,000 yearly on Juno 1 from 1918 to 1924, incl.
5,500 monument bonds Denom. $500. Duo $2,500 June 1 1917 and So,000 June 1 1918.

i„fAut?r- s ec. 2434 Gen. Code. Date Sept. 1 1916. Prin. and semi-ann. int.—M & S.— payable at office of Co. Treas. Cert, check for 5% of 
accrued3interestI>ayab e Treas., required. Purchaser to pay

CALEDONIA SCHOOL DISTRICT (P. O. Caledonia), Marion
y,ote ° f 122 to 86 “  favorp *08 815,000 sch° o1 bonds at tho election Aug. 8, it is stated.— V. 103,

CAMBRIDGE, Middlesex County, Mass.— LOAN OF FEEING— Tho 
Treasurer, according to reports, will receive proposals until 12 m. Au» 22 
for a temporary loan of $200,000 maturing Jan. 17 1917.

CARMICHAEL COLONY IRRIGATION DISTRICT (P. O. Sacra­
m ento), Calif.—BOND OFFERING.— Bids will bo received until 10 a m 
A.u?^22 for fbo $90,000 6% irrigation bonds authorized by a vote of 49 to 5 
at tho election Juno 24. Validity of bonds upheld by Superior Court.

CARRICK, Allegheny County, Pa.— BOND OFFERING.— Proposals 
will be received until 8 p. m. Sept. 7 by Edgar W. Meyers, Secy, of Council 
for the $100,000 funding and S25.000 street 4% coup, tax-free bond 
voted July 20— V . 103, p. 429. Denom. $1,000. D ate Sept. 1 19167 
Int. M . & S. at tho Carrick Bank. Duo $5,000 1921, $10 000 1926 SI 5 nnft 
1931, $20,000 1936, $25,000 1941 and $30,000 in i«M6. Cert check fo? 
$2,500 required. Bids must state whether or not bidder will furnish and 
?916 f<$6 951* 32$ ° f  b0ndS' Total intl°btedness S329.000. Assess, val

CENTRALIA SCHOOL DISTRICT (P. O. Centralia), Marion 
County, Ills.— BOND SALE— On Aug. 10 tho $15,000 5% 5-20-year

. M . Grant508—were awarded to lids were:
A. B. Leach & Co...................$15,191
Cummings, Prudden & C o .. 15,183 
H. T . Holtz & Co__________ 15,176

optional bldg. impt. bonds— V. 103,
& Co. o f Chicago at 101.34. Other
John Nuveen & C o . . . ........... $15,310
Little & Hays Inv. Co_______ 15,270
Whitaker & Co.................  15,227
Cont. & Comm. Trust Co__ 15,207

Denom. $500. Date Sept. 1 1916.' Int. ann. in Sept.
CHAGRIN FALLS SCHOOL DISTRICT (P. O. Chagrin Falls) 

£ i9yn£n°F£ County’ O hio-—BOND SALE.—On Aug. 11 an issue of $12,000 5% coupon school improvement bonds was awarded to tho Chagrin 
* a*la V0-. at 100.625. There were no other bidders. Denom.
$100. Date July 1 1916. Principal and semi-annual Interest—A & O __
payable at above banking firm. Duo Oct. 1 1926.

CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 116 (P. O. Ur-
a warded on'juiy°5Uie $19^0()0 S^schwPbom^v^tod^July 1— pVC78
A M  jSfy2l6 1936DU° S2'00°  yearly ° n Jl" y 1 fr0ni 1928

CHELSEA, Suffolk County, Mass.— TEMPORARY LOAN.— On Aug. 
11a loan of $70,000, maturing Aug. 14 1917, was awarded to F. S. Moseloy 
& Co. of Boston at 3.61% discount, plus $1 promium. Other bidders woro: U is  COUTlt . I I J iv r m in t
C u rtis*  Sanger......................3.79% C. D. Parker & Co........... ..*3 .95%
Biako Bros. & Co--------------- 3.92% [Bond & Goodwin...............  3 97%* Plus 10 cents premium. '°

CHICOPEE, Hampden County, Maaa.— TEMPORARY LOAN— On 
Aug. 16 a loan of $100,000, maturing Dec. 27 1916, was negotiated witli 
Goldman, Sachs & Co. of Now York at 3.21% discount. Othor bids wore-

Discount.Morgan & Bartlett__________ 3.24%
Old Colony Trust Co________ 3.27%
F. S. Mosoley & Co_________ 3.29%
R. L. Day & Co------- -------- ..3 .30%
Loring, Tolman & Tuppcr__ 3.30%

„  Discount.Blako Bros. & Co_________  3.31%
Salomon Bros. & Hutzler___ 3.32%
Bond & Goodwin_________  3.32%
Curtis & Sanger------------------- 3.33%

CHHiTON, Calumet County, W is.—BOND OFFERING.— Proposals 
received until 8  p. m. Aug. 29 by A. J. Pfeffer, City Clerk, for 

$45,000 434% coup, tax-free water-works-piant-instaliation bonds. Do- 
nom. $500. Date July 1 1916. Prin. an dsomi-ann. int.—J. & J.— payable 
at Continental & Commercial Nat. Bank, Chicago. Duo vrlv on Jnlv 1 
as 1 9 1 7  and 1918: SI.500, 1919 to 1921 inch; $2,000. 1922and 1923; $2,500, 1924 to 1928 incl.; $3,000, 1929 to 1932 incl.; $3,500 1933 
and 19 3 4  and $3,000 in 1935. Cert, check for $900, payablo to the’ Citv 
Treas., required. Official circular states that there is no controversv or 
litigation pending or threatened affecting the corporate existence or the 
boundaries of said municipality or the title of its present officials to their 
respective offices, or to tho validity of theso bonds, and that tho principal 
and Interest of all bonds previously issued havo always beon promptly paid 
at maturity. Total bonded debt, incl. this issue, $46,000; no othor indebt­
edness or loans unpaid. Assess, val. 1916, $2,201,835; est. truo val 
$2,500,000; tax rate 1915 per $1,000, $14 25. ’

CLAYTON SCHOOL DISTRICT (P. O. Clayton), Union County, 
N. Mex.— BONDS NOT YET ISSUED.—Tho Secretary of the Board of 
Education writes that tho $35,000 building bonds voted Feb. 1 havo not 
been issued, as they are In litigation.— V. 102, p. 226.

CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermilion C oun­
ty. Ind .-U O N D  SALE.— On Aug. 10 tho $5,000 4Jj%  school bonds— 
Yj 1 G-i. 1>- 'I2,?—were awarded to J. F. Wild & Co. of Indianapolis for 
$5,11.3 11 (102.262) and accrued int. Tho following bids, all of Indian­apolis, were also received:
Flet.-Amer. Nat. Bank._$5,105 501 Amor. Mtge. & Guar. C o . . . $5,090 Breed, Elliott & Harrison. 5,105 00[Miller & C o ..............................5,085
«o9 ,£AF ir,GA' Fresno County, Calif.—BONDS DEFEATED.—'Tho $8,000 fire-house, $6,000 natatorium and $14,000 auxiliary fire-fighting- 
system bonds were defeated at the election Aug. 7 (V. 103, p. 508). The 
vote was 202 “ for”  to 190 “ against,”  but a two-thirds majority was neces­sary to authorizo.

COCKE COUNTY (P. O. Newport), Tonn.—BONDS NOT YET 
ISSUED.— 'The $30,000 school-building bonds authorized by tho County 
Court in April (V. 102, p. 1465) havo not yet been issued.
A £ ? LkE1?R £ OK TOWNSHIP SCHOOL DISTRICT (P. O. Colebrook), Ashtabula County, Ohio.-—BOND OFFERING.— Proposals will be rc- 
?^ vcduUnV,‘ 1 p; m- Al,3- 26 by W. E. Phelps, Clerk of Bd. of Ed., for $1,875 5% school bonds. Auth. Sec. 7626, Gen. Code. Denom. 9 for $200, 1 for 

Int- J- & J. Due $200 yearly on Jan. 1 from 1934 to 1942 incl. 
and $75 Jan. 1 1943. Cert, check for $100, payable to the Otwe.l Banking 
Co. , Dist. Depository, required. Bonds to bo delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest.

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BOND OFFERING.
Reports state that II. R. Diekoy, Clerk ot Bd. of Co. Commrs,, will re­

ceive proposals until I p. m. Sept. 1 for $155,500 434% 534-yr. averago 
road bonds. Int. semi-annual. Cert, check for $500 required. b

CONLEY SCHOOL DISTRICT, Kern County, Calif.— BONDS 
vo I ED .—According to newspaper reports, tiiis district rocently voted in iavor of tho issuance of $18,000 school bonds.

CORDELE, Crisp County, Ga.—BONDS DEFEATED.—'Tho question 
Au 3 ng '5 o 0 >000 light and power-plant bonds was defeated at tho election

COTTONWOOD SCHOOL DISTRICT (P. O. Cottonwood), Jackson 
Cf°«onnm J?a1k '~7BOA7D SALE.—This district recently sold an issuo of $9,000 school bonds.

DAVIESS COUNTY (P. O. W ashington), Ind.—BOND SALE.— On 
Aug. 15 the $58,000 0 % 514-year ditch bonds (V. 103, p. 508) wore awarded 
to Breed, Elliott & Harrison of Indianapolis for $56,060 (100.107) and Interest. Other bids were:
Fletchor-American National Bank, Indianapolis___________  S5 G oiO
Miller & Co., Indianapolis...................................... ............. ........... . .  56J)06

t OFFERING-— Bids will be received until 2 p. m. Sept. 12 by
£  G ' P larkg County Treasurer, for $30,000 4% bonds. Donom. $1,500. 
from Tu-iv Interest semi-annual. Duo $1,500 each six monthsirom May 15 1917 to Nov. 15 1926 inclusive.

DEARBORN COUNTY (P. O. Lawrenceburg), In d .— BOND SALE.—• 
gR W  <w° ^ 1 i ' 002 1 ? 7 °  road bbnds—V. 103, p. 508— were awardod 

bids we N 6' Bank of Aurora for $14,300 (102.142) and int. Other
?7,9-uVilc/ &Coxr-— :*14.273 70| Amer. Mtge. Guar. C o.........$14,150Fletcher Amer. Nat. Bk_. 14,253 00IR. L. Dollings Co...........  14 150
Peoples Nat. Bk., Law b’g 14,204 401
_  GOGNTY (p - Muncie), In d .— BOND OFFERING.—
G- G- Vii hmson C°. Treas., will receive bids until 10 a. m. Aug. 22 for 
the following 434% road-improvement bonds:
$48,800 Armstead M. Klein et al road bonds. Denom. $610.
90,000 Hugh F. Ilaughey et al road bonds. Donom. $1,500.
Date July 15 1916. Int. M . & N. Due one-twontieth of each issue 

each six months from May 15 1917 to Nov. 1531926, incl.
,,99,NI? ,SAtjF -— Tho following bids wero received for tho four issues of 
434% 534-yoar averago road bonds, aggregating $31,380, offered on Aug. 15 (V. 103, p. 600):

$5,200 $10,800 $9,780 $5,600
Roatl. Road. Road. Road.

DolawaroCo Nat.Bk.,Muncio.*$5,290 00 $10,965 50 $9,930,50 $5,686 50 
f  Nat. Bank, Muncie. 5,271 85 *10,976 85 9,927 35 5,077 35Merchants ,. akJ

J. F. Wild& Co., Indianapolis,_ 5,281 00 
R- L. Dollings Co., Indianapolis 5,280 50 
W. II. Phillips, Muncie________  ______

10,969 50 *9,936 50 5,686 75
10,956 60 9,920 00 5,687 50

................................*5,715 50
* Those bids wero accepted.
DELAWARE COUNTY (P. O. Jay), Okla.— BONDS DEFEATED.—• 

1  he votors at an election held Aug. 1 defeated a proposition to issuo $20 000 
bridge bonds by a vote of 410 “ for”  to 1,627 "against.”
/T»D£ LPJF?S,_CONSOLIDA,rED INDEPENDENT SCHOOL DISTRICT
Y h  ° -  Dalphoa), Rinserold County, Iowa.— BOND SALE.—Schanke 
i Co. of Mason City wero awarded on Juno 6  an issuo of $20,000 5% school- 
£rAAlin!? bonds. Denom. $500. Date July 1 1916. Int. J. & J. Duo
? b 1 iyam7ys “ oSoyj ! , f ( T l9 fo UO ‘ “ c f-  » 1-000-r“ l y 1 ***>•1031 •«*

Brown County, W is.— BOND SALE.— On Aug. 14 tho 
$5,000 534% coupon sower bonds (V. 103, p. 601) woro awardod to tho 
lianchott Bond Co. of Chicago at 99 and int. Date Aug. 1 1916.

Thoso bonds take tho place of the $5,000 bonds awardod to tho lianchott 
Bond Co. on Juno 6 .— V. 103, p. 601.

O ySO IS COUNTY (P. O. Jasper), Ind.— BOND OFFERING.— Pro­
posals will bo received until 2 p. m. Aug. 22 by John J. Kroilcin, County 
Treasurer, for $27,000 434 % John H. Kersteins ot al. road-improvemont 
bonds in Ferdinand Two. Donom. $900. Int. M. & N. Duo part each 
six months boginning May 15 1917. Certifieo check for $200 roqulrod.

DUPONT SCHOOL DISTRICT (P. O. Dupont), Putnam County, 
Ghio.— BOND OFFERING.— Proposals will bo rocoivod until 12 m. Aug. 21W II ThAmnn .. i9 1 1 1C? fTf ...... • it  . . . .

EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING . 
Proposals will be received until 12 m. Aug. 21 by J. A. Kenny City Audi­

tor, for $55,415 5% coup, streot-improvement, city's share, bonds. Donom 
55 for $1,000, 1 for $415. Date Aug. 1 1916. Int. annually at offico o f 
CRy Treasurer. Duo $5,000 yearly on Aug. 1 from 1918 to 1928 incl. and 
$415 Aug. 1 1929. Certified check on a national bank othor than the ono 
making the bid, for 5% of bonds bid for, payablo to tho “ City of East 
Liverpool, required. Bonds to bo delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest.

ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT (P O
Troy), Miami County, Ohio.— BOND SALE.—On Aug. 10 the $8 500
5% school bonds—V. 103, p. 509— wero awarded to Seasongood& Mayer 
of Cincinnati for $8,682, equal to 102.141. Other bids wore:
Davies-Bcrtram Co........... $8,676 00 I New First Nat. Bank $8,645 00
Durfee, Niles & C o . . ......... 8,652 52 Tillotson & Wolcott C o . . .  8,643 40
Stacy & Braiun...............   8,651 20 |W. L. Slayton & C o............. 8,607 95

ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Bids will bo received until 10 a. m. Aug. 26 by W. I[. Winshlp, County 
treasurer, for an issuo of $30,000 434% road-improvemont bonds to be 
assessed as follows: $18,000 against Concord Twp. and $12,000 against 
Baugo Twp Donoms.: Concord, 20 for $500, 20 for $400; Dango, $600. 
Date Aug. 15 1916. Int. M. & N. Duo ono-twontioth of oacli issuo each 
six months from May 15 1917 to Nov. 15 1926, inclusive. Bonds will bo sold as ono issuo. •

ELLIS COUNTY LEVEE DISTRICT NO. 3 (P. O. Waxahachie),
Tex.— BOND OFFERING.— W. M. Tidwell, County Judge, will soil at 
private salo on Sept. 1 an issue of $110,000 6% coup, taxablo lovcc-constr. 
bonds. Denom. $1,000. Date Oct. 10 1910. Int. A. & O. in Austin or
N. Y. Duo $4,O0O yearly. Cert, check for 10%, payablo to tho abovo 
Judge, required. District has no debt. Assess, val. $524,155.

ELLISVILLE, Jones County, Miss.— BOND SALE.— On Aug. 1 tho 
$3,000 6% 5-20-yr. (opt.) school-liouso-repalr bonds— V. 103, p. 260— 
woro awardod to tho II. C. Spoor Sons Co. o f Chicago.

ELLWOOD CITY, Lawrence County, Pa.— BOND SALE.— On Aug. 3 
an Issuo o f $20,000 434 % tax-freo street anil sower bonds was awardod to 
Rudolph Kloybolto & Co. o f Cincinnati'for $20,355 55, equal to 101.777. 
Denom. $500. Date July 1 1914. Int. J. &J.

ENID CONSOLIDATED SCHOOL DISTRICT, MiS3.— BOND OFFER- 
ING.— Proposals will bo recoived until Sopt. 4 by John M. Kuykendall 
attornoy for tho District (P. O. Charleston) for $6,500 6% school bonds’ 
Prin. anil soml-ann. int.— A. & O.— payablo at Continental & Commercial 
Nat. Bank of Chicago. Date Aug. 71916. Assess, val. $252,263.

These bonds were previously sold to tho Bank o f Commerce & 'Trust Co. 
of Momphis, but after tho salo, it was discovered that tho printer hail 
omitted ono publication to tho taxpayers, and tho salo was called off.

ERIE COUNTY (P. O. Sandusky), Ohio.— BOND OFFERING —  
Proposals will be received until 12 in. Aug. 24 by Fred. J. Ilcrbel, Olork 
of Board of County Commissioners, for $1,000 5% 3-yoar aver, gair- 
grounds-improvement bonds. Auth. Sec. 9887-1 Gen. Code. Denom. 
$200. Date Aug. 26 1916. Prin. and somi-ann. int.— F. & A.— payablo 
at Co. Treasury. Due $200 yearly on Aug. 26, from 1917 to 1921, incl. 
Cert, check on a local bank for $50, payablo to tho Co. Treas., required.

ERSKINE, Polk County, Minn.—BOND OFFERING.—Proposals will 
be opened at 2 p. m. Aug. 21 for an issuo of $5,000 municipal electric-light 
and power-plant bonds authorized by a voto of 49 to 21, at tiic election 
Aug. 1. C. P. Hole is Villago Recorder.

FAIRMONT TOWNSHIP (P. O. Fairmont), Martin County, Minn. 
—BOND SALE.— On Aug. 12 an issue of $10,000 road and bridge bonds 
was awarded to Bolger, Mosser & Willaman of Chicago at 100.12 for 5s. 
Other bids were:
First National Bank, Barnesvlllo____________  _ 6

(6
534

5 
6

5345union investment c o ______________________________________ 534
E. Magraw___________________________________________ 5 1 4

Minnesota Loan & Trust Co______________________________  5
* Discount.

Denom. $1,000. Date Aug. 1 1916. Duo $2,000 1921 and 1926 and 
$3,000 in 1931 and 1936. ,,

FLINT, Genesee County, Mich.— BONDS VOTED'.'—T\w ’lyiM.om) 
water-works bonds carried at tho election Aug. 10 by a voto o f 293 to 113. — V. 103, p. 509.

Vrem. 
$51 
536 
15.3 

*200 
525 
240 
*98 
215 
100 
*90
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FLINT UNION SCHOOL DISTRICT (P. O. F lint), M ich __BOND
OFFERING.—'Proposals will bo received until 12 m. Aug. 3 1  bv A J 
Wildanger, District Secretary, for tile $80,000 4% coup school bonds
$2 JXKhlpayablo'to'the f c i S t .  X ^ e d ? ^ ™ ^ '  Certlfied CheCk for

FLORENCE TOWNSHIP RURAL SCHOOL DISTRICT Williams 
County, Ohio.— BOND OFFERING.-—C. L. Kohlenberger, Olerk Hoard 
of Education, will receive proposals until 12 m. Aug. 21 for $2 750 6 % 
school-building bonds. Auth. Socs. 7629 and 7630 Gen P n V ^ n m n m
(4) $500 and (1) $750. Date, day of sale. iAt soi^-annual Duo 
$1,500 Mar. 10 1917 and $1,250 Sept. 10 1917! Purchase to nav accrued 
interest. Oort, chock for 5% of amount of bon’ds bid for payable to Treas1

K i ' s a s * . Bond> •» •»<■""«  P i t t a s
A ^ ? T h D8 f-ro^ d
ports state, to the New Albany Nat. Bank for $13,060, equal to1l02 031.

FRAMINGHAM, Middlesex County, Mass.— TEMPORARY LOAN — 
Reports state that this town recently negotiated a loan of $50 000 maturing 
Dec. 5 1916. with Morgan & Bartlett of Now York at 3.285% discount. g 

FROST, Navarro County, Tex.— BIDS R E JE m pn  m  
re jected?— V*.G103? ’p?*601^ 3° ' y ° ar Sewer bon ds  «  A u g . 14 w ere

beH ^nTteteor?^? Adldn^wfil rTCeiTo^ropM^I^T^h^t^wi- untiT {Fr^m"Aug. 25 for $15,000 4 * %  1-10-year serialtends.' In t^ L t semi-almual
FULTON COUNTY (P. O. Rochester), In d .— BOND SALE __Thoeight issues of 4)4 % highway bonds, aggregating $74 . o^o nffnrnri

fitiu'}>r\ ^ ’1 ;>09 woro awarded to Omar B. Smith for S75 142 1 1(101.47) and accrued int. Other bids were* 1Wi or ^/0 »A4J 1 1
S ’ IfihB^ ,a'n.t ’,Iioch; ’ Ind_$75,105 50JMerch. Nat. Bk. Muncio 8 7 5  one 50 Breed. Ell. & IIarr.,Indpls. 75.105 00|Am.Mtg.& Guar.CaJndpi.1.74 8 5 9  00

“  8ot‘ - 1 lr0m 1918 «°
Pr? n * A COUNTY SCHOOL DISTRICTS, Ariz.—BOND OFFERING.—  

L- Gates, Clerk of Board of County Supervisors (P. O. Globe), will 
noobK«r ??,*!! 1 xra’ nV Sucpt-, 5 for tho following school district bonds: $36,000 5% Dlst. No. 1 bonds. Denom. $1,000. Duo in 20 years 

optional after 10 years. Bonds were authorized by a voto of 
49 to 13 at an election held July 8. Total indebtedness, 
incl. this issue, $142,250. Assess, val. 1915, $14 290 774: 

o  non acf rat® per $1,000, 1915, $13 83. ’2,000 6%  Dlst. No. 14 bonds. Denom. $1,000. Due In 10 years1 
optional after 5 years. Bonds wero authorized at election 

22: voto was 20 to 7. Total indebtedness, incl. this issue, 
1915°°$i8 j f̂8688* val* 1915, 8216,413. Tax rato per $1,000,

34.000 5% Dlst.’ No. 26 bonds. Denom. $500. Duo 17 years after date
with privilege of redeeming $2,000 yearly. Total Indebted-
2 H n £ \ 5n3iI 00. :, W 53* n ^ 1- 1915t $12,972,147: tax rate per $1.000, 1915, $13 73. Theso bonds wero authorized bv a vote of 50 to 5 at an election held July 26. Dy a vote

) OFFERING. 
Van Vleck,

n -j r s * I S  ”&«• fi» » ”&•«. Ass : 1

p< u ror within 10 days from time of award. Purchaser to pay accrued int.
n w 7 'Er n .n RIE,R COUNTY (P. O. Lewi3burg), W. Va.— BONDS 
a.fi t — At the election Aug. 5 tho proposition to issue $75,000 BlueSulphur Dlst. road bonds was defeated.

GREENE COUNTY (P. O. Catskill), N. Y .—BOND OFFERING.—  
Judson A. Betts, County Treasurer, will offor for sale at public auction at 
10 a. in. Sept. 1 tho following 4% road-improvement county’s share bonds* 
$12,500 Now Baltlmore-Cooymans road bonds. Denom. 12 for $1 000 1 

for $500. Date March 1 1916. Duo $5,500 March 1 1941 and 
$7,000 March 1 1942. * . a

8.000 Greonvillo-Coxsacklo road bonds. Denom. $1 000 Duo nnnSept. 1 1925 and 1926. ' U0
21,000 Loxington-Prattsville road bonds. Denom. $1 000 Dim «r, non 

yearly on Sept. 1 from 1921 to 1924, lnclu^vl. and $1,000 #ept?l
Interest semi-annually on March 1 and Sept. 1.
GREER COUNTY (P. O. Mangum), Okla.— BONDS DEFEATFD__

bridVo0" 1’011 th‘S C° Unty def°atud the questi0“  o f issuing $ I f0D6H5

HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Ther-
J?oPoUs), Wyo. BOND SALE.— Tho State of Wyoming has purchased 
the $2,500 5% 20-year coup, school bonds which were offered on July 10. V. 1Oo t P* 80.
n ,HOWARD COUNTY (P. O. Kokom o), Ind.— BOND OFFERING.—  
Bids will bo received until l 0 a. m. Aug. 26 by Ora J. Davies. County 
Denom'e$280r 5 5 ,6 0 0  c * p * Byrum road bonds in Ervin Twp.

HUNTmGTON BEACH, Orange County, Calif.—BIDS REJECTED. 
—All bids received for the $10,000 5% 5^ -yr. aver, gas-distributing sys­
tem bonds offered on Aug. 3 wero rejected. Denom. $500. Date Mar. 1
1916. I n t .M .& S . Duo $1,000 yrly. on Mar. 1 from  1917 to 1926 inch

HUNTSVILLE, Walker County, Tex.—BOND SALE.—On Aug 8 
tho two issues of 5% 10-40-yr. (opt.) sower and street impt. bonds, aggre­
gating $30.000—V. 103, p. 261— were awarded to tho \Vm. R. Compton 
Co. of St. Louis for $30,136 (100.45) and accrued int. Other bids were* 
Security Savings Bank & Trust Co., Toledo, par, accrued int. and a premium of $27.
Jas. N. Wright & Co., Denver, par and accrued int., less an expense 

charge of $375.
J. E. Jarratt & Co., San Antonio, par and accrued int., less a commis­sion of $450.
Sidney Spitzer & Co., Toledo, par and accrued int., less an expense of $600. 
Terry Briggs & Co., Toledo, par and int., less an expense charge of $786. 
Powell, Garard & Co., Chicago, par and accrued int., less an exp. of $973.

INDEPENDENCE SCHOOL DISTP.ICT (P. O. Independence), 
Jackson County, Mo .-B O N D  OFFERING.— Reports state that John w !

Secy. Bd. of Ed., will receive bids until 5 p. m. Sept. 5 for the $75,000 
5% 5-20-year optional school bonds voted Feb. 26— V. 102 o 998 Int semi-ann. Cert, check for $200 required.

INDIANAPOLIS, Ind .—NOTE SALE—  On Aug. 12 the $250,000 notes 
payable Dec. 12 1916 were awarded to the Fletcher-American Nat Bank of 
Indianapolis at 3?f % int. plus $25. See V. 103, p. 601. Other bids were:
Meyer-Kiser Bank, Indianapolis_____________  _ _ _ 3 % %  int
Indiana Trust Co., Indianapolis....................4% int. plus $75 premium

JACKSON, Madison County, Tenn .—BOND OFFERING.— Lawrence 
1 ay lor, Mayor, will receive proposals until 10 a. m. Aug. 29 for $99,000 5% 
g^7?-yoar.averaKe street bonds, according to reports. Certified check for $500 required.

JACKSON COUNTY (P. O. Brownstown), Ind .— BOND OFFERING. 
Treas Ynr1 wntm i  p ’ nV Aug. 22 by John E. Velding, Co.
Auv Vr/?oin1 9 '}2 ?  \  ^ ghlT?y i??ptc* bonds. Denom. $955. Date
1917 to Nov l5 1926^nch Due 5955 S1X m0nths from May 15 

COUNTY (P. O. Pascagoula), Mis3.—BOND SALE.— On 
lows' (V h103WOpiS43D*Of b° ndS aggrogating 590,000 wore awarded as fol-
$50,000 bridge and trestle constr. bonds to the Merchants & Marino Bank 

.. „  of Pascagoula at 102.63 for 5s.
40,000 Supervisors' Districts No. 3 and No. 4 road bonds to W L Slav- 

, t,?n *  C o* of Toledo at 101.547 for 5Ms. ' ylh o  following were among the bids received:
Rale $Bo°nds°

Pascagoula Nat. Bank, Moss Point, Miss.5% $51,25000/6*%**'
Durfeo, Niles & Co., Toledo 5
Interstate Tr. & Banking Co., Now OrI.l5% 50790b’ 66 5
Merchants & Marine Bank, Pascagoula..5% 51,315 00
J. R. Sutherlln & Co., Kan. City, M o ...5 %
Bolger, Mosser & Willaman, Chicago__ 5%
W. L. Slayton & Co., Toledo__________ 5%
John Nuveen & Co., Chicago.. . 5 %
Prov. Sav. Bank & Trust Co.. Cinclnnati.5%

50.890 00 70
50.610 00 5M% 
50,925 00 5M%
50.980 00 ___ _
50,560 00 5M% 4o'.bob'6o

HAMLIN SCHOOL DISTRICT (P. O. Hamlin), Audubon Countv 
Iowa.—BONDS DEFEATED.—-The question of issuing $2,000 building 
bonds was defeated at tho election Aug. 9, it is stated. g

HAVERHILL, Mass.— BOND SALE.—On Aug. 16 an issuo of $21 000 
4% coup, bonds was awarded to Arthur Perry & Co. of Boston at loo’ 93 Other bids were:

& Co...................100.14Van Voorhls, Wilson & C o .. 100.30K. C. Potter & Co_______  .100 245
Merrill, Oldham & Co_____" 100 179
Harris, Forbos & Co_______  100 16
Bloclget & Co---------------------- 10 0  155

Dato April 1 1916. Due $5,000 7 
to 1921 inclusive.

Blake Bros. „  -------------------
Adams & Co-----------------------100.13
It. L. Day & Co____________1 0 0 .1 1
Cropley. McGaraglo & Co_.100.109
R. M . Grant & Co_________ 100.097
pril 1 1917 and $4,000 April 1 1 9 1 3

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING__
Proposals will bo reccivod until 10 a, m. Aug. 24 by G. E. Rafferty, Co. 
A*I*’ 1 0 OQ ' avoraKo coupon highway-impt. bonds

11916 Lit M. g°Sd° ' D?o° W  f f i V 2a°n°d S1S ri $li# 2 n d ? 9 ? i 
torVuOOO? requirtxf.lld 3<5Pt' 1 * • » .  IMO^Sd 1921 c h ^ o r U a f t

4 «See?bmfds1Hrer^^varded ̂ o"Blake^Bros^S?Co ̂ °of ̂ * gY^° T  
bW 8145,865 (103.450) for $ 1 4 1 , 0 0 ^ ! ® ? .  p t e e ^ b i d d e ^ ^
M . M . Freeman & Co
It. M. Grant & Co...................... . .................. TIT'non
J. S. Bacho & Co............................ I ............. ............. i l l  *000
Remlck, 1 lodges & Co......................  ............... 1^1 nnn
Outwator & Wells............................... ........................f l i  nnn
Harris. Forbes & Co...................   nnn
Cummings, l’rudden & Co...................  f f f ’VXX
Geo. Jl. Gibbons & C o . . ................ ..

ij] Lowbor Slokos 14o»000

Mou—PlifcE  ^>AID*Fdll't o W S.—-Th °p rh x ?p i^ d ^ or^ ^ ^ f?

Amt. of Bonds. Price Bid 
$141,000 $145,566 90 

145,565 58 
145,341 00 
145,299 00 
145,284 99 
145.125 00 
145.100 00 
145,021 32 
145,801 00 
145,932 40 
145,422 20 
145,000 00 
148,929 50 
149,404 42

10K-yr. aver, school bonds awarded to Win. R ComDtonCo o f 8?°  r n i 
- V -  103.P. 001-w as $12,535. eoual to 101.468? Bo°noS^'$500 Date Aug. 1 1916. Int. F. & A. Duo from 1926 to 1936 inch ® U 1

7 COUNTY (P. O. Rensselaer), Ind.— BOND OFFERING.—Bids will be received until 1 p. m. Aug. 23 by Chas. V. May, Co. Treas.. for tho following 4H %  road bonds: '
James E. Lamson et al. road bonds in Jordan Twp. Denom. $150. 

8,400 Milton Roth et al. road bonds in Marion Twp. Denom. $420 
Gate Aug. 15 1916. Int. M. & N. Due one bond of each issue each six months from May 15 1917 to Nov. 15 1926 inch

fnrCsfi'7fiX'9¥cy/  7 <?xnty Treasurer will receive bids until 10 a. m. Sept. 6
y iS f i n i 4 .“ r a ff ia

1  from 1918‘ to 1 9 2 ^  incpUe »263 34 JUM “ 9"
JOHNSTON TOWNSHIP (P. O. St. Paris), Champaign County.

P«f®.*—BPNi)s  DEFEATED.—The proposition to issue $30,000 school­building bonds was defeated, according to reports, at an election held 
Aug. 8. The vote is given as 124 “ for”  to 129 "against.”

JOHNSON TOWNSHIP (P. O. St. Paris), Champaign County, 
Ohio. —BONDS DEI BATED.—Newspaper reports state that tho $20 000 school-bond proposition was defeated^ on Aug. 8.

JOLIET, Carbon County, Mont.— SPECIAL BOND ELECTION TO 
PURCHASE WATER PL A Y t . - I t is reported that a special election has 
been callod for Aug. 25. at which time taxpayers will vote on tho question 
of issuing $22,000 worth of bonds for the purchase of tho plant of tho Joliet 
Water Co., this being the price at which the company has agreed to sell. 
Tho city has taken a six months’ option on the plant. Tho company was 
grantod, it is stated, a franchise six years ago which has 25 years more to run.
m KA? I11STAD. Kittson County, Minn.—BOND SALE.— The Capital 
Trust & Savings Bank of St. Paul has boon awarded the $6,000 6% electric- light and power bonds offered on July 22.

KEENE UNION FREE SCHOOL DISTRICT (P. O. Keene), Cheshire
County, N. H. NOTE SALE.— On Aug. 16 tho $24,500 4% school notes— 
V * 601—were awarded to W. L. Mason of Keene at 100.789. De-
nom. $500. Date Sept. 1 1916. Int. M . & S. Duo $6,000 Sept. 1 1917. 
1918 and 1919 and $6,500 Sept. 1 1920.

KENOSHA, Kenosha County, Wis.— BONDS AWARDED.—At a 
r<« u'ar mooting of the Common Council held Aug. 7 Yard. Otis & Taylor 
ana AlcOoy & Co.. Chicago, were awarded jointly the $90,000 water-works 
and improvement and tho $30,000 North Shore breakwater 414 bonds 
for $92,133 (102.37) and $30,376 (101.25) and accrued int., respectively.
I he purchasers are also to furnish blank bonds free in each case.

KENT, Portage County, Ohio.—BOATD OFFERING.—Proposals ad. 
dressed to Fred ‘Bechtle. Village Clerk, will bo considered until 12 m 
Aug. 28, tor $60,000 5% sanitary sewer-system construction assessment 
bonds. Interest annually. Certified check for $500, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest.

HJJ'MNGLY, Windham County, Conn.— BOND SALE.— On Aug. 15 
Grant &*Co bonds—V. 103, p. 601—were awarded to R. M .

.SCHO01* DISTRICT NO. 174, Wash — BOND 
b a l e  .—John M . Price & Co. of Seattle were awarded on Aug. 8 $8,000 
bonds of this district for $8,095 (101.187) for 5s. The other bids received are as follows:
W. D. Perkins & Co., Seattle,

nurton in»itloiitii name, ocattlo_______ 5 %
John M. Price & Co.. Seattle.............. 5 %
State Board of Finance, Olympia___ _____ ______ 5

jjiLi.-, ivm uu ruceiveu uy ai. j .  urown, county Treasurer, until 10 a. m. 
A'i2 - 24 for the following 414% road bonds: .25
$13,000 Valentino Bowers et al. road bonds in Cedar Creek Twp. Donom. 

$650. Date May 15 1916.
9,000 Wm. Batterman road bonds in WinfieldlTwp. Denom .'$450.

Date Aug. 15 1916. -A** pZ i
16,000 Thos. Fisher road bondslinTEagloTCreek' Two .'J D e n o m $ 100. 

Date * Aug .11511916. ~

Rate. Premium.
-.5% $2 50 -3
. . 6 % . 81 00
■ -5% accrued interest
-5 H%

: M %
10 0  00 
48 80 ' 1

:!§ % 95 00 9 • 1

—BOND OFFERINGS.—
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Int. somi-ann. Duo one-twentieth of each issue each six months from 
May 15 1917 to Nov. 15 1926 Inch Transcript with approved opinion 
of Matson, Kano & Ross will accompany t’no bonds, and no bids will bo 
received except for immediate cash.

Edward. Simon, Co. Aud., will receivo bids until 10 a. m. Aug. 24 for 
$6,185 50 5% Stony Run ditch bonds. Denom. 9 for $600, 1 for $785 50. 
Date June 1 1916. Int. J. & D. Due beginning Juno 1 1917.

LARKSPUR SCHOOL DISTRICT, Marin County, Calif.— B O N D  
S A L E .—On Aug. 8 an issue of $5,000 5% school bondds was awarded to the 
Stato Board of Control at 102. Other bids were:
F. M . Brown & Co__________ $5,0911 Union Trust Co. of San Fran-
Blyth, Witter & Co_________  5,0781 cisco_____________________ $5,000

Denom. $500. Int. ann. in September. Due Sept. 1 from 1916 to 1927.
LAWRENCE COUNTY (P. O. Bedford), Ind.— B O N D  O F F E R IN G  —  

Bids will bo received until 2 p. m. Aug. 22 by Earl G. Short, County Treas­
urer, for $70,000 414% Shawswick Twp. highway-impt. bonds. Denom. 
$3,500. Date Sept. 1 1916. Int. M. & N. Duo $3,500 each six months 
from May 15 1917 to Nov. 15 1926 Inch

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn .— B O N D  
O F F E R IN G .— Proposals will bo received by E. E. McNely, County Judgo, 
until 2 p. m. Sept. 5 for $342,000 5% 15-40-year serial road bonds, it is 
stated. Certified check for $5,000 required.

LENOX, Berkshire County, Mass.— B O N D  S A L E .— Reports state that 
H. C. Grafton Jr. of Boston recently purchased an issuo of $15,000 4% 
coup, sower bonds at 100.12. Duo $5,000 Aug. 1 1917, 1918 and 1919.
T LEWIS, Edwards County, Kan.— B O N D  S A L E .— On Aug. 2 the$TcC- 
000 5% 5-year electric-light-transmission-lino bonds voted May 9— 
V. 102. p. 2274—were awarded to Smith & Smith at 100.65. Denom. 
$500. Date Aug. 1 1916. Int. F. & A.

LEWIS AND CLARK COUNTY (P. O. Helena), M ont.— B O N D  
O F F E R IN G .—A. J. Duncan, County Clerk, will recoive proposals until 
11 a. m . Sept. 5, it is stated, for $100,000 4 XA % refunding bonds. Certified 
check for $1,000 required. Interest semi-annual.

LIMA SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio.— 
B O N D S  VOTED.—At the election Aug. 8 the proposition to issue tho $490,­
000 school bonds carried, it is stated.— V. 103, p. 431.

LINCOLN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Carrizozo), 
N. Mex.— B O N D  S A L E .— Keeler Bros. & Co. of Denver have boon awarded 
the $2,500 6% 20-30-yr. optional school bonds offered without success 
Juno 26 1915— V. 101, p. 1996. Denom. $500. Date July 1 1915. Int. 
ann. on July 1.

LINDSEY— STRATHMORE IRRIGATION DISTRICT, Calif.—
BOND AWARD DEFERRED.— Roports stato that, although bids for tho 
$1,400,000 6 % gold bonds offered on Aug. 7 wero opened on that day, tho 
award was deferred until after tho opening of the bids for tho contract 
work. These bonds wero offered but not sold on July 7.—V. 102, p. 2364.

LOGAN, Hocking County, Ohio.— BOND SALE.— On Aug”  tffe 
$6,500 5% 5H-year average sower-extension bonds were awarded, reports 
stato, to the National Bank of Logan at par and interest.— V. 103, p. 341.

LOGAN COUNTY (P. O. Logan), W. Va .— BOND OFFERING.—  
Proposals will bo received until 12 m. Sept. 2 by Bruco McDonald, President 
of Co. Court, for $200,000 5% road bonds. Donoms. $100, $500 and 
$1,000. Date May 20 1916. Int. semi-ann. Due one-fourth In 5 years 
and one-twentieth yriy. thereafter, subject to call after 10 yrs. Cert, 
check for $500 required.

LOS BANOS SCHOOL DISTRICT, Merced County, Calif.—BOND 
SALE.— On Aug. 10 tho $63,000 5% building and equipment bonds—V. 
103, p. 510—wero awarded to tho Bank of Italy for $67,403, equal to 
106.988. it is stated.

LOWER ALLOWAY'S CREEK TOWNSHIP (P. O. Canton), Salem 
County, N. J.— BOND SALE.— On Aug. 1 an issuo of $5,500 5% school 
bonds was sold to local investors. Denom. $250. Date Aug. 1 1916. 
Int. F. & A. Duo in 1927.

LOWER RUNNING WATER DRAINAGE DISTRICT (P. O. W alnut 
Ridge), Ark.—BOND OFFERING.— Bids will bo received until 12 m. 
Sept. 4 by tho District Commissioners for about $25,000 6% 5-15-year 
bonds. For particulars write W. A. Cunningham at Walnut Ridge.

LYONS SCHOOL DISTRICT (P. O. Lyons), Rice County, Kan.—
BOND ELECTION.—An election will bo held Aug. 22 to vote on the propo­
sition to issue $10,000 bldg, bonds, it is said, j .. .j.tij

McLOUD, Pottawatomie County, Okla.— BOND ELECTION PRO­
POSED.— Reports state that an election will be held shortly to vote on the 
question of issuing $15,000 water-works bonds. These bonds, if author­
ized, will take the place of the issue voted July 10 (V. 103, p. 341). .

MACON, Ga.—BOND OFFERING.— Bids will bo received until*5 p. m. 
Sept. 12 by David 8. Jones, Clerk of Council, for tho following 4A  % 
coupon bonds voted Juno 27— V. 103, p. 80:
$100,000 hospital bonds, Sories 2. Duo $4,000 yearly Aug. 31 from 1921 

to 1945, inclusive.
100,000 auditorium building and equipment bonds. Duo $4,000 yearly 

Aug. 31 from 1921 to 1945, Inclusive.
Donom. $1,000. Date 8ept. 1 1916. Prin. and somi-ann. int. (M. & 8.) 

payable at tho City Treas. office. Cert, check for 2% roquired.
Bonds to bo delivered and paid for at 10 a. m Sept. 13.
MADISON COUNTY (P. O. Huntsville), Ala.—BOND OFFERING.—  

Proposals will bo received until 12 m. Sept. 2 by A. McDonnell, Probate 
Judgo, for an issuo of $75,000 4A %  30-year refunding road bonds, it is 
stated. Int. semi-ann. Cert, check for $500 roquired.

MADISON COUNTY SCHOOL DISTRICT NO. 104 (P. O. Wood 
River), 111.— BOND SALE.— On Aug. 8 an issuo of $19,000 5% school 
bonds was awarded to the First State & Savs. Bank for $19,325, equal to 
101.710. Denom. $500. Date July 1 1916. Int. ann. in July. Duo 
$1,000 July 1 1917 and $2,000 yrly. on July 1 from 1918 to 1926 incl.

MARSHALL, Saline County, Mo .—BOND SALE.— On Aug. 14 tho 
$75,000 4'A%  coupon electric-light bonds—V. 103, p. 602—wero awarded 
to Kauffman, Smith, Emert & Co. of St. Louis for $75,587, equal to 
100.782.

MARSHALL COUNTY (P. O. Holly Springs), Miss.— BOND OFFER­
ING.— Proposals will bo received until 12 m. Aug. 25 by E. C. Wright, 
attorney for Board of Co. Supervisors, for $60,000 10-24-year serial road 
bonds at not exceeding 5% Int., payable semi-ann., it is said. Cert, check 
for $500 required.

MATTESON SCHOOL DISTRICT (P. O. Matteson), Cook County, 
111.—BONDS PROPOSED.— Reports stato that this district is contemplating 
issuing $18,000 school-building bonds. ,

MERRILL, L incoln County, Wis.— BOND SALE.— On Aug. 8 tho 
$10,000 4 lA %  sower bonds—V. 103, p. 510—wero awardod to the Wells- 
Dickey Co. of Minneapolis at 101.17. There wero no other bidders. 
Denom. $1,000. Dato April 1 1916. In t.A .& O . Duo yrly. commencing 
April 2 1922.

MIDDLESEX COUNTY (P. O. East Cambridge), Ma3S.—LOAN 
OFFERING.—Proposals will bo received by Levi S. Gould, Chairman 
Board of County Commissioners, until 10 a. in. Aug. 22 for tho purchase at 
discount of a temporary loan of $100,000 in anticipation of taxes, dated 
Aug. 22 1916, maturing Nov. 8 1916. Denoms. (2) $25,000 and (5) $10,­
000. Tho Old Colony Trust Co., Boston, will certify that tho notes are 
issued by virtuo and in pursuance of an order of tho County Commissioners, 
tho validity of which order has been approved by Messrs. Storey, Thorn­
dike, Palmer & Dodgo of Boston. Thcso notes are exempt from taxation 
in Massachusetts.

MILWAUKEE, Wi3.—DESCRIPTION OF BONDS.—Tho~S50',000*4% 
20-year serial police department bonds sold by this city at par “ over tho 
counter” on Aug. 1— V. 103, p. 602—are dated July 1 1916 and aro in 
denominations of $100 and $500. Int. is payable semi-annually J. & J.

MINOT, Ward County, No. Dak.— BOND ELECTION PROPOSED.—  
Local newspapers stato that thero is talk of holding an election to vote on 
the proposition to issuo $200,000 civic-centre bonds. -ats ;-8

MISSISSIPPI (State o f ) .— TEMPORARY LOANS.—Concerning recent 
loans negotiated by tho Stato tho Governor’s Secretary writes us under 
date of Aug. 14 that tho 1910 Logislaturo authorized tho Governor to

borrow a sum not exceeding $800,000 for the year 1916 and a similar 
amount for tho year 1917. Some weeks ago $400,000 of this amount was 
borrowed through tho Wm. R. Compton Co. of St. Louis, notes with 
coupon attached being given for that amount, maturing Jan. 10 1917. 
On Aug. 1 a further sum of $350,000 was borrowed through R. M. Grant 
& Co. of Now York, notes with coupons attached being given therefor. * 

Tho Legislature also authorized the Governor as Chairman of tho Com­
mission, to negotiate a loan for not exceeding $145,000, with which to pay 
for additional land purchased for tho Stato penitontiary. This was ob­
tained through R. M. Grant & Co. of Now York, and notes executed there­
for maturing Mar. 30 1918, bearing two coupons of interest, six and twelvo 
months, and ono coupon carrying interest from Aug. 1 1917 to Alar. 30 
1918.

MOFFAT COUNTY (P. O. Craig), Colo.—BONDS PROPOSED.—  
According to reports this county has under contemplation tho issuance of 
$40,000 court-houso bonds.

MONROVIA SCHOOL DISTRICT (P. O. Monrovia), Los Angeles 
County, CaliJ.— BONDS DEFEATED.— Reports state that tho question 
of issuing tho $30,000 school-building bonds failed to carry at tho election 
hold Juno 16. It was first reported that tho bonds had carried (V. 103, 
p. 81), but it is now learned that tho issue failed to receive tho required 
two-thirds majority.

MONTANA.—BONDS PURCHASED BY STATE.—Tho following 6 % 
school district bonds wero purchased at par by tho Stato of Montana during 
tho six months ending Juno 30 1916:

11 Issues, Aggregating $15,680, Purchased During January.
!. Counlu Sch. Dist.

690 Madison No.

Date. Due. Optional.
-Aug. 1 1915 Aug. 1 1935 Aug. 1 1918
_ Dec. 15 1915 Dec. 15 1925 Dec. 15 1921
.Nov. 1 1915 Nov. 1 1925 Nov. 1 1921

15 1915 Dec. 15 1925 Dec. 15 1923
Dec. 15 1915 Dec. 15 1920 Dec. 15 1918

.Sept. l 1915 Sept. 1 1920 Sept. t 1918
-Dec. 1 1915 Dec. 1 1925 Dec. 1 1918
-Jan. 1 1916 Jan. 1 1931 Jan. 1 1921
-Dec. 1 1915 Dec. 1 1925 Dec. 1 1920
.Aug. 18 1915 Aug. 18 1925 Aug. 18 1920
_Oct. 1 1915 Oct. 1 1935 Oct. 1 1920

Aug. 1 1935 Aug. 1 1925
Jan.
Jan.
Sopt.
Sept.

I 1936 
1 193(5 
1 1925 
1 1925

Dec. 15 1925 
Jan. 1 1936 
Jan. 1 1936

Jan. 1 1936 
Jan. 1 1926 
Fob. 19 1921 
Fob. 12 1931 
N ov .20 1925 
Jan. 3 1926 
Jan. 8  1926

Alar. 25 1926 
Alar. 15 1926 
April 1 1926
Aprii’ l5 1926 
April 1 1936 
Jan. I 1926 
April 15 1921 
Fob. 29 1926 
Mar. 13 1931

May 1 1936 
May 10 1926 
Alay 15 1936 
April 1 1926 
Alay 1 1926 
Alar. 28 1936 
April 1 1936 
April 22 1931 
Jan. 22 192(1 
Alay 1 1926

Fob. 15 1926 
July 1 1923 
Jan. 1 1926 
Alay 15 1926 
Juno 1 1926 
Alay 15 1936 
Jan. 1 1926 
Jan. 1 1931

Jan.
Jan.
Sopt.
Sopt.

1 1926 
1 1926 
1 1920 
1 1920

1.500
1.500

17 I 33U6 S, Aggrogating $20,720, Purchased During February.
$1,000 Chouteau No. 47_____ Jan. 11916 Jan. 11931 Jan. 11926

1.000 Chouteau No. 57_____ Jan. 1 1910 Jan. 1 1926 Jan. 11921
1.500 Custor No. 12------------Aug. 1 1915 Aug. 1 1925 Aug 1 1920
1.200 Fergus No. 28.............. Sept. 15 1915 Sept. 15 1920 Sopt. 15 1918

750 Forgus No. 110...........-Jan. 5 1916 Jan. 5 1926 Jan. 61921
895 Fergus No. 129............Nov. 27 1915 Nov. 27 1925 Nov. 27 1920
500 Hill No. 37....................April 17 1915 April 17 1925 April 17 1920

2.600 Hill No. 44___________Aug. 11915 Aug. 1 1930 Aug. 11925
900 Alussolshell No. 42___Aug. 1 1915

1.200 Alussolshell No. 44___Aug. 28 1915
3.000 Musselshell No. 49___Jan. 1 1916
2.000 Richland No. 102------Jan. 1 1916
1.250 Stillwater No. 38......... Sept. 1 1915

475 Stillwater No. 50--------Sept. 1 1915
450 Toole No. 30 -............. Dec. 15 1915

1.000 Toole and Teton No. 35Jan. 1 1916
1.000 ValloyNo. 18...............Jan. 1 1916

7 Issues, Aggregating $12,000, Purchased During March
$1,500 Carbon No. 27 andYollowstono No. 40-Jan. 1 1916

1.200 Dawson No. 104_____Jan. 1 1916
600 Musselshell No. 47__ Fob. 19 1916

*1,200 Alussolshell No. 58__ Feb. 12 1916
5.000 Richland No. 5____Nov. 20 1915
2.000 Stillwater No. 5---------Jan. 3 1916

500 Sweot Grass No. 37— Jan. 8 1916
11 Issues, Aggregating $13,964, Purchased During April.

$500 Broadwater No. 30__ April 1 1916 April 1 1926 April 1 1921
1.000 Carbon No. 13________Mar. 25 1916
3.500 Carbon No. 20------------Alar. 15 1916

500 Chouteau No. 30_____April 1 1916
800 Chouteau No. 60_____ Jan. 1 1916

2.400 Forgus No. 151_______April 15 1916
1,064 Alussolshell No. 57__ April 10 1916
1.000 Prairio No. 10________Jan. 1 1916
1.200 Richland No. 123___ April 15 1916

*1,000 Teton No. 41_________ Fob. 29 1916
1.000 Teton No. 46_________ Alar. 13 1916

10 Issues, Aggregating $14,579, Purchased During May.
$900 Carbon No. 15...............May 11916 Alay 1 1936 May 1 1926

1.200 Carbon No. 28________ Alay 10 1916 May 10 1926 Alay 10 1921
1.200 Chouteau No. 19______May 15 1916 Alay 15 1936 Alay 15 1926
2.500 Fallon No. 19_________April l 1916

*2,500 Fallon No. 66_________ Alay 11916
979 Hill No. 5 3 - - - .............. Alar. 28 1916

1.000 Lowis & Clark No. ll.A pril l 1916
1.400 Alussolsholl No. 73— April 22 1916
1.500 Stillwater No. 17_____Jan. 22 1916
1.400 Sweet Grass No. 41__ Alay 1 1916

9 Issues, Aggregating $12,250, Purchased During June. <■•*(
$700 Blaine No. 1 ............... June 1 1916 Juno 1 1936 Juno 1 1921
1.000 Blaine No. 2 . ........... ---F eb . 15 1916
3.600 Broadwater No. 7--------July 1 1916

700 Cascado No. 88----------- Jan. 1 1916
500 Chouteau No. 71---------Alay 15 191(5

1.000 Alussolshell No. 3____ Juno 1 1916
1.250 Phillips No. 10________Alay 15 1916
1.500 Prairio No. 4-------------- Jan. I 1916
2.000 Prairio No. 44________ Jan. 1 1916

Doc. 15 1920 
Jan. 1 1921 
Jan. 1 1926

Jan. 1 1921 
Jan. I 1924 
Fob. 19 1918 
Feb. 12 1922 
Nov. 20 1920 
Jan. 3 1921 
Jan. 8  1920

Alar. 25 1921 
Alar. 15 1921 
April 1 1921
April "ilf 1918 
April 1 1926 
Jan. 1 1921 
April 15 1919 
Fob. 29 1917 
Mar. 13 1926

April l 1921 
May 1 1921 
Mar. 28 1921 
April l 1926 
April 22 1926 
Jan. 22 1921 
Alay 1 1921

Fob. 15 1921 
July 1 1919 
Jan. I 1921 
Alay 15 1921 
Juno 1 1919 
Alay 15 1926 
Jan. 1 1921 
Jan. 1 1921

Tho sales of these bonds wero previously reported in tho "Chroniclo.”
MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 

On Aug. 10 tho $125,000 4 'A % 9H-year aver, flood bonds— V. 103, p. 511— 
wore awarded to Seasongood & Alayer of Cincinnati at 101.528, a basis 
of about 4.30%, it is stated.

MORGAN COUNTY (P. O. M cConnellsvillo), Ohio.—BOND OFFER­
ING.— Bids will bo received until 1 p. m. Aug. 26 by John Whitney, Co. 
Aud., for $8,800 5% 5M-yr. average road-constr. bonds. Auth. Sec. 6929, 
Gen. Code. Donom. $400. Dato Sept. 1 1916. Prin. and somi-ann. 
int.—AI. & S.— payablo at office of Co. Treas. Duo $100 each six months 
from Alar. 1 1917 to Sept. 1 1926 incl. Cert, chock on an Ohio bank lor 
5% of bonds bid for required. Purchaser to pay accrued intorost.

MORRISTOWN SCHOOL DISTRICT, (P. O. Morristown), Morris 
County, N. J.— BOND SALE.— On Aug. 9. the $75,000 4 school 
bonds—V. 103, p. 341—wero awarded to J. S. Rippel at 105.791. 
other bidders were:

Tho
AI. AI. Freeman & Co---------- 105.785
Alorris County Savs. Bank. .105.722
Outwater & W ells.................. 105.719
R. AI. Grant & C o_________105.225
H. L. Crawford & Co______ 105.22

Blako Bros. & Co__________104.98
Geo. B. Gibbons & Co_____ 104.879
Cummings, l’rudden & Co__ 10 1.79
Kean, Taylor & Co_________104.20
Harris, Forbes & Co________103.88

MOUNT CLEMENS, Macomb County, Mich.—BOND SALE.— On 
ig. 7  tho S3 4 .0 0 0  4 'A% street-paving bonds offered, but not sold, on 
dy 3 1 — v . 1 0 3 , p. 432—wero awarded to Ciummings, Prudden & bo. or 
Dledo. Denom. $1,000. Date Oct. 10 1916. In t .A .& O . Duo $2,000

MUSKOGEE, Muskogee County, Okla.— BOND Oh I BRING.— It is 
stated that E. W. Smith. Commissioner of Finance, will recoive bids until 
Aug. 25 for $100,000 gas-pipo lino bonds. Cert, check lor 2% required.

MYRTLE CREEK, Douglas County, Or a.— BOND ELECTI — 
Papers stato that an election is to bo held in tins placo to vote on thoi ssu- 
anco of $27,000 municipal power and water-plant bonds.

NEVADA CONSOLIDATED SCHOOL DISTRICT (P. O. Nevada), 
Wyandot County, Ohio.— BOND SALE.— On Aug. 14 tho $15,000 5% 
coup, school bonds— V. 103, p. 603—wero awarded to Hayden, AHller & 
Co. of Cleveland for $15,631 (104.206) and int. , Other bids wero:
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Durfee, Niles & C o______ .$15,606 78ITillotson & W olcott Co._S15.532 00
W eil, Rotli & C o., C in  15,600 00 Prov. Sav. Ilk. & T r. C o . 15,430 50
First Nat. Bank, C ol____ 15,564 00 Guardian T r. C o., Denver 15,285 00
W . L . Slayton & C o .........  15,558 00 |

NEWARK, L ick in g  C ou n ty , O h io .— B O N D  S A L E .— Tho following 
bids wore received for tho $24,000 4 'A %  street city ’s portion bonds, o f­
fered on Aug. 15— V. 103, p. 432:

Breed, Elliott & Harrison.$24,112 80 
Tillotson & W olcott C o . .  24,088 80
W eil, Both & C o ________  24,084 00
Seasongood & M ayer____ 24,063 00
Stacy & Braun___________  24,043 00
A. E . Aub & C o __________ 24,015 00
Bark Nat. Bank_________ 24,000 00

Sidney Spitzer & C o_____ $24,252 00
Cummings, Prudden & Co. 24,209 00 
Ohio N at. Bank, C olum . 24,183 85
Otis & C o., Cleveland___ 24,180 00
Fifth-Third Nat. B an k .. 24,158 40 
Prov. S. B. & Trust C o . .  24,158 40
Now First Nat Bank____  24,144 00
A . B. Leach & C o_______  24,135 00

N EW BORN , N ew ton  C ou n ty , G a .— B O N D S  N O T  S O L D .—N o  bids 
were received for the $3,000 5%  20-year coup, tax-freo electric-light bonds 
offered on Aug. 10.— V. 103, p . 342.

NEW  BOSTON, S cio to  C ou n ty  (P. O. P ortsm ou th ), O h io .—  B O N D  
O F F E R IN G .— Proposals will bo recoived until 12 m. Aug. 29 by Thomas D. 
O ’Neal, Villago Clerk, for $1,000 5%  Maplo St. improvement bonds. Auth. 
Sec. 3939, Gen. Code. Donom. $500. Date July 1 1916. Int. J. & J. 
Duo July 1 1935. Purchaser to pay accrued interest. All bids must be 
unconditional and bo accompanied by a certified check, payablo to tho 
Villago Treasurer, for 5%  o f tho amount o f bonds bid for. Bonds to bo 
delivered and paid for within 10 days from tho timo of award.

NEW  GARDEN SCH OOL T O W N SH IP (P. O. F o u n ta in  C ity ), 
W ayne C ounty , In d .— B O N D  O F F E R I N G .— Proposals will bo received 
by J. T . Reynolds, Twp. Trustee, until 1 p . m. Aug. 25 for S3,000 4 )4%  
school bonds. Donom. $300. Date Aug. 25 1916. Int. If. & A. Due 
$300 yrly. on Aug. 1 from 1918 to 1927 incl. One transcript will bo fur­
nished without further cost to tho purchaser.

NEW  LEBANON SCHOOL D IS T R IC T  (P. O. N ew L eb a n on ), 
M ontgom ery C ou n ty , O h io .— B O N D S  D E F E A T E D .— By a vote o f  187 
“ for”  to 195 “ against.”  this district on Aug. 8 defeated a proposition to issue 
$60,000 school-building bonds.

NEW  MADISON, Darke C ou n ty , O h io .— B O N D S  D E F E A T E D .—  
Tho question of issuing $8,000 6% town-hall-construction bonds failed to 
carry at tho election July 18.

NEW  PH ILA D E LPH IA , T uscaraw as C ou n ty , O h io .— B O N D  O F F E R ­
I N G .— Proposals will bo recoived until 12 m. Aug. 25 by Attio I. B. W il­
liams, C ity Auditor, for $5,500 5%  3 K-yoar avorago motor-hoso-wagon- 
purchaso bonds. Auth., Sec. 3939, Gen. Codo. Donom. $500. Date 
Sept. 1 1916. Int. M . & S. Dm! $500 each six months from Sept. 1 1917 
to Sopt. 1 1922, inclusive. Certified chock for $50 required. Bonds to be 
delivered and paid for within ten days from timo o f award. Purchaser to 
pay accrued interest.

NEW  SHARON, M ahaska C ounty , Iow a .— B O N D S  D E F E A T E D .—  
Tho election hold July 10 resulted, It is stated, in tho defeat o f  tho quostlon 
o f issuing tho $4,000 water-systom-improvoment bonds (V . 103, p. 173). 
Tho vote was 91 “ for" and 163 “ against.”

NEW TON C OU N TY (P. O. K en tla n d ), In d .— B O N D  S A L E .— On 
Aug. 7 the $7,780 19 5%  5H -yr. aver, ditch bonds—V. 103, p. 342— woro 
awarded to the Kletchor-Amerlcan Nat. Bank o f Indianapolis for $7,791 69, 
equal to 100.147. Breed, E lliott & Harrison bid $7,785.

N ORTH  BRA D D O C K , A llegh en y C ou n ty , P a .— B O N D  S A L E .—  
On Aug. 8 tho $170,000 4 'A %  coupon or registered (purchaser's option) 
bonds —V. 103, p. 511— woro awarded to Lyon, Singer & C o. o f Pittsburgh 
for $173,702 60— 102.178— and int. Othor bids were:
Union Trust C o., Pittsb.$173,100 OOlMellon Nat. Die., Pittsb_$172,245 86 
Holmes, Bulkiey & War- Geo. G. Applegato, Pitts. 172,150 00

drop, Pittsburgh.........  172,311 0 0 1 H arris.Forbos& Co..N .Y . 172.024 70
N ORTH VILLE, Spink C ou n ty , So. D a k .— B O N D  O F F E R IN G .—  

Bids will l>o receivod until 2 p. m . Aug. 21 for tho $5,000 5%  electric-light 
bonds authorized by a voto o f 45 to 9 at tho election Aug. 1— V . 103, p. 432. 
Int. semi-ann. Duo $1,000 every 5 years.

N O R TH  V /ILKESBORO, W ilkes C ou n ty , N o. C a .ro .— B O N D  O F F E R ­
I N G .— Bids will be recoived until 3 p. m. Aug. 28, by W . A. Bullls, Town 
Clerk, for $40,000 street and $25,000 water and soworage 5% bonds. 
Denom. $1,000. Cert, checks for $400 and $250 respectively, required. 
Purchaser to pay for printing, legal or other expenses.

N ORW OOD SCHOOL D IS T R IC T  (P. O. N orw ood ), H am ilton  
C ou n ty , O h io .— B O N D S  V O T E D .— I t  is reported in local papers that 
propositions to issue $150,000 Williams Avo. school and $10,000 Norwood 
View school-bldg, bonds woro approved on Aug. 8.

O A K  H A RB O R , O ttaw a C ou n ty , O h io .— B O N D  O F F E R IN G .— Pro­
posals will lie received until 12 m . Aug. 28 by Louis L. Carstonson, Vil. 
Clerk, for tho following 5%  Ottawa Street impt. bonds:
$1,000 sower bonds. Denom. $100. Duo $100 yrly. on April 1 from 

1918 to 1927 inclusive.
7,500 grading bonds. Denoms. 10 for $500 and 10 for $250. Duo $500 

on April 1 aud $250 on Oct. 1 from April 1 1918 to Oct. 1 1927 incl •
Dato Sept. 1 1916. Int. M . & S. Cert, check for $50 and $500, payablo 

to tho Vit. Troas., required with each respective issue. Bonds to bo de­
livered and paid for within 10 days from time o f award. Purchaser to  pay 
accrued interost.

OU ACH ITA PA RISH  (P. O. M onroe), L a .— B O N D  S A L E .— O n  Aug 9 
tho two issues o f  5%  road bonds, aggregating $500,000, woro awarded at 
100.60 to tho Hibernia Bank & Tr. C o. of Now Orleans.— V. 103, p. 511.

OW ENSBORO, Daviess C ounty , K y .— B O N D  O F F E R I N G .— Bids 
will bo receivod until 2 p .m . Aug. 25 for $225,000 serial sewer bonds. Bids 
are requested at 4, 4 K and 4 A %  int. Cert, check for $1,000 required.

O X F O R D , B u tler C ounty , O h io .— B O N D  O F F E R IN G .— D . p . 
Beaton, Villago Clerk, will receive bids until 12 m. Aug. 21 for $15,000 4 A  % 
15J4-yoar avor. streot-improvemont, villago s portion, bonds. Denom 
$1,000. Dato Aug. 15 1916. Int. F . & A . Duo $1,000 yearly on Aug. 15 
from 1924 to 1938 incl. Cert, check for $450 roquired. Bonds to bo do- 
livered and paid for within 10 days from timo o f award. 1 urchasor to pay 
accrued interest.

PALMS SCHOOL D IST R IC T , Los Angeles C ounty, C alif .— B O N D S  
R E F U S E D .— R E -A W A R D E D .— The Stato Board of Control has refused, 
it is stated, to accept tho $55,000 5%  bonds awarded it on Juno 5— V. 102, 
p . 2275. The bonds havo been re-awarded to F. M . Brown & Co.

P A RK ER SBU R G  SCHOOL D IS T R IC T  (P. O. P arkersburg), W ood  
C ou n ty , W. V a .— B O N D  O F F E R IN G .— Bids will bo received until 12 m. 
Aug. 22 by Geo. D. Heaton, Sec. Bd. of E d ., for the $125,000 5%  10-31-yr. 
optional school bonds voted Aug. 7— V. 103. p. 511. Date Sept. 1 1916. 
Prin. and semi-interest (J. & J.) payable in Parkersburg. Cor-t. check for 
1% o f bid, payable to tho Bd. o f Ed., required. Bonded dobt, $250,000. 
Sinking fund, $7,500. Assess, val. 1916, $34,106,318.

PEABODY, Essex C ou n ty , M ass .— B O N D  O F F E R IN G .— Proposals 
will 1)0 received until 5 p. m. Aug. 22 by Francis L. Poor, Town Treasurer

from 1917 to 1926 inclusive. Bonds will bo ready for delivery on or about 
Aug. 24. These bonds will be certified as to genuineness by tho Old 
Colony Trust C o., who will further certify that tho legality o f this issue has 
been approved by Ropes, Gray, B oy den & Perkins o f Boston, a copy of 
whoso opinion will accompany bonds when delivered, without charge to 
purchaser.

Donom. $560. Dato Aug. 15 1916. Int. M . ’ & N . Duo $560 each six 
months from M ay 15 1917 to N ov. 15 1926 incl.

PIKE COUNTY (P. O. Magnolia), Miss.— B O N D  S A L E .— On Aug. 7 
tho $130,000 5%  1-25-year serial coupon Second Road Dist. road construc­
tion bonds—V. 103, p. 432— wero awarded, reports stato, to tho Providont 
Savs. Bank & Tr. Co. o f Cincinnati at 100.31.

PLATTEVILLE SCHOOL DISTRICT (P. o. Platteville), Grant
C ou n ty , W is .— B O N D S  V O T E D .— This district at a rocont election voted 
in favor o f tho issuance o f $80,000 high-school bonds.

PLYMOUTH RURAL SCHOOL DISTRICT (P. O. Plym outh), 
R ichland County, Ohio.— B O N D S  D E F E A T E D .— The proposition to 
issue $20,000 school bonds failed to carry at the election Aug. 8. The vote 
o f  71 “ for”  to 91 "against.”

POLK, Ashland County, Ohio .— B O N D  O F F E R IN G .— Bids will be 
considered by Cloyd B. Klino, Clerk o f Council, until 12 m. Sept. 1 for 
$2,250 5%  3-ycar aver. coup, street-impt. bonds. Auth. Sec. 3939, Gen. 
Codo. Donom. $250. DatoJSept. 11 1916. Int. M . & S. Due $250 each six 
months from Sopt. 1 1917 to Sopt. 1 1921 incl. Cert, check on an Ashland 
County bank for 5%  o f bonds bid for, required. Bonds to be delivered and 
paid for within 10 days from time o f award. Purchaser to pay accrued int. 
Bonded dobt, $300. Assess, val. 1916, $360,000.

POLLOCK SCHOOL DISTRICT, G ran t Parish, La.— B O N D  S A L E .  
— On July 29 an issue o f $8,000 5%  school bonds was awarded to R . J . 
Edwards o f Oklahoma City at par and int.

POPLAR SPRINGS RURAL SEPARATE SCHOOL DISTRICT,
Lauderdale County, Miss.— B O N D  S A L E .—O n Aug. 8 the $12,500 
school bonds— V. 103, p . 433— wero awarded to Gunter & Sawyers at 
102.452.

PORT CHESTER (Village), W estchester County, N. Y .—B O N D  
S A L E .— II. A. Kahler & Co. o f N . Y . were awarded at 100.517 on July 3 
an issue o f S4,500 5%  gold Putnam Engine Tractor bonds. Denom. $500. 
Dato July 1 1916. Prin. and semi-ann. int.— J. & J.— payable at First 
Nat. Bank, Port Chester. Due S500 yearly on July 1 from 1917 to 1925 incl.

PORTER COUNTY (P. O. V alpara iso), In d .— BOArD S A L E .— On 
Aug. 15 the seven issues o f 4 )4 %  road bonds aggregating $60,800— V. 103 
p. 603— were awarded to tho Stato Bank o f Valparaiso for $61,745, equal 
to 101.554. Other bids wrero:
J. F. Wild & C o__________$61,742 5 0 1 Fletcher Amor. N at. B k..$61 ,682  00

PORTERVILLE, Tulare C ou n ty , C a lif.— B O N D  E L E C T I O N  PR O ­
P O S E D .— This city, it is stated, intends calling an election to vote on tho 
question o f issuing $50,000 city-hall and civic auditorium bonds.

PORTLAND, Me.— L O A N  O F F E R IN G .— Proposals will be received 
until 12 m. Aug. 21 by Arthur W . Beale, C ity Treasurer, for the purchase 
at discount o f a temporary loan o f $100,000 in anticipation o f taxes. Date 
Sept. 1 1916. Due Oct. 2 1916 at First Nat. Bank, Boston. The notes 
will bo in denominations to suit purchaser, and in submitting bids the 
denominations desired should be stated. Notes will bo delivered Sept. 1 
1916 at First Nat. Bank, Boston, and will bo certified as to genuineness 
and validity by said bank under advice o f Ropes, Gray, Boyden & Per­
kins, and all legal papors incident to the loan will bo filed with said bank, 
whero they m ay bo inspected at any time.

POTEAU, Le Flora County, Okla.— B O N D S  D E F E A T E D .— At an 
election held July 29 propositions providing for the Issuance o f $15,000 
sower and $85,000 water-works bonds wero defeated, reports state.

PUTNAM COUNTY (P. O. Palatka), Fla.—BOATD S A L E .— The 
$30,350 6%  coupon Special Road and Bridge Dist. N o. 3 bonds offered on 
Aug. 7— V. 103. i). 433—have been awarded, it is stated, to W . I,. Slayton 
& Co. o f Toledo for $81,611 49, equal to 101.569. Due $15,000 June 1 
1926 and 1931, S21.000 Juno 1 1936 and $29,350 June 1 1941.

PUTNAM COUNTY (P. O. Greencastle), Ind.— B O N D  O F F E R IN G .—
II. H. Runyan, Co. Treas., will receive bids until 2 p. m. Aug. 26 for $5,000 
4 A %  Chas. V. Neier et al road bonds in Washington Twp. Denom. $250. 
Dato Aug. 26 1916. Int. M . & N . Due $250 each six months from  M ay 
15 1917 to N ov. 15 1926. incl.

PUTNAM COUNTY (P. O. W infield), W. Va .— B O N D S  D E F E A T E D .  
— The questions o f issuing $49,000 Tcays, $100,000 Scott and $95,000 
Curry districts bonds were defeated by the voters on Aug. I.

QUITMAN COUNTY (P. O. Marks), Miss.— B O N D S  N O T  S O L D .—  
N E W  O F F E R IN G .— N o sale was made on Aug. 7 o f the $150,000 coupon 
Road Dist. N o. 4 bonds offered on  that day— V. 103, p. 433. New bids 
will bo received until Sept. 4.

RANDOLPH COUNTY (P. O. W inchester), Ind.— B O N D  S A L E .—  
Tho following bids were received for tho three issues o f  4 A %  road bonds, 
aggregating $73,900. offered on Aug. 12— V. 103, p. 512:
Flotcher Amor. Nat. Bank.$75,211 00 It. L. Dollings C o___________ $74,650
Peoples Loan & Trust C o . 75,063 95 Commercial Nat. Bank___10,150
Breod, Elliott & Harrison. 74,788 00 ]

RAVALLI COUNTY SCHOOL DISTRICT NO. 5 (P. O. Hamilton), 
Mont.— B O N D  S A L E .— On Aug. 5 an issue o f $4,500 6%  10-20-year op­
tional school bonds was awarded to Wells & Dickey Co. o f Minneapolis 
for $4,705, equal to 104.555. Denom. $500. Date July 1 1916. Int. 
J. & J.

RAVENNA, Albany County, N. Y .— B O N D  S A L E .— On Aug. 15 the 
$14,000 5%  14 H-yoar average street bonds (V. 103, p. 603) were awarded 
to Geo. B. Gibbons & Co. o f  New York at 106.50. Other bids were:
Win. R. Compton G o________ 106.25 IJ. J. H art-------------------------------105.39
Isaac W . Shorrill C o_________ 105.90 Farson, Son & C o____________ 104.339
E . H . Rollins & Sons_______ 105.916 C . C. Bullock Jr., for Estate
H. A. Kahler & C o___________ 105.51 | o f M . Bender______________100.00

RAVENNA, Portage County, Ohio.— B O N D  S A L E .— On Aug. 14 
tho $60,000 4 'A %  water-works bonds— V. 103, p. 343— were awarded to 
the Second Nat. Bank o f Ravenna for $61,531 75 (102.552) and int. Other 
bids were:
Atlas Nat. B k., C in......... $60,756 5 0 1 Well, Roth & C o., C in ...$60,324 00

Otis & C o., Cleveland___ 60,275 00
Stacy & Braun, Cin--------  60,258 84
Prov. S. B. & Tr. Co., Cin. 60,156 00 
A . B. Leach & C o., C hic. 60,084 00

Breed, E ll’t  & H arrison.. 60,738 00 
Now First Nat.Bk.,Raven. 60,726 00 
Tillotson & W olcott C o . .  60,624 00
A. E. Aub & C o., C in____ 60,390 00
Hayden, Miller & C o____ 60,367 00

RED BLUFF SCHOOL DISTRICT (P. O. Red Bluff), Tehama 
County, C al.— B O N D  E L E C T I O N  P R O P O S E D .— An election will probably 
be called in September, it is stated, to vote on tho question of issuing build­
ing-improvement bonds.

RICHLAND COUNTY SCHOOL DISTRICT NO. 4 (P. O. Colum­
bia), So. Caro.— B O N D  S A L E .— On Aug. 10 the $20,000 20-yr. tax-freo 
school bonds— V. 103, p . 512— wero awarded, reports stato, to Robinson- 
Humphrey-Wardlaw Co. of Atlanta at 102.03 for 5s. Denom. $1,000. 
Date July 1 1916. Prin. and semi-ann. int.— J. & J.— payable at Hanover 
National Bank, New York.

RIO GRANDE DRAINAGE DISTRICT (P. O. Monte Vista), Rio 
Grande County, Colo.— B O N D  O F F E R IN G .— Proposals will be received 
until 2 p. m. Sopt. 5 by O. A. Cramer, Dist. Secy., for an issue o f 514% 
coupon Donds at not exceeding $130,000 . Auth. vote o f 49 to 21 at election 
held July 28. Denom. $100 and S500. Dato Oct. 1 1916. Int. A . & O. 
Duo on Dec. 1 as follows: .$6,000, 1922 to 1926, incl.: $6,500, 1927: $7,800, 
1928; $9,100. 1929: $10,400. 1930: $11,700, 1931: $13,000, 1932; $14,300, 
1933; 815,600, 1934 and $11,600 in 1935. Cash deposit o f $5,000 required. 
Bids should bo for entire issue, S20.000 to bo delivered Oct. 1, other de­
liveries to bo specified by bidder.

P R IC E  P A I D  FO R B O N D S .— The price paid for tho $45,000 6%  4 lA - y r .  
aver, drainage bonds awarded to J. E. Franklin o f  Colorado Springs and 
H. C. Speer & Sons of Chicago on April 12 was 96.10— see V. 103, p. 433. 
Denom. $500. Date Dec. 1 1915. Int. J. & D . Due on Dec. 1 from 
1918 to 1921.

RIVERDALE, Cook County, 111.— B O N D S  V O T E D .— At a recent 
election $6,000 bonds were authorized, according to local papers, for 
extending the water mains, by a voto o f  73 to 52.

ST. CLAIRSVILLE, Belmont County, Ohio.— B O N D  S A L E .— Tho 
Dollar Savings Bank Co. o f St. Clairsville was awarded the two issues o f 
5%  coupon Main St. improvement bonds, aggregating $10,862, offered on 
July 10 for $10,907 26, equal to 100.416. Due one bond of each issue each 
six months from M ar. 10 1917 to Sept. 10 1926, incl.

ST. JOSEPH COUNTY (P. O. S ou th  B end), In d .— B O N D  S A L E — . 
On Aug. 16 the $18,200 4 'A %  road bonds (V. 103, p. 604) were awarded to 
the American Mortgage Guarantee Co. o f Indianapolis for $18,490 (101.593) 
and interest. Other bids woro:
Flot.-Amer. Nat. B an k ..318,484 OOlBreed,Elliott & Harrison..? 18,467 50
J. F. Wild & C o __________ 18,475 00 Merchants Nat. Bank------  18,427 00
R. L. Dollings C o_______  18,470 5 0 1
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ST. LANDRY PARISH ROAD DISTRICT NO. 1 (P. O. Opelousas),
La.— B O N D  O F F E R IN G .— Proposals will be received until 2 p . m. Sopt. 4 
by  F . Octavo Pavy, Prest. o f  Police Jury, for $18,500 5%  Roacl Dist. N o. 1 
bonds. Denom. 19 for $500, 9 for $1,000. Date July 1 1910. Prin. and 
somi-ann. int.— J. & J .— payable at Dist. Treas.* office or at any bank. 
Duo $500 yearly on July 1 from 1920 to 1938. inch, and $1,000 yoarly on 
July 1 from 1939 to 1947, incl. Cert, check for 2 ) ^ %  o f bonds required.

ST. PAUL, M inn.— B O N D  S A L E —  On Aug. 15 the $500,000 4 )4%  
20-year tax-free permanent Impt. revolving fund bonds— V. 103, p. 004—  
were awarded to Coffin & Burr at 103.13. Other bids were:
R . L. D ay & C o-------- --------- $511,350
R . M . Grant & C o__________ 511,093
Estabrook & C o____________ 510,800
Harris Tr. & Sav. B k .............. 510,553
W m . R . Compton C o_______510,265
Wells & Dickey C o_________ 509,550

E. II. Rollins & Sons______$509,245
First Tr. & Savs. Bank___  508,950
Cummings, Prudden *  C o .  508,502
Sidney Spitzer & C o_______  505,350
G. S. R ing...............................  505,350

SALEM, Columbiana County, Ohio.— B O N D  O F F E R IN G .— Bids will 
bo received until 12 m. Sept. 5 by Geo. Holmes, C ity A ud., for the following 
5 )4 %  street assessment bonds:
$2,522 46 Franklin Ave. impt. bonds. Denom. 9 for $250, 1 for $272 46 

Date July 1 1916. Due $272 46 M ar. 1 1917 and $250 yearly 
on Mar. 1 from 1918 to 1926, incl.

2,331 84 East School St. impt. bonds. Denom. 1 for $261 84, 9 for $230 
Date Aug. 1 1916. Duo $261 84 M ar. 1 1917 and $230 yoarly 
on Mar. 1 from 1918 to 1926, incl.

1,218 23 street bonds. Denom. 1 for $138 23, 9 for $120. Date Aug. 1 
1916. Duo $138 23 M ar. 1 1917 and $120 yearly on M ar. 1 
from 1918 to 1926, incl. .

Auth. Sec. 3914 Gen. Codo. Int. semi-ann. Cert, check for 2%  o f bonds 
bid for, payable to  the C ity Treas., required. Bonds to bo delivered and 
paid for within 10 days from timo o f award. Purchaser to pay accrued int. 
Each o f the above issues are subject to reduction by reason o f advanced 
payments o f  assessments.

SANDUSKY, Erie County, Ohio.— B O N D S  D E F E A T E D .— Dis- 
P^tches stato that the voters defeated tbo proposition to issuo $100,000 
4>4% municipal-ice-plant bonds at the election Aug. 8.

SANDUSKY COUNTY (P. O. Fremont), Ohio.— B O N D  S A L E .__
On Aug. 10 the $84,000 4)4 %  2 1-3-year aver, highway-impt. bonds. 
— V. 103, p. 343— wero awarded to the Ohio Nat. Bank o f Columbus for 
$84,231 26, equal to 100.275. Other bids wero:
Cum ’gs, Prudden Sc C o . .$84,227 00 
Surety Sav. Bk. Sc T r. C o. 84,193 20
New First N at. Bank____  84,159 60
Otis & C o., Cleveland____  84,130 00
Fifth-Third Nat. B a n k .. 84,101 00 
Davies Bertram C o ............ 84,063 00

Sid. Spitzer Sc C o . ............$84,047 00
Tillotson Sc W olcott C o . .  84,033 60 
Cont. & Com . Tr. Sc S.Bk. 84,031 00
Hayden, M ille r*  C o____84,011 00
Stacy Sc Braun___________  84,006 25
Prov. Sav. Bank *  Tr. Co. 84,001 00

SCHOOL DISTRICT, Alameda County, Calif.—
B O N D  S A L E .— On Aug. 7 an issuo o f $25,000 5%  gold building bonds was 
awarded to N . W . Halsey Sc Co. at 108.911. Other bids wero:
Bank o f San Leandro_______$27,200
Blyth, Witter *  C o_________ 27,065
Bond & Goodwin___________  27,020
Byrne & M cDonnell__________ 27,019
E . H . Rollins *  S ons.............  26,896

Denom. $1,000. Dato Jan. 1 19i6. Int. J. & J. 
years and $7,000 in 18, 19 and 20 years, after date.

Bank o f Alameda C ounty___$26,875
Lumbermen’s Tr. C o _______  26,706
W . R. Staats Sc C o__________  26,705
F. M . Brown C o____________  26,543
Stato Board o f Control______  26,500
'  - -  -  Due $4,000 in 17

SAN MATEO UNION HIGH SCHOOL DISTRICT (P. O. San Mateo), 
San Mateo County, Calif.— B O N D  E L E C T I O N  P R O P O S E D .— 'rhis dis­
trict proposes to hold an election in the near future to voto on the quostion 
of issuing $40,000 school-improvomont bonds.

SCOTT COUNTY (P. O. Scottsburg), In d .— B O N D  S A L E .— Bids 
for the $18,200 4>4% road bonds offerecl on Aug. 15 wero as follows—  
V . 103, p. 512:
Scottsburg Stato B a n k ..$18,456 5 0 1Breed, Elliott & Harrison.$18,455 00 
hletcher Amer. Nat. B k . 18,455 00|J. F. Wild Sc C o . . ............ 18,455 00

SCOTT COUNTY LEVEE DISTRICT NO. 2, Mo .— B O N D  S A L E .—  
On Aug. 8 an issuo o f $15,000 6%  7 H -yr. aver, bonds was awarded to Aldon 
H. Little Sc C o .  o f St. Louis at 103.28 and int.— a basis o f  about 5.46% . 
Other bids wero:
L it t le *  Hays Inv. C o., St.L.$15,4421W oil, R o th *  C o., C in............$15,342
Edward G. Rolwing, St. L__ 15,3501Southeast M o. Tr. C o ............15,100

All bids provided for payment o f accrued interest.
Dato Feb. 1 1916. Duo serially from 1918 to 1929.15 ■ n~
SCRANTON SCHOOL DISTRICT (P. O. Scranton), Lackawanna

?n°Vot y ’ P a ~ B O N D  S A L E .— On Aug. 14 the $150,000 4 M % coup. 
26 1-3-yoar average school bonds— V. 103, p. 512— were awarded to Geo.
S. Fox & Sons of Philadelphia at 102.814. Other bids were:
R . M . G ra n t*  C o., N . Y . . .  102.4181 Harris, Forbes & C o., N . Y  101.211 
Mellon N at. B k., Pittsbg. 102.41051 A . B. L e a ch *  C o., N . Y ____101.09

SHELBY COUNTY (P. O. Shelbyville), Ind.—B O N D  O F F E R IN G  —  
Proposals will bo received until 10 a. m . Aug. 22 by S. A. Brown, Co. Treas 
for $8,760 4 lA %  Everett Neugent et al road-improvement bonds in Hanover 
Twjp. Denom. $438. Dato Aug. 15 1916. Int. M . & N . Duo $438 
each six months from M ay 15 1917 to N ov. 15 1926, Incl.

SHELBYVILLE, Shelby County, Ind.— B O N D  O F F E R IN G .— Bids 
will be received until 12 m . Sept. 18 by W . S. Jonos, C ity Clerk, for $22,000 
4 )4 %  6 in-year average fire-house-construction and apparatus purchaso 
bonds. Denom. $1,000. Date N ov. 15 1916. Int. M . & N . Duo 
$1,000 each six months from M ay 15 1918 to N ov. 15 1928, incl. Delivery 
o f  bonds must be within 30 days from dato o f sale.

SHERMAN, Grayson County, Tex.— D E S C R I P T I O N  O F  B O N D S .— 
The $50,000 sowor, $50,000 street, $30,000 water-works, $10,000 electric- 
light, $10,000 municipal-firo alarm and $100,000 school 5%  bonds awarded 
on July 29 to William It. Compton C o., St. Louis, and the Fifth-Third 
Nat._ Bank o f Cincinnati at their joint bid o f  102.566 and int., plus attor­
neys’ fees and printing o f bonds, answer tho following description: The 
school bonds aro dated July 15 1916 and are in denomination o f  $500. All 
other bonds aro dated Juno 26 1916 and aro In denomination o f $1,000. 
Tho bonds mature serially within forty  years. Total bonded dobt, Includ­
ing this issuo, $864,500. Water-works bonds included, $207,500. Int. 
and sinking funds on hand Juno 30 1916, $41,939 33. Assoss. va l. (equal­
ized) 1916, $9,341,910. Est. val. o f  all taxablo proporty, $15,000,000. 
V. 103. d . 512. , .

SISTERSVILLE, Tyler County, W. Va.— B O N D S  V O T E D .— A  voto 
o f 298 to 8 was cast at tho Aug. 2 election in favor o f tho proposition to issuo 
$30,000 filtration-plant bonds.

SOUTH PASADENA SCHOOL DISTRICT (P. O. South Pasadena), 
Los Angeles County, Calif.— B O N D S  D E F E A T E D .— By a voto o f 439 
“ fo r"  to 96 “ against" (a two-thirds majority being necessary to carry) tho 
voters o f this district on Aug. 4 defeated a proposition to issuo $130,000 
school bonds, it is stated.

SOUTH WHITLEY, W hitley County, Ind.— B O N D  S A L E .— Reports 
stato that this town recently sold an issue o f $6,800 4 )4 % water-works 
refunding bonds to B . E . Gates o f  Columbia City for $6,850, equal to 
100.735.___ _

STAR CITY, Monongalia County, W. Va.— B O N D  S A L E .— On ; 
Aug. 1 an issuo o f $8,000 sewer bonds was awarded to tho Hanchott Bond : 
Co. o f Chicago at $8,217 (102.712), accrued int. and furnishing o f blank 
bonds, reports state. t-- fe.1

STEUBENVILLE, Jefferson County, Ohio.— B O N D  S A L E .— On 
Aug. 15 the $105,000 5%  12-year aver, coupon refunding bonds— V. 103, 
p. 343— wero awarded to Otis & Co. o f  Cleveland for $111,710, equal to 
106.390, a basis o f about 4 .36% . The other bidders were:

SUTTLES LAKE IRRIGATION DISTRICT (P. O. Grandview) , 
JeHerson County Ore.— BID R E J E C T E D .— Reports state that the b id  
o f 90 submitted by Henry J. Kaiser, Pres, o f  tho Kaiser Constr. C o., L td ., 
o f  Vancouver, B. C ., for tho $600,000 6%  Irrigation systom-complction 
bonds oifered on Juno 6, has been rejected.— V. 102, p . 2277.

T A YLO R V ILLE , Christian County, 111.— B O N D ° D E F E A T E D .__
L ho question o f issuing $30,000 sewer bonds failed to carry at tho election 

Aug. 1, it is stated.
TIPPECANOE COUNTY (P. O. Lafayette), Ind.— B O N D  S A L E .—  

On Aug. 11 the $14,400 4 )4 %  5,14-yr. aver, road bonds— V. 103, p. 434—■ 
wero awarded to tho Merchants Nat. Bank for $14,645 (101.701 and int. 
Thero were threo other bidders.

TI^ T19 N  CO U N TY (P. O. Tipton), Ind.— B O N D  S A L E .— On Aug. 12 
the $7,170 5%  3-year aver ditch bonds— V. 103, p. 434— wore awardod 
to tho Citizens N at. Bank o f Tipton for $7,178 (100.111) and int., it is said.

TODD C O U N TY SCH OOL DISTRICT NO. 5 (P. O. L on g  Prairie), 
N ?cT  SOLD.— No sale was made on Aug. 12 o f the $3,000 5%  school bonds offered on that day. .

„  TCUECO, O h i o . — B O N D S  D E F E A T E D .— Reports state that tho $850,- 
i O) doticiency bond proposition failed to receive tho necessary maioritv 

8— V. 103, p. 344. Tho voto is reported as 8 h o  “ for" 
to 7,266 “ against.”  a two-thirds majority was necessary to authorize.

TREN TO N , N. J .— B O N D  O F F E R IN G .— Proposals will bo received 
until 2 p. m. Aug. 23, by II. E . Evans, C ity Treas, for tho $16,000 4 14%  
3 0 y r . reg. or coup, school bonds mentioned in V. 102, p. 2277. Denom. 
$100 or multiples thereof to suit purchaser. Dato Sopt. 1 1916. Prin.

ment o f principal or interest. Total indebtedness incl. this issuo~*8*(Tl4 
213. Sinking funds $2,439,418. Assess, val. 1915 real est., $70’757 - 
923. Personal $12,185,600. Tax rate per $ 1,000. $22.80. Tho opinion 
o f Hawkins. Delafiold & Longfellow will accom pany bonds on delivery.
t TOWNSHIP (P. O. Eaton), Delaware County,
lu d . B O N D  Ob b E R I N G .— Proposals will bo received until 10 a. m . Sept l 
(date changed from Aug. 18) by W m. E . Gurnpp, Twp. Trusteo, for $20,000 
5%  school bonds— V. 103, p. 604. Denom. 1 for $1,100, 14 for $1,350. 
D ^ teS ept. 10 1916. Int. ann. on Aug. 28. Duo $1,100 Sopt. 10 1917 
and $1,350 yrly. on Sept. 10 from 1918 to 1931 incl.

VANDERBURGH COUNTY (P. O. Evansville), In d .— B O N D  S A L E .  
— On Aug. 15 tho $5,400 4 )4 %  5)<j-year avorago road bonds (V. 103 p" 
512) wero awarded to tho First National Bank o f Petersburg for $5,490 
(101.666) and intorost. Other bids wero:
City Nat. Bank, E va n sv ..$5,489 0 0 1 R . L. Dollings C o ............ $5 470 50
J °F^ Wilda* 'c o ank’ Evans‘ j j ’fjfs  9 0 j breed, E llio tt*  H arrison._ 5,455 00

VERMILLION COUNTY (P. O. Newport), Ind.— B O N D  O F F E R IN G .  
- ™ s nw' “  bo recelved until 10 a . m . Aug. 29 by J. Clark Smith. Co. Treas.. 
for $3,000 4 4%  E P Lowry Jr., road Impt. bonds in ciin ton  Twp 
Denom. $150. Dato Aug. 7 1916. Int. h i. & N . Duo $150 each six 
months from M ay 15 1917 to N ov. 15 1926. incl.
. VIGO COUNTY (P. O. Terre Haute), Ind.— B O N D  S A L E .— O n  

Aug. 14 $7,050 and $11,500 4 1 4 %  road bonds wore awarded to Chas. S. 
Batt o f Torro Hauto for $18,838. equal to 101.552. Other bids wero:

$7,050 $11,500
R oad. R oad . 
P rem iu m s O fferedBreed, Elliott *  Harrison, Indianapolis_________________ 103.00

J. F. Wild & Company, Indianapolis______________  98.70
Fletcher-American Nat. Bank, Indianapolis . .  "9 7  50
American Mortgage Guar. C o.. Indianapolis......... ........  75.00
R. L. Dollings C o., Indianapolis____________________  75 00

168.50
162.15
161.00
125.00
115.00

VILLE PLATTE, Evangeline Parish, La .— P R IC E  P A I D  f o r  
B O N D S .— Tho prlco paid for tho $8,500 5%  water and light-ext. bonds 
recently awarded to J. R. Sutherlin & Co. o f  Kansas C ity , M o., was par 
— V. 103, p .5 1 2 . Denom. $250. Date Aug. 1 1916. Int. ann. in August.

WADENA COUNTY SCHOOL DISTRICT NO. 1 (P. O. W adena). 
M,*un.— B O N D  S A L E .— On Aug. 11 this district awardod $17,000 5%  
additional school bldg, bonds to tho First National Bank of Wadena for 
$17,598 40, equal to 103.52. Denom. $1,000. Dato Sept. 1 1916. Duo 
1927 to 1931 incl. Other bidders for tho bonds wero as follows-
Capital Tr. & S. B ., St. P au l.$17,562 I F. E. Gore, W adena________ $17,305
Union Invest. C o., M inneap. 17,530 (WiJkey Bros., Grey Eaglo___17,255
A . B. Leach & C o., Chicago. 17,5211C. II. Coffin , Chicago______ 17,201
F. E. M agraw, St. Paul------  17,506 Wei Is & Dickey C o., Minne-
Kalman, Matteson & W ood, | a p o lis ...................................... 17 175

Minneapolis----------------------- 17,435)Cummings, Pruddon &~Co., ’
Bolger, Mosser & W illaman, | Toledo

C h ica g o -------- ------------------- 17,383] 17,125

Sid.Spitzer & C o . ,T o l . . .$111,573 00 
Cum ’gs, Prudden & C o . .  I l l  ,384 00 
New First Nat. Bk., Col. 110,880 00 
A . B. Leach *  C o., Chic. 110,659 00 
Weil, Roth & C o., Toledo 110,460 00 
Stacy & Braun, T o le d o .. 110,397 81

F. C . Hoohler, T o le d o ..$109,546 50 
Prov. S.B.& T r.C o., Chi. 109,546 00 
A. E . Aub & C o., C in . . .  109,546 00
Davics-Bcrtram C o_____  109,465 00
Nat. Exch. B k., Steubon. 107,317 00 
Harris.Forbes & Co.,N .Y. 106,321 00

STREATOR, La Salle County, 111.— B O N D  E L E C T I O N .— A  proposi- 
tlon tollssuo $ 19,500Tsowor bonds will bo voted upon at an olection to bo 
heldlAug. 30, it.is stated.

WALLINGTON (P. O. Passaic), Passaic County, N. J.— B O N D  
O F F E R IN G .— Proposals will bo received until 8 p. m . Aug. 28 by Cornelius 
Polmann, Borough Clerk, for $13,000 4 )4 % 25-ycar gold coupon or regis­
tered (purchaser’s option) funding bonds. Denom. $500. Dato Juno l 
1916'. Principal and semi-annual interest— J. & D .— payablo at Passaic 
National Bank, Passaic. Certified chock on an incorporated bank or trust 
company for 2%  o f bonds bid for, payablo to Borough o f Wallington, re­
quired. Tho validity of the bonds will bo approved by tho Borough attor­ney.

WALNUT SCHOOL TOWNSHIP (P. O. Argos), Marshall ICounty. 
Ind. B O N D  S A L E .  On Aug. 10 tho $13,000 4 J4% 5)<(-yr. aver, school 
bonds— V. 103, p. 512— wero awarded to tho First Trust & Savs. Bank o f 
Argos for $13,288, equal to 102.215. Other bids woro: "
J. F. Wild *  C o ..............$13 ,285  SOIFirst National Hank..........$13,187 00
Breed, E llio tt*  Harrison. 13,273 00]

WARREN TOWNSHIP (P. O. Warren), Trumbull County, Ohio.—
B O N D  S A L E .— On Aug. 14 tho $5,000 5%  3-year averago highway bonds 
— V. 103, p. 512— wero awarded to Davios-Bertram Co. o f  Cincinnati a t  
100.62 and int.— a basis o f about 4 .77% .

WARRICK COUNTY (P. O. Boonville), Ind.— B O N D  O F F E R IN G .—  
William II. Putler, Co. Treas., will offer for sale at public auction at 10a. m . 
Aug. 28 an issuo o f $2,250 4 )4 %  Win. Stremming ot al road bonds. Denom. 
$112 50. Int. M . & N . Duo $112 50 each six months from M ay 15 1917 
to N ov. 15 1926, incl. t •. -------  p  j;i,

W ATE R FO R D  IR R IG A T IO N  D IS T R IC T  (P. O. W aterford ). 
Stanislaus C ounty , C alif.— B O N D  E L E C T IO N  P R O P O S E D .— It is 
stated that an election will bo held in tho near future to voto on tho question 
o f issuing $485,000 irrigation system construction bonds.

WAUKESHA, Waukesha County, Wis.— B O N D  E L E C T I O N .— An 
election will lie hold Aug. 21 to vote on the questions o f  issuing $185,000 
school-building and equip, and $35,000 sito-purchaso bonds.

WAYNE, Wayne County, Neb.— B O N D  O F F E R IN G .— Proposals will 
bo received until 12 m. Sept. 5 by John Harrington, Chairman o f Financo ' 
Committee, for $12,000 5%  coup, wator-oxt. bonds. Donoin. $1 000 . 
Int. ann. on Aug. 12. Duo Aug. 12 1936: optional after 10 yrs. Total 
dobt, incl. this issue, $38,000; no floating or other Indebtedness. Assess, 
val. ono -fifth , $398,569: valuo as returned by assessor. $1,992,845: est 
value, $3,000,000.

WAYNE COUNTY (P. O. Richm ond), Ind.— B O N D  O F F E R IN G .-*
A .  N . Chamness, County Treasurer, will receive proposals until 12 n 
Aug. 22, according to reports. for$162,800 10 l-3yoar avorago and $12,5i •
5 1-3-year average road 4 )4%  bonds. _

WAYNESFIELD, Auglaize County, Ohio.— B O N D  SALE.—Sidne 
Spitzer & Co. o f Toledo has been awarded the two issues o f 5%  street bon- < 
aggregating $23,350 offered on July 24— V. 103, p . 266. Tho prico pai' 
was $23,451 75 (100.435) and int.

WEST LIBERTY VILLAGE SCHOOL DISTRICT (P. O. We, 
Liberty), Logan County, Ohio.— B O N D  S A L E .— W . L. Slayton & C (8 
o f Toledo wero awarded tho $2,200 5 )4%  coupon bonds offered on July :
— V. 103, p. 344— for $2,219 14 (100.863) and accrued Int. A bid o f $‘V. „  
212_was rcceived_from tho T illotson *  W olcott Co. o f  Cincinnati. <->■<»■

WEST* SALEM, Wayne County, Ohio.— B O N D  O F F E R  I  N (L — V 
posals will be recelved’ untilll2hn.’ Sept J8iby.G .[F. Read, Clerk o f Counc
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for $24,000 5% 5M-year average Main St. improvement bonds. Auth., 
Secs. 3039 to 3947 inclusive, Gen. Code. Donom. $1,200. Dato Sept. 15 
1916. Int. M . & S. Due $1,200 each six months from March 1 1917 to 
Sopt.il 1920 inclusive. Certified check on a Wayne County bank for 5% 
of bonds bid for, required. Uonds to be delivered and paid for within ton 
days from time of award. Purchaser to pay accrued interest.

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFFR- 
INQ.—Bids will be received until 1 p. m. Aug. 22 by Oliver E Lomr Co 
Treas., for $7,984 4 ^ %  David Schrader et al road-impt. b6nds in Jefferson 
Twp. Denom. $399 20. Date Aug. 22 1916. Int. M . & N. Due 
$399 20 each six months from May 15 1917 to Nov. 15 1926, incl.

WHITMAN COUNTY SCHOOL DISTRICT NO. 184, Wash.— BOND 
OFFERING.— Proposals will be received until 2 p. m. Sept. 2 by II II 
Wheeler, County Treas (P, O. Colfax), for $1,500 5-10-yr. (opt.) building 
bonds at not exceeding 6% int. Denom. $500. Dato Oct. 1 1916. I’rin. 
and annual int. payable at office of County Treasurer, or at fiscal agency 
of the Stato of Washington. Certified check or draft for 1% of bonds, 
payable'to County treasurer, required. Bidders to state whether or not 
they will furnish the necessary blank bonds. These bonds are issued under 
the 1909 Session Laws of the State of Washington, pago 324, Secs. 1 and 2, 
also by vote of 6 to 0 at an election held July 24. Bonded debt none. 
Warrant indebtedness, general fund, $52. Assessed val. $98,110.

WILLIAMSON COUNTY (P. O. Marion), 111 .—BOND ELECTION.— 
Reports stato that a petition has been filed calling an election for Sept. 13 
to vote on the question of issuing road bonds in Lake Creek Twp.

WINCHESTER, Clark County, K y .— BOND ELECTION.— An elec­
tion will be held Nov. 7, reports state, to vote on the question of issuing 
$180,000 water-plant bonds.

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
BUILTH SCHOOL DISTRICT. Sask.—DEBENTURE SALE.— Re­

ports state that W. L. McKinnon & Co., of Toronto, recently purchased 
an issue of $1,500, 7% , 10 installment school debentures.

CECIL SCHOOL DISTRICT, Man.—DEBENTURE SALE.— Reports 
stato that II. O’Hara & Co., of Toronto, purchased on Aug. 9, an issue o f 
$1,200 7% 15 installment school debentures.

CLIFTON BANK SCHOOL DISTRICT, Sask —DEBENTURE SALE. 
— W. L. McKinnon & C o., of Toronto, recently purchased an issue of $1,600 
7% 10 installment school debentures, it is stated.

DRINKWATER SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
According to reports, Kerr, Fleming & Co. of Toronto recently purchased 
an issuo of $12,000 6% 20 installment school debentures.

HAMILTON, Ont.— D E B E N T U R E  S A L E .— This city has sold to local 
investors at par an issue o f $202,000 5%  patriotic purpose debentures. 
Due in annual installments.

LOUTH TOWNSHIP, Ont .— D E B E N T U R E S  V O T E D .— At the election 
July 31, a vote o f  39 to 3 was cast in favor o f  the proposition to issue the 
$1,985 sidewalk debentures, it is said.— V. 103, p. 435.

MARCLIFF SCHOOL DISTRICT, Sask — D E B E N T U R E  S A L E .—  
W . L. McKinnon & Co. o f  Toronto recently purchased an issue o f $1,000 
7 %  10 installment debentures.

MILESTONE, Sask.—D E B E N T U R E  S A L E .— It is stated that on July 
28 a private investor purchased an issue o f $1,000 6%  10 installment 
debentures.

NEW GLASGOW, N. S.— D E B E N T U R E  S A L E —  An issue o f $12,500 
5 %  10 yr. debentures has been awarded, reports state, to the Maritime 
Trust Corp. o f Halifax at 97.27.

NEW TORONTO, Ont.— D E B E N T U R E  S A L E .— On July 31, $53,000 
6 %  and $26,000 5 K %  30 yr. sewer and water debentures were awarded 
to  C . H . Burgess & Co. o f  Toronto, it is reported.

NORMANDIN SCHOOL DISTRICT, Man — D E B E N T U R E  S A L E  — 
H- '01 Hara & Co. o f  Toronto were awarded on Aug. 9 $1,200 7%  15 
installment school debentures, reports state.

PALMERSTON SCHOOL DISTRICT, Sask .— D E B E N T U R E  S A L E .  
— It is stated that an issue o f $1,200 7%  10 installment school debentures 
was recently purchased by W . L . M cKinnon & Co. o f  Toronto.

PETERBORO, O n t . — D E B E N T U R E  O F F E R IN G .— It is stated that 
received until 4 p. m. Aug 25 by F. Adams, C ity Treas., for 

$93,705 5 %  10 yr. paving; $73,000 5%  30 yr. sewer; $5,500 5%  30 yr. 
school; $1,200 5%  30 yr. college and $20,000 6%  10 yr. patriotic fund debentures.

PRESTON, Ont .— D E B E N T U R E  S A L E .— On Aug. 8, the $20,000 
5 7 2 %  10 yr. patriotic purpose debentures recently authorized, were awarded 
to R . C . Matthews & Co. o f  Toronto at par, it is said.— V. 103, p . 606.

WALKERVILLE, Ont .— D E B E N T U R E  S A L E .— On Aug. 8 the 
$25,000 5 %  10-installment patriotic fund debentures— V . 103, p . 514—  
were awarded to the Imperial Bank o f Canada at 97.66. Other bids were:
Geo. A. Stimson & C o . . .$24,415 00IA . E .A m e s & C o _________$23,990 00
R . C . Matthews & C o ---- 24,352 00 Kerr, Fleming & C o_____  23,787 50
Canada Bond Corporat’n . 24,272 5 0 1

WEST LORNE, Ont .— D E B E N T U R E  S A L E .— On Aug. 1, an issue 
o f  $6,500 6%  20 installment school debentures was awarded to Mulholland, 
B ird & Graham of Toronto at 101.06, reports state.

N E W  L O A N S .

$ 7 5 , 0 0 0  
Z I E B A C H  C O U N T Y ,  S .  D .

F U N D I N G  B O N D S
Sealed bids will be received up to noon, 

AUGUST 29TH, 1916, for a voted bond issue 
of $75,000 bearing 5% semi-annual interest. 
Denomination of $1,000 each, $5,000 duo 1921, 
$15,000, 1926; $20,000, 1931; balanco 1936. To 
take up floating warrant indebtedness. Certified 
check for $1,000 required tVTth ail bids.

F AV. ORTMAYER,
County Auditor, Dupree, S. D.

T a x  S e c u r e d  B o n d s

W e  keep ourselves and  our 

clients supplied w ith  o lty , 

school, drainage, levee district 

and other m unicipal bonds of 

M issou ri and the M ississippi 

V alloy .

BOND DEPARTM ENT

Mississippi Valley Trust Co.
C ap ita l, S urplus and  P ro fit , 

over $8,000,000

ST. LOUIS

F I N A N C I A L

a t t o r n e y  a t  l a w
)  BUILDING WASHINGTON, D. C.
ce before U. S. Supreme Court, U. S. Court 
hns. D. C. Court of Appeals, D. O. Supreme 

Va. and M d. Courts, Executive Depart- 
Congressional Committees, Federal Re­

heard, Federal Trade Commission, Inter 
Commerce Commission. Cable Rayhud. -

F .  W M .  K R A F T
l a w y e r

S p e c ia l iz in g  in  E x a m in a t io n  o f

inicipal and Corporation Bondi
I1T-6S0 H A R R IS  T R U ST  BUILDINO 

111 W EST MONROE STREET 
C H I C A G O . I L L .

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 T rust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches.

U N I O N  T R U S T  C O . ,  8 0  B r o a d w a y  

C A P I T A L  A N D  S U R P L U S  -  $ 8 , 5 0 0 , 0 0 0

H .  M .  B y l l e s b y  &  C o .
I n c o r p o r a t e d

NEW YORK CHICAOO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 

• Bank Bids.

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop­
erties.

Examinations and Reports 
Utility Securities Bought and Sold

G E O .  B .  E D W A R D S
BROKER

Tribune Building. NEW YORK. N. Y.
!?OR SALE.— Timber, Coal. Iron. Ranch and 

other properties.
Confidential Negotiations, Investigation,;

Settlements. Purchases o f Property, v 
United States, West Indies. Canada. Mexico

lUqufoatfen
NOTICE.

The Old Boston National Bank, located at Boston, In the Stato of Massachusetts, Is closing 
Its affairs. All note holders and other creditors 
of the Association are therefore hereby notified 
ta present the notes and other claims for payment.

CHESTER S. STODDARD.
Cashier.

Dated June 19. 1911.
The National Bank of Flint, located at Flint, 

in the State of Michigan, is closing its afTairs. 
Al! note holders and other creditors of the Asso­ciation, are therefore, hereby notified to present 
th« notes and other claims for payment.

BRUCB J. MACDONALD.
_ Cashier.

Dat«4. Flint. Michigan, June 30th. 1916.

Adrian H. Muller & Son
a u c t i o n e e r s

Office, No. 55 WILLIAM STREET 
Corner Fine Street

R e g u l a r  W e e k l y  S a l e s
OP

S T O C K S  a n d  B O N D S
E V E R Y  W E D N E S D A Y

At the Exchange Sales Rooms 
14-16 Veaey Street

A M E R I C A N  M F G . C O ,

MANILA, SISAL AND JUTE 

C O R D A G E

S a l e s  O f f i c e ?

$ 0b le  &  W e s t  S t s , ,  B r o o k l y n ,  N . Y .

H .  A M Y  &  C O .

Members N. Y. Stock Exchange 
44 AND 46 W ALL S T .,

Transact, a G eneral Investm ent a n d  S tock  
E xch an rs Businer.j
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Jf manual

ATLANTIC MUTUAL INSURANCE COMPANY
. . .  __ . , New York, January 26th. 1910,
2*0 Iru slees . in  conform ity with the Charter of the Com pany, submit the fo lio  wins statement o f  Us a ffa irs on  itto 

_ v 3\st o f  Decem ber, 1915.
m e  Company's business has been confined to marine and inland transoortalion insurance.

Premiums on such rl3ks from the 1st January, 1915, to the 31st December, 1915.................. $6,153,86(3 4*5
Premiums on Policies not marked of! 1st January, 1915...................... ........... ......... ............... . 993,965 13
Total Premiums........................................................................................ ........................................ $7,147,831 53
Premiums marked off from January 1st, 1915, to December 31st, 1915......................................$6,244,127 SO
Interest on the Investments o f  the Company received during the year $328,970 78
Interest on Deposits In Banks ind Trust Companies, etc__________  75,237 08
Hent received less Taxes and Expenses__________________________  97,835,23 $502,043 09
bosses paid during the year________________________________________________ $2,233,703 62

less- Salvages....................................$205,247 59
Re-insurances_______________  448,602 85$ 653,850 44

$1,579,853 18
Re-Insurance Premiums and Returns of Premiums__________________________ $1,076,516 36
Expenses, Including compensation of officers and clerks, tuxes, stationery,

advertisements, etc_____________________________________________________$ 717,11489

A dividend of Interest of Six per oent a* the outstanding certificates of profits will be paid to i f f ;  
fielders thereof, or their legal representatives, on and after Tuesday the first of February next.

The outstanding certificates of the Usue of 19 W) win be redeemed and paid to the holders thereof, 
thc-lr legal representatives, on and after Tuesday the first of February next, from which date 
Interest thereon win cease. The certificates to be produced at the time of payment, and canceled.

A dividend of Forty per cent 13 declared on the earned premiums of the Company for the year endfo.? 
31st December, 1915, which are entitled to participate In dividend., for which, upon application, certifies hit 
will be Issued on and after Tuesday the secondol JVla next.

By order o f  the Board, G. STANTON FLOYD-JONES, Secretaire-
TRU STEES.

ANSON W. HARD,
SAMVEL T . HUBBARD.
LEWIS CASS LED YARD.
WILLIAM H. LEFFERTS.
CHARLES D. LEVERICH,
GEORGE H. MACY,
NICHOLAS F. PALMER,
H E N R Y PARISH.
WALTER W O O D  PARSONS.

, ADOLF PAVENSTKDT,
O. STANTON FLOYD-JONES, CHARLES A. PEABODY,
: HI LIP A S FRANKLIN. JAMES H. POST,
.■HERBERT L. GRIGGS. CHARLES M . PRATT,

A. A. RAVEN, Chairm an o f  the Board.

EDMUND L. BAYLIES, 
70HN N BEACH, 
NICHOLAS BIDDLE, 
ERNEST C. BLISS. 
JAMES BROWN,
JOHN CLAFLIN, 
GEORGE C. CLARK, 
CLEVELAND H. DODGE. 
CORNELIUS ELDERT, 
RICHARD H. EWART,

DALLAS B. PRATT,
ANTON A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON, 
WILLIAM JAY SCHIEFFELirFi 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET. 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS.

CORNELIUS ELDERT. President. 
WALTER.WOOD PARSONS, Vice-President!. 
CHARLES E. FAY, 2d Vice-President.

ASSETS.
(United States and State of New York

Bonds___________ __________ ____:
New York City. New York Trust

Companies and Bank Stocks____
stocks and Bonds of Railroads.___ _
either Securities___________ ________
Jipeclal Deposits In Banks and Trust

Companies . .  ____________ ______ _
■Teal Estate cor. Wall and William 

Streets and Exchange Place, con­
taining offices......................... .........

Seal Estate on Staten Island (held 
under provisions of Chapter 481,
Laws of 1887)___________________

Ternium Notes____________________
3111a Receivable.............. .......... .........
■Cash In hands of European Bankers 

to pay losses under policies payable
In foreign countries______________

Cash In Bank____ ________ ________
loans . . . . . . . . . . . . . . . . . . . . . . . . . . .

$ 670,000 00
1.783,700 00 
2,832,463 65 

386,185 00
2,000,000 00

4,299,426 04

75,000 00 
660,314 60 
788,675 31

256.610 85 
1,695,488 03 

135,000 00
$15,582,763 48

L IA B IL IT IE S .
Estimated Losses, and Losses Unset­

tled In process of Adjustment____ $
Premiums on Untcrmlnated Risks__
Certificates of Profits and InterestUnpaid_________________________
Return Premiums Unpaid................ ..
Reserve for Taxes___________ ______
Re-tasurance Premiums on Termi­

nated Risks____ ________________
Claims not Settled, Including Com­

pensation,etc ........ ...........................
Certificates of Profits Ordered Re­

deemed, Withheld for Unpaid Pre­
miums_________________________ _

Income Tax Withheld at thelSource..
Suspense A ccount......................... .
Certificates of Profits Outstanding...

3,117,101 CM 
903.703 C?iV
273,130 (i'li) 
108,696 

76,849 3*
215,595 n
1-10,376 7!-.

22,557 8(1 
1,230 S« 
5,899 It, 

7,187,370 6©

$12,025,609 8©
Thus leaving a balance o f . . ................................ ............. . . . . . . . . . . . . . . . . . . . . . . . . ________ $3,557,163 3f?
Accrued Interest on the 31st day of December, 1915, amounted to_________________________$ 40,628 CG
'Tents due and accrued on the 31st day of December, 1915, amounted t o . .________________ $ 26,668 Ifi
Ita-lnsuranco due or accrued, in companies authorized In New York, on the 31st day of

December, 1915, amounted to______________________________________________________ $ 172,389 CC
2?0te: The Insurance Department has estimated the value of the Reid Estate corner Wall and

William Streets and Exchange Placo in exeesj of the Book Value given above at $
And the property at Staten Island in excess ot the Hook Value, at_________________ $

V-le Insurance Department's valuation of Stock3, H o o d s  a n d  other Securities exceeds the
Company’s valuation b y ....... .......................................... .......... ............... ...........................$1,727

450,
63

573 f «  
,700 0©

’,337 26
TO the basis ol tbsm teoms90 TOlrattoaa the balance would os___________ ________________$6,037,250 6C

e n g i n e e r s !

THE

J-G-WHITE COMPANIES
F i n a n c i e r s

E n g i n e e r s
O p e r a t o r s

P u r c h a s e r s  
C o n t r a c t o r s  

M a n a g e r s

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

R EPO RTS—-VALU ATION S— ESTIM ATES

43  E X C H A N G E  P L A C E , N E W  Y O R K  
LONDON SAN FR AN CISCO  C H IC A G O

WILLARD CASE & COMPANY
C O N SU L T IN G  EN G IN E E RS

CON STRU CTIO N  
OF IN D U STRIAL PLAN TS 

R EPO RTS
ON OPE R ATIN G  CO N D ITIO N S 

VALU ATION S
OF M AN U FACTU RIN G PRO PE RTIE S 

17 B A T T E R Y  PLACE NEW Y O R K

W IL L IA M  E. W IL L IA M S
C O N S U L T I N G  E N G I N E E R  

E X P E R T  IN  P A T E N T  C A U S E S

Special w ork in o r ig in atin g  and 
d evelop ing  new m achinery , m ethods 
o f  m an u factu re  and  in ven tion s.
R eports  on  the com m ercial value o f 

inven tion s  and paten ts .

2 8  E a s t  J a c k s o n  B o u l e v a r d  
P h o n e  H a r r i s o n  5 7 1 7  C H I C A G O

Geo. W . Martin Jay Grant DoRemer

M artin and DeRemer
Engineers and Managers

P u b l i c  U t i l i t i e s ,  I n d u s t r i a l  
P l a n t s  a n d  D i s t r i c t  H e a t i n g  
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

New Y ork  
C ity

100 B roadw ay

San F ran cisco  O ffice  
G eo. J. H enry 

R ia lto  B u ild in g

Alox. O. Humphreys Alten S. Miller

HUMPH REYS & MILLER, Inc.
ENG INEERS

P o w e r — L ig h t — G a s
165 B RO AD W A Y NEW Y O R K

Alfred E . Forstall Charles D . Robison

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and 
Electric Properties for Ownors or Financial 
Institutions.

84 W illiam  S t „  NEW Y O R K  CIT

DANIEL W. MEAD ( Consultin F.W.SCHEIDENHELM i Engineers
IN VE STIG AT IO N S. • R EPO RTS, DESIG 

A N D  CON STRU CTIO N . 
H ydrau lic and e lectric  developm ents, wat 

supp ly , flo o d  con tro l and reclam ation  
w orks.

120 B R O A D W A Y , NEW Y O R K
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