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C L E A R I N G - H O U S E  R E T U R N S .
Tnc following table, made up by telegraph, &c., Indicates that tho total bank 

clearings of all the clearing houses of the United States for tho week ending to-day 
have been 14,287,219,240, against $4,297,175,143 last week and $3,027,000,436 
the corresponding week last year.

Clearings— Returns bg Telegraph. 
Week ending Sept. 2. 1916. 1915.

Per
Cent.

$2,085,480,861 31,885.818,360 +  10.0
117,811,779 108,950,277 +8.1
186,414,288 144,808,558 +  28.7
29,320,204 27,781,100 +  5.0

315,807,877 200,838,895 +  21.1
77,700,875 02,513,050 +24.4
22,530,229 14,131,425 +  59.4

$2,835,198,173 $2,504,907,737 +  13.2 
+  23.5602,014,431 535,942,401

$3,497,212,604
790,006,642 $3,040,850,198

580,750,238
+  15.0 
+  34.8

34,287,219,246 $3,627,000,430 +  18.2
Tho full details for tho week covered by tho abovo will bo glvon noxt 

Saturday. Wo cannot furnish them to-day, clearings being mado up by tho 
clearing houses at noon on Saturday, and honco in tho abovo tho last day 
o f tho wook has to bo in all cases estimated, as wo go to press Friday night. 

Wo present below dotailod figures for tho week ending with Saturday 
noon, August 20, for four yoars: '

Clearings at—
W eek ending August 26.

In c . or
1916. 1915. D ec.

3 s %
2,613,527,756 1,820,373,902 +  43.6

Philadelphia----- 211,733,521 147,975,438 +  43.1
Pittsburgh.......... 59,988,327 51,028,901 +  17.0

33,690,439 27,336,329 +  23.3
Buffalo .............. 13,637,146 9,517,772 +  43.3
Albany................ 3,764,925 5,531,593 — 31.9
Washington----- 6,577,643 0,097,000 +  7.9
Rochester.......... 4,506,521 3,693,954 +  22.0
Scranton............ 2,914,831 3,109,268 —0.3
Syracuse ---------- 2,596,813 2,188,451 +  18.0
Reading.............. 1,800,000 1,470,075 +  22.4
Wilmington........ 2,321,573 1,787,318 +  29.9
Wilkes-Barre . . . 1,700,184 1,502,093 +  8.8
Wheeling, W. Va. 2,699,746 1,628,329 +  05.8
Trenton_______ 1,651,441 1,722,044 —4.1
Y o rk .............. . 921,694 730,196 +  20.2
E rie___________ 1,276,507 940,810 +  35.7
Chester .............. 1,050,360 740,903 +  41.8
Greensburg........ 750,000 643,122 +  10.0
Binghamton----- 6S6.700 582,000 +  18.0

528,955 454,476 +  10.4
1,531,518 1,214,621 +  26.1

Montclair.......... 337,403 358,499 —5.9

1913.

907,119,770
125,425,711
40,818,438
31,485,793

9,500,508
4,880,599
5,915,369
2,974,709
2,597,210
2,340,785
1,490,843
1,040,450
1,500,415
1,032,804
1,338,192

700,215
879,819
520,925
514,873
007,200
467® 8

1,430,203
202,110

1,559,820,100 
140,620,754 
50,999,307 
29,818,243 
10,454,755 
5,080,208 
0,128,407 
3,358,600 
2,843,315 
2,203,502 
1,551,997 
1,557,050 
1,275,708 
2,103,920 
1,643,144 

722,530 
900,090 
824,960 
040,292 
519,300 
490,972 

1,213,290 
314,083

Total Middle— 2,970,200,129 2,090,688,360 +  42.1

Boston................ 148,289,122 115,776,855 +  28.1
Providence____ 7,500,900 0,155,100 +  21.9
Hartford............ 7,123,272 6,305,205 +  13.0
New Haven____ 4,050,248 3,130,382 +  29.1
Portland............ 1,907,000 1,582,874 +  20.5
Springfield........ 2,823,304 2,442,663 +  15.6
Worcester.......... 3,135,001 2,284,407 +  37.3
Fall River.......... 1,412,068 829,342 +  70.3
New Bedford__ 1,065,209 870,146 +  22.4
Lowell - .......... . 814,978 651,524 +  25.0
Holyoko.............. 739,448 570,541 +  29.6
Bangor...... ......... 514,737 349,081 +  47.3

152,122,495 1,825,750,811
90,427,244

5,853,700
3,741,897
2,085,200
1,659,346
1,989,400
1,958,809

832,092
895,059
601,095
077,273
301,480

111,521,733
5,984,700
3,586,451
2,511,055
2,004,636
1,924,386
2,219,773

741,445
808,272
327,101
011,541
369,731

Tot. New Eng. 170,375,347 140,954,120 +  27.31 117,682,727! 132,670,884
N ote .— For Canadian clearings see ‘ ‘Commercial and Miscellaneous Nows."

Clearings at— W eek ending August 26.

1916. 1915.
In c . dr 

D ec. 1914. 1913.
$ $ % $ sChicago------------ 371,904,850 271,154,229 +  37.2 254,794,678 278,911,547Cincinnati______ 26,491,000 24,303,850 +  9.0 24,965,850 22,564,150Cleveland______ 44,789,568 27,129,752 +  65.1 19,311,701 23,4021631D etroit.............. 41,537,012 26,989,519 +  53.9 23,585,914 22,496,284Milwaukee........ 16,516,312 12,649,709 +  31.6 13,630,388 11,060,994Indianapolis___ 8,936,620 7,690,820 +  16.2 7,118,592 7,300,692Columbus______ 8,136,800 5,712,900 +42.4 4,965,200 6,026,600Toledo_________ 8,778,645 6,954,530 +  26.2 5,104,340 4,696,053Peoria_________ 3,500,000 2,691,716 +  30.1 3,301,755 3,360,389Grand Rapids__ 3,624,441 2,982,239 +  21.5 2,705,669 2,824,808D ayton________ 2,923,916 1,724,114 +  69.5 2,150,809 2,874,197Evansville_____ 1,929,012 1,568,806 +  23.0 853,370 945,982Springfield, 111.. 1,352,247 1,053,448 +  28.4 851,274 823,283Fort Wayne___ 1,475,877 1,168,358 +  26.2 1,163,063 1,015,602

Youngstown___ 2,374,744 1,407,228 +  68.7 1,144,105 1,565,409
A kron................ 3,587,000 2,027,000 +  77.0 1,573,000 1,707,000
Canton.............. 2,395,648 1,444,709 +65.8 1,153,111 1,200,000
Lexington.......... 500,000 593,536 — 15.7 616,265 520,299
Rockford............ 1,090,000 809,540 +34.7 826,696 879,020
Quincy................ 729,544 575,998 +26.7 686,068 616,222
South Bend........ 656,555 581,987 +  12.9 516,949 509,747
Bloomington___ 811,475 669,017 +21.2 673,823 639,607
Decatur________ 611,110 486,704 +25.7 451,990 483,377
Springfield, Ohio 731,123 528,833 +  38.4 665,452 693,446
Mansfield_____ 616,167 745,063 — 17.3 543,890 478,393
Danville.......... . 442,211 505,150 — 12.5 410,077 400,560
Jackson ________ 575,000 450,000 +  27.8 416,990 525,000
Lim a__________ 560,000 464,527 +  20.6 360,619 511,618
Jacksonville, 111. 306,334 226,186 +  35.4 189,808 277,568Lansing________ 769,555 444,020 +  73.2 414,673 358,037Ann Arbor_____ 250,000 204,064 +22.5 133,229 156,062Adrian_________ 119,459 45,892 +160.3 40.000 45,000Owensboro____ 336,829 245,167: +37.4 360,259 295,817

Tot. Mid.West 559,359,060 406,128,611 +  37.7 375,479,813 400,165,394
San Francisco... 58,832,131 45,591,576 +  29.0 30,000,000 45,638,533Los Angeles____ 22,326,306 17,916,472 +  24.6 17,430,686 17,014,257Seattle________ 15,499,954 10,562.503 +  46.7 11,570,574 12,103,744Portland_______ 10,996,405 9,137,112 +  20.3 8,871,142 9,727,981Salt Lako C ity.. 8,369,861 5,630,639 +  48.6 4,941,905 4,808,142Spokane________ 4,158,096 2,877,679 +  44.5 2,822,304 3,320,991
T acom a............. 2,179,248 1,553,092 +  40.3 2,017,453 2,558,402Oakland________ 3,808,559 2,802,849 +  35.9 2,585,772 2,<<79,504
Sacramento........ 2,776,003 1,612,428 +  72.2 1,733,973 1,978,467
San Diego____ 1,588,023 1,543,048 +  2.9 1,488,995 1,876,687
Stockton __ 1,482,900 860,880 +  71.1 753,627 760,999
San Jose_______ 658,290 544,788 +  20.8 586,070 641,305Fresno . . __ 1,225,009 672,872 +  82.2 944,351 804,129
Pasadena_______ 823,849 683,571 +  20.5 520,440 658,974
North Yakima.. 397,795 313,459 +  26.8 324.000 310,695
R en o .................. 333,610 247,466 +  34.8 270,000 280,000
Long Beach____ 464,749 463,714 +0.2 437,512

Total Pacific.. 135,920,788 103,014,148 +31.9 93,928,804 105,462,810
Kansas City___ 103,562,492 62,081,874 — 66.8 54,223,255 52,924,786
Minneapolis___ 24,481,951 17,223,378 +  42.1 22,413,483 20,913,501
Omaha................ 24,725,475 16,554,664 +  49.4 15,589,185 15,423,806
St. Paul________ 12,903,868 9,878,259 +  30.6 8,659,814 9,475,728
Denver .............. 13,672,824 8,457,492 +  61.7 7,361,002 7,798,596
St. Joseph_____ 9,261,203 6,307.629 +46.7 5,201,118 6,803,433
Des Moines____ 4,915,499 4,245,802 +  15.8 4,381,882 4,013,498
Sioux City_____ 3,600,000 2,562,713 +  40.5 2,076,686 2,907,912
Wichita________ 5,351,648 3,327,332 +  60.8 3,365,014 3,514,327
Duluth................ 4,975,448 3,593,473 +  38.5 4,200,209 3,801,037
Topeka________ 1,874,232 1,340,264 +  30.8 1,601,863 1,535,129
Lincoln.............. 2,722,224 1,663,641 +  03.7 1,591,169 1,556,255
Davenport____ 1,553,648 1,215,627 +  27.8 1,172,518 1,250,000
Cedar Ilaplds__ 1,653,778 1,419,446 +  10.5 1,372,971 1,388,418
Colorado Springs 716,629 590,332 +  21.4 533,470 505,000
Fargo--------------- 1,473,075 994,194 +  48.2 891,762 301,935
Pueblo................ 426,903 313,717 +  36.0 540,857 524,859
Fremont_______ 540,557 357,187 +  51.3 361,130 369,384
Waterloo............ 1,883,540 1,145,008 +  64.5 1,097,882 1,328,577
1 lelcna_________ 1,025,857 876,213 +  85.5 1,133,388 883,167
Aberdeen______ 794,831 551,735 +  44.0 015,351 332,239
Hastings............ 399,466 203,909 +  95.9, 204,307 195,000
Billings________ 600,000 450,838 +  33.11 309,187 358,271

Total oth.Wcst 223,715,148 145,354,727 +  53.91 139,800,503 138,101,858
St. Louis______ 92,118,604 66,090,067 +  39.4 59,543,915 68,656,243
New Orleans___ 21,888,064 13,870,367 +  57.8! 15,412,509 15,999,768
Louisville_____ 15,762,166 12,845,492 +  22.71 10,687,277 11,339,504
H ouston............ 8,546,092 6,500,000 +  29.9 5,795,405 9,422,508
Galveston_____ 4,139,904 3,320,200 +  24.7: 2,133,621 3,825,000
Richmond______ 15,205,804 8,226,557 +  84.8 0,300,000 6,533,771
Atlanta________ 13,184,804 8,975,276 +  46.9 8,841,627 8,480,453
Memphis............ 4,934,322 2,907,171 +  GO .7 i 3,999,393 4,127,974
Nashville......... . 5,600,000 4,481,105 +  25.0 4,943,050 5,081,781
Fort Worth........ 7,804,869 6,174,438 +  27.8 4,969,802 5,487,160
Savannah .......... 5,573,032 3,408,209 +  63.5 2,376,044 4,242,071
Norfolk........ ..... 3,768,187 3,069,183 +  22.8 3,225,911 2,903,647
Birmingham___ 2,167,617 2,111,566 +  2.6 2,242,483 2,428,806
Knoxville______ 1,820,636 1,352,047 +  34 6 1,601,957 1,549,317
Chattanooga----- 2,104,552 1,982,568 +  6.2 2,151,433 1,941,684
Jacksonville___ 2,500,000 2,000,000 +  25.0 2,200,000 2,425,193
Mobile_________ 1,030,000 859,651 +  19.8 900.000 1,199,872
Augusta- .......... 1,400,000 825,000 +  69.5 1,217,281 1,266,165
Little R ock____ 1,626,988 1,206,769 +  34.8 1,393.537 1,449,850
Charleston........ 1,532,461 1,083,247 +  41.4 1,267,658 1,020,317
Oklahoma_____ 4,706,348 2,169,900 +110.9 1,807,600 1,355,881
Macon.......... ..... 3,908,9171 1,915,729 +100.9 2,207,432 1,923,903
Austin........ ....... 1,500,000 886,040 +  69.3 876,987 2,061,233
Vicksburg.......... 159,514 146,295 +  9.0 143,230 145,217
Jackson ________ 295,243 267.872 +  10.2 306,997 24G.95S
Tulsa__________ 3,033,063 1,097,267 +176.5 1,312,431 891,549
Muskogee.......... 908,284 600,381 +  51.3 768,119 665,744
Meridian............ 295,200 177,200 +  66.6

Total Southern' 228,004,671 158,579,603 -i-44.2 148,725,699; 166,872,257
Total all..........  4,297,175,143 3.044,719.569 +41.1 2.027,110^041 27769,030,008
Outside N. Y . 1,683,647,387 1,224,345,667 +37.6 1,119,990,271 1,209,209,908
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THE FINANCIAL SITUATION.
The strike of the train hands on the railroads of 

the United States has apparently been averted, but 
entirely at the expense of the railroads; and the 
executives of the railroads have not gained a single 
one of the points for which they have been contend
ing. In fact, the railroad side of the question may 
be said to have received no consideration at all.

The President prejudged and predetermined the 
case in favor of the employees at the very outset, 
and at his behest and out of a desire to avoid giving 
offense to the employees who have been engaged in 
the hold-up of the roads, Congress is now per
fecting a measure which compels an abject and 
complete surrender on the part of the roads.

In the policy the executives of the roads have been 
pursuing they have gone on the assumption that they 
could count upon decent treatment at the hands of 
the President and decent treatment at the hands of 
Congress, but both have failed them.

The railroad managers have also had the utmost 
confidence in their ability to command the unquali
fied support of the public, but outside of a few com
mercial and mercantile bodies of high order, the 
public has had no thought in the matter except a 
desire to avoid the strike at all hazards, and been 
indifferent as to how this end might be reached, 
so long as the cost was not to be assessed upon itself.

Suggestions of rate increases to meet the extra 
expense to be entailed by the substitution of the 
eight-hour day for the ten-hour day have been dis
tinctly frowned upon; from many sources and many 
quarters intimations have come to the legislative 
body that proposals for rate increases would meet 
with popular condemnation, and Congress— as much 
afraid to offend the shipper as the laborer— has 
followed the convenient course of running away from 
this phase of the matter. Now, as ever, the railroad 
has no friend, and is asked to look out for itself.

It is difficult to see what the roads can do except 
to acquiesce in the plans decreed by Congress and 
the Executive, though of course an appeal to the 
courts remains open to them.

The roads are given no option or choice but to 
fall in with the plans laid down. They can “ holler” 
and declare that they are being strangled, but no one 
is likely to pay any heed to their cries— judging from 
past experience.

They are required not only to surrender the prin
ciple of arbitration, which one might have supposed 
would never be denied to them, but they are required 
to concede practically the whole of the demands of 
the employees without the definite assurance of 
an offsetting equivalent; for to grant the eight-hour 
day on the basis of the present ten-hour pay, is to 
arbitrarily decide the case in favor of one of the con
testants on the main point at issue.

The Congressional bill to which the managers of 
the roads are required to bow in humble obedience 
declares that, beginning Dec. 1 1916 or Jan. 1 1917 
(the date was still uncertain late last night) “ eight 
hours shall in contracts for labor and service be 
deemed a day's work, and the measure or standard of 
a day's work for the purpose of reckoning the com
pensation of all employees * * * who are now
or may hereafter be actually engaged in any capacity 
in the operation of trains,”  &c. The President is to 
“ appoint a commission of three which shall observe 
the operation and effects of the institution of the

eight-hour standard work day, as above defined, and 
the facts and conditions affecting the relations be
tween such common carriers and employees during a 
period of not less than six months nor more than nine 
months, in the discretion of the commission, and with
in thirty days thereafter such commission shall re
port its findings to the President and Congress.”

Pending the report of the commission, and for a 
period of thirty days thereafter, the compensation 
of the railway employees subject to this Act for a 
standard eight-hour work day is not to be reduced 
below the present standard day’s wage, and for all 
necessary time in excess of eight hours such employees 
are to be paid at a rate not less than a pro rata rate 
for such standard eight-hour work day. Any person 
violating any provision of the Act is to bo guilty of 
a misdemeanor and upon conviction is to be fined not 
less than $100 and not more than $1,000, or im
prisoned not to exceed one year, or both.

It will be seen that the commission provided under 
the Act is allowed nine months in which to complete 
its observation of the operation of the eight-hour 
day. During these nine months, and for thirty days 
thereafter, making ten months altogether, the roads 
are forbidden to reduce wages below the existing 
standard. During the whole of these ten months 
the roads are left without any redress whatever, no 
matter how costly or oppressive the arrangement 
may prove.

There is just one redeeming feature in the law. 
The eight-hour standard does not become effective 
until December 1, or January 1, (whichever date 
may be correct). This will give the roads time to 
determine upon a course of action, and will also 
bring us to a date beyond the Presidential election.

Of course, the United States Supreme Court will 
be asked to pass upon the constitutionality of this 
extraordinary law. We should have absolute con
fidence as to the outcome of such a legal test, in
asmuch as it is difficult to see where the power 
resides which would authorize Congress to declare 
10 hours pay shall be given for 8 hours work, but 
the Supreme Court is no longer the bulwark it once 
was, now that judges of the Brandeis type interpret 
the provisions of the Constitution. The outcome, 
therefore, will have to abide the event. In the 
meantime, the roads, there is no sense in concealing 
the fact, will be in a bad way.

The foreign trade statement of the United States 
for July, 1916, differs in no essential particular from 
the various monthly compilations issued for some 
time past. It is true that the exports for the latest 
month fell moderately below the stupendous totals 
of June and May, but even at that they were ex
tremely heavy and very greatly in excess of the same 
period a year ago, and were consequently a record 
for July. The imports, too, although smaller than 
for any preceding month of 1916, were neverti.eless 
above what might be termed normal and al a ! igh- 
water mark for July. In explanation of the con
tinued phenomenally large exports, it is only neces
sary to state that war orders arc the predominating 
factor, but expansion of our trade with neutrals, 
and particularly with South America and the West 
Indies, is to be noted as having an important bearing 
in the result. That imports keep at a very high 
level is not at all surprising, considering the pros
perity the immense outward trade has brought. At 
the same time it has not escaped attention that the
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greatest measure of increase in imports is in crude 
materials for use in manufacture— India rubber, 
copper, wool, nickel, hides and skins, various articles 
entering into chemicals and drugs, &c., essential in 
filling the war orders in hand.

The gain in the July merchandise exports over 
last year may be briefly stated as having occurred in 
large part in shipments of explosives and firearms, 
of which the outflow during the month was not only 
phenomenally greater than last year, but apparently 
a record for such a period; copper and other metal 
manufactures were also conspicuous items. The 
exports for the month footed up $445,561,910— by 
a considerable amount a record for the period, com
paring as it does with $268,468,702 in 1915, and 
only $154,138,947 in 1914. For the seven months 
of the current calendar year, moreover, the aggre
gate value of the merchandise efflux at $2,926,280,
815, contrasts with less than 2,000 million in 1915 
($1,970,277,207), but nevertheless a record up to 
now, and $1,200,982,162 in 1914. In other words, 
our outward trade, mainly on account of the war, 
has advanced 144%, but a decided retrograde move
ment is easy to prophesy when hostilities cease.

Imports of merchandise for the month exhibit a 
decline of 63 million dollars from June, but a gain 
of nearly 40 millions over July last year, the respec
tive totals having been $182,722,938 and $245,795,
438 and $143,244,737. For the seven months since 
Jan. 1 the total exceeds by some 459 millions the 
aggregate of last year, the comparison being between 
$1,467,819,574 and $1,009,054,558. The net result 
of our July foreign commerce is a balance of exports 
of $262,838,972, an amount in excess of any thereto
fore recorded and greater than the total outflow of 
commodities in any month prior to Jan. 1915, only 
excepting Nov. 1912 and Oct. 1913, when cotton 
shipments were especially heavy. It compares with 
a similar excess of $125,223,965 last year, and a bal
ance of imports of $5,538,344 in 1914. For the 
seven months the export remainder is no less than 
$1,458,461,241, against $961,222,649 last year and 
the virtually nominal balance of 60 millions two years 
ago. It is worthy of note, furthermore, that this 
current balance almost equals the total imports for 
the period.

The movement of gold in July 1916 was largely 
in favor of the United States, as a result mainly of 
the amounts of the metal sent here on British account. 
Imports reached $62,107,665, of which some 16 
millions came direct to New York from England,
2 millions were received from West Indies, half a 
million at San Francisco from the Orient, and the 
remainder, in greater part, arrived from Ottawa via 
Ogdensburg, N. Y. Against this there were exports 
of $9,395,035, leaving the net inflow $52,712,630. 
For the seven months the net imports of gold have 
been no less than $173,285,620, against $152,413,
112 in 1915, and net exports of $83,508,822 in 1914.

The cotton condition report for Aug. 25, issued by 
the Department of Agriculture on Thursday, indicating 
a lower average condition on the date mentioned 
than ever before officially announced, as well as a 
greater deterioration during August in the country 
as a whole than the various private reports recently 
issued had indicated, has had a stimulating effect 
on prices for the staple, which were already high. As 
gathered from the weekly official weather bulletins 
during the month, the especial causes operating ad

versely upon the crop have been droughty conditions 
in the territory west of the Mississippi River, and 
the ravages of the boll weevil in Gulf Coast sections, 
and the extent of the deterioration resulting there
from as officially interpreted is a drop in condition 
of 11.1 points from July 25, making the average now 
61.2, against 72.3 on the earlier date. This compares 
with 69.2 on the same date last year, 78.0 in 1914 
and a ten-year average of 72.3. Moreover, the 
nearest approach to the current average on Aug. 25, 
of which we have record, was 63.7 in 1909. This 
further decline in condition if borne out by later 
developments means, of course, a noticeable cur
tailment of yield and particularly if killing frosts 
should occur at earlier han average dates.

As regards the individual States, the Carolinas 
and Georgia are the only important producing locali
ties showing comparatively moderate deterioration 
during the month. On the other hand, the decline 
in Oklahoma from July 25 is given as 28 points, 
Arkansas 14, Texas 12, Mississippi 16, Louisiana 13' 
and in Alabama, where the condition was already 
extremely low, 9 points. It is also to be stated 
that the current percentages as made public are in 
the case of every State lower than a year ago and 
make an even less favorable contrast with the ten- 
year average. Reflecting the very low average con
dition as above, the Crop Reporting Board of the 
Department of Agriculture considers its figures as 
forecasting a yield per acre of only 158.5 lbs., against 
173.4 lbs. a month earlier, and a total production 
(after allowing 1% for abandonment of planted area) 
of 11,800,000 bales, not including linters. This is 
only some 600,000 bales more than the growth of 
1915-16 as given out by the Census Bureau, and an 
amount considered to be much below the year’s con
sumptive requirements unless rising prices should 
serve to materially curtail the use of cotton.

While the situation on the Western war front 
seems again to have reached the point of deadlock, 
events in the East are transpiring with spectacular 
rapidity. On Sunday Rumania declared itself at war 
with Austria. On Monday Berlin declared war on 
Rumania and the Rumanian army at once crossed 
into Transylvania and engaged Austrians in the 
mountain passes, on the Southeastern frontier. Italy, 
also on Monday, cut entirely adrift from the Triple 
Alliance by declaring war on Germany, having in 
May of the previous year taken similar action against 
Turkey and Austria. Yesterday, Friday, Bulgaria 
declared war on Rumania. Greece is soon to follow 
actively or passively on the side of the Entente. The 
British official press representative at Saloniki wired 
yesterday that King Constantine had abdicated in 
favor of the Crown Prince, with former Premier 
Venizelos, whose sympathies with the Allies are so 
well known, as official adviser, in fact the power 
behind the throne. The present Premier, Zaimis, 
may remain at the head of the Government. Later 
reports, however, cast doubt on the report of the 
abdication. Whether Greece will officially declare 
war on the Central Powers will depend most likely 
upon whether the Entente Allies desire its active 
assistance.

The Russians seem to be keeping up their drive, 
Dut the new situation created by the participation 
of Rumania is not unlikely to change in some measure 
the Russian campaign. The Czar’s troops may now 
be more readily moved through the territory of their
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new ally rather than through the Carpathian passes. 
Meanwhile London is on the tiptoe of expectation 
for news “ of tremendous political import from the 
continent.’ ’ The “ Daily Telegraph" of that city 
ascribes to high Government officials in Whitehall 
the opinion that the diplomatic outlook has “ com
pletely changed in the last forty-eight hours." The 
rapid development of the situation in the Balkans, 
it says, has exceeded all expectations of the Allies, 
and is proceeding at such a rate in their favor that 
the most important consequences may arrive in a 
far shorter time than had been anticipated. It is 
reported from Italian sources that Hungary is ready 
to secede from the Austrian Empire and make a 
separate peace with the Allies. The London “ Daily 
Mail”  learns that the Allies have complete mastery 
of the Danube, and that Rustchuk, Yidin and other 
Bulgarian towns are exposed to destruction.

Rumanian troops invading Transylvania already 
have occupied the important industrial centre, 
Petroseny, and the Tarlunge Valley near Kronstadt. 
On the southern front Hungarian monitors bombard
ed Turnu, Magureli and Zimnitza, frontier towns 
on the Danube River. Bulgaria early in the week 
occupied Doxato, the scene of alleged atrocities of 
which the Greeks accused the Bulgars in the last 
war. Thousands of refugees are pouring into the 
port of Kavala (Greece). Latest reports, however, 
indicate that the Bulgars are falling back Irom 
Macedonia and that their offensive against the 
Serbians has been broken. The Paris “ Matin" of 
yesterday’s date says: “ The diplomatic task of the 
Allies has ended with the entrance of Rumania into 
the war. United action on the whole front is abso
lute, and the hour has arrived for the high command 
to act. There is one battle front where the most 
rapid and decisive result must be obtained. That is 
the Saloniki front. General Sarrall (the Allied 
commander) has French, British, Serbians, Italians 
and Russians.”

Russian troops are marching through Dobrudja, 
but whether to strike at Bulgaria north of Varna, 
or to aid the Rumanians invading Transylvania, 
is not known. According to unofficial reports a 
Russian fleet has arrived at Constanga, the prin
cipal Rumanian port on the Black Sea, and the 
Bulgarians are said to be fearing a combined land 
and sea attack on Varna and other frontier points 
on the Danube. Field Marshal von Hindenburg, 
who recently was placed in command of all the 
German forces on the Russian front, has now been 
appointed Chief of the German General Staff, 
succeeding General von Falkenhayn, who has been 
dismissed by the Emperor. Aside from bombard
ments by the Austrians of Italian positions along 
the Isonzo front the situation in the Austro-Italian 
theatre remains unchanged. Advices from Berlin 
state that German troops on the Somme front in 
France on Thursday, as the result ol a counter
attack, regained the ground they previously had lost 
near Longueval and Delville Wood. London admits 
some losses of trenches.

At a public meeting of the Danish Landsthing on 
Saturday last the Moderates and Conservatives car
ried an order of the day decreeing that the selling 
of the Danish West Indies to the United States be 
postponed until after the war. If that should be 
impossible then the question of sale shall be settled 
by a general election according to the new funda

mental law. After five hours of discussion the order 
of the day was adopted, 42 Moderates and Conserva
tives voting in favor and 8 radicals and socialists 
voting against. The Government will now proceed 
to prepare for the election.

The first session of the Mexican-American Joint 
International Commission that is to take up the 
questions at issue between the two countries, will 
oe held on Monday in New York. Secretary Lan
sing will be here for the initial session to greet the 
three Mexican delegates. After preliminary sessions 
in New York the Commission will hold its meetings 
at Portsmouth, New Hampshire. Advices from 
Mexico City report that the American punitive 
expedition is preparing for general withdrawal from 
Mexico. Mexican officials believe that in view of 
Gen. Funston’s reported recommendation that the 
troops retire, the withdrawal undoubtedly will be 
promptly agreed to early in the conference.

The formal entrance of Rumania as an active 
belligerent on the side of the Allies has been primarily 
responsible for a firm tone on the London security 
markets this week. There has, however, been 
slight, if any, increase in activity reported, and the 
disposition in financial circles at the British centre 
as reflected by London correspondents seems to be 
to take a more conservative view of the prospect for 
an early peace following the concerted drive of the 
Entente armies. “ The Nation" of London quotes 
a ministerial prediction that the war will last two 
years more. Lord Haldane, on the other hand, pre
dicts that the end of the chapter has been reached. 
Thus it is obvious how wide the range of opinion 
really is. The British Chancellor’s security mobili
zation plan is being gradually extended. A supple
mentary list of acceptable securities was published 
in London on Friday of last week. It includes addi
tional neutral government and municipal bonds and 
also further Canadian and South American issues. 
There is every indication, to quote one correspondent, 
that the voluntary response to the Government’s 
invitation to deposit these securities will be large, 
but as we noted last week the Chancellor of the 
Exchequer has stated that a penal tax will be applied 
if the deposits prove inadequate. It now is obvious 
that the mobilization plan is to be utilized as far as 
possible as a method of war finance apart from its 
effect as a stabilizer of the sterling exchanges in 
neutral countries. There has recently been a falling 
off in Exchequer btind sales, the amount sold last 
week being only £3,107,000, the lowest point'so far 
touched. The British Treasury officials still are 
resisting a new long-term war loan for home distri
bution. To be a success, such an issue would require 
a higher rate of interest than 4)4 % , which was the 
figure of the preceding issue. A higher rate, it will 
be recalled, would apply to the older issues as well as 
the new one, in accordance with the Government’s 
assurances at the time the 4)^%  loan was offered. 
Mexican securities have advanced sharply, following 
the announcement of the return of the National Rail
ways of Mexico to the control of their own company. 
Rumanian oil shares were buoyant and Russian bonds 
showed improvement. The net sale of Treasury 
bonds last week was £22,000,000, making the total 
outstanding £908,000,000. The Government’s reve
nues for last week amounted to £5,140,000, while 
the expenditures were £31,460,000.
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The so-called “ thrift movement” is showing steady 
progress, no less than £27,000,000 having been 
raised within recent weeks entirely by the “ war 
savings certificates,”  issued to the working classes. 
These classes have provided about £80,000,000 
since the beginning of the war. French bonds on 
the London market have been under some pressure 
as a result of the imminence of. the offering of a new 
French loan. Shipping shares continue in demand. 
The British Treasury has given formal sanction for 
the absorption of the New Zealand Shipping Co. 
by the Peninsula & Oriental Co. The capital of 
the latter will be increased by the issue of £907,000 
additional stock, making the total £5,745,000. 
The property of the New Zealand Shipping Co. 
includes its own fleet of 154,942 tons and all shares 
in the Federal Steam Navigation Co., which owns 
169,590 tons. Both these totals include ships in 
course of construction. The monthly comparison 
by the London “ Bankers’ Magazine”  of the aggre
gate value of 387 securities dealt in on the London 
Exchange shows an increase during the month of 
August of £5,750,000, or 0.2%; in July a decrease 
of £19,319,000, or 0.7% was reported. Foreign 
government stocks are £5,093,000 higher, or 0.9% . 
South Africans show an increase of £1,997,000. 
British and India funds decreased £1,083,000, or 
0.2% , and home rails decreased £492,999, or 
0.2%.

No date has yet been set for the issue of the 
new French loan; announcement is expected in the 
next few days. “ L’Economiste Francais”  explains 
the methods the French Government has been pur
suing up to date to raise funds for the war, as follows: 
“ First, the proceeds of the 5% rentes, not otherwise 
employed; second, the National Defense bonds, which 
are constantly being issued, and the National Defense 
obligations, the emission of which has been resumed; 
third, the advances by the Bank of France to the 
Treasury; fourth, various operations conducted 
abroad, particularly at London and New York, but 
which, some time ago, were extended to other 
countries— Spain, for example, and Scandinavia; 
and fifth, by allowing arrears to accumulate in pay
ments to be made.”

Summing up the Government’s income and outgo, 
the writer says that the total monthly expenditure 
exceeds the ordinary monthly income by about 
two and a half billions of francs. Treasury bonds 
and National Defense issues bring in approximately 
a billion a month. Recently the Bank of France 
has been advancing to the Government, on an aver
age, 400 millions monthly, those advances totalling 
8,100 millions on June 6.

The amount of the loans which the French Gov
ernment has been authorized to make to its weaker 
allies since the war began now aggregates $775,000,
000. Yves Guyot, the French economist, cabling 
to the “ Tribune,”  figures that at the end of the war 
France will probably owe abroad $4,000,000,000. 
French imports, he showed, are still much greater 
than the exports, but “ the repeated question as to 
how will we pay is easily answered when it is con
sidered that France possesses twice the amount 
likely to be due on foreign bonds.”  All attempts 
to induce a greater use of the banks in France and to 
increase payments by check instead of with actual 
money have so far met little success. Hoarding, 
the correspondent continues, isjijust as great as it

was before the war; the people say they will not take 
the chance of a new moratorium for a possible gain 
of or even 1%. “ If one pauses to think,”  says 
the correspondent, “ hoarding at the present time is 
not a great calamity. The people keep their gold 
in the stocking, but it must come out again someday, 
and then it will be very useful for the return to a 
normal state of affairs.”  Financial bills in the 
hands of the Bank of France subject to deferred 
payment under the moratorium reached $754,
000,000 on Nov. 12 1914. On July 27 of this 
year they had been reduced by voluntary payment 
to $282,000,000.

On Monday the subscription list of the new German 
loan will be opened. Several subscriptions in ad
vance, however, already have been reported by 
wireless. The Agricultural Central Loan Bank, for 
instance, is reported to have subscribed 60,000,000 
marks and the Elberfeld Savings Bank 10,000,000 
marks. Dr. Karl Helfferich, Secretary of the In
terior, in an interview with an Associated Press 
correspondent, declared the outlook for the food 
supply and the general economic situation in Ger
many highly satisfactory at present. There are no 
indications, he says, that these considerations will 
assume at any time an aspect which will influence 
the military plans and operations of the Empire. 
When questioned as to the outlook of the new war 
loan, Dr. Helfferich said: “ The prospects for the 
new loan are very favorable indeed. So far the loan 
has not been announced publicly, but subscriptions 
are being taken up liberally by large corporations at 
this very moment. On that point we have no 
anxieties of any sort.”

Official bank rates at the leading European centres 
remain at 5%  in Paris, Vienna and Copenhagen; 
53^% in Italy, Sweden and Portugal; 6%  in London 
and Petrograd and 4}^%  in Switzerland, Holland, 
Spain and Norway. In London the private bank 
rate continues to be quoted at 5 ^ @ 5 % %  for sixty 
and ninety-day bills. Cables from Berlin still 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 declined to 43^% from 4 % %  a 
week ago.

The Bank of England reported another loss for 
the week in its gold item, this time of £949,416. Note 
circulation increased £615,000; hence the total re
serve registered a decrease of £1,565,000, and the 
proportion of reserve to liabilities declined to 24.91%, 
against 26.15% a week ago and 24% at this date 
last year. Public deposits this week showed an 
increase of £933,000; other deposits of £384,000. 
Government securities continue unchanged. Loans 
(other securities) were expanded £2,894,000. The 
Bank’s gold holdings now stand at £56,197,498, 
against £68,433,258 a year ago and £47,772,712 in 
1914. Reserves aggregate £38,496,000 compared 
with £54,558,458 last year and £30,924,952 the year 
previous. Loans total £91,941,000, against £145,
105,473 and £121,820,692 one and two years ago, 
respectively. The Bank reports as of Aug. 26 the 
amount of currency notes outstanding as £119,264,
381, against £119,718,400 last week. The amount 
of gold held for the redemption of such notes remains 
at £28,500,000.
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BANK OF ENGLAND’ S COMPARATIVE STATEMENT.
1916. 1915. 1914. 1913. 1912.

A u g . 30. Sept. 1. Sept. 2. Sept. 3. Sept. 4.
£ £ £ £ £

Circulation____ . .  36,142,000 32,324,800 35,287,760 29.463.415 29,274,310
Public deposits.. . .  52,362,000 137,935,493 28,676,828 9,519,982 15,896,771
Other deposits— ..102,140,000 87,921,638 133,818,826 44,565,994 47,116,125
Govt, securities.. . .  42,188,000 44,418,357 28,023,971 12,453,405 13,367,655
Other securities. . . .  91,941,000 145,105,473 121,820,692 27,632,438 36,518,725
Reserve notes & coin 38,496.000 54,558,458 30,924,952 32,236,737 31,367,819
Coin and bullion. . .  56,197,498 68,433,258 47,772,712 43,250,152 42,192,129
Proportion of reservo

. .  24.89% 24% 19% 59% 49%
Bank rato.......... - . .  6% 5% 5% 4>*% 4%

The statement of the Imperial Bank of Germany 
as of Aug. 23 registered an increase of 195,000 marks 
in the gold item to 2,468,582,000 marks. One year 
ago the total was 2,406,330,000 marks, and in 1914
1,529,775,000 marks. As the statement for Aug. 15 
has not, so far as we are aware, been cabled, it is 
not practicable to give totals of the other items in 
the statement, the cable showing the Aug. 23 condi
tion merely giving the increases or decreases from 
the preceding week. These changes follow: lotal
coin and bullion decreased 158,000; treasury notes 
decreased 24,352,000; notes of other banks increased 
3,104,000; bills discounted decreased 58,797,000; 
advances decreased 1,806,000; investments increased 
34,000; other securities decreased 861,000; notes in 
circulation decreased 63,586,000; deposits increased 
20,049,000; other liabilities decreased 39,359,000.

The Bank of France this week reported a further 
increase in its gold holdings of 4,674,275 francs. 
From the special cablegram from our own corres
pondent, however, we learn that, as has been the case 
in many preceding weeks, this gain follows entirely 
from an increase in the balance of gold standing to the 
credit of the institution abroad, the amount of gold 
held by the Bank itself having again decreased. For 
several weeks past the gold holdings abroad have 
been increasing. For the week ending Aug. 10 the 
increase was from 271,055,668 francs, to 371,965,
271 francs. The following week there was no change, 
but in the week ended Aug. 24 the amount was in
creased to 472,885,775 francs and in the past week 
to 573,773,875 francs.

On June 8 1916, when for the first time the Bank 
of France showed gold holdings abroad, the amount 
was only 69,182,975 francs, and hence the amount 
so held has increased during the past three months 
to the extent of 504,590,000 francs. On the other 
hand, the amount of gold held by the Bank itself 
has in the same period been reduced from 4,676,
061,938 francs to 4,238,958,200 francs, a decrease 
of 437,103,738 francs. Combining the gold at home 
with the gold abroad, there has been a net gain in 
the grand total for the period from June 8 1916 to 
Aug. 31 1916 of 67,487,162 francs, or from 4,745,
244,913 francs to 4,812,732,075 francs. In the fol
lowing table we show the changes, week by week, 
in the gold reserve of the Bank for the period under 
review:

GOLD RESERVE OF TITE B A N K  OF FR AN C E.
In Dank. Abroad. Total.

Week endina-— Francs. Francs. Francs.
June 8 _________. .4 ,0 7 0 ,0 0 1 ,9 3 8 0 9 ,1 8 2 ,9 7 5 4 ,7 4 5 ,2 4 4 ,9 1 3

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

Ju ly 6 ________ . .4 ,4 9 8 ,0 4 5 ,4 4 3 2 7 1 ,0 5 5 ,6 0 8 4 ,7 0 9 ,7 0 1 ,1 1 1
1 3 ________ - .4 ,5 0 4 ,4 8 7 ,3 5 5 2 7 1 ,0 5 5 ,6 0 8 4 ,7 7 5 ,5 4 3 ,0 2 3
2 0 ________ 4 ,5 0 9 ,2 2 2 ,2 8 3 2 7 1 ,0 5 5 ,0 0 8 4 ,7 8 0 ,2 7 7 ,9 5 1
2 7 ________ 4 ,5 1 5 ,4 5 7 ,5 4 8 2 7 1 ,0 5 5 ,6 0 8 4 ,7 8 0 ,5 1 3 ,2 1 0

A u g . 3 ________ 4 ,5 2 2 ,1 3 5 ,9 3 4 2 7 1 ,0 5 5 ,0 0 8 4 ,7 9 3 ,1 9 1 ,0 0 2
1 0 ________ 4 ,4 2 6 ,3 8 0 ,8 5 0 3 7 1 ,9 0 5 ,2 7 1 4 ,7 9 8 ,3 4 0 ,1 2 7
1 7 ________ . .4 ,4 3 0 ,1 7 5 ,7 0 0 3 7 1 ,9 0 5 ,2 7 1 4 ,8 0 2 ,1 4 0 ,9 7 1
2 4 ________ 4 ,3 3 5 ,1 7 2 ,0 2 5 4 7 2 ,8 8 5 ,7 7 5 4 ,8 0 8 ,0 5 7 ,8 0 0
3 1 ________ 4 ,2 3 8 ,9 5 8 ,2 0 0 5 7 3 ,7 7 3 ,8 7 5 4 ,8 1 2 ,7 3 2 ,0 7 5

From the foregoing it will be seen that during the 
past week the gold holdings abroad increased 100,
888,100 francs, while the amount of gold held by the 
Bank itself decreased 96,213,825 francs. The aggre
gate holdings at home and abroad during the week 
increased from 4,808,057,800 francs to 4,812,
732,075 francs. Last year the gold held (all in 
vault), amounted to 4,326,353,720 francs and in 
1914 to 4,141,350,000 francs. The silver item this 
week registered a loss of 717,000 francs. The total 
of silver now on hand is 338,609,000 francs, against 
366,716,066 francs last year and 625,325,000 francs 
the year preceding.

In the note circulation of the Bank of France there 
was a further increase the past week of 48,581,000 
francs. General deposits, in contrast with the large 
increase of the previous week, were reduced 26,654,
000 francs. Bills discounted expanded 23,481,000 
francs, although Treasury deposits decreased 78,
352,000 francs, and the Bank’s advances declined 
5,742,000 francs. Note circulation is now 16,424,
647,000 francs, comparing with 13,060,001,490 francs 
last year and 6,683,175,000 francs the year preceding. 
General deposits amount to 2,213,659,000 francs, 
against 2,499,078,881 francs in 1915 and 947,575,000 
francs in 1914. Bills discounted total 438,319,000 
francs, comparing with 283,759,962 francs in 1915 
and advances aggregate 1,174,834,000 francs, against 
587,284,840 francs a year ago. In 1914 bills dis
counted and advances combined amounted to 3,202,
975,000 francs. Treasury deposits are 80,163,000 
francs. Last year the amount was 30,787,529 francs 
and in 1914 382,575,000 francs. The figures for 
1914 are those for the week ending July 30, the bank 
having discontinued the publication of weekly re
turns with the outbreak of the war.

The local money situation continues in the remark
ably easy position that for so long a period has char
acterized it. Active demands for funds apparently 
are without influence in decreasing the supply. 
Payment was due yesterday for the $250,000,000 
British Government two-year 5% notes that were 
offered last week. This naturally will draw funds 
to New York and increase the demand for metro
politan exchange in the interior. Plow far the full 
transfer will immediately be made from the interior, 
however, is not quite clear. It is understood that 
in some instances funds will be permitted to remain 
in out of town banks, as was the case with the $500,
000,000 Anglo-French loan. In that instance the 
banks receiving the subscriptions were permitted 
to retain on deposit until needed the money paid in, 
provided that they were willing to pay 2% interest. 
Pro rata transfers were made to New York as called. 
It is not unlikely that the current payments will show 
themselves in some measure in the Clearing Plouse 
statement to-day, and more especially next week. 
It is understood that the closing of the $250,000,000 
British loan has released a considerable amount of 
funds that were out on demand loans on American 
railroad collateral, this collateral having now, in 
some measure, been transferred to the formal two- 
year loan. Of course, this is merely a movement of 
funds from one pocket to another; but at the sam 
time it is a transfer from the loan market to the in
vestment market, in this way making the funds of 
banks and other lending institutions more liquid. 
It is understood that out of town banks were import
ant factors in the list of subscribers to the English
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loan. This is a feature quite significant of the easi
ness existing in money circles throughout the coun
try as well as at New York. Other demands for 
funds this week have included the distribution of 
$6,400,000 one-year notes of the Metropolitan 
Water Board of London and $3,000,000 two-year 
6% notes of the Antofagasta & Bolivia Ry. Co., Ltd., 
of Chile.

Last Saturday’s bank statement of the New York 
Clearing House members, which will be found in 
fuller detail in a later page of this issue, fell some
what short of expectations. Loans were increased 
$11,190,000. Net demand deposits showed the large 
expansion of $45,532,000, although net time de
posits registered an almost equally substantial de
crease, viz., $29,919,000. Reserves in “ own vaults” 
increased $5,402,000, to $456,330,000, of which $385,
249,000 is specie. Last year the amount in own 
vaults was $488,554,000, including $413,279,000 
in specie. Reserves in Federal Reserve banks also 
decreased $1,210,000, to $167,871,000, which com
pares with $141,358,000 a year ago. Reserves in 
other depositories recorded an increase of $1,231,000, 
to $54,287,000, against $36,848,000 in 1915. Note 
circulation declined $83,000. The aggregate reserve 
was increased $5,423,000, bringing the total to $678,
488,000, compared with $666,760,000 the previous 
year. Reserve requirements were expanded $7,625,
860, and the surplus reserve suffered a loss of $2,
202,860, which brought the total of excess reserves 
down to $125,390,360, and compares with $204,
799,580 at the corresponding date a year ago.

A reduction in the rediscount rate of the Federal 
Reserve Bank of Chicago on commercial paper, 
maturing within thirty-one to sixty days, from 4}^ 
to 4%  was approved by the Federal Reserve Board 
this week.

REDISCOUNT RATES OF FEDERAL RESERVE BANKS.
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Commercial Paper—
1 to 10 days maturity........ 3 3 A h A h A h 3 4 h 3

11 to 30 "  “  ........ A h 4 4 4 4 4 4 4 4 4 h 4 A h31 to 00 “  “  ........ 4 4 4 4 h 4 4 4 4 4 4 h 4 4
01 to 90 “  "  ........ 4 4 4 4 h 4 4 4 h 4 4 h 4 h 4 4 h

Live-Stock Paper—
91 days to 0 months maturity 5 6 4 h 5 4 h 5 S 5 6 5 4 h A h

Trade Acceptances—
3 h 3 h A h1 to 30 days maturity........

31 to 00 “  "  ........
3 A h A h __ 3 3 h 4 A h 33h 3 h A h A h A h A h 3 A h 4 A h 3

01 to 90 “  “  ........ A h A h A h 4 A h A h . . . A h A h 4 A h A h

Commodity Paper—
A h A h A h A h1 to 30 days maturity........

31 to 00 “  "  ........
— — __ 3 A h 4 3 A h3 34 — 334 — A h A h __ 3 A h 4 3 4

01 to 90 "  "  ------- 3 Vs — A h — A h A h __ 3 A h 4 3 4 h
01 days to 0 months maturity— —
OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 

RESERVE BANKS.
Bankers' A cceptances.—Authorized discount rato tor 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; AH  to 4%.

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

Bills o f  Exchange.—Bills purchased In open market by Atlanta Federal Reserve 
Bank; A h  to 5 h % .

Bills W ith or W ithout M em ber Bank Endorsement.—Bills with maturities of 90 days 
or less purchased In open market by St. Louis Federal Reserve Bank; 2 to 4%.

Referring specifically to money rates, call loans 
this week ranged between 2}4 and 3% , against 
2@2 Y2%  the previous week. On Monday,
Tuesday and Wednesday the rate was not changed 
from 23̂ %  high and 234%  the low and renewal 
figure. Thursday the range continued at 234@2}/£% 
with renewals at 234%. On Friday the maximum 
was 3% , and 234% was the low, and was also 
the basis for renewals. Time money remains

e a s y  a n d  r a t e s  w e r e  n o t  c h a n g e d  f r o m  2^4@ 3%  

f o r  s i x t y  d a y s ,  3@ 334%  f o r  n i n e t y  d a y s ,  334@ 334%  
f o r  f o u r  m o n t h s  a n d  334@ 3^4%  f o r  f i v e  a n d  s ix  
m o n t h s .  A y e a r  a g o  s i x t y - d a y  m o n e y  w a s  q u o t e d  

a t  234% ,  n i n e t y  d a y s  a t  2^4% ,  f o u r  m o n t h s  a t  3%  

a n d  f i v e  a n d  s i x  m o n t h s  a t  334% -  I n  m e r c a n t i l e  

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

a n d  n i n e t y  d a y s ’ e n d o r s e d  b i l l s  r e c e i v a b l e  a n d  s i x  

m o n t h s ’ n a m e s  o f  c h o i c e  c h a r a c t e r  w e r e  s t i l l  q u o t e d  

a t  334@ 3?4% ,  w h i l e  n a m e s  n o t  s o  w e l l  k n o w n  

r e q u i r e  4% .  B a n k s ’ a n d  b a n k e r s ’  a c c e p t a n c e s  a r e  

q u o t e d  a s  f o l l o w s :
---------------- Spot Delivery----------------  Delivery

Ninety Sixty Thirty Within
Days. Days. Days. 30 Days.

Eligible member banks_____ 2 9-16@ 2 7-16 2 h @ 2 H  2 H @ 2 } 4  2 J 4 @ 2 } 4
Eligible non-member bills . . 2  11-16@2 9-16 2 % @ 2 h  2 h @ 2 %  3 @ 2 H
Ineligible bills....... ................. 3 ® 2 H  3 @ 2 %  3 ® 2 h  3 h @ 3

The sterling exchange situation continues an en
tirely arbitrary one. Rates are pegged and have 
scarcely moved during the week. There has been 
an additional importation of $2,500,000 gold from 
Canada. It may be of interest to note that the 
official manifest made public by the Custom House 
at Baltimore indicates that there was no gold in 
the cargo of the German undersea boat Deutsch
land when she sailed for Bremen on August 1 last. 
Nobody in the foreign exchange market, in view 
of the low price of reichsmarks, had any idea that 
any considerable amount of the precious metal 
was, in fact, on board, but the newspapers at the 
time were quite confident in their statements to the 
contrary. The vessel’s cargo consisted only of 
crude rubber, bar nickel and crude tin. No official 
data are available as to the amount of the collateral 
that has yet arrived of the $250,000,000 British 
loan. The transfer involves a great amount of 
labor. The bankers have received lists giving the 
names of the securities that are undergoing trans
portation, but owing to the risks of the ocean the 
collateral is being forwarded in comparatively small 
lots by various steamers. The work of examining 
and classifying and checking up the securities is 
being conducted by a number of large downtown 
banks and trust companies, among them the Farm
ers’ Loan & Trust Co., the Bankers Trust Co., the 
First National Bank and the Liberty NationaljBank. 
Factors that will aid in maintaining sterling ex
change rates are the floating of securities of two 
foreign concerns in the New York market. The 
Metropolitan Water Board of London, as we have 
noted elsewhere, has sold to bankers here (who have 
resold them) $6,400,000 one-year notes, while the 
Antofagasta & Bolivia Railway Co., Ltd., of Chile, 
has placed $3,000,000 in two-year 6%  notes with 
New York bankers. Heretofore, this railway has 
done its financing in London, as, naturally, too, has 
the Metropolitan Water Board.

Sterling exchange may be said to be even more 
closely linked with exchange on Paris in operations 
at this centre. The Premiers and the Finance 
Ministers of Great Britain and France, as well as 
representatives of financial and kindred interests, 
met at Calais on Thursday of last week and reached 
an agreement on important financial matters, in
cluding payments abroad and the maintenance of 
the exchanges between the two countries. Further 
particulars are given on another page.

Compared with Friday of last week, sterling ex
change on Saturday was not changed from 4 75^4 for 
demand, 4 76 7-16 for cable transfers and 4 7134 lor
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sixty clays. Monday’s market was a quiet though 
steady one, with quotations at the previous levels; 
demand continued unchanged from 4 75%, cable 
transfers at 4 76 7-16 and sixty days at 4 71%. 
Trading was moderately active in sterling on Tues
day and rates were still pegged at 4 75% for demand, 
4 76 7-16 for cable transfers and 4 71% for sixty 
days. On Wednesday the same general firmness 
which prevailed during the opening days of the week 
was still in evidence; trading was quiet and demand 
was again quoted at 4 75%, cable transfers at 
4 76 7-16 and sixty days at 4 71%. Extreme dulness 
marked Thursday’s operations, although rates were 
well maintained and the tone firm; quotations re
mained at 4 75% for demand, 4 76 7-16 for cable 
transfers and 4 71% for sixty days. On Friday the 
market ruled dull but steady with demand still at 
4 75%, cable transfers at 4 76 7-16 and sixty days at 
4 71%. Closing quotations were 4 71% for sixty 
days, 4 75% for demand and 4 76 7-16 for cable trans
fers. Commercial sight finished at 4759-16,sixty 
days at 4 70% and ninety days at 4 68%; documents 
for payment closed at 4 71 and seven-clay grain bills 
at 4 74%. Cotton and grain for payment finished 
at 4 75%.

In the Continental exchanges the features have 
been the substantial advance in Russian rubles and 
the decline to a new low level of German marks— 
both due primarily to the same cause, i. e., the en
trance of Rumania as an actual participant in the 
European war. As to the strength in rubles, it was 
associated with the idea that the opening of the 
Dardanelles and the release of the accumulation of 
Russian grain and oil were substantially nearer. 
Russia, furthermore, will now be able to purchase 
supplies in Rumania. Rubles, sight bills, touched 
as high as 34 50, but closed at 33 60, against 30 85 
a week ago. Reichsmarks declined to 69% for sight 
bills, a new low record, on persistent selling of bills 
in this market. Francs ruled firm and higher, while 
lire were also strong. Demand bills on Berlin 
finished at 69% and cables at 69%, against 7111-16 
and 71% last Friday. Kronen followed the course 
of exchange on Berlin and declined, closing at 
12.16, compared with 12.32 the week previous. 
The sterling check rate on Paris finished at 28.08%, 
against 28.13% Friday last. In New York sight 
bills on the French centre, after touching 5 88% on 
Wednesday, closed at 5 89%, and cables at 5 88%, 
comparing with 5 90% and 5 90% the week preced
ing. Lire finished at 6 48 for bankers’ sight and 
6 47% for cables. A week ago the close was 6 48% 
and 6 47%, respectively.
. In the neutral exchanges less activity was reported, 
and no new feature worthy of note developed. 
Movements in Scandinavian exchange were some
what irregular, though without essential change, 
while guilders were weaker. Bankers’ sight on 
Amsterdam finished at 41 1-16 plus 1-16, against 
41 5-16 less l-16c; cables at 41% plus % , against 
41% less 1-32; commercial sight at 40 15-16, against 
41%@41 3-16, and commercial sixty days at 40%, 
against 41 1-16@41 %  a week ago. Swiss exchange 
closed at 5 29% for bankers’ sight and 5 28% for 
cables, against 5 29% and 5 28% last Friday. 
Greek exchange is now quoted at 5 15%, compared 
with 5 17%, the previous quotation. Copenhagen 
checks finished at 28.50, compared with 28.50. 
Checks on Norway closed at 28.35, against 28.65,

and checks on Sweden finished at 28.40, against 
28.70 at the close on last Friday. Spanish pesetas 
closed at 20.16. A week ago the close was 20.11.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost 83,491,000 net in cash as a result of the currency 
movements for the week ending Sept. 1. Their re
ceipts from the interior have aggregated 87,607,000, 
while the shipments have reached $11,098,000. 
Adding the Sub-Treasury and Federal Reserve op
erations and the gold imports, which together oc
casioned a loss of $8,587,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$12,078,000, as follows:

W eek ending Sept. 1. Into
Banks.

Out o f  
Banks.

N et Change in  
Bank H oldings.

Banks’ Interior movement_________ 37,007,000 311,098,000 Loss 33,491,000
Sub-Trcas. opcr’ns and gold Impoits. 17,779.000 28,366,000 Loss 8,587,000

T otal........ . . ................. ................. 325,388,000 337,464,000 LOSS *12,078,000

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

Banks o f
A u g . 31 1916. Sept. 2 1915.

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

England.. 
Francea.. 
Germany. 
Russia * .. 
Aus-IIun.c
Spain___
Italy........
Netherl’ds 
Nat. Bel. h 
Swim-land 
Sweden . .  
Denmark. 
Norway..

£
56,197,498

169,558,328
123,429,100
154,930,000
51.578.000
45.156.000
38.441.000
43.818.000
15.380.000 
10,907,100
9.213.000
8.969.000 
6,328,006

£
13,544,360
1.367.000
8.303.000 

12,110,000 
30,325,000
3.705.000 

685,900 
600,000

£
56,197.498

183,102,6S8
124,796,100
163,233,000
63.718.000
75.481.000
42.146.000
49.503.000 
'
10,907,100
9.213.000
9.186.000
6.328.000

£
68,433,258

173,054,160
120,510,200
158,304,000
51.578.000
28.708.000 
45,8 i 1,000
31.536.000
15.380.000 
9,627,300
6.299.000
5.946.000
3.434.000

£ i £
............ 68,433,258

14,668,640187,722,800
2,243,600122,753,700
5.224.000163.528.000

12.140.000 63,718,000
29.760.000 58,468,000
4.670.000 50,481,000 

19.3,500 31.729,500 
600,000: 15,980,000

________| 9,627,300
. ____  6.299.000

217,000 300,000 6.246.000
3.434.000

Tot. week. 
Prev. week

738,905,026
742,784,995

70,887,260
70,832,790

S09,792,2S6713,620,918 
813,017,785 714,908,426

69,799,640788,420,558 
Oil ,968 ,’.60 781,877,186

a Gold addings of the Bank of Franco tlila year aro exclusive of £22,950.955 
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 balanco held abroad, 

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

R U M A N I A ’ S  E N T R Y  I N T O  T H E  W A R .
We called attention last week to the increasing 

belief of Europe—even in Germany— that Rumania 
might be about to enter the war on the side of the 
Allies. But belief in such matters is never certainty, 
and it is always impossible to guess beforehand how 
the actual verification of such reports would affect 
public sentiment and military plans. This is why 
Monday’s news of the declaration of war by Rumania 
on Austria, however generally that action may have 
been anticipated, has created so profound an impres
sion throughout the world. Out of the maze of 
somewhat confused comment on the news, two facts 
emerge: that a formidable menace to the Austro- 
German position has arisen, and that the character 
of the Balkan campaign and possibly of the whole 
European plan of military action, will be radically 
affected by it. .

As to the motives of Rumania, it is difficult to say 
much, except that this Balkan kingdom must (as the 
German political observers themselves in a way pre
dicted) have made up its mind, after long delay, 
which was the winning side in the present war. It 
must also have received assurances of what Rumania 
has individually to gain if its new allies shall to turn 
out victorious. This is the sordid side of the diplo
macy of the period in the smaller States— an aspect 
of the matter already illustrated by the attitude of 
Bulgaria, and to an extent by the negotiations pre
ceding Italy’s entry into the war. The Rumanian 
Government frankly assigns “ satisfaction of national 
aspirations”  as the formal cause of her present action. 
Her attitude in the second Balkan campaign, in
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1913, suggested the additional motive of realizing 
such aspirations with a minimum of risk to herself.

But the venture of Rumania in 1916 is a more seri
ous matter, both for herself and for her enemy, than 
was her invasion three years ago, practically with
out bloodshed, of the territory of the already de
feated Bulgaria. In the present case, she does indeed 
challenge Austria when that country’s armies have 
been meeting with disastrous defeat. But, on the 
other hand, Germany has promptly recognized this 
phase of the matter by declaring war against Ru
mania on her own account, and one of the most cele
brated German fighting commanders, General von 
Mackenscn, is reported to have been placed at once 
in command of the Teutonic armies in the Balkans.

Naturally, the dispatches have given little infor
mation as to just what impression. Monday’s news 
has made on the German or Austrian people. But 
the seriousness with which official Germany re
garded the new development was shown by the con
voking of the Imperial Council and the immediate 
removal of the Chief of the German General Staff, 
von Falkenhayn, to make way for von Hindenburg. 
Among military critics, von Falkenhayn’s dismissal 
from the post— which he has held since the Battle of 
the Marne led to the removal of von Moltke— has 
been largely and no doubt rightly ascribed to the 
disastrous failure of the campaign against Verdun, 
for which the Chief of the General Staff was primarily 
responsible. Von Hindenburg’s appointment in his 
place may also be largely due to the alleged fact that 
this popular General of the Eastern armies opposed 
the Verdun adventure.

But even these considerations leave the inference 
plain enough that a change in the high command 
was forced by the new and formidable turn of events 
oil the Balkan front. It does not follow neces
sarily that von Hindenburg is any more competent 
to deal with the new complications than was his 
unfortunate predecessor. His reputation has, in 
fact, arisen rather from his knowledge of a given 
area in the conflict than from his profound strategy. 
But he has at least been the most aggressive and 
successful fighter of the German generals, and, what 
may be of even more importance at this juncture, 
he is in Germany the popular idol of the war. Ex
perience of many other wars— including the naming 
of Grant as Lieutenant-General in the middle of our 
own Civil War— has shown that selection of a com
mander in whom the people at home had implicit 
confidence may be of high importance in quelling 
popular panic, unrest, and criticism of the govern
ment, when affairs in the field have not gone 
well.

It is too early to outline even the probable nature 
of the Rumanian campaign. Since the declaration 
ot war by Bucharest was undoubtedly agreed on 
with the Allies some weeks ago, it follows as a matter 
of course that the action of Rumania’s armies will 
be made to conform to the general plan of the Allied 
campaign. I he first reported demonstration of Ru
mania’s troops was toward the Hungarian border, 
where the Austrian advanced troops were driven back, 
but with results which arc naturally obscured as yet 
by conflicting versions and the activities of the censor. 
But the subsequent intimation that Rumania was 
sending an ultimatum to Bulgaria, demanding that 
Serbia be evacuated, was in line with the more nat
ural immediate aggressive movement, as it was also 
in line with the more legitimate diplomatic attitude.

The Treaty of Bucharest in 1913, which Rumania 
and Bulgaria both signed, agreed on a distribution of 
territory in the Balkans which was violently disturbed 
through the invasion of Serbia by Bulgaria last year. 
It will probably be some little time before the actual 
nature of the Rumanian campaign, and the actual 
power and capacity of its army, can be judged from 
the course of events. The first real important en
gagement may occur in connection with invasion of 
Bulgaria or through collision of Rumanian troops 
with Mackensen’s Germans and Austro-Hungarians 
on the north.

Diplomatic Europe has been even more interested 
in the effect of Rumania’s new attitude on the other 
Balkan States, Greece and Bulgaria. The Greek 
situation has in some ways become even more obscure 
than before the Rumanian news; it is perhaps too 
complicated to be judged clearly by outside specta
tors. The one certainty was, from the moment of 
the Rumanian news, that a crisis of some sort— 
political, diplomatic or military— must be very near 
at hand, with results which may well be the sensation 
of the day. Opinion in usually well-informed quar
ters has pointed unhesitatingly to declaration by 
Greece on the side of the Allies. On any other theory 
than expectation of such a result, it has been difficult 
to explain the action of Bulgaria’s army in seizing 
Greek towns. Yet it is equally difficult to imagine 
declaration of war against the Teutonic Allies by 
Greece, after all the events of the past twelve months, 
unless in connection with the downfall of the present 
Greek King, whose defiant veto on the measures of 
a constitutional ministry and whose relationships 
with the German Emperor, would apparently make 
his continuance on the throne impossible. Yester
day’s insistent rumors that the King had already 
abdicated were denied with what appeared to be 
authority. Whether they were only premature 
reports of what was actually happening, we shall 
doubtless learn later on.

Since the information which now reaches us re
garding the Balkan affairs is mostly from sources 
sympathetic with the Entente Powers, the prediction 
that Bulgaria may be induced to make a separate 
peace must be received with some reserve. The 
Bulgarian King has, in fact, been reported as in 
conference with the German and Austrian Emperors 
at Vienna. Nevertheless, the position of Bulgaria 
is most peculiar. Unless soon relieved by German 
reinforcements or by German victory over Rumania, 
Bulgaria is now caught in front and flank by the 
enemy, and is the more defenseless from the very 
fact that her army is engaged in facing the 
Allied forces at Saloniki, far from Bulgaria’s own 
frontier.

In other words, to Bulgaria the occupation of Serbia 
is now a very serious handicap, rather than a military 
or political advantage. The situation regarding all 
relations in the Balkans is, as it stands to-day, excep
tionally confused and difficult to read. Perhaps the 
outcome will depend on the next important military 
results. The entire episode finds no parallel in his
tory short of the alignment and re-alignment of the 
various small kingdoms, duchies and principalities 
between the Rhine and the Danube, during Napole
on’s great campaigns in Central Europe. It was the 
experience of that day that the smaller States de
clared for the military conqueror in the hour of his 
success, and as a rule deserted him when the fortune 
of war began to turn against him.
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THE INEVITABLE CLINCH—THE RAILROAD 
STRIKE CONTROVERSY.

B e f o r e  s p e a k i n g  o f  t h e  t u r n  w h i c h  M r .  W i l s o n ’ s  

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

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

e x e c u t i v e s  s h o u l d  b e  s t a t e d :  t o  b e g i n  o n  S e p t .  1 
t o  k e e p  t h e  t i m e  o f  a l l  m e n  r e p r e s e n t e d ,  “ o n  a n  8-  

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

t w e e n  t h e  m o n e y  a c t u a l l y  e a r n e d  b y  h i m  o n  t h e  
p r e s e n t  b a s i s  a n d  t h e  a m o u n t  t h a t  w o u l d  h a v e  b e e n  
e a r n e d  o n  a n  8- h o u r  b a s i s ,  o v e r t i m e  o n  e a c h  b a s i s  t o  
b e  c o m p u t e d  p r o  r a t a . ”  T h i s  m o n e y  c o v e r i n g  t h e  
d i f f e r e n c e  w a s  t o  b e  h e l d  a s  a  f u n d  s u b j e c t  t o  l a t e r  d e 

c i s i o n ;  t h e  I n t e r - S t a t e  C o m m e r c e  C o m m i s s i o n  w a s  t o  

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

a f t e r  s u c h  t e r m  n o t  l e s s  t h a n  t h r e e  m o n t h s  a s  t h e i r  
j u d g m e n t  m i g h t  a p p r o v e  “ o r  t h e  P r e s i d e n t  m a y  f i x . ”  

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

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

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

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

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

m o n e y  i n  c o u r t  s u b j e c t  t o  d e t e r m i n a t i o n  o f  o w n e r 

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

t i o n  o f  t h i s  b o a r d  o f  a r b i t r a t i o n ,  t h e y  w o u l d  l e a v e  
i t  w h o l l y  t o  t h e  m a n  w h o  h a s  b e e n  t h e  b r o t h e r h o o d  
p a r t i s a n  t h r o u g h  t h e  s e s s i o n s — “ a  C o m m i s s i o n  t o  b e  

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

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

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

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

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

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

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

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

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

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

d i s p u t e d  a m o u n t  i n  t r u s t  t o  a b i d e  t h e i i  d e c i s i o n .
H a v i n g  f a i l e d  i n  h i s  e n d e a v o r ,  a n d  l a c k i n g  s p i r i t  

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

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

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

S h e r m a n  A c t ,  n o w  26 y e a r s  o l d ,  b r o a d l y  f o r b i d s  

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

c o n s p i r a c y  “ i n  r e s t r a i n t  o f  t r a d e  o r  c o m m e r c e  

a m o n g  t h e  s e v e r a l  S t a t e s , ”  a n d  m a k e s  a  m i s d e m e a n 

a n t  o f  “ e v e r y  p e r s o n ”  c o n t r a c t i n g  o r  e n g a g i n g  “ i n  a n y  
s u c h  c o m b i n a t i o n  o r  c o n s p i r a c y . ”  C l e a r l y ,  t h e s e  

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

h i b i t e d .  B u t  t h e  e x e m p t i o n  s e c t i o n  o f  t h e  C l a y t o n  

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

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

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

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

o t h e r  o r g a n i z a t i o n s  h a v i n g  n o  s t o c k  a n d  n o t  c a r r ie c .  

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

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

a g r e e d .  “ S u c h  o r g a n i z a t i o n s  o r  t h e  m e m b e r s  t h e r e 

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

t i o n s ; ”  a g a i n ,  n o b o d y  w a n t s  t o  s o  h o l d  t h e m  w h i l e  

t h e y  b e h a v e  t h e m s e l v e s .  T h e  a n t i - t r u s t  l a w s  s h a l l  

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

o r g a n i z a t i o n s  from lawfully carrying out the legitimate 
objects thereof.”

N o w  t h e  C o n s t i t u t i o n  n o w h e r e  s a y s ,  i n  t e r m s ,  t h a t  

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

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

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

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

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

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

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

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

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

g a n i z a t i o n .
A n  o l d - t i m e  C o n g r e s s ,  in  o r d i n a r y  c i r c u m s t a n c e s ,  

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

p r o p o s i t i o n s  a s  a r e  a s k e d  a n d  h a v e  b e e n  a d v a n c e d ;  

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

n i n e - m o n t h s ’  s i t t i n g ,  w i t h  e l e c t i o n  o n l y  t w o  m o n t h s  

a w a y ,  a n d  w i t h  t h e  m e m b e r s  a n x i o u s  t o  g o  h o m e  a n d  
s e e  t o  t h e i r  o w n  p o l i t i c a l  f e n c e s ,  i n  a  s t a t e  o f  c o m 
p e t e n c e  t o  a t t e m p t  p l a c a t i n g  a  b a n d  o f  e m p l o y e e s  
w h o  s a i d  t h e y  w i l l  t h r o t t l e  t h e  c o u n t r y  o n  n e x t  
M o n d a y  u n le s s  t h e y  c o u l d  h a v e  t h e i r  o w n  w a y .  
T h e  b i l l  o f  C h a i r m a n  A d a m s o n ,  i n t r o d u c e d  i n  t h e  
H o u s e  o n  T h u r s d a y ,  p r o v i d e s  f o r  t h e  a d o p t i o n  o f  a n  

e i g h t - h o u r  “ d a y ’ s  w o r k ”  a n d  a s  t h e  m e a s u r e  f o r  
d e t e r m i n i n g  a  d a y ’ s  p a y ;  n e x t ,  f o r  a  c o m m i s s i o n  

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

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

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

a l l o w e d  f o r  t h e i r  s t u d y ) ,  “ t h e  p r e s e n t  ' s t a n d a r d  

d a y ’ s  w a g e ”  s h a l l  b e  t h e  m i n i m u m  “ c o m p e n s a t i o n  

o f  r a i l w a y  e m p l o y e e s  s u b j e c t  t o  t h i s  A c t , ”  w i t h  “ n o t  

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

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

t h i s  A c t . ”
T h e  b i l l  g r a n t s  a l l  t h e  b r o t h e r h o o d s  d e m a n d e d ,  

e x c e p t  t h e  “ p e n a l ”  o v e r t i m e .  T h e  d i f f e r e n c e  b e 
t w e e n  i t  a n d  t h e  o f f e r  o f  t h e  e x e c u t i v e s  is  w i d e  

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

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

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

j u s t  n o t e d ) ,  t a k i n g  u p  a f t e r w a r d s  t h e  s t u d y  o f  

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

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

a n d  t h e  m e a t  is  g i v e n  t o  t h e  m e n ,  w h i l e  t h e  s h e l l  i s  

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

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

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

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

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

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

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

t h e r e f o r e  t h e  i m p e n d i n g  s t r i k e  w i l l  t e m p o r a r i l y  c e a s e
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to hang above our heads. Such a measure as this' 
undertaking now, for the first time, to fix the outgoes 
of the roads, after having their receipts subject to 
determination by a political commission, is a step 
in spoliation of private property. It will certainly 
be resisted, and will have to pass the ordeal of test. 
What the Supreme Court as now constituted will say 
about it will appear in due time; but if this can be 
done, under a general power to “ regulate” inter-State 
commerce, then any conceivable thing can be done 
under the same general power, and there is no ulti
mate bulwark for property or property rights.

A Congress which not merely permits such a 
demand to be made upon it but cringes before it 
acts from fear alone. Such conduct means that men 
who have been elected to represent the people are 
afraid of losing, for themselves individually and for 
their party, the vote of labor organized in these 
brotherhoods and otherwise; such a surrender is a 
piece of abject cowardice. On the other side of the 
globe several nations are spilling their best blood and 
enduring the inexpressible woes of the greatest war 
ever known, that they may secure a just and lasting 
peace, safeguard future generations, and preserve 
honor; if we Americans are degenerate enough to 
yield everything for the pottage mess of escaping 
some present inconvenience and putting off the in
evitable clinch to some other time, we ought to hang 
our heads in shame— but in such case we must be in
sensible to shame. Every man, whatever his party 
name, who furthers or consents to such a step, ought 
to have a mark set on him as unfit for any public 
trust. Observe that this goes beyond the question 
whether these brotherhood men are entitled or not to 
more wage at present, for upon this there might con
ceivably be honest differences of opinion; the far 
larger question is whether distinct class legislation 
can be extorted from Congress by demand and 
threat. If this can be done, what valuable thing 
remains? We talk of preparedness, and are about 
to spend huge sums on it; but the gun is worthless 
without the spirit of defense and the determination 
that freedom is worth some cost. Whether such a 
retreat as this is a representative act or a betrayal of 
trust is a question to be answered by the people.

But suppose the threatened strike came ? The rail
way executives decided that a stand must be made; 
we are not sure the American people take the same 
view, but if they congratulate themselves upon again 
escaping trouble they must note that it will return 
with increasing menace and force. If these railway 
employees are pacified by surrender to them, they 
will come back shortly with a new demand and the 
same threat; also, others will learn by their example 
and will try to use their process. A peace thus ob
tained is only a truce. By cowardice we encourage 
and strengthen the foe, and enfeeble ourselves.

THE EIGHT-HOUR DAY BEFORE THE PEOPLE.
If it be admitted that the eight-hour day for all 

labor is the goal “ to which the whole economic move
ment of the time seems to point,”  the justice, wis
dom and feasibility of hurrying it in by statute re
mains as a problem. We arc not taking that up to
day, but in view of the recent assumption that so
ciety is demanding it and is ripe for such a change we 
may appropriately turn back a little and note the 
result of the first popular expression upon it.

At the election of Nov. 3 1914 a law to establish 
the eight-hour day was submitted to the people of

that very advanced State, California. It consisted 
of a single section, so remarkable in its terms that 
we quote it instead of paraphrasing it:

“ Any emploj'-er who shall require or permit, or 
who shall suffer or permit, any overseer, superin
tendent, foreman or other agent of such employer 
to require or permit, any person in his employ to 
work more than eight hours in one day or more than 
48 hours in one week, except in cases of extraordinary 
emergency caused by fire, flood, or danger to life or 
property, shall be guilty of a misdemeanor and upon 
conviction shall be fined not less than 850 nor more 
than 8500, or imprisoned in the county jail not less 
than ten nor more than ninety days, or both so fined 
and imprisoned.”

Except in emergencies, the employer, it was pro
posed, must not merely refrain from requiring an 
employee to work beyond the allotted time, but must 
not allow an agent of his to cither require or allow 
such overwork; he must not require it, and he must 
not allow it. If he did “ require or permit,”  or if, 
with or without his order or knowledge, his agent 
required or permitted, the employer was to be guilty 
of a misdemeanor; the purport was (if the bungling 
language can be interpreted) that nobody should work 
beyond eight hours and if anybod3'did, the employer 
should catch it.

If work beyond eight hours is desirable to have 
stopped, and must be stopped at once, there is no 
more direct way of stopping it than to penalize it. 
A law to punish, as a misdemeanant, an employer who 
requires or permits his employee to commit burglary 
or assault would seem unusual, for the common theory 
is that the person who does a wrong is to be punished, 
rather than somebody else who does not prevent him 
from doing the wrong. If the welfare and will of 
society lie against more than eight hours’ work in 
one day, the natural course would be to put the pen
alty on the person who commits that sin, rather than 
on another who has not prevented him. This was 
evidently an unusual proposition, and perhaps the 
voters of California considered it both futile and 
foolish when they came to look at its terms; for not
withstanding it went on the referendum ballot in 
response to petitions bearing some 35,000 signatures of 
registered voters and was actively discussed in the 
campaign, the women being active in talking for it 
and therefore being assumed to have cast the greater 
part of the affirmative vote, the proposition was re
jected by 568,881 to 282,696, the negative vote be
ing a little more than two-thirds. Fruit growers, 
farmers and other agriculturists were active in oppo
sition. Of the fifty-eight counties in the State, this 
proposition did not carry even one. It did best in 
San Francisco, obtaining 49,629 votes, against 70,909 
against it; in Los Angeles it had 74,583 against 
133,704.

Now, without arguing the question on its merits, 
apart from the peculiar terms written in this instance, 
it seems that when society becomes determined to put 
an end to anybody’s working more than eight hours 
in one day society will be compelled to forbid and 
penalize it, as other undesired actions are penalized. 
It has never been open to doubt that many people 
would be glad to work eight hours and be paid for 
ten or twelve, and therefore there is a demand (a 
private demand, not a public one) for some sort of 
legislation which will accomplish that desire. It 
would also be convenient, when one is receiving 
money, to have three-quarters made interchangeable
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with a dollar and then take the dollar; likewise, when 
one is purchasing, to have that interchangeability 
enacted and then pay the three-quarters for the value 
of the dollar. Presumably most persons would 
rather “ rest”  than labor, and time may bring some 
further development towards that; but meanwhile 
there is obstruction which calls for patience without 
fully getting it.

Yet, putting by all else for the moment, is it not 
quite open to doubt whether the people are so fixed 
for an eight-hour day that they are ready to allow 
one set of workers to rush and seize it ahead of all 
the others?

THE CANADIAN PACIFIC ANNUAL REPORT.
It is a wonderful record of improvement and 

prosperity that the Canadian Pacific Ry. Co. makes 
in its annual report just submitted for the fiscal year 
ending June 30 1916. In reviewing the report for 
the previous year we pointed out that the company 
in that period of twelve months had experienced a 
setback even more striking and more noteworthy 
than that encountered in the twelve months pre
ceding. The falling off in the fiscal year 1914 was 
the result of pronounced trade depression in the 
Dominion, while the further contraction which 
occurred in 1915 was due to the peculiar conditions 
that grew out of the great conflict in Europe. In 
addition, also, the company at that time had to 
contend with deficient agricultural harvests in 
Canada. For the two years combined the company 
suffered a tremendous shrinkage in revenues, and 
yet this shrinkage was only proportioned to the 
previous growth, which had been of really phenom
enal dimensions, and we indicated that as soon as 
the causes responsible for the great shrinkage were 
removed a recovery must quickly ensue. That is 
precisely what happened in the year now under 
review— the fiscal year 1916. It was a period of 
recovery and recuperation in which the company 
at a single bound retrieved nearly the whole of the 
loss sustained by the system in the two years of 
depression.

The report shows that gross earnings rose from 
$98,865,210 in 1915 to $129,481,885 in 1916 and 
net earnings from $33,574,627 to $49,225,920. In 
the latter case the total is far in excess of the best 
previous figure, but in the case of the gross revenue 
the company did not get quite back to the previous 
maximum. In other words, the total of the gross 
which had dropped first from $139,395,700 to $129,
814,823, then to $98,865,210, has now for 1916 got 
back to $129,481,885. On the other hand, the net 
which between 1913 and 1915 dropped from $46,
245,874 to $33,574,627, is now up to $49,225,920. 
And as bearing upon this expansion in net income 
the fact should not be overlooked that there was in 
1916 a further very noteworthy development of 
operating efficiency, the train-load having in this 
single period of twelve months been raised from 
463 to 551 tons, or 19%.

The 1916 volume of traffic was of unsurpassed 
dimensions, but it did not yield the previous maxi
mum of revenue because it had to be moved at ex
ceedingly low rates, being so largely made up of 
one class of tonnage which will not bear high rates. 
In brief, the company realized in 1916 an average 
per ton per mile of only 6.4 mills, against 7.6 in the 
fiscal year 1915 and 7.5 in 1914. President 
Shaughnessy points out that th 3 decline in the aver

age was largely due to the abnormal increase in the 
tonnage of grain handled at the very low rates that 
apply to that commodity. The fact remains, 
however, that the company’s excellent income show
ing was obtained on the basis of this extremely low 
average of rate.

The expansion in the volume of traffic can be 
judged from the fact that while the number of tons 
of freight moved one mile dropped from 11,470,001,
871 in 1913 to 7,940,151,342 ton miles in 1915, the 
aggregate for 1916 is now found to have been no 
less than 14,057,685,773 ton miles. The grain 
traffic, just as indicated by Mr. Shaughnessy, was 
of really phenomenal dimensions. In 1916 it reached 
276,788,209 bushels, against only 126,909,828 bush
els in 1915 and comparing with 184,954,241 bushels 
in 1914 and 171,952,738 bushels in 1913.

The company pays altogether 10% on the ordinary 
shares, of which 7%  is paid from operations and the 
remaining 3%  from land sales and special income. 
In 1915 the income from operation was only just 
about sufficient to meet the 7%  allotted to that 
source of income. For 1916, on the other hand, the 
surplus above the requirements for the 7%  dividends 
was no less than $15,444,158, which shows what a 
wonderfully good year it was and how previous losses 
were retrieved. In addition, the 3%  dividends paid 
out of land sales and miscellaneous income was more 
than earned by a good deal. The excess for the 
twelve months was over $2,000,000, being in exact 
figures $2,140,955. These figures are all on the 
most conservative basis of stating the results.

President Shaughnessy takes occasion to say that 
the profits resulting from the manufacture in the 
company’s shops of munitions of war undertaken at 
the request of the Government have not been taken 
into the operating revenue, but have been applied 
as a set-off against contributions to patriotic and 
relief funds and other expenditures by the company 
directly due to the war and not properly chargeable 
to working expenses. Turning to the balance sheet, 
we gain some idea of the extent of the profits derived 
in this way, for we find an item reading “ reserve fund 
for contingencies and for contingent war taxes,”  and 
find it is down for no less than $14,103,178. The 
result of this accumulation of war profit, together 
with the surplus of revenues above the 7% dividends 
from operations and the surplus of miscellaneous 
income above the 3%  dividend requirements, is 
reflected in the large amount of cash on hand re
ported among the current assets of the company. 
This total of cash is found to be no less than $41,
581,680 and compares with $17,055,269 on June 30 
1915, so that the amount during the twelve months 
was increased nearly $25,000,000. A railroad com
pany holding over $41,000,000 of cash must obviously 
be said to be in easy circumstances financially.

We always make it a practice in reviewing the 
annual report of this company to advert to the large 
amounts of money that have been put into the prop
erty from time to time in one shape or another and 
against which no capital obligations have been issued 
or are outstanding. The general balance sheet was 
re-cast in 1914 “ so as to show in more specific form 
the active and inactive assets of the company,”  and 
in the process of the change an item was added 
designated “ surplus in other assets,”  representing 
chiefly the estimated value of unsold land. The 
amount of this item for June 30 1916 is $121,215,174. 
Nevertheless it is still true that inspection of the

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



balance sheet does not suffice to indicate the enor
mous amounts of surplus earnings and donations 
from various sources which have gone into the prop
erty to provide for its extension and development.

It is only three years ago (1913) since $15,000,000 
was appropriated out of surplus income for account 
of additions and improvements, and the premium of 
$11,750,647 realized from the sale of new stock was 
applied in the same way, while two years ago (1914) 
the whole of the appropriation for additions and 
improvements remaining on June 30 1913 was 
written off.

It should also be remembered that eleven years 
ago (1905) there was a previous reconstruction of the 
balance sheet, the effect of which was to eliminate 
certain items representing large money investments. 
The item of “ cash subsidy from Dominion and Pro
vincial Governments and Municipalities”  and so 
much of the proceeds of land sales as had been applied 
on construction and equipment account, were then 
transferred from the credit side of the balance sheet, 
where they had previously appeared, to the other 
side of the account, and applied in reduction of the 
item “ Cost of Railway and Equipment.”  The pro
ceeds of land sales expended in construction aggre
gated at that time $36,193,521 and the subsidies and 
bonuses received amounted to $30,752,195 more, 
making $66,945,716 altogether. Adding to this the 
$57,180,426 of accumulated income or premium 
from new stock issues appropriated the last eleven 
years on account of additions and improvements, 
also the $100,604,597 of accumulated surplus still 
standing on the books June 30 1916, likewise the 
$68,255,803 of income from the Land Department, 
and finally the $121,215,174 of surplus in other 
assets, we get a grand total of over 414 million dollars 
($414,201,716), representing money that has actu
ally gone into the property or will ultimately become 
available for the improvement of its physical and 
financial standing.

JAPAN’S EXPANDING FOREIGN TRADE.
The foreign trade of other countries besides the 

United States has recently shown notable expansion, 
and in no case has this been more conspicuous than 
with Japan. War orders on Russian account have, 
of course, been a decided stimulus, but expansion 
of trade in various directions has served to appre
ciably swell the merchandise outflow; this has been 
especially true as regards Asia, Australia, India and 
the Straits Settlements. Of specific articles, a very 
great increase in the exports of raw silk occurred in 
the first six months of the current calendar year—
51.600.000 yen in fact— and this is due almost in its 
entirety to greater shipments to the United States, 
while a gain of 11,000,000 yen in the value of cotton 
hosiery is ascribed to an augmentation in the demand 
from India, Great Britain and the South Sea Islands. 
Altogether, the exports from Japan for the six months 
ended June 30 1916 reached a value of 469,508,000 
yen, or an increase of 168,594,000 yen over the like 
period of 1915.

Imports for the six months also show a large in
crease, a total of 381,276,000 yen comparing with
288.743.000 yen, and of the gain of 92,533,000 yen, 
no less than 29,000,000 yen is to be found in cotton 
alone. Finally the net balance of exports for the six 
months of 1916 at 88,232,000 yen contrasts with only
12.171.000 yen in 1915. In connection with the 
foregoing and as indicating the enterprise shown by

the Japanese in efforts to extend their foreign trade, 
we note that in a recent article in the “ Novoe 
Vremya” (Petrograd) it was stated: “ Japanese mer
chants, adapting their merchandise to the demands 
of the Russian traders, are studying the Russian 
household in every detail. A few days ago, for in
stance, some boots appeared on sale, of Russian 
shape, for the use of the populace, accompanied by 
a bottle of shoe polish. Now the Japanese are selling 
harmoniums of hand-made Nagasaki manufacture. 
There seems nothing more remaining for the Japan
ese to manufacture for the Russian market.”

Canada, too, has recently experienced a marked 
expansion in its outward foreign trade, but in this 
instance it has been most largely with the mother 
country, Great Britain. For the year ended June 30 
1916 the outflow of commodities covered a value of 
$969,514,841, or practically double the total of the 
previous year, and the imports for the like period, 
$595,921,564 and $425,713,654, respectively.

COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS.

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re
turn for June 30 1914:

Gold and subsidiary coin—
In Canada______________
E lsew here______________

A S S E T S .
J u ly  31 1916. J u n e  30 1916. J u n e  30 1914.
. 45,480,313 46,117,635 28,948,841
. 20,214,490 19,902,447 17,160,111

T o t a l_____________________
Dominion notes________________
Deposit with M in ’er o f  Finance 

for security o f  note circulation 
Deposit in central gold reserves
Due from banks_______________
Doans and discounts___________
Honds, securities, &c__________
Cali and short loans in Canada. 
Call and short loans elsewhere

than in Canada_____________
Other assets_____________

65,694,803 66,020,082
140,574,481 142,655,273

6,850,316 6,821,011
19,010,000 17,710,000

178,839,342 186,027,496
850,861,861 855,684,302
238,900,428 216,416,158

87,355,648 86,77o,474
177,121,733 182,757,015

76,057,811 75,179,838

46,108,952
92,114,482

6,667,568
3,050,000

123,608,936
925,681,966
102,344,120
67,401,484

137,120,167
71,209,738

T o t a l ........................................1,841,266,423 1,836,347,649 1,575,307.413
L I A B I L I T I E S .

s s s
Capital authorized.................  188,866,666 188,866,666 192,866,666
Capital subscribed....................... 113,267,766 113,259,266 115,434,666
Capital paid u p . . . ...............  112,852,038 112,846,435 114,811,775
Reserve fund.................................  113,022,933 113,022,933 113,368,898
C ircu la tion ...................................  123,530,451
Government deposits__________  35,264,128
Demand deposits_____________  603,125,803
Time deposits......... .......   789,363,919
Due to banks__________________  28,219,803
Bills payable__________________  4,063,877
Other liabilities________________  14,132,107
Balances due to Imperial G ov t. 1,419,500

123,373,395 
48,736,773 

605,040,290 
767,598,130 
31,037,423 

5,430,683 
13,908,290 

1,029,250

99,138,029
44,453,738

458,067,832
663,650,230

32,426,404
20,096,365
12.656,085

Total, not including capital
or reserve f u n d . . . ..............1,599,119,588 1,596,154,234 1,330,488,683

N o te .— Owing to the omission o f  the cents in the official reports, the 
footings in the above do not exactly agree with the totals given.

PAYMENT ON BRITISH LOAN.
Payment in full was made to J. P. Morgan & Co. yesterday 

(Sept. 1) for the $250,000,000 two-year 5% loan to the 
United Kingdom of Great Britain and Ireland. The publio 
subscription books were closed, as indicated last week, on 
Saturday last, Aug. 26. J. P. Morgan & Co., as managers 
of the syndicate which underwrote the loan, sent out the 
allotment notices to the subscribers on Monday night. 
The bankers announced that the majority of the allotments 
were for the full subscriptions. Those making payments 
are receiving temporary receipts authorized and issued by the 
British Government and signed by representatives of that 
Government in this country. It is stated that within the 
next month or so definitive certificates will be ready for 
exchange for the temporary certificates now being issued.

FINANCIAL CONFERENCE OF GREAT BRITAIN AND 
FRANCE.

According to cables from London, an agreement on im
portant financial matters, including payments abroad and 
the maintenance of exchange between Great Britain and 
Franco, was reached at a conference at Calais on Aug. 24, 
between the Premiers of Great Britain and France, the Finance 
Ministers of the two nations, and representatives of their 
financial and kindred interests, an official statement issued 
in the matter says: .
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A  conference was hold yesterday at Calais, between the French and British 
Governments. A complete agreement^was readied on all subjects on 
which the confcronco^dealt. AnXagrecmont was concluded regarding pay
ments abroad and the maintenance o f exchange between the two countries.

The French Government!was represented by M . Briand, President of 
tho Council o f  Ministers; M . R ibot, Minister o f  Finance, accompanied by 
M . Pallain, Governor o f the Bank o f Franco, and M . Marjorio and O. 
Homberg (Octavo Homberg was a member o f tho Anglo-French Financial 
Commission in tho United States in 1915).

Tho British Government was represented by Premier Asquith, Reginald 
M cKenna (Chancellor o f  tho Exchequer), Edwin Samuel Montagu (Minister 
o f M unitions), and Thomas M cKinnon W ood (Financial Secretary to tho 
Treasury), accompanied by tho Chief Justice, tho Governor o f the Bank 
o f England, and Sir Maurice Ilankey.

WHY GOVERNMENT WILL NEVER OWN THE RAIL
ROADS—AN OBJECT LESSONiIN RATE-MAKING. 
The following two articles from the pen of Trace S. Ford, 

formerly Auditor of tho San Antonio Uvalde & Gulf Railway 
Co., but now Auditor of the Pittsburgh Lisbon & Western 
RR., at Lisbon, Ohio, are very timely now, though they 
were written over a year ago:
W H Y W IL L  TH E  G O V E R N M E N T  N EV E R  OW N TH E R AILR O A D S?

— AN ^O BJECT LESSON IN  G O V E R N M E N T  OW N ERSH IP.
Thero are two principal reasons why tho Government will nover own tho 

railroads— taxes and politics; though there are fully forty other reasons.
Tho railroads o f the United States pay approximately $150,000,000 per 

annum in taxes. Will the different States, counties, towns and school 
districts forfeit that revenue through Government ownership? I f  not, 
how, then, will it bo made up,to them by the Government?

W ill the Government fork over every year, out o f  Its surplus, that 
amount o f  m oney? And if so, how will it bo apportioned among tho vari
ous tax bodies, and what will bo tho basis on which taxes are to bo levied?

First o f  all, theso taxes which the railroads pay will increase year by year. 
W ill the Government’s unappropriated surplus pay 8150,000,000 in taxes?

Bear in mind that before there remains a cent for tax rovenues, tho in
terest on the debt widen tho Government owes for purchase o f tho railroads 
must be deducted.

Tho Government can nover buy tho railroads for an amount less than 
their existing interest-bearing debt; and besides that, something additional 
for stock or franchise values; so that tho interest charges will bo in excess 
o f that now borne by tho railroads, and must bo provided for out o f  tho 
surplus before leaving anything for tax revenues.

Another thing that must bo provided for ahead o f  tho tax rovenues is a 
sinking fund for discharge o f the interest-bearing debt. That will still fur
ther reduce tho tax revenues; because, now, this sinking fund provision is 
not imperative, but with Government ownership it will be.

Take, then, tho figures for a normal fiscal year, and they will appear
about as follows:
N et operating revenues______________________________________$1,000,000,000
Deduct interest on funded debt____________________________  500,000,000
Deduct sinking fund________________________________________  500,000,000
Balanco for tax rovenues____________________________________  0

Tho sinking fund is calculated by assuming-tile average time o f maturity 
o f  present outstanding debts to bo twenty-fivo years, and taking l-25th 
o f that for one year. The Government must either provide this redemption 
fund or elso chargo all permanent improvements every year to incomo. It 
will not do to pilo up and capitalize expenditures for improvements annu
ally, with no provision for the liquidation o f them nor o f tho already existing 
debt.

Whilo it will be seen thero would bo nothing left for tax rovenues under 
tho sinking fund provisions, say, for illustration, that no sinking fund were 
provided, and that tho Government could appropriate the $150,000,000 
tax rovenues, how would it be apportioned?

W ould a county in Eastern Colorado or in Western Nebraska or West 
Texas receive a proportion based on tho per cent which the railroad mileage 
in those counties bears to tho total railroad mileage in tho United States? 
Or, would it be divided on the basis which railroad rovenues in a given State 
or county bear to tho total railroad revenues, and would that mean tho 
gross rovenues or tho net revenues after expenses are deducted? Or would 
they be based on tho value which the railroad properties in tiro States, 
counties, etc., bear to the total railroad values o f  tho United States? Or 
will the Government arbitrarily place its own values on tho railroad proper
ties in every State, county, town, etc., and will tho taxes thon bo lovied 
on this valuation?

Supposo the railroad rovenues in a given State net nothing for taxes, does 
that mean no taxes in that State, nor counties and towns? Supposo thero 
should bo no tax rovenues earned in a Stato as a wholo, while tho revenues in 
certain counties o f  that Stato were sufficient to produce tax revenues on tho 
railroad property in those counties, must tho producing counties be de
prived o f tax rovenues becauso tho losses in tho non-revenue counties cat 
up tho profits?

Supposo some years the railroads earn tax rovenues, and some years 
none; will the obligation bo cumulative year by year until paid, or will each 
year’s results stand by itself, and when no rovonues, no taxos? Will the 
Government tax itself at all, anyhow; and if not, thou will this deficiency 
o f $150,000,000 bo mado up by increased taxes on everybody elso?

A  second good reason why tho Government will nover own tho railroads 
Is, politics.

Tho political party which happens to bo in power when tho Government 
acquires the railroads, and is responsible for that action, will either stay in 
office forever or will nover see daylight again, according as they will sottlo 
the tax question, the labor question, tho vestibule train question, the dining- 
car and sleeping-car question; make a time-table to suit everybody; fix 
the high and low places in tho track; build all tho now depots and sido-tracks 
everybody wants; systematically reduco tho freight and passonger rates 
year by yoar; furnish freo ice-cold pop at all the depots, and carry tho 
mails for nothing.

N . B .— Thero will be no labor unions to raiso tho pay o f, they having in 
tho meantimo joined tho D o-D o and tho Zook-Zook. The Government 
will pay whatever rates o f  wages appear consistent, and that it can afford 
to pay— nothing more; and this will apply to all employees, not to any 
particular class or classes— and that is what tho railroads ought to bo 
doing to-day.

I f  you can imagine all tho various tax bodies and tho would-be Henry 
Clays and John C. Calhouns voluntarily and cheerfully surrendering thoir 
Constitutional rights to rido into everlasting political glory on tho backs 
o f tho railroads, you can imagino such a thing as Government ownership.

This question may or may not bo a certainty in the near future, but when 
GOTjrnment valuation o f railroads is finished it will most surely be a

possibility, and much depends on the parties then in control o f  the railroads 
and on what has been done previously to educate and inform everybody 
as to what Government ownership would mean.

Any groat thing, calamity or otherwise, is as possible in this country as 
any other country, and just as idiotic things as the great European massacro, 
might occur here. Let a man with a gun rido horseback down tho street 
preceded by a snare drum, and, for oxamplo, proclaim publicly that some
body had looked cross-eyed at the American flag and “ come-on boys,”  ho 
would in no time muster a crowd from 30 to 30,000, depending only on 
the size o f  tho town; and they would twist tho heads o ff tho other crowd 
and use them for footballs if they could, and sit on tho corpses whilo thoy 
smoked cigarettes— this, regardless o f  family ties, conscience or anything 
else.

Just so can a crowd o f political spellbinders, for party purposo, instill 
identically tho samo madness into tho public mind about Government 
ownersnip unless their common sense, resulting from previous education on 
tho subject, has a chance to assert itself.

W ith exactly equal common sense might bo argued tho Government 
ownership o f grocery stores, on tho principle o f  economy to tho consumers 
o f  groceries. But how about tho prices which tho Government would pay 
for the groceries and for the millions and millions and millions and millions 
o f  things railroads buy? Answer; The Government would regulate and 
set the prices it would pay for its groceries, and its railroad supplies,and its 
labor, and those would bo tho standard prices for such things the country 
over, and tho seller o f  that com m odity or that labor could take tho price 
or leave it alone.

The question o f freight charges would bo eliminated, for if the Govern
ment could buy a thing cheaper in Michigan than in Calitornia it would 
bo bought in Michigan and hauled to California freo o f  froiglit chargos, and 
tho California merchant or producer could whistle for the business; and tho 
Government would inevitably bo forced to manufacture its own cars 
and locomotives, and its steel rails; and when it does that it will tako over 
tho iron mines and mills and so on, and so on, and so on; and whatever 
the Government doesn’t take a notion to manufacture for its railroads, it 
will got through firms so gigantic, created for tho purposo, that tho little 
fellow”  will bo hopelessly obliterated; and wo will then be getting down to 
the European basis o f  wages and prices o f  things in general.

It might not bo a bad idea if everyone would put theso things in his 
pipe and smoke on them at odd times.

T H A T  S IX T Y -S E V E N  C EN TS— AN OBJECT LESSON ON T n E  
R A TE  SITU A TIO N .

Tho average distanco traveled by every revenue passenger who boards a 
train is 34 miles, and tho railroad receives 67 cents from each ono, or less 
than 2 cents a mile (tho value o f a postage stam p). Every passenger who 
pays his fare thinks his money is all profit to tho railroad, a gratuity; overy 
deadhead passonger imagines tho railroad owes him something for tho 
privilege o f carrying him.

W hat becomes o f this magnanimous sum o f 67 cents? First o f  all, the 
railroad maintains a C ity Passenger Office, so the passenger can inquire 
why tho trains don ’t run differently, and kick about the service; then tho 
road has to advertise, so tho passonger will know wlioro ho wants to  go, 
and give tho timc-tablo to savo tho trouble o f  telephoning tho tickot office; 
then hire a soliciting bureau to go around and give tho passonger two-bits 
worth o f cigars and coax him to go “ our way”  (ho finally goes with our 
hated com petitor).

Next come tho Grand Central Terminal facilities, in all their glory; freo 
lavatories, free messengers, and matron service, callers, tenders, freo ice 
water to tho public at largo, freo everything— all out of this 67 cents. 
Next comes tho passenger’s freo baggage, anywhere from 10 pounds to 
300 pounds, according as ho “ works" tho baggageman. The trains must 
bo electric lighted, o f course, and havo freo ico water, lavatories, electric 
fans, etc., etc. All this is explained beforehand in tho advertisements, 
and by tho C ity Office, and by tho Soliciting Agent, who furnishes the 
cigars, not to say other things. And then comes tho pay o f tho train crew 
and expenses o f coal and axlo groaso for tho engine and cars.

Theso expenses over with, tho magnificent 67 cents helps pay tho salaries 
o f tho general officers and all the clerks, down to tho boy who sorts tho 
passengers’ tickets and sees thoy havo not been used fraudulently; for, no 
matter how honest and square a man is in overy tiling else under tho sun, it 
is a part o f his religion to beat a railroad, if ho can, and ho does it with the 
samo unconcern that ho drinks his coffee for breakfast. ■

Then como tho salaries o f tho station agents, shopmen, trackmen, tho 
cost o f  rails and ties, and all tho other matorial and supplies railroads 
use; lawsuits, claims, legal and illegal, oxponscs caused by  Stato and 
Federal commissions, traffic and other necessary railroad associations. 
Then come tho taxes and interest on borrowed money, and then what is 
left o f  tho 67 cents tho stockholder is welcomo to tako and buy automobiles 
and private yachts with. Is ho? N o; ho can’t, becauso tho road has 
spent it or wants to spend it in additions and betterments to tako caro o f 
business they aro going to get somo time, and becauso tho public demands 
better service and facilities” — and that is railroading in 1915.

It is interesting, oven if not funny, tho things a passenger will want for 
67 cents, and when tho porter lifts him o ff tho train and another attendant 
carries his hand baggago out for him, ho will pay a hackman $1 for a flve- 
minuto ride and spend $1 50 for a room with $8 worth o f furnituro in it. 
and a dollar or two for a meal that is mostly profit instead o f loss, and $2 
to seo a 25-cont show, and pay his barber and waiter and porter and bellboy 
and manicuro from two to ton times what ho paid tho railroad to get thero. 
Ho will do all this with tho air o f  ono who Is made o f m onoy, and that it 
annoys him to havo monoy around, and if thoy don t tako his monoy he 
will feel insulted enough to choke.

If a man walked thirty-four miles in threo days It would cost him, on an 
average, in time and expenses, $18, besides tho depreciation in his clothes 
and disposition. I f  ho drives it in ono day with a team, it would cost 
him in time, expenses and horse feed, $7, besides tho interost and depre
ciation on his outfit and tho oxpenso o f gotting back again. B y automo- 
bilo it will cost him 7 cents a mile, or $2 38 (driving it himself), and as 
much more to get back again.

Every ton o f freight pays tho railroad 7 mills per mile hauled. You 
can’t just realizo how great this is, for thoro is no monoy mado that small. 
A  ton o f freight is equal in weight to six passengers with thoir froo baggago, 
but it doesn’t have to havo ice water, electric fans, electric lights, lavatories, 
matrons, messengers, ton-thousand-dollar coaches that only carry four 
tons o f peoplo plus a fivo-thousand-dollar baggago car and a baggageman 
for tho free baggago, instead o f five-hundred-dollar box cars that carry 
sixty tons o f  freight; and it can get along without a mlllion-dollar depot; 
and it travels an avorago o f four times as far as a passenger; and so it can 
bo hauled cheaper; but theso 7 mills per mile go tho samo round o f duties 
as recited about tho passenger’s 2 cents por mile, and ir anybody would 
rather haul or carry a ton o f freight a mile than pay a railroad 7-10tlis of a 
cent, thero is no law against his doing it and ho can figuro out his own 
expense either before or after taking.
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M oral: I f  everybody who was spoiling for a war to lick som ebody else, 
actually had to go to tho front himself and wear a white duck suit and 
rido a whlto horse, instead o f  staying at homo to bark and scratch, there 
never would bo another war— never. I f  everybody who wants starvation 
rates for railroads had to help fork over to them every year a reasonable 
dividend and make up all tho deficits, It would settlo tho rate question for 
keeps. ______________________

CRISES IN SITUATION ARISING OUT OF TRAIN
MEN’S DEMANDS.

Tho controversy between tho trainmen and tho railroad 
executives reached an acuto stage this week following tho 
failure of President Wilson to harmonizo tho views of tho 
divided interests. The overtures between tho trainmen and 
their employers were brought to a standstill on Tuesday 
with tho refusal of the railway presidents to accede to tho 
proposal of President Wilson to accept “without arbitration 
tho substitution of an eight-hour day for tho present ten-hour 
day in all of tho existing practices and disputes,” and the 
rejection by tho brotherhoods of tho railway executives’ 
counter proposal for an adjustment of tho differences through 
tho submission of the disputed points to a commission, tho 
roads agreeing on their part, beginning Sept. 1, to keop 
the timo of all men represented in this movement upon an 
eight-hour basis and by separate account, monthly, with 
each man, maintain a record of tho difference botween tho 
monoy actually earned by him on tho present basis and tho 
amount that would have been earned upon an eight-hour 
basis—overtime on each basis to bo computed pro rata. 
Tho amounts so shown will bo subject to tho decision of the 
commission provided for in paragraph (c) of this memoran
dum and payable in money as may bo directed by said com
mission in its findings and decision.

Tho deadlock in tho negotiations was promptly followed by 
a personal appeal to Congress by President Wilson on 
Tuesday to enact legislation to avert tho striko which threat
ened to take place on Monday next, tho 4th inst. The 
President’s address to Congress is given in full in another 
column of to-day’s issue of our paper. He urged tho enact
ment of legislation as follows:

First— immediato provision for tho enlargement and administrative re
organization o f tho Inter-Stato Commerce Commission along tho lines em
bodied in the bill recently passed by  tho House o f Representatives and now 
awaiting action by  tho Senate, in order that tho Commission m ay bo en
abled to deal with tho many great and various duties now devolving upon 
it with a promptness and thoroughness which are with its present constitu
tion and means o f action practically impossible.

Second— Tho establishment o f an eight-hour day as tho legal basis aliko 
o f work and o f  wages in tho employment o f  all railway employees who are 
actually engaged in tho work o f  operating trains in intcr-Stato transporta
tion.

Third— Tho authorization o f tho appointment by  tho President o f  a smal 
body o f men to observo the actual results in experience o f  tho adoption o f 
tho eight-hour day in railway transportation aliko for tho men and for tho 
railroads: its effects in tho matter o f  operating costs, in tho application o f tho 
oxisting practices and agreement to tho now conditions and in all other prac
tical aspects, with the provision that tho investigators shall report their 
conclusions to tho Congress at tho earliest possible date, but without 
recommendation as to legislative action; and in order that tho public may 
learn from an unprejudiced sourco just what actual developments have 
ensued.

Fourth— Explicit approval by tho Congress o f  tho consideration by the 
Inter-Stato Commerco Commission o f an incroaso o f  freight rates to  meet 
such additional expenditures by tho railroads as m ay liavo been rendered 
necessary by tho adoption o f tho eight-hour day and which havo not been 
offset by administrative readjustments and economies, should tho facts 
disclosed justify tho increase.

Fifth— An amendment o f tho existing Federal statute which provides for 
tho mediation, conciliation and arbitration of such controversies as tho pres
ent by adding to it a provision that in caso tho methods o f accommodation 
now provided for should fail, a full public Investigation o f tho merits o f  every 
such disputo shall bo instituted and completed before a striko or lockout 
may lawfully bo attempted.

Sixth— Tho lodgment in the hands o f tho Executive o f tho power, in caso 
o f  military necessity, to take control o f  such portions and such rolling stock 
o f tho railways o f the country as may bo required for military use and 
operato them for military purposes, with authority to  draft into tho m ili
tary service o f  tho United States such train crows and administrative o ffi
cials as tho circumstances requiro for their safe and efficient uso.

Tuesday’s explanation of tho stand of tho railroad execu
tives, and tho basis of settlement proposed by them will bo 
found in full elsewhoro in this issuo of our paper. On Mon
day it doveloped that secret striko orders had boon issued 
to tho local Chairmen of tho four Brotherhoods; this order 
fixes Sept. 4 as tho date when tho nationwide strike is to 
go into effect; both tho ordor and instructions issued with 
regard thereto will bo found under a separate heading.

As noted last week, tho railroads, through Halo Holden, 
President of tho Chicago Burlington & Quincy RR., who 
acted as spokesman for tho thirty-throo railroad officials, 
signified on Aug. 19 tho tontativo refusal of tho railroads to 
tho proposition of President Wilson calling for tho adoption 
of an oight-hour day, tho acceptance by tho trainmen of 
regular pro rata overtimo in lieu of time and a half for over
time, tho abandonment by tho railroads of tlioir domaiuls for 
tho submission of tho controversy to arbitration or media

tion, and their acquiescence in the President’s suggestion for 
the appointment of a Federal Commission to investigate 
tho collateral problems.

On the 21st, it will be remembered, the railroad executives 
whose numbers had since been augmented by other railroad 
officials from the West, decided to appoint a committee 
of eight to draft a counter proposal to that of the President. 
Tho special committee’s plan provided for granting an eight- 
hour “ basic” day to the trainmen, but with assurance that 
every effort would be made by the Administration to secure 
a freight-rate increase to recompense the roads and further 
assurance that Congress would be asked to enact legislation 
to insure settlement of future labor disputes through an in
vestigating commission. On Aug. 25, when the committee 
representing the four Brotherhoods had notified President 
Wilson that the trainmen had become restive and it would 
not be possible to hold the committee together longer than 
Saturday, the 26th, the railway executives took action 
toward submitting their proposal to tho President. Shortly 
before the railway executives went into session on the 25th, 
one of them was quoted as saying:

W o have taken into consideration, in arriving at a common under
standing, that we are the trustees o f $17,000,000,000 o f property and o f 
the transportation system o f the country. W e havo determined that we 
must maintain the integrity o f  our trusteeship.

W o havo considered, further, that labor is short, and that In some re
spects, including tho question o f labor, tho railroads have been attacked 
with a slight case o f creeping paralysis.

W o have not forgotten our obligations to our employees and to the 
public. They receive first consideration. The public is entitled to the 
best transportation service at the lowest cost possible.

Tho members o f  the brotherhoods aro among the best paid employees in 
tho country. T o  increase their compensation to the extent o f  $50,000,000 
would mean that we should have to increase the freight rates to the same 
extent. W e believe the people are unwilling for that to bo done merely 
bocauso a highly paid class o f  employees make unreasonable demands.

W o havo considered also the fact that tho war will soon be over, and that 
wo shall not be able to meet European competition if these unjust demands 
aro granted, and the President establishes a precedent that will throw us 
upon the m ercy o f unreasoning and selfish labor organizations which serve 
their only particular ends.

Tho railway executives finished framing their answer to 
President Wilson last Saturday night, the 26th, and sent 
word forthwith to the White House that they were ready 
to confer with him. The President indicated, however, 
that he would prefer to see them Monday at ten o’clock. In 
the afternoon of that day, when it became known that the 
railway executives were unanimous in their refusal to accept 
his plan of settlement, President Wilson personally went to 
the Capitol and laid before majority leader Kern, of the 
Senate, and Senator Newlands, Chairman of the Inter-State 
Commerce Committee, the statement of the railway heads 
that Congress must guarantee some source of added revenue 
if they are to meet the demands of their employees. How 
this should bo accomplished, President Wilson did not 
suggest. Immediately afterward Senators began discussing 
proposals to have Congress record itself in favor of a rate 
increase. No arrangements were made on that day for the 
President to address Congress on the subject, but it was con
sidered likely that he might do so during tho week if the 
situation continued critical.

Following his visit to the Capitol on Saturday, President 
Wilson on Sunday tho 27th had a conference with Senator 
Newlands and Franklin K. Lane, Secretary of the Interior. 
It was understood that they perfected the draft of a resolu
tion to bo passed by both houses of Congress, authorizing 
higher freight rates. The formal reply of the railroad execu
tives rejecting the President’s proposition and embodying 
a counter proposal, was presented to the President on Mon
day. After Monday’s conferences at the White House 
with the committee of eight railroad presidents and the four 
Brotherhood heads on the new proposal suggested by the 
executives, and after a prolonged discussion of the situation 
at tho Capitol with the members of the Democratic Steering 
Committee of the Senato, President Wilson decided to go 
before Congress and recommend legislation aimed to prevent 
tho threatened tieup of tho railroads. When the railroad 
Brotherhood heads went to the White House Monday 
night, the President not only laid before them the plan of the 
executives, but strongly urged the withdrawal of the tenta
tive strike order sent out on Sunday, subject to release, 
calling for a walk-out of the brotherhood members on Labor 
Day. This request was flatly refused, the leaders saying 
only the committee of 640, which left Washington Sunday, 
had power to recall the order.

On Monday afternoon the railroad presidents, after their 
conference with President Wilson, issued a statement say
ing:

At a conference at the W hite House to-day at 2:30 p . m .f between tne 
President and the Committee o f  Eight o f  the railroad presidents, a sugges
tion  was laid before the President in the nature o f a proposition for progres
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toward a solution o f tho questions at issue, and this was left with him for 
his consideration.

Tho committee expects to seo the President in the near future, but before 
leaving the committee pointed out to him that if the reports that tho date 
for declaring tho strike had been fixed for Sept. 4 wore true, it would forco 
an early conclusion o f the negotiations and compel the presidents to return 
to their properties to prepare for tho issue.

In his conference with the members of tho Senate Demo
cratic Legislative Steering Committee on Monday, President 
Wilson not only asked advice regarding the desirability of his 
laying tho whole railroad situation before Congress in a per
sonal address, but discussed with them problems of legisla
tion to prevent a nationwide strike, or in tho event of a strike, 
to keep the roads in operation for national necessities. He 
disclosed to the committee the essential points in tho pro
tracted negotiations he had conducted with railroad presi
dents and managers and the representatives of the brother
hoods. Tho Senators present were: Kern of Indiana, 
Martin, Virginia; Chamberlain, Oregon; Owen, Oklahoma; 
O’Gorman, New York; Thomas, Colorado; Reed, Missouri; 
James, Kentucky, and Williams, Mississippi. The con
ference continued for two hours and a half. As tho Presi
dent left the committeo room he passed a group of newspaper 
correspondents, to whom ho said:

I will have to tell you somo time, and I might just as well tell you now, 
that I came here to-day to consult with the Steering Committee o f  the Sen
ate and to get their advice on m y .appearing before Congress on tho railroad 
situation. I have just asked their advice and my decision will be announced 
later.

Senator Kern, Chairman of the committeo, said the com
mittee was in full accord with tho President regarding tho 
advisability of addressing Congress and that a joint session 
would be arranged to hear him.

On Tuesday the brotherhood heads gave out a statement 
in which they clearly indicated that they would oppose any 
legislation along tho lines of tho Canadian plan for tho adjust
ment of industrial disputes. This statement appears in 
another column.

The 640 Chairmen of the railway brotherhoods, who wero 
called to Washington by President Wilson, held a meeting in 
tho Bijou Theatro last Sunday and resolved to go home. 
A sub-committee consisting of about 30 men was appointed, 
with full power to effect a settlement if such a thing were 
still possiblo. The committeo was specifically instructed, 
however, that if had no power to accept terms of settlement 
that provide for arbitration of tho question of an eight-hour 
day with 10 hours’ pay. A. B. Garretson, W. G. Leo, 
W. S. Stone and W. L. Carter, the chiefs of the four big 
Brotherhoods, are members of this committeo.

Many of the railway executives left Washington on 
Tuesday night to preparo for tho threatened tie-up. Before 
their departure they held a final meeting at tho conclusion 
of which they gave out the following statement:

The situation created through tho issuance o f tho striko order by tho 
brotherhoods makes it necessary that the railroad executives return to their 
homes to protect their pioperties in tho emergency impending; as a conse- 
qucnco they are planning for an early departure.

In leaving Washington they aro unanimous in their expression o f satis
faction with tho results o f their conference so far as tho position o f tho 
railroads is concerned. Briefly summarized, tho important points devel
oped by their deliberations hero are;

First. A renewed insistence upon tho principle o f arbitration as tho only 
proper method o f settling labor disputes. Tho railroads liavo given tho 
employees every possiblo consideration in this respect, by offering to arbi
trate their differences either through tho Inter-State Commerco Commis
sion, under tho Nowlands A ct, or by a commission to bo selected by tho 
President o f tho United States.

Second. An increased realization of the responsibility o f tho railroads 
toward their other employees, tho shippers, tho industrial, commercial and 
general public, which they havo been mado to feel by thousands o f tole- 
grams insisting upon tho maintenance o f their position.

The railroad executives camo to Washington upon tho invitation of 
President Wilson, and in good faith have worked continuously and ear
nestly in a sincere effort to solvo the problem in justico to all tho parties 
at interest. These offorts wero still in progress when the issuance o f the 
strike order showed them to bo unavailing. Responsibility for tho threat
ened striko does not rest with tho executives.

The counter proposition mado at tho request o f  the President last week 
and presented to him formally to-day represents tho unanimous sentiment 
o f the railroads and is tho utmost concession to the demands o f tho mon 
which in tho interest o f peace they feel able to make.

Any other course would involve the surrender o f  a vital principle and 
impose undue burdens upon industry and commerce, impair railroad credit 
and prevent railroad progress to meet tho rapidly Increasing commercial 
demands o f the country.

Tho striko, if it comes, will bo forced upon the country by the best-paid 
class o f laborers in tho world, at a time when tho country has the greatest 
need for transportation efficiency. Tho problem presented is not alone 
that o f the railroad or business world, but one involving democracy itself, 
and sharply presents the question whether any group o f citizens should bo 
allowed to possess tho power to imperil the life o f tho country by conspiring 
to block the arteries o f  commerce.

A majority of tho members of the advisory committee 
remained in Washington, namely: Frank Trumbull, Chair
man of the Chesapeake & Ohio; Howard Elliott, President 
of tho New Haven; Samuel Rea, President of tho Pennsyl
vania; A. IT. Smith, President of tho Now York Central;

F. D. Underwood, President of the Erio; Daniel Willard, 
President of the Baltimore & Ohio; Halo Holden, President 
of tho Burlington; A. J. Early, President of tho St. Paul;
C. II. Markham, President of tho Illinois Central; W. J. 
Harahan, President of the Seaboard Air Line; B. F. Bush, 
head of tho Southern Pacific; Henry Walters, President of 
the Atlantic Coast Line; R. E. Lovett, head of tho Union 
Pacific, and Alfred B. Thom, counsel to tho Committeo. 
They will keep the railroads of the United States informed 
as to the developments in the situation.

On Wednesday tentative drafts of bills designed to carry 
out President Wilson’s recommendations, wero submitted 
to the Senate Committee on Inter-State Commerco. The 
bills were drafted by Senator Newlands, Secretary Lano and 
Attorney-General Gregory. A resolution calling for a nino- 
hour hearing on tho tentative bills was adopted by tho Com
mittee, three hours to bo allotted to tho railroads, three to 
the brotherhoods and three to tho shippers and public gener
ally. The hearings began on Thurdsay morning. The 
tentative drafts of the measures submitted to the Senate 
Committeo and communicated to all parties to tho contro
versy on Wednesday, included the following provisions to bo 
attached to the pending bill which would enlarge the Inter
state Commerce Commission:

Establishment o f eight hours as the standard for a day’s work for rail
road employees operating trains in Inter-State commerce, and tho appoint
ment by tho Prasident of a Wage Commission o f three mombers to observe 
tho administration and financial effects o f institution o f tho eight-hour day, 
the President to submit its recommendations to tho Inter-Stato Commerco 
Commission, which would accept tho findings, unless clearly erroneous, 
and adjust rates to insuro a fair return on invested capital; wages o f em
ployees not to bo reduced, for a period to bo determined, below tho present 
standard day's wage, pending tho report, and pro rata proportion to bo paid 
for servico in excess of eight hours; the Commission also to study and roport 
on tho problem of compensation for railroad employees.

Other proposals included amendment of existing arbitra
tion law directing tho Board of Mediation and Conciliation, 
if unable to induce parties to submit controversies to arbitra
tion, to refer differences to a board for investigation, pending 
decision of which it would be unlawful for employers to 
cause a lockout or employees to cause a strike; each party 
to a controversy to name one member of tho board of in
vestigation which would consist of three mombers. Em
powering the President, whonever railways engaged in 
inter-State commerce or in transportation of tho mails shall 
cease to operate or bo seriously interrupted becauso of a 
strike, to direct operation of railroads sufficient for military 
purposes; to draft into Federal servico all persons necessary 
and to use the military forces of the nation.

Immediately after the tentative legislation had been mado 
public general debate was begun in tho Senate on tho con
troversy, Senator Cummins opening the discussion, asserting 
that compulsory arbitration was impracticable and uncon
stitutional; that any attempt to fix maximum wages by law, 
although within tho power of Congress, was doomed to 
failuro, and that legislation to prevent strikes by forco of law 
would mean a practical prohibition of labor unions. He 
suggested that a modified or partial restriction of tho right 
to strike in a combined way might mako for industrial 
peace.

There was also introduced in tho Senate a resolution by 
Senator Blair Lee of Maryland, calling upon officials of tho 
railroad brotherhoods to postpone execution of tho striko 
order for one week to give Congress sufficient time for in
telligent consideration of legislation suggested in President 
Wilson’s message. The resolution was referred to tho Inter
State Commerce Committeo without discussion. From tho 
House on Wednesday word camo that Representative 
Adamson, Chairman of tho Commerce Committee, and 
Majority Leader Kitchin had concluded that the eight-hour 
day law could be passed through that body.

A voluntary committeo of Congress, formed with a view 
to aiding tho movement to rush the legislation through Con
gress, and composed of Representatives Keating of Colorado, 
Van Dyke of Minnesota, Tavener of Illinois, Buchanan of 
Illinois, Lewis of Maryland, Cooper of Ohio and Casoy of 
Pennsylvania, held two conferences with tho brotherhood 
leaders on Wednesday. After theso conferences one membor 
of tho committee said there would be no strike if tho brother
hood leaders could bo assured of a definite legislative pro
gram.

Thursday’s developments brought a moro hopeful out
look so far as tho staying of tho strike was concerned. On 
that day a bill which is in the nature of a compromise meas
ure for tho legislation proposed by President Wilson, and 
which would operate to avert the striko, was introduced by
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Representative W . C. Adamson of Georgia, this bill provid
ing for an eight-hour day effective Dec. 1 next (later 
amended to make the date Jan. 1), with the present ten- 
hour rate of pay and pro rata rate for overtime, and the 
appointment by the President of a commission of three 
to observe the operation and effects of the eight-hour day 
and to report their findings in not less than six nor more than 
nine months. The bill appropriates $25,000 for tho expenses 
of tho commission. Tho House Inter-State Commerco 
Committeo reported the bill yesterday under a special rule 
limiting debate, and it was adopted later in tho day by tho 
House by a vote of 239 to 56. A similar bill, agreed on by 
tho Senato leaders, fixing Jan. 1 as the date for tho adoption 
of the eight-hour day and authorizing the Inter-State Com
merce Commission to fix schedules of wages on railroads, 
was favorably reported yesterday by tho Senate Inter-State 
Commerce Committeo. Tho Senato last night voted to 
drop tho substitute and went into conference upon tho 
Adamson bill. They discussed it up to 11 o’clock and then 
adjourned. Before adjourning they agreed to debato upon 
tho bill until 4 o’clock to-day (Saturday). They also agreed 
to take a vote upon tho bill not later than 6 o’clock to-day.

The following is tho text of tho resolution as introduced by 
Representative Adamson:

Tie it enacted bu the Senate and H ouse o f  Representatives, that:
Section 1. Beginning D ec. 1 1910 , eight hours shall in contracts for 

labor and servico bo deom ed a d a y ’s work and the m easure or standard o f  
a d a y ’s  work for the purpose o f reckoning tiio com pensation o f all em ployees 
who are now or m ay  hereafter bo em ployed by an y com m on carrier or rail
road which is subject to tho provisions o f  tho A c t o f  F e b . 1 1887 , entitled, 
“ A n  A c t to regulato com m erce,”  as am ended, and who are now or m ay  
hereafter bo actually engaged In an y capacity in the operation o f  trains used 
for th e  transportaion o f persons or property on railroads from  an y Stato or 
Territory o f tho U nited States or the D istrict o f  C olu m bia to an y other 
State or Territory o f  the U nited States or tnc D istricct o f  C olu m bia or from  
one place in a Territory to anotner place in tho saino Territory or from  any  
place in tho U nited States to an adjacent foreign country or from  an y place  
in tho U nited States through a foreign country to any other place in the 
U nited States.

Section 2 . T h a t tho President shall appoint a Com m ission o f tlireo, 
which shall observo tne operation and effects o f  the institution o f tho eight 
hours standard w orkday as abovo defined and tho facts and conditions 
affect ng tho relations between such com m on carriers and em ployees during 
a period o f  not less than six m onths nor m ore than nine m on th s, in tho dis
cretion o f tho C om m ission , and within 3 0  days thereafter such C om m ision  
shall report its findings to the President and to the Congress: th at each 
m em ber o f  tho Com m ission created under tho provisions o f  tills A c t shall 
rcceivo such com pensation as m ay  be fixed b y  tho President. Th o sum  o f  
$ 2 5 ,0 0 0  or so m uch thereof as m ay  be necessary bo and hereby is appropria
ted ou t o f  an y m oney in tho Treasury not otherwise appropriated for tho 
necessary and proper expenses incurred in connection witn tho work o f  such  
C om m ission , including salaries, per diem , traveling expenses o f  m em bers and 
em ployees and ren t, furniture, office fixtures and supplies, books, salaries 
and other necessary expenses, tho sam e to bo approved b y  tho Chairm an  
o f  tho said C om m ission and audited by tho proper accounting officers Qf 
tho Treasury.

Section 3 . T h a t pending tho report o f  tho Com m ission herein provided  
and for a period o f 30  days thereafter tho com pensation o f  railw ay em ployees  
subject to this A c t for a standard eight-hour w orkday shall not bo reduced  
below tho present standard d a y ’s w age and for all necessary tim e in excess 
o f  eight hours sucli em ployees shall bo paid at a rate not less than a pro 
rata rate for such standard eight-hour w orkday.

Section 4 . T h a t an y person violating an y provision o f this A c t  shall bo 
gu ilty o f a m isdem eanor and upon conviction shall bo fined not less than  
$100 and not more than $ 1 ,0 0 0  or im prisoned not to exceed o n o y c a r l  
or both .

The House Inter-Stato Commerco Committeo amended 
tho bill to make the eight-hour day effective Jan. 1 next, 
instead of Dec. 1, and so as to exempt railroads under 100 
miles in length, electric street railways and intorurban lines; 
and othor changes may be made before tho moasuro roaches 
tho President.

At tho hearing accorded by tho Senato Committeo on In
ter-State Commerce on Thursday tho railroad executives 
and tho shippers insisted that the striko order at least 
should bo postponed, and tho four brotherhood chiefs de
clared with equal vohemonco it could not bo. A. B. Gar- 
rotson, spokesman for tho trainmen and President of tho 
Order of Railway Conductors, brought tho hearing to a cli
max shortly before tho taking of testimony closed. Whon 
ho had only tlireo minutes left in which to speak, his brother 
presidents urged him to answer tho question of power to 
postpone a strike. To this Mr. Garrotson said:

W o  havo been asked if wo havo tho power to defor this striko. I t  has  
boon called for next M o n d a y . I havo tho power to defer th at dato in m y  
organization, bu t in tho other organizations tho situation is different. T h e  
heads o f the other brotherhoods cannot call bade tho striko order.

B ut hero is whero I stand. For years m y m en havo trusted m o. W hen  
I stood beforo the President the other night and ho asked mo if  this could  
bo done, I found m y  Gothsom anc. l o  tile men w ho havo m ado mo tho re
cipient o f all theso things, I owo m y first obligation. I can put it o ff, bu t, 
if  I did w ithout gaining a satisfactory settlem ent, there would linger in tho 
m inds o f those who havo trusted mo thoughts o f treachery. I f  I put it o ff, 
across a fair record o f 30  years would be w ritten tho word "T r a i t o r . "

At tlio outset of tho hearing Senator Nowlands, Chairman 
of tho committeo, announcing its purpose, said nono of tho 
proposed legislation included compulsory arbitration and

spoke of the short time remaining for Congress to act. 
He said:

It  sim ply provides in case o f tho failure o f  volu n tary m ediation and  
arbitration, for a  G overnm ent inquiry and the sta y  o f tho action o f all the  
parties to  the controversy until investigation and report should be m a d e , 
leaving them  free thereafter to  act as thoy miglxt be advised . T h is  present  
dispute, if  carried to its extrem es, will involve the U nited  States in a c iv il  
war. Th o question is whether wo cannot find som e m eans o f bringing  
about a settlem ent o f this dispute betw een em ployers and em ployees w ith
out resort to force.

Mr. Garretson at the hearing said in part:
I w ant to impress on tho com m itteo th at since the beginning o f  these  

negotiations no definite proposal over lias been m ade to  us b y  tho other  
sido. T h ey  have said but one thing; th ey  havo offered to  leave the whole  
m atter to  tho Inter-Stato C om m erco C om m ission .

W e  believe in tho principle o f  arbitration, bu t not in arbitration where 
wo stand on ly to  lose. T h e  experience o f our m en w ith arbitration has 
not m ado them  in love with its practical results. There have been m an y  
unfair m en on our arbitration boards. C an you  im agine tw o m en having  
a case passed on in court and then , after tho litigants had left tho cou rt
room , one o f them  arrogating to him self tho right to interpret tho verdict?

Under ordinary processes o f our policies wo would bo out o f  accord with  
all o f tho five propositions m ado b y  the President. B u t, in tho hope o f  
effecting a settlem ent we are willing to  w aive m an y deep-rooted principles, 
and wo are willing to  aid in the passage o f a legislative rem edy th at will 
m ake it possiblo to  recall tho order to  strike Septem ber 4 , the eight-hour  
law , accom panied b y  a provision to  assure tho 10 hours’ p a y  pending  
inquiry, and I suggest a provision that tho G overn m ent should bring suit  
in case a road refuses to grant tho pa y as is provided in the hours o f sendee  
law  would satisfy us in this em ergency.

A s  for com pulsory arbitration no influence that ever can be brought to  
bear can induce our organization to  accept it . I w ant to go on record hero 
as protesting against anything that savors o f m aking m en sta y  at work  
during an y investigation.

Asked for the attitude of the brotherhoods on Senator 
Lee’s pending resolution to have tho strike postponed a 
week, Mr. Garretson said he would like to discuss that later. 
IIo declared that, in accepting the President’s proposal, the 
men had yielded 50% of their demands.

Samuel Gompers, President of the American Federation 
of Labor, who followed Mr. Garretson, said that the Federa
tion supported the brotherhoods and protested against 
compulsory arbitration. Ho attacked Government opera
tion of roads for military purposes, contending it was con
scription and indefensible in times of peace.

Chairman Lovett of the Executive Committee of tho Union 
Pacific, the first to present the sido of the railroads, said if 
tho public were not involved in the present controversy, and 
if there were not thousands of railway employees not allied 
with tho trainmen, the parties involved should be allowed 
to settle the matter themselves. Tho railroads, ho said, no 
longer were owned by the bankers, but had stock widely 
distributed. “The bankers of the country,” he said, “have 
not attempted to dictate the positions of the roads in this 
controversy. I myself have only received one message from 
a banker, begging that we accept tho President’s proposal.” 
Tho railroad officials, he said, regarded the problem as one 
to bo settled by arbitration, because, he added:

Just as certain as the sun sets, tho public will pay the bill. Railroads  
havo no incom e except w hat they earn. T h a t depends on tho rates they  
can get. M y  understanding o f  tnis m atter is that w hat the m en w ant is an 
incroaso o f wages. I f  Congress proposed to enact a law to m ake them  work  
on ly eight hours they would be up In arm s. I f  this burden o f  $ 6 0 ,0 0 0 ,0 0 0  
a year is put on tho public because o f  this legislation now  proposed, tne  
responsibility will be on Congress, n ot on the railroads.

W o  have dono our u tm ost to settle this dispute except to surrender w h at  
wo think a Vital principle. I f  this dem and is successful, i f  thoy can , under 
duress, force ou t this $ 6 0 ,0 0 0 ,0 0 0 , Congress will be called upon to  pass a  
law providing for overtim e and another burden o f  $ 4 0 ,0 0 0 ,0 0 0  in turn will 
be passed on to the public.

T h o issuo hero Is w hether the 1 0 0 ,0 0 0 ,0 0 0  people in this country are to  
bo pu t at tho feet o f  3 5 0 ,0 0 0  w orkm en. I f  tho judgm ent o f  the country  
is th at there is notning for us to do bu t su b m it, wo will abide b y  it . T h e  
responsibility is no longer m ine. T h e  railroads will struggle on and m eet 
tho additional expense im posed on us in the best w ay we can , know ing that  
ultim ately it will bo passed on to tho public.

A. P. Thom, counsel for the railway executives’ advisory 
committee, closed for the railroads with a summary of the 
arguments against tho eight-hour day. Ho said the railroad 
executives were acting in a fiduciary capacity, that they must 
see that there is a fair return on the money invested in rail
roads, and that any wage increases are not distributed to 
only a comparatively small part of their employees. Mr. 
Thom in part spoke as follows:

‘ ‘ W o  do not claim  the right to  decide thisqu estion  an y m ore than wo think  
that any interested party ought to  bo allowed to  decide it . W o  were told  
that tho oight-hour day is not arbitrable. T h e  answer to  that is th at those 
gcntlom en would not havo an eight-hour da y and w ouldn’t  accept it if it 
was tendered to th e m .”  l ie  said that never in an y legislative A c t nor in 
an y party platform  had the position been taken that a m an should work  
eight hours and bo paid for ten.

“ I f  society cannot find a peaceable w ay o f settling theso disputes and they  
m ust bo relegated to force, then society has broken-dow n and there is no  
spirit o f fairness in this nation which will enable it to  exist. W e  prom ised  
to keep an account on the basis o f an eight-hour day while a com m ission  
sought to  ascertain tho facts and to  pay from  the beginning whenever an 
award should bo m ado. I call upon your consciences to  witness whether 
In this attitu de there is an y purpose to deny hum an rights or to  deal arbi
trarily with an y rights o f the railroad em ployees.

“ W h at is tho alternative to  these peaceful m ethods? Our friends replied 
that tho on ly  alternative is force. W h en  asked for other suggestions they  
stand m uto. T h is crisis, im portant enough for tho President o f thojU nitod
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States to  subm it the issue to  Congress, should bo carefully and deliberately  
considered. B u t here you  are denied the right for tim e and deliberation  
on m erits o f the proposals. Y o u  are told  that you  m ust surrender before  
next M o n d a y  or the nation w ill bo plunged into a calam ity  o f  starvation  
and ruin in order th at the views o f a few m a y  prevail.”

Elliott H. Goodwin, General Secretary of the Chamber of 
Commerce of the United States, was the first speaker for 
the shippers. He said a vote taken among more than 700 
commercial organizations showed them almost unanimously 
in favor of submitting the present controversy to the Inter
State Commerce Commission. Henry C. Barlow, Traffic 
Manager for the Chicago Association of Commerce, urged 
postponement of the strike that Congress might have time 
to investigate fully.

Luther M . Walter, attorney for the National Industrial 
Traffic League, who said he represented 200,000 shippers 
and trade organizations, objected to any proposal that looked 
to an increaso in freight rates without a hearing on the 
merits of the proposal and how it may affect the country. 
He said thero was no reason why employees of industrial 
concerns should not make the samo demand and threaten to 
paralyze tho industries of the country. R. S. French, of 
the National Association of Commission Merchants, said 
his organization had not voted on the present situation, but 
he was positive it would favor fuller investigation before legis
lation affecting it is passed. “ Our deliberations are taking 
place under the guns,” declared James A. Emery, of the 
National Association of Manufacturers. “Wo think mat
ters of this kind should be thought out and not fought out.” 
W . G. Wilson, of Toledo, concluded for the shippers, and 
Frank Lyon, of Washington, argued that if rates are to be 
raised, it is up to Congress to raise them and not pass tho 
question on to the Inter-State Commerce Commission.

E. P. Ripley, President of the Atchison Topeka & Santa 
Fe RR., who was a member of the committee which conferred 
with President Wilson on behalf of the railroads, issued a 
statement at Chicago on Wednesday following his return 
from Washington, summarizing the situation:

For a tim e after President W ilso n  presented his plan to  tho railw ay ex
ecutives thero were som e differences o f  opinion am on g us as to  w hat courso 
tho railways should ad opt. W h e n , how ever, wo got down to a thorougn  
consideration o f the gigantic problem  in volved , these differences o f  opinion  
began to disappear, and after wo had studied and discussed the subject In 
all Its phases wo reached un anim ously the conclusion th at there was only  
one courso which the railw ays could take in Justico to  their em ployees, 
to  their stocknolders and to  tho public, and that was to refuso to  yield their 
dem and for arbitration, even though it appeared certain that unless tho  
N ational G overn m ent forcibly intervened the result w ould be a nation
wide strike.

I f  a strike com es it will bo duo to  the display , on tho part o f  tho railway  
brotherhoods, o f  an unreasonableness, an arrogance and a disregard o f  tho 
rights and interests o f  tho railw ays, o f  tho 8 0 %  o f  railw ay em ployees not 
involved in this controversy and o f  tno Am erican public that is absolutely  
w ith out precedent. I t  is necessary to  bear this fact in m ind in order clearly  
to understand tho final decision o f tho heads o f tho railw ays to  refuse to  
sacrifice the principle o f  arbitration even at tho probablo cost o f  a strike.

T h o  brotherhoods began the present m ovem en t for Increases in wages 
a year ago w ith the declaration that under no circumstances w ould thoy  
su b m it their dem ands to  arbitration, bu t th at they would strike unless 
tho dem ands were granted. I t  should bo em phasized since tho public  
does not understand this particular p oin t, that even tho plan for a settle
m en t proposed b y  President W ilso n  did not include arbitration o f  any o f  
tno points In controversy. President W ilso n  proposed to the railw ay  
executives that thoy should grant outright the dem and o f tho em ployees  
for tho so-called basis eight-hour d a y  at tno present rate o f p a y . Th is  
did not provide for a real eight-hour d a y  at all, bu t m erely that em ployees 
in train service m ight work less than eight hours for a day s p a y , as m any  
do now , bu t that nono o f  tnem  snould bo required to work m ore than eight 
hours w ithout being paid overtlm o. T ills  m ean t th a t, w ithout an y hear
ing w hatever, the railways were to  concedo tho m ost im portant m atter in 
tho controversy.

T h o  President also proposed that tho settlem ent o f  the brotherhood s 
dem and for tim e and a h alf for overtim e, and o f tho proposals which tho 
railways had m ade to  the brotherhoods should bo left to futuro investiga
tion and determ ination. T n is did not provide for arbitration o f anything  
w hatever. I t  m ean t th at the brotherhoods did not in an y w ay m odify  
tneir dem and for tim e and a half for overtim o, bu t that thoy m ight In a 
short while return and tnreaten to  strike if that dem and was not granted. 
President W ilso n  finally asked them  if  th ey would agreo, in cose thoy were 
granted the eight-hour basis d a y , to arbitrate the question o f tim e and a 
h a lf for overtim e and the proposals which had been m ade to them  b y  the  
railways and they positively refused to  su bm it these m atters to arbitration.

In  tn e circumstances the railw ay executives saw that even if they granted  
the basic 8-hour day as President W ilson  suggested, w ith all tno sacrifice o f  
principle and increase In railw ay expense this w ould involve , thoy would  
not thereby effect a settlem ent even o f tho present controversy. T h oy  
also saw th at while failing to  m ake suro that there would bo no striko in 
this instance, thoy w ould , if  they yielded, directly encourago tho train- 
service brotherhoods and other classes o f  em ployees to m ake enorm ous 
dom ands upon them  in tho future and to refuso to arbitrate and threaten  
to  strike or actually to striko if  they were not granted. T h e y  could reach  
on ly  one conclusion and that was that in tho interest o f  a rational and  
peaceful m ethod o f  settling, not on ly  labor controversies on railw ays, but  
In all branches o f  Am erican industry, tho railw ay m anagem ents m u st, at 
an y im m ediate cost, refuso an y plan o f  settlem ent wnich did not provide  
for arbitration o f the entire controversy.

T h o  objection m ade b y  the em ployees to arbitration is th at tho results 
o f past arbitration havo not been fair to  them . A pparently  tho on ly ground 
on which they baso this charge is that tho results have not been sufficiently  
favorable to satisfy them . B u t overy arbitration which has ever occurred 
has resulted in im provem ents in their working conditions and increases in 
their wages, and if thoy havo not received all that thoy havo asked for, tho

public, I  should think , w ould be disposed to  concludo th a t this w as not 
because tho arbitrators wero unfair, bu t because tho dom ands o f tho em 
ployees wero unreasonable. H ow ever, in this particular caso tho railways 
offered arbitration, not on ly  b y  boards such as thoso which havo heretofore 
been organized under tho N ow lands A c t , bu t b y  tho Intor-State Com m orce  
Com m ission or b y  a special com m issiin to bo appointed b y  tho President 
o f the U nited States. T h o fact that these proposals wore m ado b y  tho rail
w ays and refused b y  tho em ployees will givo the public a pretty  clear idea 
as to  which side had tho greater confidence in the justico o f its causo.

T h e  leaders o f the brotherhoods are playing a desperato gam o and seem  
willing to  go  to  an y length in order to  win it . T h oy  havo called a strike  
for next M o n d a y , and tho m anagem ents o f  tho railw ays will proceed upon  
tho assum ption th at it  will com e at th a t tim e and will prepare to act ac
cordingly.

T h o  w ay In which the striko order was issued illustrates tho arrogant, 
reckless and ruthless w ay In which tho leaders o f tho brotherhoods have  
proceeded throughout. B o th  th ey  and tho Presidents and m anagers o f  
tho railways went to  W ashin gton at the request o f tho President o f tho 
U nited States to try  to  effect som e settlem ent. President W ilson  had m ade  
a proposition to railw ay executives which wo had had under earnest con
sideration and to  which wo were preparing a reply. In  tho m idst o f tho 
negotiations and w ithout the slightest warning to  President W ilso n , tho  
brotherhood leaders issued the order for a striko anti fixed tho dato for it 
less than a week aw ay. T h e  final inform ation President W ilso n  received 
o f this step was given him  b y  the railway Presidents.

Orders issued on Wednesday for the roturn of approxi
mately 15,000 guardsmen from tho Moxican border wore 
believed to have been prompted by tho desire of tho Admin
istration at Washington to adopt overy possiblo measuro to 
cope with tho situation in the event of a strike. A state
ment issued by tho War Department announcing its action 
said:

T h o W a r  D epartm en t to-night directed General Funston to  return to  the  
State m obilization cam ps tho three regim onts from  N ow  Y o r k , tw o from  
N ow  Jersey, one from  M arylan d , tw o from  Illinois, tw o from  M issouri, ono 
from  C alifornia, ono from  Oregon, ono from  W ashin gton and ono from  
Louisiana, m aking in all about 15 ,000  o f tho N ational G uard.

In  view  o f the fact that substantially tills num ber o f troops who havo not  
done patrol d u ty  on tho border are now on their w ay thoro, it is fe lt th at this 
num ber can be spared.

In  a few da ys, if  transportation facilities rem ain undisturbed, tho D ep a rt
m ent intends to order hom o som o moro regim ents, and possibly to  roplace  
th em  w ith troops now in their m obilization cam ps in tho sovcral States.

P R E S I D E N T ' S  R E C O M M E N D A T I O N S  TO C O N G R E S S  
A N  E N T  T H E  T R A I N M E N ’ S D E M A N D S .

As noted in another part of to-day’s issue of tho “Chroni
cle,” tho situation growing out of tho demands of tho train
men of the country reached a point this week whero it bocame 
necessary for President Wilson to lay tho facts before Con
gress, and urge tho speedy enactment of legislation which 
would prevent not only the threatened nation-wide strike 
on Monday next, but futuro like developments. This was 
after a deadlock had developed in the proceedings to offect 
an adjustment of tho differences botween the disputing in
terests, tho trainmen having rejected the counter proposal of 
the railroad heads, and tho latter having mado known to 
President Wilson their final rejection of his proposal that 
they accept without arbitration, “tho substitution of an 
eight-hour day for tho present ton-hour day in all of the 
existing practices and agreements.”

President Wilson appearod before Congross on Tuesday 
and addressed both Houses in a joint session on tho need 
for immediate action. In outlining tho legislation which he 
deemed imperative, the President proposed:

T h e im m ediate enlargem ent and adm inistrative reorganization o f  the 
Inter-Stato C om m erce Com m ission.

T h o establishm ent o f tho eight-hour day as tho legal basis altlco o f work 
and wages for railway em ployees.

T h e appointm ent o f a com m ission to observo tho results o f tho application  
o f tho eight-hour day to railroad operation, alike for tho m en and tho roads.

Approval b y  Congress o f  tho consideration b y  the Inter-Stato Com m crco  
Com m ission o f freight rate increases to m eet such additional expenditures 
by  tho roads as m ay  bo rendered necessary b y  tho adoption o f  tho eight-hour 
da y .

A m endm ent o f tho Federal statutes providing for m ediation, conciliation  
and arbitration o f controversies to  provido for a full public investigation  
before a strike or lockout m ay  bo law fully attem pted.

Lodging in the hands of tho President power in caso o f m ilitary necessity  
to take control o f and operate such portions o f tho railways as m ay bo 
required for m ilitary uso and to draft into tho m ilitary service o f tho U nited  
States such train crews and adm inistrative officials as m ay  bo required.

Tho following is tho President’s appeal to Congress in full:
G en tlem en  o f  the C on gress:

I  have com e to you to seek your assistance in dealing w ith a very grave  
situation which has arisen out o f tho dem and o f tho em ployees o f tho rail
roads engaged in freight train sorvico th at they bo granted an eight-hour 
working d a y , safeguarded b y  paym ent for an hour and a half o f servico for 
every hour o f work beyond tho eight.

T h e  m atter lias beon agitated for moro than a year. T h o public has been 
m ado fam iliar w ith tho dem ands o f tho m en and tho argum ents urged in 
favor o f th em , and even more fam ilar will tho objections o f tho railroads 

and their counter dem and that cortain privileges now enjoyed by  thoir mou 
and certain bases o f paym ent worked out through m any years o f contest 
be reconsidered, especially in thcirjrclation to tho adoption o f an eight-hour 
da y . T h o m atter cam o som o tlirco weeks ago to a final issuo and resulted 
in a com pleto deadlock between tho parties. T h e  moans provided by law  
for tho m ediation o f tho controversy failed and tho m eans o f arbitration  
for which tho law provides wero rejected. Th o representatives o f tho 
railway executives proposed th at the dem ands o f tho inon bo subm itted  
in their entirety to arbitration, along with certain questions o f  readjustm ent 
as to pay and conditions o f em ploym ent which scorned to them  to bo eithor 
closely associated w ith tho dem ands or to call for ro-considoratlon on thoir
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ow n m erits; the m en absolutely declined arbitration, especially If an y o f  
their established privileges were b y  that m eans to  bo drawn again In ques
tion . T h e  law in the m atter pu t no com pulsion upon th em . T h o  four 
hundred thousand m en from  w hom  tho dem ands proceeded had voted to  
strike i f  their dem ands were refused; the strike was im m in ent; it has sinco 
been set for the 4th  o f  Septem ber next. I t  affects tho m en who m an the  
freight trains on practically every railway in the cou n try . T h o  freight 
servlco throughout tho U nited States m ust stand still un til their places 
are filled , if, indeed, it should prove possible to fill them  at all. C ities  
will bo cut o ff  from  their food supplies, the whole com m erco o f  the nation  
will be paralyzed, m en o f  every sort and occupation will bo thrown ou t o f  
em ploym ent, countless thousands will in all likelihood bo brought, it m ay  
be to  tho very point o f starvation , and a  tragical national calam ity  brought 
on , to  bo added to  tho other distresses o f  the tim e , because no basis o f  
accom m odation or settlem ent has been found.

Just so soon as it becam e evident that m ediation under the existing law  
had failed and that arbitration had been rendered im possible b y  the attitude  
o f tho m en I considered it m y  du ty  to  confer w ith the representatives of  
both  the railways and the brotherhoods and m yself to  offer m ediation, not 
as an  arbitrator, bu t m erely as spokesm an o f the n a tion , in the Interest 
o f justice, indeed, and as a friend o f both parties, bu t n o t as ju dge, on ly  
as tho representative o f  1 0 0 ,0 0 0 ,0 0 0  o f  m en, wom en and children who w ould  
pay the price, tho incalculable prico, o f  loss and suffering should these few  
mon insist upon approaching and concluding the m atters in controversy  
betw een them  m erely as em ployers and em ployees, rather than as patriotic  
citizens o f  the U nited States looking before and aftor and accepting tho 
larger responsibility which tho public would pu t upon them .

I t  seem ed to m e, in considering the subject-m atter o f  tho controversy, 
that the wholo spirit o f  tho timo and tho preponderant ovidonco o f  recent 
econom ic experience spoke for tho eight-hour d a y . I t  has been adjudged  
by  the thought and experience o f recent years a tiling upon which society is 
justified in insisting as In the interest o f  health , efficiency, contentm ent 
and a general increase o f  economic vigor. Th o whole presum ption of  
m odern experience w ould, it seemed to m e, be in its favor, wliother tliero 
was arbitration or n o t, and tho debatable points to settle wero thoso which  
arose out o f  tho acceptance o f the eight-hour d a y , rather than those which  
affected its establishm ent. I  therefore proposed that tho eight-hour day  
bo adopted by  the railw ay m anagm ents and put into practice for tho pres
ent as a substitute for tho existing ten-hour basis o f pay and service; that 
I  should appoint, with the permission o f tho Congress, a sm all com m ission  
to  observe tho results o f tho chango, carefully studying the figures o f tho 
altered operating costs not on ly, bu t also tho conditions o f  labor under 
which tho mon worked and tho operation o f their existing agreem ents with  
tho railroads, with Instructions to report tho facts as they found them  to  
the Congress at the earliest possiblo d ay, bu t w ithout recom m endation; 
and that after the facts had been thus disclosed an adju stm ent should in 
som o ordorly m anner bosought o f all the m atters now left unadjusted be
tween the railroad managers and tho m en.

Th ese proposals wero exactly in line, it is interesting to  note , w ith tho 
position taken by  tho Supreme C ourt o f  tho United States when appealed  
to to  protect certain litigants from  tho financial losses which they confidently  
expected if  they should subm it to  the regulation o f  their charges and o f  
their m ethods o f service b y  public legislation. T h e  C ourt has held that it 
would not undertake to form  a judgm ent upon forecasts, bu t could baso its 
action only upon actual experience: that it m ust be supplied with facts, not  
with calculations and opinions, however scientifically attem pted . T o  
undertake to arbitrate tho question o f tho adoption o f an eight-hour day in 
tho light of results merely estim ated and predicted would be to undertake 
an enterprise o f  conjecture. N o  wise m an could undertake it or, if  he did  
undertake it, could feel assured o f  his conclusions.

I unhesitatingly offered tho friendly services of tho Adm inistration to  the  
ra lw ay m anagers to see to it that justice was done the railroads in tho 
ou tcom e. I felt warranted In assuring them  that no obstacle o f law would  
bo suffered to stand in tho w ay o f their increasing their revenues to  m eet 
tho expenses resulting from  tho change so far as the developm ent o f  their 
business and if their adm inistrative efficiency did not prove adoquato to 
m eet them , the public, and tho representatives o f  the public, I felt justified  
In assuring them , wero disposed to nothing but Justice in such cases and 
wero willing to  servo thoso who served them .

T h e  representatives o f  the brotherhoods accepted the plan , bu t tho 
representatives o f tho railroads declined to  accept It in the face o f w hat 
I  cannot but regard as the practical certainty that they will be ultim ately  
obliged to accept tho eight-hour day b y  tho concerted action o f organized 
labor, backed by  the favorable judgm ent o f  society. T h e  representatives 
o f  tho railway m anagem ent havo felt justified in declining a peaceful settle
m ent which would engago all tho forces o f justice, public and private, on 
their sldo to take care o f  the event. T h ey  fear tho hostile influence o f  
shippers w ho would bo opposed to an increase o f  freight rates, for w hich, 
however, o f  course, the public itself would pa y .

T h ey  apparently feel no confidence that the Inter-State Com m erce C om 
m ission could withstand the objections that would be m ade . T h ey  do not 
care to  rely upon tho friendly assurances of tho Congress or tho President. 
T h ey  have thought it best that they should bo forced to yield , if they m ust 
yield, not by counsel, b u t b y  the suffering o f the country. W hile m y con
ferences with them  were in progress, and when to all outward appearance 
thoso conferences had com e to a standstill, the representatives o f  the 
brotherhoods suddenly acted and set tho striko for Sept. 4 .

T h o  railw ay m anagers based tholr decision to reject m y  counsel in this 
m atter upon their conviction that they m ust at any cost to them selves or 
to tho country stand firm  for the principle of arbitration, which tho mon 
had rejected. I based m y counsel upon tho indisputable fact that there 
was no means o f obtaining arbitration. T h e law supplied none; earnest 
efforts at mediation had failed to influence the m en in the least. T o  stand  
firm  for tho principle o f arbitration and yet not get arbitration seem ed to 
m o fu tile , and som ething more than fu tile , because it Involved incalculable 
distress to tho country and consequences in som e respects worse than 
thoso o f war, and that In tho m idst o f  peace.

I yiold to no m an in firm  adherence, alike o f  conviction and o f purpose, to 
the principle o f arbitration in industrial disputes; but m atters have com e  
to a sudden crisis in this particular dispute and the country has 

been caught unprovided with any practicable m eans o f enforcing that  
conviction in practice (by whoso fault we will not now stop to  
inquire). A  situation had to bo m o t, whose elem ents and fixed con
ditions wore indisputable. T h e  practical and patriotic course to pur
sue. as it seemed to m o, was to securo im m ediate peace b y  conceding the 
one thing in the dem ands o f the m en which society ltseir and any arbitrators 
who represented public sentim ent wero m ost likely to approvo and im m edi
ately lay tho foundations for securing arbitration with regard to everything  
else involved. T h e  event has confirm ed th at Judgmont.

I w as seeking to  com poso the present in order to  safeguard the future, for 
I  wished an atm osphere o f peace and friendly co-operation in which to  take  
counsel with tho representatives o f  the nation with regard to tho best 
m eans for providing, so far as it m ight prove possiblo to provide against 
tho recurrence o f such unhappy situations in tho future— the best and m ost  
practicable m oans o f  securing calm  and fair arbitration o f  a ll industrial

disputes in the days to com e. T h is Is assuredly the best w ay o f vindicating  
a principle, n am ely , having failed to m ake certain o f its observance in the  
present, to  m ake certain o f its observance in the future.

B u t I could only propose. I could n ot govern the will o f  others, w ho
took an entirely different view o f  the circumstances o f  the case, w ho even  

refused to  adm it the circum stances to  be w hat th ey have turned ou t to  be .
H avin g failed to bring the parties to this critical controversy to  an  

accom m odation, therefore, I turn to  you , deem ing it clearly our d u ty  as 
pu biic servants to leave nothing undono th a t wo can do to sa fegu ard  the  
life and Interests o f  the nation . In  the spirit o f  such a  purpose, I earnestly  
recom m end the following legislation:

First, im m ediate provision for tho enlargem ent and adm inistrative reor
ganization o f the Inter-State Com m erce Com m ission along the lines em 
bodied in the bill recently passed b y  tho H ouse o f  Representatives and now  
awaiting action b y  the Senate; in order th at tho Com m ission m a y  be  
enabled to  deal with the m an y great and various duties now devolving  
upon it with a prom ptness and thoroughness which are w ith its present 
constitution and m eans o f action practically im possible.

Second, the establishm ent o f an eight-hour day as the legal basis alike  
o f  work and o f wages in the em ploym ent o f  all railway em ployees who are 
actu ally engaged in the work o f operating trains in inter-State transporta
tion

T h ird , the authorization o f the appointm ent b y  the President o f  a  sm all 
bod y o f mon to  observe the actual results in experience o f the adoption o f  
tho eight-hour day in railw ay transportation alike for the m en and for the  
railroads, its effects in the m atter o f  operating costs, in the application o f  
the existing practices and agreem ents to tho new conditions and in all 
other practical aspects, with the provision that tho investigators shall 
report their conclusions to  the Congress a t  the earliest possiblo date, bu t  
w ithout recom m endation as to  legislative action, in order that the public  
m ay learn from  an unprejudiced source ju st w hat actual developm ents have  
ensued.

Fourth, explicit approval b y  tho Congress o f  the consideration b y  the  
Inter-State C om m erce Com m ission o f  an increase o f  freight rates to  m eet  
such additional expenditures b y  the railroads as m ay havo been rendered 
n ^ e ssa ry  b y  tho adoption o f the eight-hour d a y , and which havo not been 
offset by  adm inistrative readjustm ents and econom ics, should the facts  
disclosed justify  tho increase.

F ifth , an am endm ent o f tho existing Federal statute which provides for  
tho m ediation , conciliation and arbitration o f such controversies as the  
present, by adding to  it a  provision that in case the m ethods o f accom m o
dation now provided for should fa il, a  full public investigation o f tho m erits 
of every such dispute shall be instituted and com pleted before a striko or 
lockout m ay lawfully be attem pted .

A n d  sixth , the lodgm ent in the hands o f the Executive o f the power, in  
case o f m ilitary necessity, to  take control o f such portions and such rolling  
stock o f the railways o f tho country as m ay  bo required for m ilitary use 
and to operate them  for m ilitary purposes, with authority to  draft into the  
m ilitary  service o f the U nited States such train crews and adm inistrative  
officials as tho circumstances require for their safe and efficient use.

This last suggestion I m ake because we cannot in any circumstances suffer 
tho nation to bo hampered in the essential m atter o f national defense. A t  
tho present m om ent circum stances render this duty particularly obvious. 
A lm ost tho entire m ilitary force o f the nation is stationed upon tho M exican  
border to guard our territory against hostile raids. It m ust be supplied, 
and steadily supplied, w ith w hatever it needs for its m aintenance and  
efficiency.

I f  it should be necessary for purposes o f  national defense to  transfer any  
portion o f it upon short notice to  som e other part o f the cou ntry, for reasons 
now unforeseen, am ple m eans o f transportation m ust be available, and  
available without delay.

T h e  power conferred In this m atter should be carefully and explicitly  
lim ited to cases o f  m ilitary  necessity , bu t in all such cases it should be clear 
and am ple.

There is one other thing we should do if  wo are true cham pions o f arbi
tration . W o  should m ake all arbitral awards judgm ents by record o f a 
court o f  law in order that their interpretation and enforcement m ay lie , 
not w ith one o f the parties to  the arbitration, bu t with an im partial and  
authoritative tribunal

These things I urge upon you , n ot in haste or m erely as a means o f  
m eeting a present em ergency, but as perm anent and necessary additions 
to the law o f the land, suggested, indeed, b y  circumstances we had hoped  
never to  see, bu t im perative as well as ju s t , if such- emergencies are to  be  
prevented in the future.

I feci th a t  v  •*' um ent Is needed to  com m end them  to  your
favorable consideration. T h ey  dem onstrate them selves. T h e  tim e and  
tho occasion only give emphasis to  their im portance. W e  need them  now  
n d wo shall continue to need them .

P O S I T I O N  OF  T H E  R A I L R O A D S  R E G A R D I N G  A D J U S T 
M E N T  OF T R A I N M E N ' S  C O N T R O V E R S Y .

The facts leading up to the failure of President Wilson to 
bring about a settlement of the differences between the 
trainmen and the railroad executives are detailed in another 
column. The position of the railroads in the controversy, 
as we indicate therein, are set out in a statement issued 
to the public by the Committee of Railroad Presidents 
on Tuesday, Aug. 29; in this statement the railroads explain 
the roasons for their non-acceptance of President Wilson’s 
proposals, and present their plans for a counter proposal. 
Below is the statement of the railroads embodying their 
proposals:

W o  are unable, after tho m ost earnest consideration, to  agree w ith the  
proposal o f tho President of the U nited  States, which is that we accept, 
w ithout arbitration . "  the substitution o f an eight-hour day for the present 
ten-hour day in all o f tho existing practices and agreem ents." T h is is the  
m ain poin t in controversy, and we cannot surrender it w ithout an oppor
tunity to bo heard in som e form  o f  fair arbitration.

W o  do not assent to  the statem ent that the eight-hour day "n o w  un
doubtedly has tho sanction o f  the Judgment o f society in its fa v o r .”  W e  
believe th at society has n ot y e t recorded its judgm ent upon this subject.

W o  are n o t. in this controversy, how ever, dealing with conditions relating  
to  tho eight-hour day in the industrial world. T h e  difference between  
tho eight-hour day in business and m anufacturing interests and in the rail
road train service day has been fully explained. T h e  railroad day is a  basis 
for com puting pay and overtim e, the length o f daily service being controlled  
b y  variable conditions.

T h e  dem ands involved in this controversy have not been presented. In 
o u r Judgmont, for th e purpose o f fixing a definite dally period o f labor nor a
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reduction in the existing hours o f labor or change in m ethods of operation, 
but for the real purpose o f accom plishing an increase in wages o f approxi
m ately $ 1 0 0 ,0 0 0 ,0 0 0  per an num , or 3 5 %  for the m en in railroad freight 
train and yard service represented b y  the labor organizations in this m atter.

A fter careful exam ination o f the facts and patient and continuous con
su ltation  w ith the conference com m ittee of managers and am ong ourselves, 
wo have reached a clear understanding o f the m agnitude o f the questions 
and o f  the serious consequences to  the railroads and to  the public involved
In a decision o f them . _ , _ . . .

A s  trustees for the public served b y  our lines and for the great m ass of the 
less powerful em ployees (not less than 8 0 %  of the whole number) interested 
in the railroad wago fund— as trustees also for the m illions o f people that  
have invested their savings and capital in the bonds and stocks of these 
properties and w ho, through the savings banks, trust com panies and in
surance com panies are vitally  interested to  the extent o f m illions o f dollars 
in the integrity and solvency o f the railroads o f the country, wo cannot in 
conscience surrender w ithout a hearing the principle involved nor undertake 
to  transfer the enormous cost that w ill result to the transportation o f the 
com m erce o f  the country.

T h e  eight-hour d a y , w ithout punitive overtim e, involves an annual in
crease approxim ating in the aggregate $ 6 0 ,0 0 0 ,0 0 0  and an increase o f  more  
than 2 0 %  in the pay o f  m en, already tho m ost high ly paid in the trails- 
portation service. T h e  ultim ate cost to  tho railroads’ o f  an adm ission in 
this manner o f tho principle under contention cannot now bo estim ated; 
tho effect upon the efficiency o f tho transportation of tho country now  
under severe test under tho tide o f business now m oving and at a tim e  
when more instead o f less effort is required for the public w elfare, would bo
harm ful beyond calculation. . .

T h o widespread effect upon tho industries o f tho country as a whole is be 
yon d measure or appraisem ent at this tim e and we agree w ith the insistent 
and widespread public concern over tho gravity of tho situation and tho 
consequences o f a surrender by the railroads in this emergem j .

In  liko m anner, we arc deeply impressed w ith the sense of our responsi
b ility  to m aintain  and keep open the arteries o f transportation, which carry 
tho life-blood o f the com m erce of the country and o f the consequences that  
w ill flow  from  even a tem porary interruption of service over the railroads, 
bu t tho Issues presented have been raised above and beyond tho social and 
m onetary questions involved, and th e responsibility for the consequences 
th at m a y  arise will rest upon thoso that provoke it.

T h e  questions involved are, in our respectful ju dg m en t, em inently suit
able for tho calm  investigation and decision b y  the public through the  
agency o f  fair arbitration, and cannot be disposed o f to tho public satis
faction  in an y other m anner. T h o  decision of a com m ission or board o f  
arbitration havin g tno public confidence will bo accepted by  tho public, 
and the social and financial rearrangements m ade necessary thereby  
will bo undcraken b y  the public, but in no less deliberate nor orderly
m ann er. , .

T h o  railroads o f  the country cannot under present conditions assum e tn i  
onorm ous increase in their expenses. I f  im posed upon them it would in- 
volvo m an y in early financial em barrassm ent and ban kru ptcy a n d  im peri 
the power o f all to m aintain their credit and the integrity o f their securities. 
T h o im m ediate incroase in cost, foHowed by other increases that wotild c 
inevitable w ould substantially  appropriate the present purchasing power o f  
tho railroads and disable them  from  extending and im proving their facili
ties and equ ipm ent, to  keep abreast o f  tho dem ands o f  the cou ntry for 
efficient transportation service.

For these reasons we are w ith deep regret unable to accept the suggestion  
m ade b y  tho President o f tho U nited States.

W e  propose, how ever, as a basis o f  settlem en t, the following.
(a) T h e  railroads w ill, effective Sept. 1 1916 , keep the tim e o f  all m en

represented in this m ovem en t upon an eight-hour basis and b y  separate  
account, m on th ly , w ith each m a n , m aintain  a record o f tho difference be
tw een tho m on ey actu ally earned b y  him  on the present basis and the  
am ou nt that would h ave been earned upon an eight-hour basis overtim e o n  
each basis to  be com puted pro rata . T h e  am ounts so shown will bo subject  
to  tho decision o f tho com m ission provided for in paragraph (c) o f this 
m em orandum  and payablo in m oney as m a y  bo directed b y  said com m ission  
in its findings and decision. . , , „  -

(b) T h o Inter-State Com m erce Com m ission to  supervise tho keeping ot 
these accounts and report tho increased cost o f tho eight-hour basis, after 
such period o f  actual experience as their judgm ent approves or the 1 resident 
m a y  fix , n o t, how ever, less than threo m onths.

(c) In  view  o f  the far-reaching consequences o f tho declaration m ade b y  tho 
President accepting the eight-hour d a y  n ot on ly upon tho railroads and tlio 
classes o f  labor involved directly in this controversy but to the public and 
upon all in du stry , it seem s plain that before tho existing conditions are 
changed tho w hole subject in so far as it affects tho railroads anil their 
em ployees should bo investigated and determ ined b y  a com m ission to be 
appointed b y  tho President o f  such standin g as to com pel attention and 
respect to its findings. T h e  ju dgm en t o f  such a com m ission would be a 
helpfu l basis for ad ju stm ents w ith labor and such legislation as intelligent 
pu blic opinion, so inform ed, m igh t dem and.

T h o  railroads will accept the findings o f  such a com m ission upon the issue 
o f an eight-hour basis o f  pay as com pared w ith tho present basis, as w ell as 
upon an y other m atters now in controversy th at m ay  bo su bm itted  to it by  
either p a rty . , ,

T lio  com m ission should consist o f  not less than five m em bers and should  
also bo authorized to hear and determ ine all questions that m ay arise in the 
application o f  the findings o f  said com m ission or in the w orking out o f  such  
plan as it m a y  propose.

T h o  presidents o f  tho railroads aro prepared to  continue negotiations on  
tho subject w ith genuine an xiety , within the lim its o f their conviction above  
expressed, to find a solution o f tho situation.

In another formal statement the railway presidents 
announced:

T h e  situation created through the issuance o f tho strike order b y  tho 
brotherhoods m akes it necessary th at the railroad executives return to thoir 
hom es to  protect their properties in tho em ergency im pending; as a conse 
quenco thoy are planning for an early departure.

T E X T  OF O R D E R  C A L L I N G  T R A I N M E N ’ S S T R I K E  
S E P T E M B E R  4.

Below we give tho text of the striko order issued on Mon
day, August 28, to the Chairmen of tho four railroad Brother
hoods, fixing September 4 as the date when the trainmen’s 
strike, would become effective. Tho order bears date 
August 14, and was accompanied by instructions to officers 
and mombers of the brotherhoods as to their duties incidental 
to the strike. The strike order is as follows:

B roth erh ood  o f  L ocom otiv e  Engineers.
B roth erh ood  o f  L ocom otiv e  Firem on and E ngin em on .
O rder o f  R a ilw ay C on du ctors.
B roth erh ood  o f  R a ilw a y  Tra inm en .

August 14 1916.
To all local Chairm en, members and others employed in  classes o f  service 

represented by the B. o f  L . F ., B. o f L . F . A  E ., O. R. C ., and B. R. T ..
Sirs and Brothers.— 'This is to  advise that the v o te  o f  the em ployees in 

train and engine service on  the eight-hour day  and tim e and on e-h a lf for 
overtim e  p roposition  w as overw helm ingly  in favor o f  a striko.

N otw ith sta n d in g  this, you r representatives have been unable  to  e ffect 
a sa tisfactory  settlem ent, and a  striko under the laws o f  tho respective 
organization s becom es e ffective  Septem ber 4 1916 at 7 A . M . .

Im part this in form ation  so that those interested w ill understand that 
thoy aro to  p rom p tly  ob ey .

F raternally  yours, .
G en era l C h a irm a n .

The instructions to members of the brotherhoods govern
ing their conduct in the event of a striko as presented to 
the G40 brotherhood chairmen with tho above order is 
annoxed:
Sirs and Brothers: , „ „  . . .

In  con n ection  w ith  the striko y ou  w ill observo tho follow ing instructions.
D u tie s  o f  M e m b e r s .

1. N o  m an in road service in volved  in tho striko w ill perform  any  service 
after tho hour set to  striko, unless ho has already begun a trip  and has 
actually  le ft the term inal. I f  tho train has left tho terminal ho will com 
plete tho trip  and deliver tho engine and train at the end o f  tho run, or 
tie-up p oin t, i f  tied up under tho law , after w hich  ho will perform  no further 
service until the close o f  the striko. M en  in other than road  servico w ill 
leavo the servico a t tho appointed tim e.

So far as you r legal right to  striko is concerned, there is no d ifference 
betw een a m ail train and a freight train . Y ou  have identically the sam e 
right to  refuse to  perform  servico on  a m ail train as you  have to  refuse to  
perform  service on  a freight train.

2. A ll m en on  striko w ill keep aw ay from  the com panies prop erty , 
except such m en as aro designated certain duties to bo perform ed b y  author
ity  o f  the organization .

3. E v ery  m an should understand that tho laws o f  tho land m ust bo 
ob eyed . A cts  o f  violen ce o f  any naturo w ill n ot bo tolerated b y  tho
organizations. ,

4 . T h o  loca l representatives w ill arrango for  a hall for  m eeting purposes 
at all term inals, using one o f  their ow n lodge room s if  available. Im 
m ediately  after tho strike becom es effective all men will assem ble at tho 
hall secured for m eeting purposes. W hen tints assem bled an organization  
w ill bo  perfected  b y  tho election o f  a C hairm an, Vice-Chairm an and 
Secretary N o  person will bo perm itted to  bo presont in tho m eeting 
halls other than thoso w ho aro on  striko except b y  perm ission o f  tho assem -

rf T h o  Secretary will arrange a roll call (a lphabetica lly) w ith each organ
ization on  a separate sheet. R oll will bo called  tw ice da ily , m orning and  
aftern oon . T h e  nam es o f  the non-m em bers will be kept separate on  tho 
roll from  tho nam es o f  thoso w ho are m em bers o f  tho organizations. A ll 
strikers w ill be  required to  answer tho roll call, and also to  lie in tho halls, 
w here halls are prov id ed , during tho day  at all tim es, unless excused b y  
com m ittee action  or b y  C hairm an o f  tho m eeting. T h o  Secrotary w ill 
also keep a record o f  tho proceedings from  d a y  to  day .

6 . In  tho con d u ct o f  every  striko there aro num erous irresponsible per
sons n ot m em bers o f  the organizations, w ho take occasion  to  engage in  
acts o f  v iolonce and disorderly con d u ct, and such actions are usua y 
attribu ted to  m em bers o f  the organizations, and great care should  be 
taken b y  every m em ber o f  tho organizations to  avoid  associating w ith  
such persons, and such con du ct should bo discouraged so as n ot to  cast
reproach upon the cause. .

7. Som o railroad officia ls m ay endeavor to  coerce or m islead tho m en b y  
asserting that m en at other points have not quit or that they have returned 
to  w ork . Such inform ation should bo  discounted , and a ll strikers should 
a pp ly  to  thoir o fficers  and com m itteem en for  in form ation  and  bo governed  
accord in gly , and no m em ber or non-union m an will return to  w ork  until 
tho striko is o ffic ia lly  declared o f f ,  when all w ill return to  w ork a t tho sam o 
tim e w ithout prejudice and w ith all form er rights.

D uties o f  Local Chairmen.
1. T h o  loca l Chairm en o f  each organization on  each d ivision  o f  railroad

will jo in tly  supervise tho prosecution  o f  tho striko on  tho territory  over 
w hich they have jurisd iction . ..

2 . L oca l chairm en aro expected to  keep in  close touch  w ith  tho situ ation  
and uso every honorable e ffort to  further the cause, and  w ill report d a ily , 
p referably  b y  night letter, to  their respective general chairm an as to  tho 
con d ition  o f  a ffa irs. W herever it is possible for tho fou r  local chairm en 
to  report to  tho four general chairm en jo in tly  in ono com m u nication  it
should bo done. , , , ,

3 Expense incurred for telegram s w ill bo  borno jo in tly .
4 . W hen deem ed advisable the four loca l chairm en w ill agreo upon 

assistant chairm en for their respective organizations to  bo loca ted  at ou t
ly in g  points, and said assistant chairm en w ill report to  their respective
loca l chairm en. ,, . . ____

5  C learly dofined cases o f  d isloya lty  or in efficiency on  tho part o f  any 
representative o f  the organization  should bo reported to  tho oth er organ za- 
tions, and necessary action  either as to  d iscipline or to  sa foty  m easures

taken a t once . D uties o f  General Chairmen.
1. T h o  general chairm en o f  each railroad involved  in tho striko w ill 

supervise and be responsible for tho con d u ct o f  tho striko u pon  the lino 
o f  railroad over w hich  he has ju risd iction , and will m ake reports b y  night 
letter to  tho grand officer  having general supervision over that 1 no o f  
road . Expense incurred b y  so doing w ill bo paid  In accordance w ith  tho
law s o f  tho respective organizations. , , . .  , ,„ rnnln-

2 O n roads where, because o f  tho num ber o f  strikers involved , it becom es 
necessary for  the general chairm an to  have assistants, 1m m ay designate 
other officers  and m em bers o f  the general com m lttco  or a jo in t  n a u , as 
in  his judgm ent m ay bo necessary to  successfully carry on tho striko.

3 In the absence o f  instruction  from  tho grand o ffice r  in charge o f  the 
d istrict, the general chairm en w ill agreo am ong them selves as to  the Points 
at w hich  th ey  w ill be located during tho striko and they w ill im m ediately  
adviso tho o fficer  in charge o f  the d istrict and each o f  their local chairm en 
w hero thoy arc loca ted , and proper address. T h e  four Kcneral chairm en 
should keep each other advised as fa r  as possible as to  thoir loca tion  or

m ovem en ts . o f  Grand Officers.
T h o grand o fficers  o f  tho four organizations w ill bo assigned to  certain 

d istricts and each grand o fficer  so assigned will have genoral supervision 
o f  tho strike In his respective district and over all m om bors on  striko ana  
others associated w ith them  in that district.
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G rand officers will keep the executives o f tho four organizations advised  
o f tho exact situation in their district.

Assignm ent o f  Grand Officers.
G rand officers will bo assigned to  the following cities: B o sto n , C hicago , 

N ew  Y o rk , St. Louis, W ash in gton , B atlm ore, R ichm ond, K an sas C it y ,  
N ew  Orleans, A tla n ta , H ouston , C incinnati, P ittsburgh, D en ver, B u ffa lo , 
D etroit, Los Angeles, St. Paul, San Francisco, Seattle and Portland, 

Fraternally yours,
A . B . G A R R E T S O N , President Order R ailw ay C onductors.
W .  S. S T O N E , G rand C h ief Engineer Brotherhood o f L ocom otive  

Engineers.
W .  G .L E E ,  President Brotherhood o f Railw ay T rain m en.
W .  S . C A R T E R , President Brotherhood o f Locom otive Firem en an d  

Enginem en. _

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

A lengthy statement in which ho dilated upon the con
ditions confronting the railroads and recited tho reasons 
why tho roads had been forced to tho conclusion that it 
would be better to force tho alternative of a strike rather 
than surrender, was issued on Sunday by Samuel Rea, 
President of the Pennsylvania RR. We quote it below:

For the m anagem ent o f tho railways to yield to tho dem ands and threats 
of the labor organizations and to accept President W ilso n ’s proposal would 
bo to destroy a t one blow tho principle o f arbitration as the param ount and 
recognized m ethod o f settling labor disputes. W h a t  w ould be gained by  
this tremendous sacrifice o f sound principle which involves the rights and  
interests o f the railw ays, o f the great m ajority o f  their em ployees not 
embraced in the present controversy and of tho Am erican people? T h e  
threatened strike would bo postponed, it is true, but we would have no 
assurance that it would bo perm anently prevented. E xcept th at the 
principle o f an eight-hour day would be conceded the issues o f tho contro
versy  now pending would be left unsettled, while the future o f the rail
w ays w ould indeed bo rendered uncertain.

T h ese, in brief, are the reasons w hy the heads o f tho railw ays, with a full 
appreciation o f the solemn and w eighty responsibility resting on thorn, as 
well as o f  their d u ty  to the public and to their shareholders, liavo been 
forced to  tho conclusion that it  is better to face the alternative o f a strike  
than to surrender.

L et an y m an who questions tho soundness o f this conclusion consider, 
in  tho light o f the history o f tho last 10 years, tho position in which tho 
carriers now find them selves.

T h e  great labor m ovem ents culm inating in the present one began a 
decado ago , alm ost sim ultaneously w ith tho adoption o f effective regula
tion . From  th at tim e the m anagem ents have been engaged in a desperate  
strugglo to prevent net revenue from  being so im paired as to  destroy tho 
credit o f  tho railways and com pletely stop their developm en t. A fter  
tho first largo increases in wages appeal was m ade to tho In ter-State C om 
m erce Com m ission for advances in rates, which tho com m ission in 1911 
denied. E v e n  in tho faco o f this railw ay m anagers were undaunted and 
in good faith applied all their energy and ab ility  to increasing efficiency. 
N ever in tho history o f any industry w as more hard, conscientious, able 
and successful work done to increase efficiency than has been clono on the 
railw ays o f  this country during the last 10 years.

W h a t  has been tho result? T h e  labor m ovem ent has continued and ono 
arbitration board after another lias awarded advances in wages. In spite  
o f increased efficiency the com panies could not stand tho strain and in 1914  
again appealed to the Inter-State Com m erce Com m ission. T h is  tim e the  
Com m ission decided that their earnings were not adequato and granted  
sonio advances in rates, but before this relief was accorded thoro wore more  

miles o f railw ay in tho hands of receivers than ever before, and new con
struction had reached the lowest ebb since the C ivil W a r .

T h is period o f profound depression has been followed b y  a year *of com 
parative prosperity in tho railway business, duo alm ost entirely to  an ab
normal increase in traffic which it is recognized cannot bo perm anent. 
A n d now, after this brief period o f prosperity, it is proposed that the roads 
shall m ake sacrifice o f principles and grant wages which would cause an 
increase in expenses that would wipe out all o f tho advances in rates that  
h ave been granted and sweep aw ay tho economies th at liavo been achieved  
b y  tho exertions o f 10 years.

A n d  who is to get the benefit o f  this? T h o pu blic? N o . A ll the 
em ployees o f the railw ays? N o . A  singlo group o f their em ployees, 
constituting on ly a sm all percentage o f tho total num ber, is to  get all.' 
A n d  are theso tho poorest paid em ployees? T h ey  are very m uch tho 
highest paid . Are they the m ost loyal? N o t if  tho acts o f  the leaders o f  
their organizations are to  bo accepted as having their approval, for they are 
tho very group o f em ployees w ho, through their legislative com m ittees, 
have been engaged for years in lobbying at W ashin gton, and every State  
capital for full crew , train lim it and other legislation designed to reduce 
tho efficiency o f  operation, and who at this m om ent are refusing to arbi
trate and threatening to tio up every railroad In tho country and paralyzo 
i ts  com m erce an d Industry.

T h e  railw ays h ave no assurance if  they grant tho dem and for a counter
feit eigh -hour d a y , that the added burden o f expenso thus im posed will 
bo offset b y  an adequate increase in rates. T h ey  have no assurance that  
they will sccuro arbitration of tho other dem ands o f these em ployees. 

T h e y  have no assurance that they will secure arbitration o f their own  
proposals to tho em ployees. N or have they any assurance that they will 
be given protection by Congress from  strikes in futuro.

Let m o.em phasize tho fact that history is hut repeating itself in tho pres
ent crisis, for tw o years ago there was equal m enace o f a striko on the west
ern roads. In response to tho appeal then m ade to their patriotism  tho 
railw ay managers yielded. N oth in g was done, cither b y  the President 
or Congress as the result o f  that experience, to prevent the developm ent 
o f  tho like situation which now again faces tho railway m anagers, bu t on 
tho Other hand, they are confronted by virtually the sam o ultim atu m , and  
that they shall even sacrifice tho ono remaining principle o f arbitration.

Th o railways know that if they yield to tho present dem ands o f a com 
paratively sm all percentage o f tho total num ber o f their em ployees they  
will recoivo like dem ands from  tho rest, and that theso concessions to all 
em ployees will cost at least $ 2 0 0 ,0 0 0 ,0 0 0  and probably $ 3 0 0 ,0 0 0 ,0 0 0  a 
year. Thoy. know , too , that if they subm it now to tho proposition m ade  
to  them  by tho President thoy will bo denounced by tho business interests 
o f the country for having given up the principle o f arbitration when every  
factor in tho dispute points to the justice o f their cause.

Confronted b y  such conditions and borne down b y  a solem n sonso of 
their responsibility to  their em ployees to  tho business interests o f all 
kinds, to  the 1 0 0 ,0 0 0 ,0 0 0  pcoplo o f tho U nited States, and to their stock
holders, w hat could the heads o f  tho railways do bu t refuso to yield , and, 
thon calm ly , but resolutely, faco tho possibilities o f tho situation in ful

confidence th at their action will receivo tho unqualified indorsem ent and  
support o f tho business interests o f tho country and tho public at large, 
w ho h ave as yet been denied all opportunity to bo heard.

F A I R F A X  H A R R I S O N  O N  T H E  P R I N C I P L E  I N V O L V E D  
I N  R A I L R O A D  C R I S I S .

Fairfax Harrison, President of the Southern Railway 
Company, in commenting this week upon the principle 
governing the stand of the railroads in the present crisis 
said:

I gave m y  individual adherence to  tho unanim ous determ ination o f  the  
railw ay presidents recently in conference in W ashin gton on ly  after taking  
tho advice o f m an y  representative m en in various w alks o f  life in all parts 
o f  tho South , and w ith all other m anifestations o f  public opinion o f  tho South  
con stantly in v iew . I include in this m y  know ledge that the em ployees o  
Southern R ailw ay C om pan y w ho aro involved, and who still have m y  
respect and whose w elfare is o f the utm ost personal concern to m e , have  
not had reason to  be, and in fact have not been, discontented as a class.
I did not take action hastily  or w ith prejudice, but aftor m y  own best and  
m ost deliberate judgm ent and w ith fu ll consciousness o f m y  responsibility. 
T h o easiest course w ould have been to  have accepted the proposals m ado  
to the railw ays; to  have waived the principle o f  arbitration and to  h ave  
im posed a h e avy , new , an d, in m y  opinion, unnecessary burden on Southern  
com m erce, w ith the inevitable consequence o f postponem ent o f  tho fu ll  
developm ent o f tho railw ays for tho largest service o f the whole people o f  
the South. Th ere are som e w ho believe th at im m ediate and tem porary  
l>eaco at such a price is desirable. I am  not ono o f th em , though G od know s.
I am  for peace, and have no illusions as to w hat industrial war m eans when 
threatened on th e scale o f  the present crisis. In  m y  judgm ent tho tim e  
has com e to  test again w hether the Am erican people are to  be governed  
b y  unregulated force or by  lav /. I risk m y  own reputation on that issue, 
and I count on the support o f  a ll sound and conservative opinion in the  
South to  counsel patience and endurance o f tem porary inconvenience while 
the tost is being m ade. T h e  decision m ust lie with deliberate and advised  
public opinion crystallized in law . W h atev er it m ay  bo when so declared,
I w ill, o f  course, abide by it.

P H I  L A  D E L P H I  A  BO U R S E  A  SICS P A  S S A G E  B Y  C O N G R E S S  
OF R A I L R O A D  S T R I K E  P R E V E N T I O N  L E G I S L A T I O N .  
On behalf of more than 3,000 manufacturing and shipping 

firms of Philadelphia and vicinity comprising its member
ship and of the business interests of its section in general, 
tho Philadelphia Bourse, organizer and member of the 
Philadelphia Joint Committee on the Reasonable Regulation 
of Railroads, sent an urgent appeal on Aug. 29 to Congress 
and President Wilson for the immediate passage of legislation 
to prevent the threatened railroad employees’ strike. The 
Bourse asks for legislation declaring employees of public 
service corporations engaged in inter-State business to be 
“public servants” and not free to conspire or combine to 
leave employment simultaneously, and declaring that all 
disputes between such corporations and their employees 
must be submitted to arbitration, failure to abide by the 
award being punishable by fine or imprisonment. The 
Bourse holds that a strike would paralyzo tho commerce 
and industries of the United States, cause misery to millions 
of wage earners in the industries dependent upon uninter
rupted transportation, and asserts that tho issue between 
the railroads and the trainmen is “clearly arbitrable.” The 
action of the Bourse was taken at a special meeting of the 
Committee on Commercial Affairs, called in view of the crisis, 
and tho request to Congress was mado in the form of tho 
following resolutions:

W hereas, T h e transportation o f passengers, m ail, express m atter and  
freight is and has becom e generally recognized as a public service and the  
corporations engaged in such public service aro subject to  control and regu
lation in the interest o f the public service b y  the several States in which  
they operate and the U nited States; and

Whereas, Such public service corporations cannot perform  their functions  
and render service to  the public except through the m edium  o f num erous 
operating em ployees; and

W hereas, M e n  em ployed b y  the public service corporations, especially  
in tho operating departm ents, are public servants and as such owe a d u ty  
to tho public w hich cannot be lightly disregarded; and

W hereas, Such m en voluntarily enter the em ploy o f such corporations 
and b y  doing so assume duties and obligations to tho public which becom e  
param ount to  an y personal claim s; and

W hereas, T h e  principal operating em ployees o f  the m ost Im portant 
p u blic ’ service transportation corporations o f  tho country, disregarding  
their obligations to the public, have threatened to  stop the operation o f  such  
com panies b y  refusing, as a bo d y , to  work, which threats, i f  carried o u t ;  
will paralyze the com m erce and industries o f the whole cou ntry , bringing  
m isery to m illions o f working people whose wages depend upon the com 
merce and industries which would com e to  a stop w ithout railroad trans
portation; and

W hereas, These operating em ployees have form ulated certain dem ands  
upon the em ploying public service corporations as the price o f  their con tin u
ance in the performance o f  their duties to tho public, which dem ands the e m 
ploying corporations contend are beyond reason and beyond their a b ility  
to  m eet, thus raising an issue that is clearly arbitrable; and

W hereas, It  should be im possible for such a situation to  arise, and it is 
m anifest that legislation is requisite to prevent its recurrence; therefore. 

Resolved, T h a t the Philadelphia Bourse, speaking for several thousand  
business m en, urges upon Congress the im m ediate enactm ent o f legislation  
which will declare operating em ployees o f public service corporations en
gaged in inter-State com m erce to  bo public servants, and as such not free  
to conspiro or com bine to  leave the service o f the em ployer, sim ultaneously  
or proxim ately so , or a t  an y tim e except upon due and sufficient notice, 
and shall further declare that all disputes between bodies and em ployees  
of public service corporations engaged in inter-State com m erce shall be  
subm itted to  arbitration, such arbitration to  be com pulsory and final
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refusal to  accep t the aw ard being punishablo as con tem p t o f  cou rt b y  a fino  
o r  im prisonm ent, or  b oth , in the discretion o f  tho cou rt, no decision  to  bo  r e -  
opon ed  for  arbitration  under tw o  years from  its rendering.

u .  S. C H A M B E R  OF C O M M E R C E  U R G E S  I M P A R T I A L  
I N V E S T I G A T I O N  OF T R A I N M E N ’ S D I S P U T E .

In a letter dealing with the strike situation of the trainmen 
sent to President Wilson by the Chamber of Commerce of 
the United States through tho President of the organization, 
R. Goodwin Rhett, of Charleston, S. C., the urgency of an 
impartial investigation of all tho facts involved in the dis
pute is pointed out. Wo quote below the letter of the 
Chamber, which was made public on August 24:

T h o  railroad situ ation  has assum ed so  grave a shape, in our ju dgm en t, as 
to  render it now  m ore im perative than at any past stage that tho pub lic 
should be in form ed o f  all the facts  o f  tho con troversy , and thus have tho 
op p ortu n ity  o f  g iv in g an unm istakablo verd ict as to  the ju stice  and fa ir
ness o f  tho dem ands w hich have been  m ade u pon  the railroads prim arily  
b u t u ltim ately  upon tho p u b lic  itself.

I t  is inconceivable  that either tho railroads or their em ployees should take 
the position  that they aro greater than tho pub lic w hom  they servo and 
th e  G overn m en t w hich represents that pu b lic . It  is inconceivable that 
th oy  should refuse a request or dem and from  tho head o f  the G overn m en t to  
subm it their irreconcilable d ifferences to  tho investigation  and subsequent 
ju dgm en t o f  a com peten t and properly  constitu ted  com m ission  or tribunal.

O ur C om m ittee  in Its Investigations found that there were radical d if
ferences o f  op in ion  w ith  reference to  tho questions Involved w hich  cou ld  
on ly  be settled ju stly  a fter fa cts  and figures not then and n ot now  availab le  
h ad  been defin ite ly  ascertained. T h a t is precisely w hat m akes so d ifficu lt  
an agreem ent betw een the parties to -d a y  to  any proposition  m ade b y  one 
p a rty  to  tho other or b y  a th ird  to  b o th . E ven  tho m eaning o f  an eight- 
h ou r d a y  is a m atter o f  d ispute to  such an extent that the p u b lic  does n ot 
understand tho term  in tho technica l sense in w hich  it is used. I t  was 
stated  b y  tho em ployees that the purpose o f  their dem and was to  shorten 
their hours o f  labor, and that the on ly  m ethod  o f  doing so was b y  fix ing 
their “ basic w ork ing d a y ”  at eight hours and app lying a pena lty  for o v e r 
tim e em ploym en t to  en forco  its practica l app lication . T h o  railroads in
sisted that the purpose o f  dem anding a “ basic eight-h our d a y ”  for  the sam e 
com pen sation  as they w ere gettin g for  ten hours’ w ork was to  increase their 
p a y  to  the extent o f  tw en ty -fiv e  per cent or m oro. T h o  proposa l that eight 
hours should  be tho basic d a y  w ith ou t any  pon a lty  for  overtim e  w ou ld , 
o f  course, destroy  tho ontiro foundation  o f  tho plea set forth  b y  tho em 
p loyees a'nd m ake the w hole proposition  one o f  increased p a y  a lon o, inas
m uch  as thero w ould  be n o  p en a lty  for  w ork ing an em ployee  up  to  sixteen 
hou rs ou t o f  tw en ty -fou r .

I f  tho “ basic eight-h our d a y ”  is, as cla im ed b y  tho railroads, m erely  a 
m eans o f  changing the rate o f  pay  per hour w ithout lim itation  o f  hours o f  
la b or , then ob v iou sly  the "b a s ic  eight-h our d a y ”  has no relation to  tho 
e ight-h our d a y  in industry founded  on  tho theory  o f  eight hours o f  w ork , 
eight hours o f  sleep, and eight hours o f  leisuro and recrea tion .

I t  was in view  o f  tho m any grave questions and serious com plica tion s 
that our C om m itteo  cam e to  the conclu sion  that an Im partial Investigation 
o f  all these facts  b y  an offic ia l b o d y  was essential. T h ero  aro now  tw o 
questions in volved  w hich aro vita l to  tho futuro prosperity  o f  this cou n try  
T h e  first is w hether a determ ination  o f  all vital poin ts  a t issue shall succeed 
(n o t precede) a com plete  ascertainm ent o f  tho underlying fa cts  necessary 
to  a just determ ination , and tho second  is w hether the G overn m en t has 
th e  right to  insist upon tho contin uance  o f  the p u b lic  service during such 
Investigation . T h e seriousness o f  tho situ ation , as wo now  see it, is that 
tho pu b lic is in form ed o f  its holplessness to  p rotect itsolf against certain 
dom ands and therefore such dem ands m ust bo acceded  to  b y  it. W o  aro 
n o t in a position  to  say w hether tho dem ands aro equ itab le and ju st or n o t . 
O ur position  is that tho fa cts  ought to  be investiga ted , and if the dem ands 
aro  just they ou gh t to  bo  granted im m ediately upon tho ascerta in m en t o1 
th e  facts  on  their m erits, and not becauso either party  Is so pow erfu l th a t 
It can  d icta te  its term s to  tho pu b lic . W o feol th at thero is no hope w h at
ever o f  a perm anent settlem ent o f  this question  short o f  tho m eth od  pro 
p osed , and wo again appeal to  y o u  to  uso you r pow er and  in flu en ce  to  that 
end a t this tim e. -

P R E S I D E N T  E L L I O T T  O N  T H E  R A I L R O A D  
S I T U A T I O N .

President Howard Elliott of tho Now York New Haven 
& Hartford, had tho following to say on Thursday concerning 
the situation created by the demands of the trainmen:

I  have from  tho tim e this question began to bo discussed seriously felt 
that it ought not to be settled w ithout giving tho pu b lic, tho real p a ity  in 
interest, tim e to understand it, and an opportu n ity  to  express its opin ion  
beforo tho C ongress or an im partial tribunal created b y  tho President or
b y  C ongress. , . .

I t  w ould bo very  easy for any  railroad m anager to  Increaso w ages i f  every  
tim e the increaso was m ado thero was an increaso in rates.

T h ere  is also the question o f  tho am ount o f  transportation to  bo produced . 
N ow  there is not enough being furnished for tho present and futuro needs o f  
the cou n try , and tho plan suggested in m y judgm ent will roduco tho capacity  
o f  tho railroads to  furnish tho transportation needed b y  tho A m erican

P°B u t the pu b lic p a y  tho rates and are v ita lly  interested in having the rail 
roads adequate for their needs.

I have therefore felt that I ow ed a d u ty  to  tho peopio o f  N ow  England
__ as Wcll as to  tho ow ners o f  the property  and to  all o f  tho em ployees
to  uso such influence as I possessed to  have tho su b ject settled on ly  after tho 
pu b lic understood it and had registered its will.

I recognize that organized labor is one o f  tho great forcos o f  m odern  
Industrial life. But just as organized capital has had to subordinate its 
con d u ct to  tho will o f  the people so m ust organized labor recognize the 
rights o f  100,000.000 people In this cou n try .

T h o  present issue seems to  have gone far beyond the questions o f  d isputo 
betw een a part o f  the railw ay em ployees and tho railroads.

T h e  issues appear to  be : . . . . . . .
1 Shall organized labor w ithout an y  check  or  restraint b y  law  havo tho 

right to  force  its decisions upon  tho pu b lic regardless o f  the w elfare o f

th2 .PS h a llO rga n ized  labor sottlo d isputes. In w hich  It is Interested, b y  
force  or  use tho peaceful m ethods o f  courts  and arbitration  tribunals in 
use In all other disputes in this cou n try?

T h ese tw o  great questions should bo  settled , n ot b y  tho leaders o f  tho 
abor orga n iza tion s , n ot b y  tho presidents o f  the railroads, b u t b y  the w hole

peopio through Congress or  through som o instrum entality  created b y  
Congress.

A s  President o f  tho N ow  Y o rk  N ow  I la v on  & H artford  R ailroad  C om 
p an y , I  have acted In this m atter as seem ed to  m o for  tho u ltim ato best 
interests o f  tho property— o f all the em ployees— o f  tho ow ners and o f  tho 
pu b lic to  be served n ot on ly  to -d a y  bu t for  years to  com e.

A s a citizen o f  N ow  E n gland, I h ave tried to  act as m y  conscience dictated  
and  after suggestion and consultation  w ith  all classes o f  people, em ployees, 
shippers, ow ners o f  tho securities, and m em bers o f  Congress.

A  strike is a terrible th ing to  contem plate and I hope it w ill not occu r and 
that Congress representing all the peopio w ill in its w isdom  fin d  som o solu
tion . I f  Congress decides on  a  courso o f  a ction , I shall as a .loyal citizen 
carry  ou t their m andate to  tho best o f  m y  ab ility  w hether or n ot tho decision 
appeals to  m y  conscience and ju dgm ent.

L E G A L  P R O C E E D I N G S  A G A I N S T  T H E  R A I L R O A D  
S T R I K E .

An order restraining the general and local officials of tlie 
Order of Railway Conductors from calling or enforcing a 
strike on the lines of the Union Pacific RR. was issued at 
Omaha on Aug. 30 by Judge W . E. Sears of the District 
Court of Douglas County. The order was issued on petition 
of Edwin A. Hamilton, a conductor on tho Union Pacific 
and a member of tho Order of Railway Conductors, who de
clared that ho and many other employees of tho road were 
anxious to continue at work. Judgo Sears sot to-day (tho 
2d inst.) for tho hearing of the order. Hamilton in liis peti
tion contends tho strike ordor is a violation of the constitution 
of tho conductors’ organization, which provides for a two- 
thirds vote on any road where a striko is to bo called. This 
law was changed last May so that a two-thirds vote of all 
concerned in a general wage movement governs tho employees 
of all railroads involved, whether the employees of an in
dividual road voto to striko or not. Hamilton insists this 
change violates tho constitution of tho order.

At Kansas City, Mo., on Aug. 30, a temporary injunc
tion, restraining tho local and national officers of tho Order 
of Railway Conductors from calling out members of tho order 
on strike on tho Union Pacific RR. was issued by Judge
T. U. Seehorn in tho District Court. This ordor is also re
turnable to-day, and was mado out to Charles A. Brown, 
6G years old,-of Bonner Springs, Kan., a conductor on the 
Union Pacific RR. for thirty-ono years. Brown in tho pe
tition alleged that should ho go on striko ho would loso his 
opportunity to retire on a pension of S80 a month in four 
years, while if he does not go in the impending movement 
ho will forego his insurance in the ordor, which ho has kept 
up for many years. .

It was reported yesterday that injunction proceedings filed 
by George W. Argue of Cheyenne, Wyo., against A. B. 
Garretson, Charles Friday and all officials of tho five divi
sions of the Order of the Railway Conductors of the Union 
Pacific, were dismissed by United States Judge J. A. ltiner 
in tho Federal Court at Cheyenne on Thursday. The pro
ceedings, it is stated, asked that tho defendant officials be 
restrained from ordering or enforcing a strike of trainmen on 
any road and particularly the Union Pacific.

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

Tho brotherhood heads, Messrs. Garretson, Stono, Lee 
and Carter, as wo have no tod elsewhere, took occasion on 
Aug. 29 to issue a statement in which thoy ovinced thoir 
opposition to any legislation which might be proposed along 
tho lines of tho Canadian Commission. Wo give thoir state
ment below:

Since tho abolition  o f  slavery  no m oro effectual means lias been devised 
for  insuring tho bondage o f  tho w orkingm an than tho passago o f  com pulsory  
investigation  A cts  o f  the character o f  tho Canadian Industrial d isputes A ct. 
T h o w riters speak from  thoir personal oxperienco thereunder, as these 
organizations aro all international in thoir jurisd iction . T o  c ite  an actual 
occurrence •

In 1910 the m en upon 80 railroads in tho Eastern territory o f  tho U nited 
States presented to  tho railw ay com panies o f  that territory a dom and for 
increaso in w ages. T h e com panies refused to  deal con certcd ly  w ith tho 
proposition , and it w as therefore taken up w ith  tho individual roads. Th ree 
o f  tho properties were Canadian, and tw o days after negotiation was opened , 
on Jan. 7 , tho first road in tho U nited States openod negotiation  on tho 
three Canadian properties. T h o  negotiations in tho U nited States included 
Federal m ediation in tho first Instance and arbitration in tho third case.

On tho 19th day o f  July  follow ing, settlem ent was m ado on  tho last o f  
tho 77 Am erican lines in volved . On the sam o dato. at 6 p . m ., a striko 
took  place on  tho G rand Trun k R y .,  ono o f  tho Canadian railw ays, sottio- 
m ont n ot having y e t  been effected  on  an y  ono o f  tho three, this grow ing 
ou t o f  tho delays w hich tho em ployers were ablo to  interposo under tho 
Industrial D isputes A ct.

M oreover, tho period o f  investigation  is oxternally utilized b y  tho em 
ployer to  entrench h im self in his e ffort to  dofeat tho dom ands o f  tho m on, 
no m atter how  just their cause m ay  bo . and in a m ajority  o f  Instances, 
w hero a verd ict b y  an investigating com m ission  has been favorable to  tho 
m on, it has been repudiated b y  tho em ployer. In  consequonco o f  this 
attitu d e, disregard for and the ignoring o f  tho provisions o f  that law  havo 
led to  p lacing thousands o f  m en in tho attitude o f  law -breakers, and tho 
passago o f  laws w hich  Induce m en to  open vio la tion  th oreof is a dead ly  in ju ry  
to  a nation  becauso it breeds universal con tem pt for  law .
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In the present strife, if such an Act wero passod, all that would bo neces
sary would bo for tiro power o f attorney to be withdrawn from the national 
conference committee of managers by tho Individual roads, and then imme
diate necessity would arise for 250 investigating boards to bo creatod, or, if 
only a limited number wero provided for, mon would bo compelled to re
main for years in involuntary servitude if  thoy obeyed the provisions o f 
such a law. __________________

MEW YORK CHAMBER OF COMMERCE'S APPEAL FOR 
ARBITRATION TO PRESIDENT WILSON.

The New York Chamber of Commerce, through its Presi
dent and Executive Committee, in a telegram to President 
Wilson on Aug. 28, appealed to tho latter to stand firmly for 
arbitration in the present dispute. Tho message was as
follows:

A u g .  28 1916.
T he P resid en t, the W h ile  H o u s e ,  W a sh in g to n , D .  C .:

Tho Chamber o f Commerce o f the State o f New York has always been a 
strong advocate o f  arbitration. International and national questions of 
great importance, as well as differences between labor and capital, have 
been satisfactorily adjusted and settled by arbitration.

In tho pending and important questions now under discussion between 
tho railroads and their employees, this Chamber believes that the fairest 
and most permanent settlement can bo reached through arbitrators, who 
should represent the railroads, their employees, and the general public, 
tho last o f  which is by far the most important o f  the three elements. Tho 
Chamber, therefore, appeals to you, at this critical time, to stand fast for 
arbitration, and to use your high office to bring about a settlement in the 
only fair way for all parties, through tho offices or skilled and Impartial 
arbitrators, whose judgment and decision would no doubt bo endorsed by 
the entire country.

E. U. O U T E R B R ID G E ,
President, and tho Executive Committee o f  tho 
Chamber o f Commerce o f  tho State o f  New York.

In a further communication to President Wilson, drafted 
at a meeting of its Executive Committee on Thursday, the 
Chamber said in part:

Tlio sacrifice o f  the principle o f  arbitration in Industrial disputes, espe
cially in the field occupied by the great public service corporations and their 
employees, would involve a moral loss incalculable in its effects upon tho 
future relations between industrial enterprises and tho public. Tho force 
o f  public opinion, when correctly formed and fully developed, is more 
powerful than any statutory law. It .s. In fact, tho mainspring o f all law. 
Public opinion could compel arbitration where statutory law perhaps could 
not, but tho public must be given the opportunity and bo furnished with 
the means o f acquiring facts from a competent and impartial source in 
order to reach an intelligent conclusion.

RAILROAD EMBARGOES INCIDENT TO THREATENED 
STRIKE.

One effect of the impending trainmen’s strike, slated to 
go into effect next Monday, tho 4th inst., has been the issu
ance of embargoes by tho railroads against shipments of 
freight for delivery after that date. The New York New 
Haven & Hartford RR., which was ono of tho first to declaro 
an embargo, made known its action in the following notice 
issued on Tuesday:

A u g u s t  29 1916.
T o A l l  A g en ts  an d  C on n ectin g  L in es—

In spite o f  tho earnest efforts o f the railroads o f tho United States to 
have employees in tho engino, train and yard service continue at work
pending a peaceful adjustment o f  their demands, the Order o f  Railway 
Conductors, tho Brotherhood o f Locom otive Engineers, the Brotherhood 
o f Locom otivo Firemen and Englnemen and tho Brotherhood o f Rail
road Trainmen have ordered a strike which will become effective at 7 a. m . 
Sept. 4.

In view o f this strike order to stop tho commerce o f the United States, 
t becomes necessary for this company to refuse to reccivo any inoro freight 

loaded after this notice from connecting rail or steamship lines, or at local 
stations, with the following exceptions:

First— Freight will be received at points o f interchange from connect
ing rail or steamship lines or at local stations when, with tho approval 
o f the superintendent, the time for transportation is such that it can  
bo delivered at destination not later than such an hour on Sept. 3 as will 
permit o f placing before Sept. 4.

Second— Shipments o f fuel, material and supplies for tho operation o f 
tho railroad.

All freight received after this notice will bo subject to delay, loss and 
damage because o f tho strike so ordered. Every effort will bo mado to 
move all freight now on tho lino or junction points to destination and 
to place for unloading prior to Sept. 4, preference being given to livestock, 
perishables and foodstuffs for human consumption.

On Aug. 30 embargoes on foodstuffs, explosives and other 
freight duo to tho proposed nation-wide railroad strike wero 
announced by tho Pennsylvania RR., tho Philadelphia 
Baltimoro & Washington and tho West Jersey & Seashore, 
and in addition tho Pennsylvania RR. announced that all 
tickets sold woidd bo subject to restricted train service and 
delay after next Monday. The embargo on explosives went 
into effect Aug. 31, and on food stuffs Sept. 1. Tho general 
embargo on all freight from all points goes into effect on tho 
2nd inst. The announcement of tho embargoes of tho Penn
sylvania RR., tho Philadelphia Baltimoro & Washington and 
the West Jersey & Seaslioro is as follows:

In view o f tho impending nation-wide strike o f tho enginemen, conduct
ors, firemen and trainmen in tho freight and yard services, tho Pennsyl
vania Railroad C o., the Philadelphia Baltimoro & Washington Railroad Co. 
and tho West Jersey & Seashoro Railroad C o. have been compelled to issue 
tho following embargo notices on freight, to apply to shipments from all 
points for all destinations.

Item 1. Effective at closo o f business Thursday, Aug. 31 1916, embargo 
all shipments o f explosives and inflammables o f  every kind and descrip
tion.

Item 2. Effective at closo o f business Friday, Sept. 1 1916, embargo all 
shipments o f perishable freight, including livestock, dressed beef, live and 
dressed poultry and fresh fruits and vegetables.

Item 3. Effective at closo o f business Saturday, Sept. 2 1916, embargo 
all freight o f all kinds from all points for all destinations.

As soon as practicable on or after Sept. 4, which is tho date set for the 
strike to become effective, these embargoes will be modified to permit 
resumption o f the movement o f  foodstuffs and perishable freights. Other 
modification will be made as promptly as circumstances permit. It will not 
be possible, however, to give definite information on these points until the 
railroad companies can ascertain accurately, on next M onday, what force 
o f employees will be available for the movement o f  traffic.

In the event that tho strike orders should be withdrawn before M on day, 
Sept. 4, the embargoes will bo canceled by  wire.

All freight described under embargo items 1, 2 and 3 which m ay be in 
transit will not be accepted from the New York, Philadelphia & Norfolk 
RR-, Cumberland Valley R R ., Cornwall & Lebanon R R ., Sparrows Point 
& Baltimore R R ., Pennsylvania lines west o f Pittsburgh or other connect
ing lines at any junction point after date and hour in each item above 
named, regardless o f date on which shipment was accepted as indicated 
by  date on billing.

All bills o f  lading issued on and after W ednesday, Aug. 30 1916, and until 
further notice, must bear the following notation: “ This shipment accepted 
subject to delay, loss and damage account o f  threatened strike.”

Station agents at all points o f  the Pennsylvania linos east o f  Pittsburgh 
are being notified to-day to urge that special efforts should bo made by all 
parties interested to remove from the premises or cars o f  the railroad all 
explosives and inflammables before 6 p. m. on Sept. 2, and all perishable 
freight on or before M onday, Sept. 4. This applies to all explosives, in
flammables and perishables, whether in stations or in transit.

The management o f  the Pennsylvania R R . has notified the Adams Ex
press Company that after to-day all shipments over the lines o f  the Penn
sylvania R R . must bo accepted subject to delay, and that no live stock or 
perishables should be accepted that cannot be delivered on or before Satur
day, Sept. 2. Notice is also given that the developments o f  tho next day 
or two may determine whether or not it will bo necessary to place express 
shipments under a complete embargo pending the results o f  the strike call.

The New York Central, the Delaware Lackawanna & 
Western, the Baltimore & Ohio, the Philadelphia & Reading 
and the Erie RR. are among the Eastern roads which have 
taken similar action, which has been pretty general through
out the country; the Chicago Burlington & Quincy, tho 
Rock Island, tho Southern Ry., the Missouri Kansas & Texas, 
tho Wabash, aro but a few of the other roads which have 
adopted a similar course. The Atchison Topeka & Santa Fo 
which also announced an embargo early in the week, issued 
an order from Topeka on Aug. 31 lifting the embargo on 
perishable freight. The ban on livo stock was continued.

Last night there wero evidences that there would be a 
further modification of the embargoes by the roads in 
general.

As indicating that passenger trains as well as freight would 
be affected by the strike, the New Haven road on Aug. 30 
issued the following statement:

In reply to many queries that have been mado regarding the scope of 
tho threatened strike and to clear up any misunderstandings as to whether 
passenger trains will be affected, Howard Elliott, President o f the New 
York New Haven & Hartford R R . C o., issued to-day in Washington the fol
lowing statement showing that all classes o f train service would be involved:

"In  his address to Congress on Tuesday, the President said:
“  'The 400,000 men from whom the demand proceeded have voted to 

strike if their demands wore refused; the strike was imminent: it has since 
been set for tho 4th o f September next. It affects tho men who man the 
freight trains on practically every railway in tho country. The freight 
service throughout tho United Statos must stand still until their places aro 
filled, if. indeed, it should prove possible to fill them at all.’

“ The address o f the President will be read more carefully and by  more 
people than any other statement about this unfortunate situation. Those 
who have not followed the subject carefully and who do not understand its 
complexities may assume from the President’s language that a strike order 
will have no effect upon passenger train service. This is not the case, and 
included in the order to strike are all men in passenger train service who 
are members o f the various brotherhoods.

“ In the detailed instructions issued by the organizations to the members, 
the first paragraph says:

“  T . No man in road service involved in tho striko will perform any ser
vice after the hour set for the strike (7 a. m. Sept. 4) unless he has already 
begun a trip and has actually left the terminal. I f  the train has left the 
terminal, he will complete tho trip and deliver the engine and train at the 
end o f the run or tie up point, if tied up under the law (16-hour law), after 
which he will perform no further service until the closo o f  tho strike. Men 
in other than road service will leave the service at tho appointed time. 
So fa r  a s  you r  legal right to  s trik e  is  co n cern ed , th ere is  n o  d iffe r en ce  betw een  
a m ail tra in  a n d  a  fre ig h t tra in . You have identically the same right to 
refuse to perform service on a mail train as you have to refuse to perform 
service on a freight train.’

“ The public, the press and the Congress should understand clearly that 
tho strike order ‘affects the men who man’ the passenger, mail, milk and 
express trains, just as much as those on tho freight trains and that tho pas
senger service also must ‘stand still until their places are filled ’ ”

PHILIPPINE ISLANDS’ BILL SIGNED BY PRESIDENT.
President Wilson on Aug. 29, signed the bill recently 

passed by both tho House and Senate and referred to in 
these columns last week, providing for a greater measure of 
self-government for tho Filipinos. In approving the measure 
the President said:

The Philippine bill excites peculiar feelings in me, because there have 
been times when the people o f the Philippine Islands doubted our intentions 
to be liberally just to them. I hope and believe that this bill is a sufficient 
earnest to them o f our real intentions. It is a very satisfactory advance 
in our policy o f  extending to them genuine self-government and control 
o f their own affairs. It is only by such means that any people comes into 
contentment and into political capacity, and it was high time that we did 
his act o f  justice which we have now done.
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The bill in part reads as follows:
T o declare the purpose o f  the peoplo o f  the United States as to the future 

political status o f  tho peoplo o f  tho Philippine Islands, and to provide 
a more autonomous government for those islands.

W h erea s , It was never the intention o f  tho peoplo o f  the United States in 
the inciplency o f  the War with Spain to make it a war o f conquest or for 
territorial aggrandizement: and

W h erea s , It is, as it has always been, tho purpose o f  the people o f  tho 
United States to withdraw their sovereignty over tho Philippine Islands 
and to recognize their independence as soon as a stablo government can bo 
established therein; and
' W h erea s , For the speedy accomplishment o f  such purposo it is desirable 

to  place in the hands o f  the people o f  the Philippines as large a control o f  
their domestic affairs as can be given them without, in the meantime, im
pairing the exercise o f  the rights o f  sovereignty by tho people o f  tho United 
States, in order that, by tho use and exercise o f popular franchise and 
governmental powers, they m ay bo the better prepared to fully assume the 
responsibilities and enjoy all the privileges o f  complete independence: 
Therefore .

B e it  enacted, by the S en a te an d  H o u s e  o f  R ep resen ta tives  o f  the U n ited  States  
o f  A m e r ic a  in  C on gress  assem b led . That the provisions o f  this Act and the 
name “ Tho Philippines”  as used in this A ct shall apply to and include the 
Philippine Islands ceded to the United States Government by tho treaty 
o f  peaco concluded between tho United States and Spain on April 11 1899, 
the boundaries o f which are set forth in Article III o f  said treaty, together 
with those islands embraced in tho treaty between Spain and tho United 
States concluded at Washington on N ov. 7 1900.

That all inhabitants o f tho Philippine Islands continuing to reside therein 
who were Spanisn subjects on April 11 1899, and then resided in said 
islands, and their children born subsequent thereto, shall bo deemed and 
held to 1)0 citizens o f  tho Philippine Islands, except such as shall have 
elected to preserve their allegiance to tho Crown o f Spain in accordance 
with tho provisions o f  the treaty o f  peace between tho United States and 
Spain signed at Paris Dec. 10 1898, and oxcept such others as have since 
bocomo citizens o f somo other country: P rov id ed , That the Philippine 
Legislature, herein provided for, Ls hereby authorized to provide by law 
for tho acquisition o f Philippine citizenship by those natives o f  tho Philip
pine Islands who do not come within tho foregoing provisions, tho natives 
o f  the insular possessions o f  tho United States, and such other persons 
residing in tho Philippine Islands who are citizens o f  tno United States, or 
who could becomo citizens o f  tho United States under tho laws o f tho United 
States if residing therein.

That no law shall bo enacted in said islands which shall deprive any person 
o f  life, liberty, or property without duo process o f  law, or deny to any person 
therein tho equal protection o f tho laws. Private property shall not be 
taken for public use without just compensation.

That in all criminal prosecutions tho accused shall enjoy tho right to be 
heard by himself and counsol, to demand the naturo and cause o f tho ac
cusation against him, to have a speedy and public trial, to meet tho wit
nesses face to face, and to have compulsory process to compel the attendance 
o f witnesses in his behalf.

That no person shall bo held to answer for a criminal offense without due 
process o f  law; and no person for the same offense shall bo twice put in 
jeopardy o f punishment, nor shall bo compelled in any criminal case to be 
a witness against himself.

That all persons snail before conviction be bailable by sufficient sureties, 
oxcept for capital offenses.

That no law impairing tho obligation o f contracts shall bo enacted.
That no person shall be imprisoned for debt.
That tho privilege o f  the writ o f  habeas corpus shall not bo suspended, 

unless when in cases o f  rebellion, insurrection, or invasion tho public safety 
m ay require it, in either o f  which events tho same may bo suspended by 
tho President, or by the Governor-General, wherever during such period 
the necessity for such suspension shall exist.

That no ex post facto law or bill o f  attainder shall bo enacted nor shall 
the law o f primogeniture ever be in forco in tho Philippines.

That no law granting a title o f  nobility shall be enacted, and no person 
holding any office o f  profit or trust in said islands, shall, without tho consent 
o f  the Congress o f  tho United States, accept any present, emolument, 
office, or titlo o f  any kind whatever from  any king, queen, prince, or 
foreign State.

That excessive ball shall not be required, nor excessive fines Imposed, 
nor cruel and unusual punishment Inflicted.

That tho right to be securo against unreasonable searches and seizures 
shall not be violated.

That slavery shall not exist in said islands; nor shall involuntary servi
tude exist therein except as a punishment for crimo whereof the party shall 
have been duly convicted.

That no law shall bo passed abridging tho freedom o f  speech or o f  tho 
press, or the right o f  tho peoplo to peaceably to assemble and petition tho 
Government for redress o f  grievances.

That no law shall bo made respecting an establishment o f  religion or 
prohibiting tho free exercise thereof, and that tho free exerciso and enjoy
ment o f religious profession and worship, without discrimination or prefer
ence, shall forever bo allowed; and no religious test shall bo required for 
tho exercise o f  civil or political rights. N o public money or property shall 
ever bo appropriated, applied, donated, or used, directly or indirectly, for 
the use, benefit, or support o f any sect, church, denomination, or system 
o f  religion, or for tho use, benefit, or support o f  any priest, preacher, 
minister, or other religious teacher or dignitary or sectarian institution 
as such. Polygamous or plural marriages aro forever prohibited.

That no monoy shall bo paid out o f  the treasury except in pursuance o f 
an appropriation by law.

That tho rule o f  taxation in said islands shall bo uniform.
That no bill m ay be enacted into law shall embrace more than ono subject, 

and that subject shall bo expressed in tho titlo o f  tho bill.
That no warrant shall Issue but upon probable cause, supported by oath 

or affirmation, and particularly describing tho place to bo searched and tho 
person or things to bo seized.

That all monoy collected on any tax levied or assessed for a special 
purposo shall bo treated as a special fund in tho treasury and paid out for 
such purposo only.

That all expenses that may bo incurred on account o f  tho government 
o f  the Philippines for salaries o f  officials and tho conduct o f  their offices 
and departments, and all expenses and obligations contracted for the in
ternal improvement or development o f  the islands, not, however, including 
defenses, barracks, and other works undertaken by tho United States, 
shall, excopt as otherwise specifically provided by tho Congress, bo paid 
by the government o f  the Philippines. ‘

That the statutory laws o f the United States hereafter enacted shall not 
apply to tho Philippine Islands, oxcept when they specifically so provido. 
or it is so provided in this Act.

That the laws now in forco in tho Philippines shall continuo In forco and 
effect, except as altered, amended, or modified herein, until altered,

amended, or repealed by tho legislative authority herein provided or by 
A ct o f  Congress o f  the United States.

That tho legislative authority herein provided shall have powor, when 
not inconsistent with this A ct, by duo enactment to amend, alter, m odify, 
or repeal any law, civil or criminal, continued in forco by this A ct as it 
may from time to time see fit.

This powor shall specifically extend with tho limitation herein provided 
as to the tariff to all laws relating to revenuo and taxation in effect in 
the Philippines.

That general legislative power, cxcopt as otherwise herein provided, is 
hereby granted to tho Philippine Legislature, authorized by this Act.

That all tho property and rights which may have been acquired in tho 
Philippine Islands by the United States under the treaty o f  peaco with 
Spain, signed Dec. 10 1898, except such land or other property as has been 
or shall be designated by the President o f  tho United States for military 
and other reservations o f  the Government o f the United States, and all 
lands which may have been subsequently acquired by tho government o f 
the Philippine Islands by  purchase under tho provisions o f  Sections 63 
and 64 o f tho Act o f  Congress approved July 1 1902, except sucli as may liavo 
heretofore been sold and disposed o f  in accordance with tho provisions o f 
said A ct o f Congress, are hereby placed under tho control o f  the government 
o f  said Islands to bo administered or disposed o f for tho benefit o f  tho In
habitants thereof, and the Philippine Legislature shall have power to 
legislate with respect to all such matters as it may deem advisable; but 
Acts o f  tho Philippine Legislature with reference to land, timber, and mining 
hereafter enacted, shall not have tho forco o f  law until approved by tho 
President o f  tho Unites States: P rov id ed , That upon tho approval o f  such 
an Act by tho Governor-General, it shall be by him forthwith transmitted 
to tho President o f  the United States, and ho shall approvo or disapprove 
tho same within six months from and aftor its enactment and submission 
for his approval, and if not disapproved within such time it shall becomo 
a law the same as if it had been specifically approved: P rovided  fu r th er .  
That where lands in the Pnilippino Islands have been or may bo reserved 
for any public purposo o f  the United States, and, being no longer required 
for tho purposo for which reserved, have been or may bo, by order o f  tho 
President, placed under the control o f  tho government o f  said islands to 
be administered for the benefit o f  the inhabitants thereof, tho order o f  the 
President shall bo regarded as effectual to givo tho government o f  said 
islands full control and power to administer and dispose o f  such lands for 
the bonefit o f  tho inhabitants o f  said islands.

That, while tnis Act provides that tho Piiiiippino government shall have 
the authority to enact a tariff law, the trado relations between the islands 
and the United States shall continue to bo governed exclusively by laws o f 
tho Congress o f the United States: P rov id ed , That tariff acts or acts amenda
tory to tho tariff of tho Philippine Islands shall not becomo law until they 
shall receive the approval o f the President o f  tho United States, nor shall 
any act o f  tbio Philippine Legislature affecting tho currency or coinago 
laws o f the Philippines become a law until it has been approved by the 
President o f  tho United States.

That no export duties shall bo levied or collected on exports from tho 
Philippine Islands, but taxes and assessments on property and license 
fees for franchises, and privileges, and internal taxes, direct or indirect, 
may be imposed for the purposes o f tho Philippine governemnt and tho 
provincial and municipal governments thereof, respectively, as may bo 
provided and defined by acts o f  tho Philippine Legislature heretofore 
enacted, and, where necessary to anticipate taxes and revenues, bonds and 
other obligations may be issued by tho Philippine government or any 
provincial or municipal government therein, as may bo provided by law 
and to protect the public credit: Provided , how ever. That tho entire in
debtedness o f the Philippine government created by tho authority con 
ferred herein shall not exceed at any one timo tho sum o f $10,000,000, 
exclusive o f those obligations known as friar land bonds, nor that o f any 
province or municipality a sum in excess o f seven per centum o f tho aggre
gate tax valuation o f its property at any ono timo.

That general legislative powers in tho Philippines, oxcept as heroin 
otherwise provided, shall bo vested In a legislature which shall consist 
o f two Houses, one the Senate and tho other tho House o f Representatives, 
and tho two Houses shall bo designated “ Tho Philippine Legislature": 
P ro d d ed , That, until tho Philippine Legislature as herein provided shall 
havo been organized, tho existing Philippine Legislature shall liavo a ll 
legislative authority herein granted to tho government' o f tho Philippine 
Islands, except such as may now bo within tho exclusive jurisdiction o f tho 
Philippine Commission, which is so continued until tho organization o f  
tho legislature herein provided for tho Philippines.

That tho members o f the Senate o f tho Philippines, excopt as heroin 
provided, shall bo elected for terms o f six and threo years, as hereinafter 
provided, by tho qualified electors o f  tho Philippines.

That tho members o f the House of Representatives shall, excopt as 
herein provided, be elected triennially by tho qualified electors o f  tho 
Philippines.

Tho Legislature shall hold annual sessions commencing October 16, 
or, if tho 16th bo a legal holiday, thon on tho first day following which is 
not a legal holiday, in each year. Tho Legislature may bo called in special 
session at any timo by the Governor-General for general legislation, or 
for action on such specific subjects as he may designate. N o special session 
shall continuo longer than thirty days, oxclusivo o f Sundays. Tho Legis
lature is heroby given the power and authority to chango tho dato o f tho 
commencement o f its annual sessions.

All laws enacted by tho Philippine Legislature shall bo reported to tho 
Congress o f tho United States, which heroby reserves tho power and 
authority to annul the samo. If at tho termination o f any fiscal year 
tho appropriations necessary for the support o f government for tho ensuing 
fiscal year shall not have been made, tho several sums appropriated in tho 
last appropriation bills for tho objects and purposes therein specified, so 
far as tho same may be done, shall bo deemed to bo rcappropriated for tho 
several objects and purposes specified in said last appropriation bill; and 
until the Legislature shall act in such behalf tho treasurer shall, when so 
directed by the Governor-General, mako tho payments necessary for tho 
purposes aforesaid.

That the qualified electors o f  tho Philippine Islands shall, on tho first 
Tuesday in Juno 1915, and at tho general elections thereafter provided 
for tho election o f Senators and Representatives to tho Philippine Legis
lature, elect two Resident Commissioners to tho United States, who shall 
bo entitled to an official recognition as such by all departments upon 
presentation to tho President o f  a certificate o f election by tho Governor- 
General o f said islands.

That the supreme executive powor shall bo vested in an executive officer, 
whoso official titlo shall bo “ Tho Governor General o f tho Philippine 
Islands.”  Ho shall bo appointed by tho President, by and with tho advico 
and consent o f the Senate o f tho United States, and hold his office at tho 
pleasure o f the President and until his successor is chosen and qualified. 
Ho shall havo general supervision and control o f all o f tho departments and 
bureaus o f tho government in tho Philippine Islands as far as Is not Incon
sistent with the provisions o f  this Act, and shall bo commander in chiof o f  
ail locally created armed forces and militia. IIo shall bo responsible for
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the faithful execution o f the laws o f tlio Philippine Islands and o f  the United 
States operative within the Philippine Islands, and whenever It becomes 
necessary ho may call upon the commanders o f the military and naval 
forces o f the United States In tho islands, or summon the posso comitatus, 
or call out tho militia, or other locally created armed forces, to  prevent or 
suppress lawless violence, invasion, insurrection, or rebellion; and he may, 
in case o f rebellion or invasion, or imminent danger thereof, when the pub
lic safety requires it, suspend the privileges o f the writ o f habeas corpus, 
or place tho islands, or any part thereof, under martial law: P rov id ed , That 
whenever tho Governor General shall exercise the authority granted in this 
section, he shall at once notify tho President o f  the United States thereof 
together with tho attending facts and circumstances, and the President 
shall have power to modify or vacate tho action o f the Governor General.

That, except as provided otherwise in this A ct, the executive departments 
o f  the Philippine Government shall continue as now authorized by law, until 
otherwise provided by  the Philippine Legislature. When tho Philippine 
Legislature herein provided shall convene and organize, the Philippine 
Commission, as such, shall ceaso and determine and the members thereof, 
except tho Governor General and the heads o f executive departments, shall 
vacato their offices as members o f said commission.

That the government o f tho Philippine Islands may grant franchises 
and rights, including the authority to exercise the right o f  eminent domain, 
for tho construction and operation o f works o f  public utility and service, 
and may authorize said works to bo constructed and maintained over and 
across tho public property o f  the United States, including streets, highways, 
squares, and reservations, and over similar property o f  tho government 
o f  said Islands, and may adopt rules and regulations under which tho pro
vincial and municipal governments o f the islands may grant the right to 
use and occupy such public property belonging to said provinces or munici
palities; Provided , That no privato property shall bo damaged or taken for 
any purpose under this Section without just compensation, and that such 
authority to  take and occupy land shall not authorize the taking, use, or 
occupation o f any land except such as is required for the actual necessary 
purposes for which the franchise is granted, and that no franchise or right 
shall bo granted to any Individual, firm , or corporation except under the 
conditions that it shall be subject to amendment, alteration, or repeal by 
tho Congress o f the United States, and that lands or rights o f use and 
occupation o f lands thus granted shall revert to tho governments b y  
which thoy were respectively granted upon the termination o f the franchises 
and rights under which they wore granted or upon their revocation or 
repeal. That all franchises or rights granted under this Act shall forbid the 
issuo o f stock or bonds except in exchange for actual cash or for property 
at a fair valuation equal to the par value o f the stock or bonds so issued; 
shall forbid tho declaring o f stock or bond dividends, and, in tho case of 
public-service corporations, shall provide for tho effective regulation o f 
the charges thereof, for the official inspection and regulation o f tho books 
and accounts o f such corporations, and for tho payment o f  a reasonable 
percentage o f gross earnings into tho treasury o f the Philippine Islands or 
o f  tho province or municipality within which such franchises are granted and 
exorcised: Provided fu r th er . That it shall be unlawful for any corporation 
organized under this A ct, or for any person, company, or corporation 
receiving any grant, franchise, or concession from the government o f 
said islands, to use, employ, or contract for the labor o f  persons held in 
Involuntary servitude; and any person, com pany, or corporation so viola
ting tho provisions o f this Act shall forfeit all Charters, grants, or franchises 
for doing business in said islands, in an action or proceeding brought for 
that purposo in any Court o f  competent jursidictlou by any officer o f  the 
Philippine Government, or on the complaint o f  any citizen o f the Philip
pines, under such regulations and rules as the Philippine Legislature shall 
prescribe, and in addition shall bo deemed guilty o f  an offense, and shall 
be punished by a fine o f not less than $10,000.

ARMY AND NAVAL APPROPRIATION BILLS SIGNED 
BY PRESIDENT WILSON.

On August 29 the Army and Naval Appropriation Bills 
were signed by President Wilson. On tho same day, as 
noted in another part of to-day’s issue of our paper, the 
Uniform Bill of Lading Bill and the Philippine Bill were ap
proved by the President. In affixing his signature to the 
several measures the President had something to say concern
ing the work accomplished by Congress in the interest of 
national defense. Wo quote his remarks as follows:

I cannot let an occasion like this pass without saying something o f the 
feelings with which I sign these bills, many o f wnich will probably be 
momentous in their results. I tuink that tho wholo country will feel that 
this Congress has accomplished a very remarkable part o f  the program of 
national defense.

This bill that I have signed for the army Is merely tho appropriation 
bill. It is not tho bill by which wo reorganize the army, you understand, 
but it does carry with it a much needed revision o f the articles o f  war, 
and it does mean that the finances o f  tho nation aro to stand behind tho 
reorganization o f the army and its use for adequate national defense.

Tho navy bill is a very remarkablo measure. Never before by a single 
act o f  legislation has so much been done for the creation o f an adequate 
navy. Our navy has steadily grown. I think the development o f  that 
arm o f force has always had the enthusiastic support o f  tho nation. It is 
a matter o f unusual gratification, therefore, that wo should have been 
able at this time to do so m uch, to do it so well— as I bolievo it to bo done 
in this bill— and to do it with such unanimity o f  support and opinion.

Tho Philippine bill excites peculiar feelings in mo, becauso there have 
been times when tho people o f  tho Philippine Islands doubted our inten
tions to bo liberally just to them. I hope and believe that this bill is a 
sufficient earnest to them o f our real intentions. It is a very satisfactory 
advance in our policy o f extending to them genuine self-government and 
control o f their own affairs. It is only by such means that any people 
comos into contentment and into political capacity, and it was high time 
that wo did this act o f  Justice which wo have now done.

Tno last bill, the bill o f lading bill, I believe will bo a most substantia 
assistance to the right conduct ol both tho commercial and financial busi
ness o f  tho country.

So that It Is with great gratification that I am able to add m y part to so 
many pieces o f  useful and public-spirited legislation.

As indicated in our issue of Aug. 19, the Naval Appropria
tion Bill calls for an expenditure of approximately $313,000,
000. Tho conference report on tho bill, as stated in the item 
referred to, was approved by tho House and Senate on 
Aug. 18. The measure provides for the building of 10 battlo-

ships, 6 battle cruisers, 10 scout cruisers, 50 torpedo-boat 
destroyers, 9 fleet submarines, 58 coast submarines, 3 fuel 
ships, a repair ship, a transport, a hospital ship, 2 destroyer 
tenders, a submarine tender, 2 ammunition ships and 2 gun
boats to be completed in three years. Altogether the bill 
calls for 157 new vessels within three years. It appropriates 
$11,000,000 to build an armor plate plant, where armor plate 
can be manufactured at a price of $230 a ton; and $705,611 
toward a projectile factory, to cost double that sum, insuring 
an adequate supply of superior ammunition, not now ob
tainable, at cost price.

The Army Appropriation Bill, it will be recalled, was vetoed 
by President Wilson on Aug. 18; the vetoed bill was that 
which had been agreed on in conference and approved by the 
Senate on Aug. 8 and the House on Aug. 9. The President’s 
disapproval of the measure was based on the incorporation 
in it of the provision amending the revised articles of war 
exempting from the military criminal code officers and 
enlisted men on the retired list. With its veto Chairman Hay 
of the House Committee on Military Affairs at once (Aug. 18) 
re-introduced the bill, eliminating not only the provision 
concerning retired officers, but the entire section revising 
tho Articles of War; without a roll-call the House on Aug. 22 
passed the bill as re-introduced; on the 23d inst. it was 
passed by the Senate with the Revised Articles of War re-in
serted except for the provision exempting retired officers 
from court-martial; the House accepted the' amended Senate 
bill on Aug. 25. When the measure was about to be passed 
by the Senate on the 23d inst., Senator Underwood proposed 
an amendment to prevent the enlistment of boys under 
twenty-one, without the consent of parents or guardians. 
It was defeated, 25 to 23. Senator La Follette introduced 
the same amendment when the bill was originally before the 
Senate. The Senate at that time approved it, but it was 
subsequently stricken out in conference.

ENACTMENT OF GRAIN INSPECTION BILL AS PART 
OF AGRICULTURAL APPROPRIATION BILL.

In another item in to-day’s issue we refer to the 
approval on August 11, by President Wilson of the Agri
cultural Appropriation Bill, which contains as riders the 
Cotton Futures Act, the Federal Warehouse Bill and the 
Federal Grain Standardization Bill. Special reference is 
made to the Cotton Futures Act and the Warehouse Act 
under separate heads. The Act dealing with the standardiza
tion of grain authorizes the Secretary of Agriculture to in
vestigate the handling, grading and transportation of grain. 
A similar bill had been before the last Congress but failed 
of enactment. A statement, directed to all grain interests 
of the country, explaining the provisions of the new Act was 
issued by the Department of Agriculture on August 17. In 
this statement the Department had the following to say:

The A ct authorizes the Secretary o f  Agriculture to investigate the hand
ling and grading o f  grain and to maintain, as soon as may be, standards 
for corn, wheat, rye, oats, barley, flaxseed and other grains. N ot less than 
90 days’ public notice must be given in advance o f  the dates on wnich such 
standards become effective.

Whenever such standards are established for any grain, the A ct forbids 
the shipment or delivery for shipment, in inter-State or foreign commerce 
originating in the United States, o f  any such grain which is sold or offered 
for sale by grade, unless it is inspected and graded by a licensed Inspector, 
either at the place o f  shipment or a point in transit, or at the destination. 
In case no licensed Inspector is located either at the point o f  shipment or 
at tho point o f  destination, the grain may be shipped without inspection. 
In which event either party to the transaction may refer any dispute as to 
the grade to the Secretary o f  Agriculture. When grain shipped or delivered 
for shipment in Inter-State or foreign commerce is required to be Inspected 
and graded by a licensed inspector, it is made unlawful for any person to 
represent that it is o f  a grade other than that stated in a certificate issued 
in compliance with the Act.

The A ct permits the shipment In inter-State or foreign commerce o f  
grain sold by sample or by type, or under any description which Is not 
false and misleading and does not include any o f  the terms o f  tne official 
grain standards.

The Secretary o f  Agriculture is authorized to examine grain that has 
been certified to conform to any grade o f the official grain standards, or 
that has been shipped in inter-State or foreign commerce. I f, after an 
opportunity for hearing has been given to the interested parties, it is de
termined that any such .grain has been incorrectly certified or has been 
sold under a name, description or designation which is false or misleading, 
he may publish his findings.

When grain shipped in inter-State or foreign commerce has been Inspected 
as required by the A ct, any interested party m ay, either with or without 
reinspcction, appeal the question o f Its grade to the Secretary o f  Agriculture. 
The Secretary o f  Agriculture is authorized to determine the true grade o f  
tho grain, and his findings are made prima facie evidence o f  that fact in 
suits between the parties in Federal courts. Reasonable fees may b f 
charged for hearing disputes and appeals. When appeals are sustained 
such fees aro to be refunded. Every person employed to inspect and grade 
grain for shipment in inter-State or foreign commerce is prohibited from 
certifying the grain according to the official grain standards, unless he 
holds an unsuspended and unrevoked license issued by the Secretary o f  
Agriculture.

Any person who presents satisfactory evidence o f  com petency m ay be 
licensed as an inspector under the A ct. In States which have or may
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hereafter have Stato grain inspection departments, the Secretary o f Agri
culture is required to issue licenses to persons authorized and employed to 
inspect and grado grain under the laws o f  such States. Licensed inspectors 
and persons employed by the Secretary o f Agriculture for carrying out 
the provisions o f  the A ct aro prohibited from having any interest in any 
grain elovator or warehouse, or in the merchandising o f grain, or from being 
employed by  any person owning or operating any grain elevator or ware
house. Licensed inspectors aro required to keep records o f  all grain in
spected by them and to make detailed reports to the Secretary o f Agriculture. 
The license o f  any inspector found to be incompetent, or to have issued any 
false certificate o f  grado, or otherwise to have violated any provision o f 
tho A ct, m ay bo suspended or revoked by the Secretary o f Agriculture.

Any licensed inspector who knowingly inspects or grades improperly 
grain shipped in inter-State or foreign commerce, or knowingly gives any 
false certificate o f  grado, or accepts a bribe for neglect or improper per
formance o f duty, may also be punished by fine or imprisonment or both.

Similar punishment m ay be imposed upon other persons who violate 
certain portions o f  the A ct, particularly those with reference to the in
spection by licensed inspectors o f  grain shipped in inter-Stato or foreign 
commerce.

An appropriation o f $250,000 is made for tho enforcement o f  the Act.
Tho necessary rules and regulations will be prepared and published at 

tho earliest possible date in order that persons interested may havo an 
opportunity to become familiar with them before any o f the standards 
becomo effective.

O bjects Sought I n  T h e A c t .
Tho benefits which tho A ct seeks to confer are described in the language 

used in tho annual report o f  1914 o f the Secretary o f Agriculture with par
ticular reference to the establishment o f  standards for corn:

" *  * * Grades for that grain * * *, if generally adopted and 
uniformly applied throughout tho country, will simplify the relations 
between producers, dealers and consumers. Under theso grades, fairly 
used, the grower or shipper o f a superior quality o f  grain will bo in a position 
to demand from the buyer the fair valuo to whicn the quality o f his product 
entitles him. On the other hand, the producer o f  a product o f  inferior 
quality will receive a lower return.

“ Tho beneficial influences upon agriculture o f  a uniform system o f 
grading staple crop products will bo very groat through tho financial in
centive afforded the farmer to improvo tho quality o f his product by the 
careful selection o f varieties, skillful culturo and adequate and effective 
methods o f harvesting, handling and protecting it while in his hands.”

PRESIDENT WILSON SIGNS BILL OF LADING 
MEASURE.

Tho Pomereno bill, governing bills of lading in inter-Stato 
and foreign commerce, was signed by President Wilson on 
Aug. 29. The bill passed tho Senate on March 9. The 
House, after amending tho bill, passed it on Aug. 9; the Sen
ate disagreed in the first place to the House amendments, 
but on motion of Senator Pomereno it concurred in tho House 
amendments to the bill on Aug. 18. Under the bill carriers 
are made liable for the acts of their agents in cases where 
bills of lading are issued for goods not actually delivered, 
and heavy penalties aro imposed for forgeries.

In a report on tho bill to tho Senate in February, Senator 
Pomereno said:

This is in substance the samo bill passed on Aug. 24 1912, and again on 
June 5 1914. It is tho result o f the labors o f tho Commissioners on Uni
form  Stato Laws o f tho American Bar Association, after repeated confer
ences with representatives o f the American Bankers’ Association, tho rail
road organizations and tho shippers’ associations. It was originally pre
pared for tho purpose o f having it presented to tho several Stato legislatures 
with a view to providing uniform legislation upon tho subject. It has al
ready bccomo tho Law in ten o f tlio leading commercial States— Connecti
cut, Illinois, Iowa, Louisiana, Massachusetts, Maryland, Michigan, New 
York, Ohio and Pennsylvania.

Tho ponding bill does not vary substantially from the Acts passed by tho 
legislatures o f tho States just named, save that it is made to apply to Inter
state and foreign commerco.

As to the necessity for Federal legislation, he said:
Tho total exports and imports for tho year 1915 amounted to $5,329,

521,248.
In tho hearings before tho Inter-Stato Commerco Committee it was esti- 

fied by well-informed witnesses that bills o f lading wero annually issued in 
American commerce representing consignments o f merchandise valued at 
$25,000,000,000: that 99%  o f tho tonnago and valuo o f tho commodities 
shipped and covered by theso bills o f lading involved inter-State and for
eign commerce, and only 1% Intra-State commerco.

On theso bills o f lading it is estimated that $5,000,000,000 in cash was 
advanced annually by tho banks. It must follow, therefore, that any rea
sonable legislation which will lead to tho security o f theso bills o f lading in 
tho hands o f their owners or holders must bo o f immense value to tho com 
merco o f tho country.

A statement from tho office of Secretary of tho Treasury 
McAdoo on Aug. 29, giving credit for tho passage of tho 
bill to Mr. McAdoo, said:

Secretary M cA doo, as President o f  tho International High Commission, 
urgently recommended that Congress enact tho measure, which has had the 
hearty support o f tho presont Administration from tho outset. Tho Sec
retary’s particular attention was drawn to tho bill as a result o f tho meeting 
o f tho Commission in Buenos Aires in April last. Ono o f tho purposes o f 
tho Commission is to secure tho simplification and uniformity o f inter
American commercial law and tho Buenos Aires conferonco gavo special 
consideration to tho question o f safeguarding bills o f lading with amplo 
protection. As soon as tho Secretary returned to tho United States lie 
took up tho Pomereno bill with members o f Congress, urging its passago, 
and its enactment is one o f tho most important o f  tho practical benefits re
sulting from tho activities o f  tho Commission to improvo financial and 
commercial relations botween tho United States and Latin-Amerlca.

Thomas 13. Paton, General Counsel of the American 
Bankers’ Association, also recently had something to say 
concerning the bill of lading legislation. Ho was quoted to 
tho following effect in tho “Journal of Commerce:”

This successful result is tho culmination o f moro than ten years’ effort 
on tho part o f tho Amorican Bankers’ Association to securo national legis
lation which will give bills o f  lading thoir proper status as instruments of 
credit. When tho bill becomes law tho rulo o f the Federal Courts that a 
carrier is not liable upon a bill o f lading signed by his agent when no goods

havo been received will bo overturned. N ot only will tho banker and tho 
conslgneo who advances money upon tho truth o f recitals in tho bills of 
lading bo thus protected, but tho bill will add important features to tho 
Federal criminal law, making the forger o f a bill of lading subject to heavy 
penalties. Strange as It may seem, there is now no Federal law which 
punishes tho man who forges a bill o f lading, and for this reason tho criminals 
who forged several million dollars o f bills o f lading in connection with tho 
perpetration o f tho Knight-Yancey frauds wero nover punished. Tho re
sult o f theso frauds and tho fact that tho way has been oponod to other 
frauds o f like nature, has dono much to discredit our foreign bills o f lading, 
and in tho long run, if this defect in our Federal criminal law was not cor
rected, would seriously hamper tho growth o f our foreign trade. Tho 
Pomereno bill will correct all this.

Our Association started tho movement for an adequate law governing and 
protecting purchasers o f bills o f lading in August, 1905. At tho convention 
held in Washington that year, a special committee on bills of lading was 
appointed o f which Lewis E. Pierson, now Chairman o f tho Irving National 
Bank, was Chairman. A bill was drafted and introduced in tho next 
session o f Congress by the late Senator Burrows and by Congressman (now 
Senator) Townsend, both o f Michigan. Hearings were had on tho bill bo- 
fore tho House Committee on Inter-State and Foreign Commerco, but tho 
measure was not reported out.

In each succeeding Congress our Association bill on this subject was ro- 
introduccd, and in 1911 wo succeedod in having tho moasure passed by tho 
House o f Representatives, but it failed in tho Senate. In tho Sixty-second 
Congress, Senator Pomereno o f Ohio Introduced tho moasuro, which passed 
the Senate but failed in tho IIouso. This was also truo o f tho Sixty-third 
Congress. In tho Sixty-fourth Congress, tho bill passed tho Sonata on 
March 7 and has now been passed by tho House with a fow changes which 
do not materially affect its valuo.

Last April a delegation called on President Wilson and received his as
surance that ho was heartily in favor of tho measure.

This bill is not only of importance to the banking interests, but equally to 
tho commercial interests and the law will bo o f special benefit to tho small 
shipper, who, unless ho can pledgo a document that will carry a responsi
bility o f the carrier for tho goods, cannot obtain a loan to financo his ship
ment. ___

ENACTMENT OF FEDERAL WAREHOUSE BILL AS 
PART OF AGRICULTURAL APPROPRIATION BILL. 
Wo note elsewkero in to-day’s issue of tho “Chronicle” tho 

enactment of the Agricultural Appropriation Bill, with its 
several riders, namely, the Cotton Futures Act, tho Federal 
Grain Standardization Bill and tho Federal Warehouse Bill, 
and have alluded under separato heads to both the grain and 
cotton futures legislation. Tho Federal Warehouse Bill pro
vides for the licensing and inspection of warehouses for tho 
storago of cotton, wool, grains, tobacco and flaxseed, tho 
principal purpose of the bill being to establish a form of 
warehouse receipt for these commodities which will make the 
receipts easily and widely negotiable as delivery orders or 
as collateral for loans, to the end that thoy will bo of dofinito 
assistance in financing crops. The Department of Agricul
ture, in a statement further indicating the object of tho Act, 
said:

This purpose the A ct aims to attain by licensing and bonding warehouse 
under conditions which will insuro tho integrity o f thoir roceipts and mako 
these receipts reliable evidence o f tho condition, quality, quantity and 
ownership o f tho products named which may bo stored with them.

Tho Secretary o f Agriculture is given general authority to  investigate 
tho storage, warehousing, classification, weighing and certifying o f cotton, 
wool, grains, tobacco and flaxseed, and to classify warehouses for which 
licenses aro applied for or issued.

Ho m ay issue to warehousemen licenses for tho conduct o f  warehouses in 
which such products may be stored for inter-Stato or foreign commerco, 
and also o f warehouses located in places under tho oxclusivo jurisdiction 
o f  tho United States in which such products may be stored. Persons who 
aro not warehousemen m ay also bo licensed, subject to tho samo require
ments as licensed warehousemen, to  accept such products for storago in 
warehouses owned, operated or leased by any Stato. Licenses may 
bo issued for periods not exceeding ono year, and aro renowablo upon 
showing satisfactory to tho Secretary o f Agriculture. A fee not exceeding 
$2 may be charged for each licenso or renewal, and, in addition, a reasonable 
fee for each examination or inspection o f a warehouso mado upon applica
tion o f tho warehouseman. It Is not, however, compulsory that any 
warehouseman bo licensed by the Secretary o f Agriculture. Tho systom is 
wholly permissive.

Every applicant for a liconso as a warehouseman must agree to comply 
with tho A ct and tho rules and regulations prescribed under it. IIo must 
give a bond, with other than personal surety, to securo tho performance o f  
his obligations as a warehouseman under tho laws o f tho placo In which 
tho warehouso is conducted, under his contracts with his depositors, and 
under tho United States Warehouse A ct. The right is given to any person 
injured through its breach to suo in his own name on tho bond for any 
damages sustained by him. When such bond has been given, tho ware
house may be designated as bonded under tho United States Warehouso A ct.

In s p e c tio n  o f  L icen sed  W a reh ou ses .
Tho Secretary o f Agriculture Is authorized to inspect warehouses licensed, 

or for which licenses are applied for; to dotermino whothcr thoy aro suitable 
for tho proper storago o f agricultural products; to prescribe tho duties 
o f licensed warehousemen with respect to their care of, and responsibility 
for, agricultural products; and to oxainlno agricultural products stored in 
licensed warehouses. Deposits o f  agricultural products in such warehouses 
aro mado subject to tho A ct and tho rules and regulations under It.

D u tie s  o f  W a reh ou sem en .
Licensed warehousemen aro not permitted to discriminate betwcon 

persons desiring to store agricultural products In their warehouses. All 
agricultural products, except fungible products (such as grain and tho like) 
o f tho samo kind and grado, for which separato receipts aro issued, must bo 
so kept that thoy may bo separately Identified and ro-dotivered to tho 
depositor. Warehousemen may mix grain and other fungible products, 
ordinarily mixed In storage, when thoy aro o f  tho samo kind and grado 
and aro delivered from tho samo mass, but m ay not mix such products 
when they aro o f different grades.

W a reh ou se  R ece ip ts .
Original receipts must bo issued for all agricultural products stored in 

licensed warehouses, but only when such products aro actually stored at 
the time of tho issuance o f tho receipts. Additional or further receipts for
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the samo products may only be issued in placo o f lost or destroyed receipts, 
and then only undor specified conditions.

The A ct enumerates certain facts which must bo stated in all receipts 
issued by liconsed warohousomen. They must show (a) the location of the 
warehouse; (6) the date o f issuance; (c) the consecutivo number; (rZ) 
whether tho products will bo delivered to tlio bearer, to a specified person, 
or to a specified person or his order, (e) tho rato o f storage charges; ( /)  a 
description of tho product stored, including tho quantity or weight; (fl) 
tho grado or other class, according to tho official standards o f tho United 
States for such products, unless thero bo no such standard, in which event it 
must bo stated according to some recognized standard or according to rules 
and regulations prescribed by the Secretary o f Agriculture; (Zi) that they 
are issued subject to tho United States Warehouse A ct and tho rules and 
regulations under it; (i) ownership, if any, o f  tho products by tho ware
houseman; (J) any lion claimed by tho warehouseman for advance made 
or liabilities incurred; (k) any other facts required by tho Secretary o f 
Agriculture; (Z) tho signature o f tho warehouseman, which may bo made 
by  his authorized agent. Unless otherwise required by tho law o f tho 
Stato in which tho warehouse is located, tho grado m ay bo omitted at tho 
request o f depositors, except in case o f fungible agricultural products, if tho 
receipts clearly show that they are not negotiable.

L icen sed  C la ss ifiers  an d  W eig h ers .
Tho Secretary o f Agriculture may liconso competent persons to classify 

and weigh agricultural products stored in licensed warehouses, and to 
certify tho classification or weight o f tho products. Such licenses may bo 
suspended or revoked at any time if the licensee fails to perform Ills duties 
properly. All grain, flaxseed and other fungible products stored for inter
state or foreign commerce in liconsed warehouses must bo inspected and 
gradod by porsons licensed for tho purpose. Authority is given to establish 
official standards for the agricultural products named in tho act, and 
standards established undor any other Act o f Congress are adopted for tho 
purposo o f tho Warehouse Act.

D elivery  o f  P rod u cts .
Upon demand o f depositors or holders o f receipts, liconsed warehouse

men, in tho absence o f somo lawful excuse, must deliver products stored 
without unnecessary delay. The demand for delivery must bo accom 
panied with an offer to satisfy tho warehouseman’s lion, to surrender the 
receipt, if negotiable, properly endorsed, and, when requested by tho 
warehouseman, to sign an acknowledgment o f tho receipt o f tho products 
re-dolivered. Upon tho re-delivery o f tho products for which given, all 
roceipts roturned must bo canceled.

R ecords an d  R ep orts .
Liconsed warehousemen aro required to keep in safo places complete 

and correct records o f all agricultural products stored and withdrawn, and 
o f recoipts issued, roturned and canceled. Thoy must also make detailed 
reports to tho Secrotary o f Agriculture as often as required. Their books, 
records, papers and accounts aro subject to examination by tho Department 
o f Agriculture.

R evoca tion  o f  L icen ses .
Tho Secretary o f Agriculture is roquired to publish tho names, locations 

and addresses o f all warehouses and porsons licensed under tho A ct, with 
lists o f all licenses rovoked and the causes o f termination. Ho may publish 
his findings whenever ho determines that a liconsed warehouseman is not 
performing fully his duties under tho A ct. l ie  may suspond or rovoko 
any liconso if tho liconseo fails to com ply with tho A ct or tho rules and 
regulations. Ho may also suspond or rovoko any liconso issued to a ware
houseman if unreasonable and exorbitant charges liavo boon made for 
services rendered.

Tho A ct expressly provides that nothing contained in it shall bo con
strued to interfere with Stato laws relating to warehouses, warehousemen, 
woigliors, graders and classifiers, or with similar Federal laws. On the 
contrary, tho Secrotary o f Agriculture is authorized to co-operato with 
officials charged with the enforcement o f such Stato laws in order to carry 
out tho provisions o f tho United States Warehouse A ct.

P en a lties .
Punishment by flno or imprisonment or both m ay bo imposed on any 

person who countcrfiots, forges or uses without propor authority any license 
issued undor tho A ct, or who issues or utters a falso or fraudulent receipt 
or certificate, or who uses a name or description convoying tho impression 
that a warehouse is designated as bonded under tho A ct unless tho bond 
has actually been filed and approved or the license issued remains unsus
pended and unrovoked.

An appropriation o f S50.000 is made for carrying out tho provisions o f 
tho A ct. Tlio necessary rules and regulations aro now in course o f  prepara
tion, and will bo published and widely distributed at tho earliest practicable 
date.

O bjects o f  the A c t .
Waroliouso legislation, in its bearing upon tho marketing and distribution 

of farm products, was discussed by tho Secretary o f Agriculture in his 
annual report for 1915, in which ho said:

“ Investigations conducted by tho Office o f Markets and Rural Organi
zation indicate that thero is scirous need o f warehouse legislation. It 
would seem that tho most desirable action on tlio part o f tlio States would 
bo tlio passage of laws which would guarantee tho integrity o f  warehouse 
recoipts. Theso laws should bo uniform, so that tho conditions governing 
such receipts may bo tho samo throughout tho country, thereby greatly 
increasing their availability as collateral for loans at distant banking 
centres. The uniform warehouse receipts Act is now in forco in 31 States.

"In  addition to tho legislation that nas been or may be enacted by tho 
States, it is believed that tho enactment o f a federal warehouse law would 
be o f  great bonefit. Tho general interest in tho subject is well shown by 
tho inquiries tho department constantly is receiving. In fact, many 
warehousemen, under the misapprehension that a bill on tho subject 
considered by tho last Congress actually had been passed, have asked tho 
Department ot glvo them information as to how to com ply with it. Tho 
proposed measuro, which is permissive in character, would onablo tho 
Department o f Agriculture to liconso bonded warehouses in tlio various 
States. It would promote tho better storing o f farm products, increaso tho 
desirability o f receipts as collateral for loans, and therefore would bo o f 
definite assistance in financing crops. A Federal statuto on tho subject 
also would promoto tho standardizing o f storages, o f warehouse receipts 
and of marketing processes."

A Federal warehouse bill passed tho Senato in August 1914, 
and in amended form was passed by the House in Docembor 
1914; it failed, however, of final enactment at that session 
of Congress. ________ _____________
RE-ENACTMENT OF COTTON FUTURES ACT AS PART 

OF AGRICULTURAL APPROPRIATION BILL.
Tho annual agricultural appropriation bill, carrying as 

riders tho Cotton Futures Act, tho Federal Warehouse bill 
and tho Federal Grain Standardization bill, became a law 
with its approval by President Wilson on Aug. 11. Tho 
IIouso passed tho bill with its three riders on May 2; in

amended form (but with the several riders) tho Senate 
passed the bill on July 12. The House disagreed to the 
Senate amendments on July 18 and sent the bill to confer
ence. Tho conference report was returned to the Senate 
and House several times before its final acceptance by the 
respective branches of Congress on Aug. 4. As we have 
before indicated, the Cotton Futures bill (regulating cotton 
futures transactions) is similar to the one which became a 
law on Aug. 18 1914; that Act was declared unconstitutional 
by Judge Hough of the U. S. District Court in New York 
on Oct. 13 1915 on the ground that tho measure in the form 
in which it was finally enacted had originated in the Senate. 
In attacking the constitutionality of the Act on this ground 
it was contended that tho Constitution expressly provides 
that all measures for increasing or raising revenue shall have 
their origin in the House. Another point of contention was 
that the Act was unconstitutional, since it taxed the nature 
of tho transaction rather than the transaction itself. The 
Act imposes a tax of two cents on each pound of cotton 
($10 a bale) sold for future delivery where the provisions of 
the Act are not complied with, and provides that trading 
shall be in accordance with standards fixed at various times 
by the Government. Tho provision taxing orders trans
mitted abroad is eliminated in tho newly enacted law. The 
new Act became effective this week, Sept. 1. In calling 
attention to the Act on Aug. 11 Secretary of Agriculture
D. F. Houston issued a statement saying:

Tho annual appropriation bill for tho Department o f  Agriculture just 
passed by Congress contains a ro-enactment, effective Sept. 1 191G, o f  the 
United States Cotton Futures A ct, with a few changes. Section 11 o f the 
present law, which taxes orders sent abroad for the making o f future con
tracts on foreign cotton exchanges unless certain conditions were complied 
with, will be omitted.

A  now section known as 6a Ls inserted in the bill, which provides an 
optional contract under which parties m ay, by agreement, without being 
subject to tax, contract that under certain specified conditions tho buyer 
may demand delivory o f  the basis grade named in the contract.

Another modification which will be o f interest and assistance to the trade 
is the authority conferred on the Secretary o f Agriculture, in case o f  dis
putes, to include in his findings, even though only one question be referred, 
a complete classification o f  tho cotton for tho purpose o f deliver* on future 
contracts. Under the old law, the authority o f  the Secretary was confined 
to a determination o f  tho specific question o f  grade, quality or length o f 
staple referred to him by tho parties. In other words, if the dispute in
volved grade only, and the cotton was found to be gin-cut, which is a ques
tion o f quality, the Secretary had no authority to include a statement as 
to gin-cut in his findings.

Government officials in charge o f the matter call especial attention to the 
facts that the new A ct will not become effective until Sept. 1 1916, and 
that tho old A ct o f  Aug. IS 1914 will remain in full forco until the beginning 
o f next month.

Tho rules and regulations o f  both the Treasury and the Agricultural 
Departments, with slight modifications and additions necessitated by the 
changes made in the law, will be reissued shortly after the approval o f  
bill, so that thero will bo no disturbance whatsoever to the trade. The 
official cotton standards o f the United States heretofore established will 
be readopted and promptly promulgated, so as to be in force when the new 
A ct becomes operative.

The Federal Grain Inspection legislation and the Federal 
Warehouse Act are referred to under separate heads in to
day’s issue of the “Chronicle.”
HOUSE ACCEPTS SENATE AMENDMENT TO SHIP 

PURCHASE' BILL.
Tho House on Aug. 30 approved the Administration Ship 

Purchaso Bill as amended by the Senate, and passed by 
the latter on Aug. 18. The bill originally passed the House 
on May 20. All efforts to change the Senate amendments 
were defeated in the House this week. The Senate amend
ments were outlined in these columns last Saturday.

PRESIDENT SIGNS CHILD LABOR BILL.
Tho House of Representatives on Aug. 18 agreed to the 

recommendation of tho conferees on tho Child Labor bill 
that it recedo from its disagreement to the Senate amend
ments, thus putting the bill before President Wilson, who 
signed it yesterday (Sept. 1.) The bill was passed by the 
IIouso on Feb. 2 last and by the Senate on Aug. 8. As it 
originally passed tho House, it proposed to bar from inter
state commerce products on which child labor actually had 
been employed. As amended by the Senate, and now per
fected, it prohibits shipment between the States of all prod
ucts of any establishment which employs child labor. It 
bars products of any mine or quarry employing children 
under 16, and products of any mill, cannery, workshop, 
factory or manufacturing establishment employing children 
under 14, or which employs children between 14 and 16 more 
than eight hours a day, more than six days a week, or earlier 
than 6 o’clock in the morning or later than 7 o’clock in the 
evening. It becomes effective one year after the date of 
tho President’s approval. Opposition to tho bill was led 
by Southern Congressmen, and its sponsors charged cotton 
mill owners with being the principal objectors.
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In presenting the conference report recommending that 
the House recedo from its disagreement to tho bill, Repre
sentative Lewis, one of tho conferees on tho part of the 
House, said:

This bill, known as tho Child Labor bill, having passed tho Houso wont 
to tho Senate, and tho Senate passed it with certain amendments. I m ay 
say that tho amendments by  tho Senate did not m odify in any way tho 
general objective o f tho bill— that is, tho acts and tho species o f  conduct 
Intended to be prohibited by tho Houso measuro— but in considering the 
methods that should bo employed for that purpose, especially in tho leading, 
and what I m ay call tho prohibitive, clause, tho Senate adopted a m ethod 
o f treatment somewhat different from  that adopted by the House.

The Houso method o f treatment was to stigmatizo tho particular products 
o f  child labor, in whole or in part, and prohibit the movement in inter
state commerce o f any such particular products. That clause, section 1, 
was amended by tho Senate, and its treatment provides that wherever 
children are shown to have been employed by a manufacturer, and so forth, 
under the prohibited conditions, within ono month o f tho offer o f shipment 
o f  any product, the product o f such factory shall be denied the privilege 
o f  inter-State commerce.

I shall not go into any discussion o f the slightly different constitutional 
aspects presented by tho House method of treatment and the Senate method 
o f  treatment. It may be said in favor o f the Senato treatment that it 
renders the administration o f tho law itself, and the effectuation o f tho 
prohibitions o f  the law, easier than tho Houso treatment would do, and is 
to be strongly recommended on that account. Tho difficulties in the way 
o f obtaining evidence, o f  particularizing the special articles o f tho product 
o f a mill which were sophisticated by child labor, in whole or in part, at 
once suggest themselves under tho House treatment o f  the matter. The 
Senato treatment eliminates those difficulties, because any shipment o f 
any o f its products within one month after child labor has been employed 
in the factory makes out a case, under the indictment, for tho Government. 
It need only prove that within one month o f tho objected shipment child 
labor was employed In the factory from which the article proceeded.

In signing the bill yesterday President Wilson said:
I want to say that with real emotion I sign this bill because I know how 

long tho strugglo has been to securo legislation o f this sort, and what it is 
going to moan to tho health and to tho vigor o f this country, and also to 
tho happiness o f thoso whom it affects. It is with genuino prido that I 
play m y part in completing this legislation. I congratulate tho country 
and felicitato myself.

HEARINGS OF FARM LOAN BOARD.
The members of the Farm Loan Board opened their 

hearings in furtherance of their efforts to determine upon 
the location of the Farm Loan banks and the division of the 
country into districts at Augusta, Me., on Aug. 21. Secre
tary of tho Treasury William G. McAdoo, who is Chairman 
ex-officio of the Board, presided at the first fow hearings, 
but was recalled to Washington on account of tho illness of 
his wife. Tho initial hearing was marked by a luncheon 
tendered by tho Augusta Board of Trade to Mr. McAdoo 
and the other members of tho Board, at which Secretary 
McAdoo outlined the purposes of the Act as follows:

Tho Farm Loan Act creates a system under which tho farmers o f tho 
United States will be able for tho first time in tho history o f tho country 
to borrow money on farm lands at low rates o f interest on long timo, namoly, 
from five to forty years, and by means o f annual dues or installments, not 
only to pay the interest, but also to retire the principal o f tho loan at 
maturity.

This pieco o f legislation is comparable in its benefits in tho magnitude 
o f tho industry it will affect, with the Federal Reserve Act, but it is in 
many respects far moro important to tho country than the Federal Reserve 
A ct. Tho Farm Loan A ct or rural credits bill will emancipate the farmer 
from  tho disadvantages he has so long endured. It will, when fully es
tablished, unquestionably provido an abundanco o f credits, available at 
all times, to farmers in all parts o f the country upon long term mortgages 
at lower rates o f  interest, with a provision for repayment o f tho principal In 
easy annual installments. In fact, under tho new system tho farmer ought 
to bo able to pay tho interest on his mortgage and the principal o f  his 
debt through annual installments which will bo less than tho straight 
interest charges ho has been paying on his mortgage under tho old system.

This is an act o f  long delayed justice. W o must sco to it that those who 
aro entitled to its benefits get them with tho least possible delay. Tho 
establishment o f this rural credits means not only moro profitable farming, 
but a lito o f  greater comfort and prosperity for tho farmer; it means destruc
tion o f tho nightmare o f foreclosure and loss o f property for tho farmer; 
it means security and independence, thrift and self-respect for tho farmer.

It will re-attract to tho farms vast numbers o f our peoplo who have been 
unable to  engago In agriculture because It has been impossible to securo 
monoy on farm obligations. It means much for all tho peoplo o f tho 
country because they will prosper in direct proportion to tho proserity 
and strength o f tho farming industry o f the country.

William J. Thompson, Master of the Maine Stato Grange, 
and Dr. Georgo M. Twitched of Auburn, were tho only 
ones speaking at tho hearing who thought that tho 
Maino farmers were not fully ready for such a rural credits 
system as proposed by tho Federal Farm Loan Act. Mr. 
Thompson stated that Maino was not suffering as much as 
tho States in tho South and West from high rates of interest, 
tho prevailing interest rate being 6% on farm mortgages. 
In tho northern section of the State the rate of interest had 
been 7 or 8%, but it was quite uniformly 6% at tho present 
time. He thought that farmers in Maine were more in need 
of short term credit, explaining by that, that ho meant tho 
borrowing of a few hundred dollars for tho season. The 
second hearing of the Board was held at Concord, N. H., on 
Aug. 22. Differences of opinion as to tho necessity of a 
Farm Loan bank in tho Stato wero expressed at the hearing. 
Ono of those who failed to see any benefits to Now Hampshire 
through .the location of one of tho banks thero was Claronco

E. Carr of Andover, former Democratic candidate for 
Governor of New Hampshire, who said: “All the capital and 
all tho money tho New Hampshire farmer reasonably can 
ask for he can get in New Hampshire at as low a rate as the 
Federal Government should offer.” Mr. Carr’s views wero 
accepted as describing the sentiment generally in New Hamp
shire. Hartford, Conn., and Springfield, Mass., wero both 
visited by the Board on the 23rd. Both cities aro desirous 
of obtaining one of tho banks; tho appeal on behalf of 
Springfield was conducted by the Hampden County Im
provement League, assisted by prominent business and agri
cultural men representing Western Massachusetts. A large 
aggregation of business, banking and agricultural interests 
was also on hand at the Hartford hearing to plead tho cause 
of that city; J. II. Hale, Public Utilities Commissioner in 
indicating tho need for a bank in Connecticut said:

I have always been a fanner and have often found it necessary to borrow 
monoy from banks at an average rate o f interest o f 5 Vi % . M ost farmers in 
Connecticut, however, aro not able to borrow quickly unless they pay an 
unreasonable rate o f interest. I consider that, at tho present time, Con
necticut agriculture is in a serious process o f  upbuilding. Within the last 
fifteen years thero has been an influx o f shrowd farmers from all over tho 
country, who aro attracted to this section because o f tho splondid facilities 
which they find for disposing o f their products. Then, too. thero has been 
a back-to-the-farm movement, which has stimulated a largo number o f city 
peoplo to get a rural homo. It is many o f these people who need loans. 
Connecticut, with its thousands o f acres o f fertile, uncultivated land is a 
neglected opportunity. In proportion to tho number o f peoplo who havo 
recently sot out to clean up so-called wild land, tho whole of New England 
may well bo called tho newly discovered part o f America. It will bo tho 
great farming centre o f tho country in years to come. If tho Northeastern 
part o f tho country is to havo two banks, I should establish ono in tho 
Central part o f Now Hampshire and the other in Hartford. Tho first will 
servo Vei'mont and Maine, and tho ono hero will meet tho needs o f tho 
people o f  Massachusetts and Rhode Island.

John M. Holcombe, President of tho Phoenix Mutual Lifo 
Insurance Company, in urging the choice of Hartford for ono 
of the banks said:

I believe that this Stato is capable o f  producing a greatly increased 
supply o f farm products, and that our presont groat handicap is a lack o f 
scientific farmers. Next to intelligence, I believo tho greatest need among 
the farmers hero is the opportunity o f  acquiring loans which ono o f theso 
banks will furnish. In my mind thero is no question but that Hartford 
is peculiarly appropriate for tho location o f such a bank on account o f its 
position in a centre where farming opportunities aro great.

Utica is also solicitous of having one of the banks. Tho 
view was generally expressed at the hearing thero on Aug. 24 
that a form loan bank at Utica would considerably benefit 
tho farmers of that locality. According to the Utica “Press,” 
W. I. Taber, President of tho Citizens’ Trust Co., submitted 
a comprehensive statement of figures propared as tho result 
of an investigation made some two years ago, showing tho 
conditions found by banks in many parts of tho State. Ho 
said tho attitude of the banker toward tho farmer is to holp 
him as far as is consistent with safety, and that tlioy will 
lond their moral support to the new plan just as they havo 
to the building and loan associations. One of tho reasons 
tho farmer does not seek tho banks for mortgago loans, ho 
said, is because of tho expense of tho appraisal, examination 
of papers, &c. The average farmer can moro readily pay 
a commission to a broker for a loan from an individual. Tho 
attitudo of the banks and trust companies of tho city, toward 
farm loans and mortgages and tho situation in that section, 
as they see it with reference to loans, was set forth in tho fol
lowing statement:

In tho first place it may be well to omphasizo tho fact that all tho national 
banks and trust companies o f this city make loans to farmers, but mako 
practically no loans on bond and mortgago covering farm proporty. In 
other words, farmers in this section in good credit who need funds for legiti
mate purposes are welcome borrowers at all tho banks and trust companies 
of tho city. Theso loans are generally for short periods and tho experience 
of tho banks and trust companies o f  this city with such loans is, on tho 
whole, entirely satisfactory.

W ith reference to the attitudo o f tho Savings Bank, tho bank advises us 
that during the last fivo years thoy havo had an avorago o f 12 applications 
per year for farm loans, and that o f theso applications they havo accoptcd 
about one-half, or in tho neighborhood o f 30 loans, tho avorago amount 
o f which will run about 33,500. Their present rato o f Interest is 5 lA % .  
Tho reasons for rejection on such as thoy did roject were sound; as for in
stance, somo o f the applications camo in winter when it was impossible to 
appraise tho land. Others wero becauso tho farmers wanted more than a 
50% loan. They mako all their loans on one-year timo.

The same general statement might bo inado with rcferenco to tho Savings 
Bank o f this city in regard to farm loans, as mentioned in tho case o f national 
banks and trust companies— namely, that tho difficulty o f appraisal is a 
drawback in tho granting o f theso loans. Thoy do not discriminate against 
farm loans, nor do they seek them.

Speaking first for the national banks and trust companies, o f which thero 
aro three o f  the former and threo o f  tho latter in this city, wo wish to call 
attention to tho fact that a loan on bond and mortgago with farm land as 
security is not the sort o f  loan that national banks and trust companies 
located in a city o f tho size o f Utica can advantageously handlo. Thero aro 
several pertinent and good business reasons for this. Ono is practical 
difficulty o f  appraisal o f a farm loan in comparison with a mortgago loan 
on city property. Another general objection to tho farm loan on bond and 
mortgage is the length o f timo it is compelled to run and tho fact that it is 
therefore a less liquid asset.

None o f tho national banks o f this city havo taken any mortgages on farm 
lands in this section under the clauso o f tho Federal Reserve Act, which 
permits them to do so, and further, nono o f tho national banks in tills city 
have had a single request for such a mortgage.
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Tho national banks and trust companies o f tills city are on very cordial 
terms with tlio farmers of the surrounding community, and all o f  our insti
tutions have now on their books many loans to farmers made directly upon 
their notes endorsed either by their wives or some neighboring farmer.

In conclusion it is quite evident that tho local individual investor is 
practically tho only sourco from which tho farmer in this section o f New 
York State secures funds on bond and mortgage with farm land as security.

Tho financial institutions o f this city would not bo prejudiced in principle 
against the establishment of a special financial institution in this section, 
such as might bo provided by tho Federal Farm Loan Board, and on tho 
contrary can conceive how such an institution, organized especially to 
handle farm loans on bond and mortgage might be, provided tho business 
was conducted economically, efficiently and honestly, o f  real benefit to 
tho surrounding farming community.

A t  L ansing on A u g . 2 5  representatives o f tho various  
agricultural interests testified as to  tho need of a  Federal 
L a n d  B a n k  in M ich ig a n , and  w ith ou t exception  each w itness 
said th a t M ich ig an  w as one of the few  N o rth ern  S tates th a t  
w ould bonefit greatly  w hen the rural credits law  is in opera

tio n . .
O n  tho 2Gtli tho need o f W iscon sin  farm ers for m ortgago  

loans a t low  rates of interest an d  tho desirability of locating  
one of tho tw elve F ederal F arm  L oan  ban ks in  M a d iso n  were 
presented to  tho Federal I  arm  L oan  B o a rd .

Iow a business m en and bankers were given  a hearing on  
tho su b ject a t D es M oin es on A u g . 2 8 . D es M o in e s , W a te r 
loo and  B urlington  were tho three tow ns w hich were a d v o 
cated  as possible locations. R epresentatives of each in
sisted th at Iow a bo given  tho principal consideration and  
th a t tho m a tter of tho exact location  of tho bank  bo left 
un til later. W o  learn from  tho D e s M o in e s  “ R egister”  th at  
a t tho conclusion of the hearing R .  H .  I 'a x o n , Secretary o f  
tho C h am b er of C o m m erce , sum m arized  Iow a requests as

follow s:

The representation by any person that any organization is now offering 
to make loans by authority o f tho Farm Loan Board under the Federal 
Farm Loan A ct, is false, and any attempt to collect money under such 
representations is fraudulent, and is punishable by  fine and imprisonment.

M r . F lan n agan  ad d ed  th a t in form ation  had  been received  
from  M o n ta n a , Idah o and  other W estern  S tates to the effect 
th a t unauthorized persons were soliciting subscriptions there. 
H e  said farm ers shou ld  p lan  the organization of loan  associa
tion s. “ B u t ,”  ho sa id , “ no m on ey should  now  b e  paid  in 
connection therew ith  to  a n y  person for stock  or expenses, no  
m a tter  w h at tho representations m a y  b e .”

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

In  indicating the effect o f the action  o f the F ederal R e 
serve B o a rd  in establishing a  year ago preferential discount 
rates on  c o m m o d ity  p ap er, C o m p tro ller of the C urrency  
John Skelton  W illia m s points o u t th a t tho arrangem ent has  
resulted in g ivin g farm ers in m a n y  parts o f tho cou n try  an  
op p ortu n ity  of borrow ing m on ey a t  6 % ,  w here for years th ey  
had been accustom ed to  p ayin g 10 %  an d  h ig h er. T h e  C o m p 
troller also announces th a t an analysis o f th e ba n k  sta te 
m en t o f Juno 3 0  show s th a t to ta l n ation al ba n k  loans  
secured b y  w arehouse receipts am ou n t to  $ 1 2 4 ,0 9 5 ,0 0 0 , o f  
w hich $ 7 9 ,7 4 9 ,0 0 0  represents loans on  w arehouse receipts  
secured b y  w h ea t, to b a c co , and  other co m m o d ities , an d  
$ 4 4 ,3 4 6 ,0 0 0  on  co tto n . A  further m a tte r  tou ch ed  up on  b y  
the C om ptroller deals w ith  the rates of interest exacted  b y  
n ational b an ks; reports com ing to  his office , he sa y s , show  
th a t there has been a general collapse in th e extortion ate

Iowa is tho logical location for tho land bank in this section.
Tho district for this section should comprise Iowa by itself, or Iowa 

and Minnesota. Iowa and Illinois, or Iowa and Missouri.
T h o sam o paper stated  th a t H .  C . W a lla c e , editor of \\ a l- 

laco ’s F a rm e r ,”  told  tho B oard  th a t tho F a rm  L oan  L aw  m u st  
bo am ended so as to m eet tho needs o f the tonant fa rm er . 
A s  ho view ed it , D es M o in es  w ould  n ot be an  ideal location  
for tho b a n k , as the law  now  sta n d s, for the m o st it offers 
is a  sligh tly  low er rate of interest to the land  ow n er, w hereas 
tho co m m u n ity  tributory to  D e s M o in e s  is chiefly  concerned  
in tho w elfare o f tho ten an t farm er, w ho has no security to  
offer under tho present law . M r . W a lla co  w as q uoted  
as sayin g:

Tho law doos not reach the spot in Iowa. W o havo a largo per cent o f 
tonant farmers who year after year are combining with tho owners to rob 
tho soil under our system of short-term leases. That is to say. they reap 
Its rich harvests and put nothing back. Tho timo is at hand when the land 
must be considered as a third party to every lease, if fertility ta to be pre
served. Tenantry is hero and hero to stay, and what wo need is a law that 
will enable tho tenant as well as the land owner to borrow money Ib is  
would encourage long timo leases and naturally tend to conservation o f 
tho soil. _ _ .

John A .  C a v a n a u g h , V ice-P resid en t o f tho D e s M o in es
N a tio n a l B a n k , w as qu oted  as saying:

In my opinion, tho Iowa farmer will turn to the banks you gentlemen 
establish for tho funds he desires, provided you make tho interest rate lower 
than tho rates now existing. Iowa farmers havo been able to secure tho 
bulk o f their money at 534% . If you enablo them to borrow money at 
5%  you will reduce their annual interest debt by $2,000,000.

It is my conviction that the now law will reduce interest rates to tho 
farmer and enable him, to borrow money— even here in prosperous Iowa—  
upon more favorable terms than he lias been ablo to secure it before. 
This being so tho law will bo welcomed by Iowa farmers and will enhance 
our agricultural prosperity.

Iowa has a larger percentage of its farms mortgaged than any other State 
in the Union The 1910 Census showed Iowa farms to be mortgaged to tho 
extent o f $204,000,000, or $60,000,000 more than the aggregate debt o f 
any other State. W e bankers have been loaning heavdv on Iowa farms.

T h e  B o a rd  visited  Sioux F a lls , S . D . ,  on A u g . 3 0 , and on  
tlio 3 1 s t  condu cted  a hearing in S t . P a u l, M in n . B o th  
S t . P au l and  M in n eap olis are w orking to secure a bank  for 
their c ity . T h o  M in n eap olis C iv ic  and C o m m erce  A ssocia 
tion  presented d ata  in support of tho claim s of th a t c it y , and  
tho S t . P au l A ssociation  of C om m crco su b m itted  facts deal
in g , am on g other th in gs, w ith  tho m arketin g advan tages of 
tho c ity . T h o  S t . P au l A ssociation  suggested a “ district 
com prising M in n eso ta , N o r th  and  S ou th  D a k o ta , and M o n 
ta n a , w ith  S t . P aul as tho logical centre for a Federal loan  
ban k  to  servo this territo ry .”

T h o  B o ard  held a hearing a t  F argo on  the 1st in st. and  
H elen a  on  tho 2 d . I t  w ill bo in Spokano on the 4 th .

rates o f interest w hich h ad  been prevalen t for years p a st .  
I lis  ob servation s on  the several p oints ab ove  are contained  
in the follow ing sta tem en t issued under date  of A u g u st 2 5 ,  
b u t n ot released for publication  un til A u g u st 2 8 :

A u g u s t  25 1916.
Tlio Comptroller o f the Currency said to-day:
Tlio action o f the Federal Reserve Board a year ago in establishing prefer

ential discount rates on commodity paper worked admirably. Under the 
Board’s regulations in that connection, all member banks, State and national 
were given, within reasonable limitations, the opportunity o f borrowing all 
the money they required at 3%  per annum, whore tho discounting bank 
could show that tho commodity paper offered was secured by warehouse 
receipts for cotton or other staple com m odity, and that it had not charged 
tho original borrower more than 6%  per annum.

This arrangement resulted, in many parts o f tho country, in giving 
farmers tho opportunity o f  borrowing money at 6 % , where for years they 
had been accustomed to paying 10, 12 or 15% , and in many cases rates 
still more exorbitant.

An analysis o f  tho bank statement o f Juno 30 1916 shows that our 
national banks on tho date named were lending to customers on warehouse 
receipts secured by cotton tho sum o f $44,346,000; and on warehouse 
receipts secured by wheat, tobacco and other commodities they were 
lending $79,749,000—tho total loans secured by warehouse receipts being
$124,095,000. . , o , „

Of tho money thus loaned on warehouse receipts, 13 million dollars were 
being loaned liy national banks in tho Now England States; 38 million 
dollars In the Eastern States; 37 million dollars in the Southern States; 
25 millions by those in tho Middle States; 234 millions in the Western 
States; and about 8 millions in the Pacific States.

Of the 124 million dollars loaned on tho security named, 39 millions were 
loaned by the country national banks; 37 million dollars by tho national 
banks in tlio Central Reserve cities; and 48 million dollars by those in 
other Reserve cities.

The farmers o f the country aro also rapidly loarning to take advantage 
o f tho provisions o f tho Fodoral Reserve A ct which enable banks outside 
o f tlio Central Reserve cities to loan money on farm lands. The amount 
loaned by national banks on farm property Juno 23 1915 was 25 million 
dollars; on March 7 1916 this had been increased to 40 million dollars; 
while tlio last report o f June 30 1916 shows the amount loaned by national 
banks on farms to have increased to 45 million dollars.

Reports which have been coming to this office show that there has been 
a general collapse in tho extortionato rates o f interest which for years past 
had been exacted by many national banks in various sections o f tho country 
from their customers, especially in tlio agricultural districts; although in 
certain parts o f tho country some banks, I regret to  say. aro still trying to  
hang on to their old methods.

In various instances national banks which havo boen called on to reduce 
their rates o f interest to those permitted by law , havo not only complied but 
havo advised this office  that they are now conducting their business on a 
plane which Is proving not only more satisfactory to their customers, but, 
all things considered, more satisfactory to tho banks themselves, as their 
business is showing a healthy expansion in response to tho more liberal 
treatment which they are now according their customers.

For example, the cashier o f a national bank in tho interior o f Texas, which 
had in tlio past been charging excessive interest rates, recently wrote this 
office as follows;

‘ ‘ While it has been rather hard for us to get down to tho legal rate I 
realizo that you are absolutely correct, and I am sure that tho cheaper rate 
o f in  teres t will br i n g, and is already bringing, this bank a largo increase o f 
business. Your stand in this matter is entirely commendable, and wo will

O n A u g . 22  Secretary F lan n a gan , o f the Federal F arm  
L oan  B o a rd , issued a w arning to farm ers th at solicitors are 
b u sy  in several W estern  S ta tes , w ith ou t au th ority  of tho 
B o a rd , a ttem p tin g  to co llect m o n ey  for the organization  of 
n ational farm  loan associations. Such associations aro 
authorized  under tho law  and  aro to  be form ed b y  farm ers  
w ho dosiro loans. M r .  F lan n agan  said:

Since July 1 1916 24 new national banks have been organized, with a 
capital o f  $ 1,845,000; and existing national banks have increased their 
capital to tlio extent o f S I,615,000; making a total increase in banking 
capital, since July 1, o f  $3,460,000. . . .

The number o f national banks which havo gone into liquidation In the 
samo period, exclusive o f  those which have consolidated with other national 
banks, is 16, with aggregate capital o f S I,205,000. Tho capital o f tho 
now banks, plus tho capital increase o f  old banks, since July 1, thus amounts 
to about three times the capital o f  banks going into liquidation for purposos 
other than to consolidate with other national banks.
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D I V I D E N D S  L O O K E D  FOR B Y  M I N N E A P O L I S  
F E D E R A L  R E S E R V E  B A N K  I N  J A N U A R Y .

A cco rd in g  to  tho M in n ea p olis  “ E ven in g  J ournal”  of 
A u g . 2 5 , the first d ivid en d  to bo paid  to tho 7 0 0  banks  
th a t are stockholders o f tho M in n ea p olis  F ederal R eserve  
B a n k  w ill be sent ou t in January if earnings continuo a t the  
present ra te . A n n ou n cem en t to  this e ffec t, it is sta te d , has 
been m ade b y  the b a n k . T h e  “ Jou rn al’ ’says:

The bank has paid o ff  its oxponso o f organization and now is accumu
lating earnings monthly at a rate sufficiently largo to warrant a divddond 
disbursement in tho next six months.

That tho earnings will continuo to hold up through tho remainder o f tho 
year and m ay even bo expoctod to increaso, is indicated by tho heavier 
demand for money from banks in tho districts whero crop losses are being 
felt and whero country merchants and farmers are being carriod over to 
another year.

Federal Reserve Agent John IT. Rich to-day roported increasing inquiry 
from North Dakota and South Dakota for rediscount rates and a generally 
improved demand for money.

B U S I N E S S  C O N D I T I O N S  I N  T I I E  A T L A N T A  F E D E R A L  
R E S E R V E  D I S T R I C T .

C oncerning the operations of co tto n  m ills in tho F ederal 
R eserve D istric t o f A tla n ta , the report o f tho A tla n ta  F ederal 
R eserve B a n k  prepared for the Sep tem ber B u lletin  o f the  
F ederal R eserve B o a rd , says:

Cotton mills continuo to operate to full capacity and show increase o f  
40 to 50% in volumo o f  business over the same month o f previous year. 
I hero is no let-up in the demand for tho product, which is better than for 
several years, and mills have orders booked running well into 1917, with 
prices showing substantial profit. A  number o f  mills are making improve
ments and additions to their plants.

J u ly , according to the rep ort, w as a prosperous m o n th  
in v iew  of the usual m id -su m m er dullness in tho D istrict; 
it ad d s: “ there does n ot appear a n y  m arked  let-u p  in general 
business a c tiv ity , though fu tu re prospects are largely de
pendent upon the ou tcom o of the c r o p s .”

compared to the same week for 1915 being as follows: St. Louis 40, Louis- 
vilio 8.1, Memphis 32, Little Rock 19.5, and Evatisvillo 18.0.

In July 1916 this bank cleared, passing through its hands direct, 194,343 
items, totaling 8103,494,899 75. However, on July 15 the now clearing 
plan went into effect, and since then some of our member banks have 
been sending direct to other Federal Reservo bank items drawn on member 
banks in such Federal Reserve banks’ districts. Such member banks 
mako their remittances for the credit o f this bank, sending us tho proper 
advices. From July 15 to July 31, there were handled in this indirect 
way 33,^.65 items, totaling 87,836,272 30. There was thus handled through 
tiie clearing system operated by this bank during tho month o f July a 
total o f 296,949 items, amounting to $154,302,798 75. This is an incroaso 
both in tho number o f items and amount over our previous records.

From July 15 to Aug. 15 1916, tho first month o f operation under tho 
new clearing plan, this bank handled direct 179,146 items, amounting 
to $95,940,734 19. During the same period, it handled indirectly— i. e., 
items sent direct to other Federal Reserve banks for the credit o f this 
bank— 87,609 items, totaling 817,298.457 75, or a total for tho first month 
o f operation under tho new clearing plan o f 266,755 items, amounting to 
$113,239,191 94,

There are approximately 3,050 member banks, Stato banks and trust 
companies in this district. I’rior to July 5th, we could collect at par 
items on only 470 member banks, but now wo are collecting at par checks 
on 1,203 banks in this district, or a little over one-third of the total num
ber o f banks.

J h e  k e w  Orleans B ran ch  o f the F ederal R eserve B a n k  
of A tla n ta  reports as follow s:

The new commercial year beginning July 1 shows an increaso boyond 
anj thing in the past. The summer business has been unusually good 
and tho mid-summer month o f  July turned out to be almost the best o f  
tho past twelve months.

Although there is practically no coffee being handled— duo, it is said 
to tho British black list against certain dealers, the imports were abovo 
those o f  same period last year. Exports are the largest ever known.

Indications are that tho growing crops o f  cane, corn and rice will show 
an abundant yield, but that o f  cotton is only fair, in fact, from all our 
sources o f  information, tho invariable comment is that tho crop is below 
normal. The lumber market is showing some improvement, both in vol
umo and price. Live stock is in good demand, and Louisiana and Missi
ssippi farmers continue to develop tills industry.

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

I a  its report on business ou tlook  in tho P hiladelphia  
F ederal R eserve D istrict for tho “ Federal R eserve B u lle tin ”  
of Sep tem b er, condition s in tho iron and  steel industry  
are outlined as follow s:

The very heavy foreign domand for shell stool has been tho feature o f tho 
now buying movement. This, coupled with a decrease in tho output 
because o f tho hot weather, has mado prices stiffen. For gonoral domostic 
business there is a slackening o f inquiry becauso o f high prices. Heavy 
contracts for ship plates have been closed on domostic and foreign account 
for delivery in six and nine months, and a strongor tono prevails for all 
kinds o f stool products. Ono result o f  tho heavy buying is to awaken 
greater interest among some domestic consumers who woro inclined to 
defer purchasing. Tho demand for barbed wire for oxtonsivo uso on tho 
battlefield has caused an advance in tho prico o f  wire and wire products. 
Jobbers boing cleared o f structural goods, tho railroads activo in tho pur
chasing o f equipment, and tho Unitod Statos Government planning for 
a larger navy, aro somo o f tho causes o f tho renewed impetus given to this 
industry.

R E P O R T  O N  B U S I N E S S  C O N D I T I O N S  A N D  T I I E  C L E A R 
A N C E  P L A N  I N  S T .  L O U I S  R E S E R V E  D I S T R I C T

T h o  S t . L ouis Federal R eservo B a n k  in its m o n th ly  report  
of condition s in the S t . L ouis Federal R eservo D istr ic t, 
prepared for the Sep tem ber B u llotin  of tho Federal R eservo  
B o a rd , states th a t from  Ju ly  15 (tho date  o f the inauguration  
o f the new  clearance plan o f the Federal system ) to A u g . 15  
2 6 6 ,7 5 5  item s, tota lin g  $ 1 1 3 ,2 3 9 ,1 9 2 , were han dled b y  it. 
P rior to J u ly  15 the B a n k  could  collect a t  par item s on on ly  
4 7 0  m em ber b an ks; now  it collects checks on  1 ,2 0 3  b an ks.
T h is  in form ation  is em bodied  in the follow ing extract from  
the report.

There has been little or no chango in banking conditions during tho past 
month. Banks continuo to hold surplus funds as reported a month ago 
and there is no anxiety over tho ability o f banks to financo tho crop move
ment. Commercial paper brokers report an active business, but the supply 
o f available paper Is limited. Rates aro lower than quoted a month ago 
best names now being offered from 3 H  to 4 % . Country banks aro re
ported as being activo in the market at 4 % . Somo paper has been sold 
to city banks at 3 M % . Rates o f discount show a downward tendency. 
Tho clearings for the principal cities of the district show important increases 
for the week ending Aug. 12 1916. as compared to tho samo week for 1915, 
1914 and 1913. The percentage o f gains for tho weolc ending Aug. 12 1916,'

G R E A T  B R I T A I N ’ S N E W  M O B I L I Z A T I O N  S C H E M E .

T h e  details of a new  schem o for tho regulation of foreign  
exchange b y  the loan o f securities of C an adian  and  certain  
neutral countries, to  the B ritish  T reasu ry  incidental to tho  
now  $ 2 5 0 ,0 0 0 ,0 0 0  B ritish  credit (backed b y  $ 3 0 0 ,0 0 0 ,0 0 0  
collatera l), w ere announced on  A u g . 12 . T h e  new  arrange
m en ts provido for tho transfer of securities to tho T reasury  
for a period to expire a t the end o f five  years from  M a rc h  31  
1 91 7 , su b ject to  the right of tho T reasu ry to return th em  to  
holders an y  tim o after M a rc h  31 1 91 9 , on threo m on th s  
n otice . U n d er the original m obilization  plan  (schom o A ) ,  
securities w ero accepted  on deposit for tw o years. T h o  
holders o f A m erica n  securities, w ho deposited  them  under  
the first schem o, m a y  transfer to tho new  schem o b y  giving  
notice before S ep t. 1 4 . T h e  consideration for tho loan  
rem ains as form erly , n a m ely , a half per cent ab ovo tho  
interest and  d ividends paid on tho securities. T h e  regula
tions under tho new  schem e aro announced as follow s in  
ad vertisem ents in the L on don  p ap ers.:

REG U LATION  OF FOREIGN  EXCH AN G ES.
L oan  o f  S ecu rities to  the T rea su ry . (.S C H E M E  It.)

Tho Lords Commissioners o f his Majosty's Treasury hereby give notice 
that as from Aug. 14 1916. they will bo prepared to accept cortain securities 
upon deposit on tho following terms and conditions.

(1) Tho securities to which this schemo applios will b o :-
(a) Those specified in tho annoxed list.
(b) Such as may from timo to timo be added to that list by public notice.
(c) Such American dollar securities as aro from timo to timo being 

( accepted for deposit under tho schemo o f March 24 1916 (Schomo A ).
(2) Holders o f American dollar securities who have already deposited 

them under scheme A (deposit on loan for twp years) may transfer their 
deposit to schemo B by giving notice, not later than Sept. 14 1916, o f  their 
desire to do so (such notico to be given on a form to bo obtained at tho 
National Dobt Office, 19 Old Jewry, E. C .). This form, when approved, 
will bo returned for lodgement with tho certificate o f deposit (or provisional 
receipt) so that tho transfer to schemo B may bo comploted.

(3) Tho securities will bo transferred to tho Treasury for a period to ox- 
piro at tho end o f five years from March 31 1917, subject to the right o f tho 
Treasury to return them to the holders at any timo on or after March 31 
1919, on giving threo calendar months’ notico in writing o f thoir intention 
to do so. If any o f tho securities aro paid o ff during tho period o f deposit, 
tho amount received in respect o f tho repayment will bo paid over to tho 
depositor in sterling on surrender o f  the deposit certificate (in tho caso of 
non-sterling securities at tho exchange o f tho day on which tho repayment 
is received).

(4) While tho securities are on deposit witli tho Treasury tho londor will 
receivo from the Treasury all Interest and dividends paid in respect o f them 
and also, by way o f consideration for tho loan, a payment at tho rate o f 
one-half o f ono per cent, per annum, calculated on tho face valuo o f tho 
securities.

(5) At tho end o f tho period o f deposit tho securities or other securities 
o f tho same description and to tho samo nominal amount will, subject to 
the provisions o f paragraph (6), bo returned to the londor by the Treasury.

(6) The Treasury will have tho right at any timo during tho currency o f 
tho loan to disposo o f  the securities should they find it necessary to do so. 
but in tho event o f their being so disposed of, tho lender will continue to 
receivo from the treasury tho samo payments as ho would havo received 
if the securities had been retained, and at tho end o f tho period o f tho loan, 
tho treasury will either return to him securities o f tho samo description and 
to tho samo nominal amount as those originally deposited, or, at their 
option, they will pay to him tho deposit value o f tho securities with an 
addition o f 5%  on that value plus accrued interest from tho last preceding 
interest dato.

In tho caso o f securities in respect o f which tho holder is entitled to re
payment at a fixed date or by drawings within a fixed period, tho Treasury 
when ihaking paymont will, if tho deposit valuo plus 5%  is less than the 
redemption value, make a further addition o f an amount equal to tho 
enhancement in valuo duo to tho approach o f the dato o f redemption while 
tho securities havo been upon deposit.

I1 or tho purposes o f  this paragraph "deposit value" means in tho caso 
o f  sterling securities the net mean quotation (i. o., tho quoted price less 
accrued interest or dividend in cases in which such accrued interest or 
dividend is included in the quoted prico) on tho London Stock Exchango 
o f the day preceding the publication o f tho notico including the securities 
in tho Treasury List for deposit under Schemo II, and in tin: case o f  dollar 
securities the sterling equivalent at tho exchango o f tho day o f  tho net 
quotation o f  tho Now York Stock Exchango o f that day. In tho caso o f  
unquoted securities or quoted securities in respect o f  which tho current 
quotation may not bo regarded as representing tho true market valuo, tho 
prices will bo fixed by the Treasury. Thus, for all securities included 
under headings (a) and (c), clauso (1), and all securities transferred from
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Scheme A , the day for fixing tho deposit valuo will be Aug. 11 1016, and 
for additional securities under heading (b) the day preceding the notice o f 
their inclusion in tho scheme.

(7) Holdings o f  £1,000 ($5,000) and upwards will bo accepted for 
deposit by the Treasury through tho American Dollar Securities Com
mittee, 10 Old Jewry, E . C . Arrangements for the aggregation o f smaller 
holdings for purposes o f deposit will be made by bankers and other agents 
as under Scheme A.

(S) Holders o f bearer bonds (or share certificates transferable by delivery) 
will be required to lodge tho bonds and coupons with the Treasury, and 
holders o f  registered stock or bonds will be required to execute a transfer 
o f  such stock or bonds. Bonds upon which British stamp duty has not 
previously been paid may be deposited unstamped. When tho bonds 
have been lodged with tho Treasury, or when the transfer o f  the stock 
or bonds has been registered in the com pany's books, tho bonds or stock 
will bo entered in tho holder's name in a special register kept by the Treas
ury for tho purpose, and a certificate o f  entry in this register will bo issued 
to the holder. The title o f  bonds or stock entered in the Treasury Register 
may bo transferred upon that register by deed in the ordinary way. In 
the case o f  registered stock or bonds the Treasury will bear all charges in 
respect o f  tho original transfer into their name in tho company's books, 
and o f the re-transfer in the company's books into the name o f tno person 
in wrhose name the stock or bonds stand in the Treasury Register when 
finally released; transfer deeds for intermediate transfers in the Treasury 
Register w ill be subject to stamp duty in ordinary course, and to a regis
tration fee o f  2s. 6d. All transfer deeds in respect o f  bearer bonds or share 
certificates transferable by dolivery will lie free o f  stamp duty and regis
tration fee. At the end o f tho period o f tho loan the bonds or certificates 
deposited (or bonds or certificates identical as far as possible in all respects 
with those deposited) will, subject to paragraph (0), be delivered to tho 
depositor upon surrender o f  the deposit certificate. Tho Treasury will, 
if desired, exercise as far as possible tho voting and other rights attached 
to tho securities in tho way that the owners o f  tne deposited securities 
may indicate.

(9) Arrangements have been made by tho Stock Exchange Committee 
for dealings on the Stock Exchango in tho deposit certificates o f  securities 
deposited under tho scheme.

(10) Tho interest and dividends on all deposited securities, together 
with tho additional payment at tho rate o f  'A o f  1% per annum, will be 
paid to the holder for tho time being on tho Treasury Register, by warrant, 
as soon as they have been received by the Treasury. Non-sterling divi
dends will be paid in sterling at the exchango o f tho day on which the 
Treasury books are closed for the purpose o f preparing the warrants. 
For convenience o f  payment, :n cases where interest or dividends aro 
payable half-yearly, a full half-years additional payment (viz., H 7 c )  
will be added to tho first dividend payment, and on the termination o f the 
loan, the amount due from the actual date o f deposit to tho date o f return 
will be calculated, and any overpayment or underpayment will bo adjusted 
when the return is effected. A similar procedure, mutatis mutandis, 
will be applied in cases o f quarterly or other periodical payments o f inter
est or dividends.

(11) Under Section 2 o f  the Government W ar Obligations Act, 1915 
(5 & 6, Geo. 5, c. 96), and Section 68 o f the Finance A ct, 1916 (6 & /  
Geo. 5, c 24) trustees and companies are enabled to take advantage o f 
tho scheme notwithstanding any provisions o f  their trust or constitution, 
and are not liable for any loss.arising from so doing.

(12) The Treasury reserve tho right to refuse cither in whole or in part 
any offer to deposit securities under tho schoinc.

T h e  follow ing is tho list of securities acceptable under 
schem e B :
Argentine Government 4%  Bonds, 1897.
Argentine Government 4% Railway Guarantees Rescission Bonds, 1897-9 
Argentine Government 4 1 4 7 c  Internal Gold Loan, 1888.
Argentine Government 4 V6% Sterling Conversion Loan, 1888-9.
Argentine Government 5%  Loan, 1886-7.
Argentine Government 5% Loan, 1887-8-9. (North Central lty . Extens). 
Argentine Government 5%  Railway Bonds, 1890.
Argentine Government 5%  Buenos Aires Water Supply and Drainago 

Bonds, 1892.
Argentine Government 5%  Internal Gold Loan, 1907.
Argentine Great Western R y. Co. 5%  Debenture Stock.
Brazilian Government 5% Funding Bonds, 1898.
Buenos Aires Great Southern R y. Co. 4%  Debenture Stock.
Buenos Aires Great Southern R y. Co. 5%  Preference Stock.
Buenos Aires & Pacific lty. Co. 4%  1st Debenture Stock.
Buenos Aires & Pacific R y. Co. 416% 2nd Debenture Stock.
Buenos Aires & Pacific Ry. Co. 4 'A 7o  Consolidated Debenture Stock. 
Buenos Aires <fc Pacific Ry. Co. .5% (1912) Debenture Stock.
Buenos Aires Western Ry. Co. 4%  Debenture Stock.
Canada (Dominion of) 3% Sterling Bonds or Stock, 1938.
Canada (Dominion of) 3 'A %  Sterling Bonds or Stock, 1909-34.
Canada (Dominion o f) 3 >6% Registered Stock, 1930-50.
Canada (Dominion of) (Canadian Pacific R y.) 3 j-6 %  Land Grant Bonds 

or Stock, 1928.
Canada (Dominion of) 3 % %  Bonds, 1914-19.
Canada (Dominion of) 4% Stock, 1940-60.
Canada (Dominion of) 4 'A 7o  Bonds, 1920-25.
Canadian Northern R y. Co. 4% Debenture Stock (Guaranteed by Domin

ion Government), 1934.
Canadian Northern R y. Co. 4%  1st Mortgage Consolidated Debenture 

Bonds (Guaranteed by M anitoba), 1930.
Canadian Northern Ontario Ry. Co. 346% Stock (Guaranteed by Domin

ion Government), 1961.
Canadian Northern Pacific Ry. Co. 4%  1st Mortgago Debenture Stock 

(Guaranteed by British Columbia), 1950.
Canadian Pacific R y. Oo. Perpetual 4%  Consolidated Debenture Stock. 
Canadian Pacific lty . Co. 4%  Preference Stock.
Central Argentine R y. Co. 4%  Debenture Stock, 1988.
Central Argentine R y. C o. 4 'A %  Preference Stock.
Chilian Government 446% Loan, 1886.
Chilian Government 4 'A 7c Gold Loan, 1906.
Chilian Government 5%  Loan, 1896.
Chilian Government 5% Loan] 1909.
Chilian Government 5% Loan. 1910.
Chilian Government 5%  Loan, 1911, 1st Series.
Chilian Government 5% Loan, 1911, 2nd Scries.
Copenhagen City 4%  Bonds, 1908.
Copenhagen C ity 4%  Bonds, 1910.
Danish Government 3%  Loan, 1897.
Danish Government 4%  I.oan, 1912.
Dutch Government 3%  Bonds, 1896.
Dutch Government 3%  Bonds, 189S, 1899 and 1905.
Egyptian Government 3%  Guaranteed Loan.
Egyptian Government 3 lA 7 o  Preference Bonds.

Egyptian Government 4%  Unified Bonds.
Grand Trunk R y. Co. Perpetual 4 %  Consd. Debenture Stock.
Grand Trunk R y. Co. Perpetual 5% Debenture Stock.
Grand Trunk Great Western R y. Co. Perpetual 5%  Debenture Stock. 
Grand Trunk Pacific R y. Co. 3%  1st M . Stg. Bonds (Guaranteed by

Dominion Government), 1962.
Japanese Government 4%  Sterling Loan, 1899.
Japanese Government 4%  Sterling Loan, 1905.
Japanese Government 4%  Sterling Loan, 1910.
Japanese Government 4 'A 7 o  Sterling Loan, 1905, 1st Scries.
Japanese Government 4 A  7c Sterling Loan, 1905, 2nd Series.
Japanese Government 5%  Sterling Loan, 1907.
Norwegian Government 3%  Conversion Loan, 1888.
Norwegian Government 4%  lo a n , 1911.
Stockholm C ity 4%  Bonds, 1900.
Swedish Government 3 46% Loan, 1880.
Swedish Government 35-6% Loan, 1900.
Swedish Government 4-31-6% Loan, 1908.
Swiss Government Federal Rys. 316% Bonds.

TH E SE C R E T A R Y  A N D  C O M PTR O LLE R  G E N E R A L , 
National Debt Office, 19 Old Jewry, London, E . C.

Aug. 12 1916.
O n A u g . 10 the L on d on  “ F inan cial N e w s ”  printed the  

follow ing concerning the m obilization  term s o f the several 
schem es:

The Treasury announce that, in tho case o f securities deposited either 
under Scheme A (deposit for two years) or under Scheme B (deposit fori 
five years), whore coupons or dividends and also any repayments o f capita 
are payable at option o f holder in the currency of various countries, arrange
ments will bo made for tho encashment o f suen interest dividends or capital 
repayments in tho most favorable manner.

In tho event o f tho Treasury finding it necessary, in exercise o f tho right 
reserved to them, to soil during tho period o f deposit any o f the deposited 
securities, and o f the average price roalizod by such sales o f  any particular 
security exceeding the doposit valuo, plus 5 % , the Treasury will, if the 
securities are not replaced, be prepared to pay tho depositor at tho end 
o f tho deposit period the full amount o f tho average prico actually realized, 
notwithstanding that it exceeds tho doposit valuo, plus 5 % .

O n A u g . 2 1 , it w as announced a t L on d on  th a t the response  
w hich B ritish  holders o f the securities, other than  those o f  
A m erican  issue, had m ade to the Chancellor o f the E xch eq u er’ s 
appeal w as h ighly satisfa ctory , and considerably m ore th an  
the am ou n t of $ 3 0 0 ,0 0 0 ,0 0 0  required as collateral to cover  
the recent A m erican  loa n , is reported to have been deposited  
w ith the T reasu ry . I t  w as calculated  th a t the total o f  
foreign securities of the descriptions specified in the T reasu ry  
list w hich B ritish  holders could  place a t the disposal of the  
G o vern m en t exceeded $ 3 ,0 0 0 ,0 0 0 ,0 0 0 .

F urther m easures, according to reports on A u g . 2 3 ,  are co n 
tem plated  b y  the G o vern m en t to bring ab ou t the m obiliza 
tion of such C an ad ian  and neutral securities as have n ot  
been turned over to tho G o v ern m en t. In  the H ouse of  
C o m m on s on th a t d ay the C hancellor o f the E xch equ er, 
R eginald  M c K e n n a , stated  th a t it w as the intention o f his 
departm en t to ap p ly  to P arliam ent for pow er to im pose a 
further incom e tax o f tw o shillings on  the returns from  all 
such securities w hich have n ot beon deposited  w ith  the  
T reasu ry . H e  added th a t ho trusted  every  one w ould realize  
it w as a public d u ty  to deposit securities w ithout d ela y .

On A u g . 2 , the N e w  Y o r k  “ T im e s”  in a d ispatch from  
W a sh in g to n , printed tho follow ing concerning the special 
tax on A m erican m obilized  securities:

The prospect that holders o f American securities in England will be 
subject to an additional special tax on such holdings lias caused much dis
cussion among financiers. Consul-General Skinner, at London, in a d is
patch to the State Department, explains the present situation o f the 
proposal. The tax, which amounts to 2s. in tho pound, or 10% , is to be in 
addition to the regular incomo tax. Americans temporarily in England are 
exempt from the special tax. but there remains doubt whether this exem p
tion will extend to trustees o f  estates who hold such stocks. All subjects 
o f Great Britain who own American securities will bo obliged to pay the 
special tax.

Consul-General Skinner says that because o f the anxiety o f  American 
citizens in tho United Kingdom, the Chancellor o f tho Exchequer has ex
plained that, as consideration o f tho bill has not yet been completed by 
Parliament, the clause which provides for the taxation o f American securi
ties has not nocossarily reached its final form. No exemption is proposed 
for residents o f foreign nationality as such, but an exemption is provided 
for persons who aro not domiciled in tho United Kingdom in respect o f  
incomo derived from securities held abroad, if tho securities were so hold 
beforo M ay 29 1916.

On A u g . 14 tho B ritish  Ti*easury ga ve  notice th at the  
capital and interest o f an y  T reasu ry bills and  w ar expendi
ture certificates issued thenceforth  w ould  be free from  the  
B ritish  incom e ta x , and from  a n y  ta xa tion , now  or in th e  
fu tu re, w hile held b y  persons neither dom iciled nor ordinarily  
resident in the U n ited  K in g d o m .

D E U T S C H L A N D ' S  R E T U R N  T R IP  C ARGO M A D E  
K N O W N .

D eta ils  o f the cargo of the G erm an m erchant subm arine  
D eu tsch la n d , w hich , as reported in our issue of last w eek , 
has m ade her return vo ya ge  to B rem en in sa fe ty , have b e 
com e av aila b le , tho declaration filed a t tho B altim ore  
C u sto m  H ou se h aving been m ade public last T h u rsd a y , 
A u g . 2 9 . C on trary  to report there w as no gold  on the under-
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sea b o a t w hen she le ft on  her trip to G e rm a n y . T h e  to ta l  
w eigh t o f the cargo w as 1 ,7 3 5 ,7 6 0  p ou n d s, com prising the  
fo llow in g: C rude ru b b er, 8 0 2 ,0 3 7  p ou n d s; bar n ickel, 7 5 2 ,
6 7 4  pou n ds; crude tin , 1 8 1 ,0 4 9  p o u n d s.

T h e  cargo of d yes b rou gh t over from  G erm a n y  b y  the  
D eu tsch la n d  on her m aiden  v o ya ge  am ou n ted  to  3 ,0 4 2  cases, 
containing ab ou t 125  tons n e t, according to  th e “ O il, P ain t  
an d  D ru g  R e p o rter .”  C o m m en tin g  upon the d ye  cargo  
of the subm arin e, th e  “ W a ll  S treet Journal”  o f A u g . 2 8  said:

New York dye importers do not seem to think that the profits originally 
estimated on the cargo o f  dyes brought to Baltimore will be realized. The 
dyes were highly concentrated, whereas the prices quoted before the war 
were for less concentrated dyes. For tho same strength o f coloring matter 
before the war a much higher price would have been in effect. Moreover, 
tho high prices in Germany, extraordinary freight rate and insurance, 
together with the growing competition from American manufacturers, 
rendered the purchase o f the dyes rather spectacular.

In  citing the reasons for the refusal o f the m anufacturers  
to  purchase the d y e s , tho “ O il, P a in t and  D ru g  R ep o rter”  
in its issue o f A u g . 2 8  said :

These reasons are, first, the asking price in many instances is from ten 
to twelvo times the normal asking figure— dyes retailing before the war at 
from 35 to 45 cents being quoted at from $4 to $5 and oven as high as $9 
and $10 a pound. The second reason is that many American manufacturers 
have so adjusted their lines o f goods that, with the aid o f  American dyestuffs 
makers, they are getting along about as well as under normal conditions.

S I N K I N G  O F  T H E  I T A L I A N  S T E A  M S I I I P  S T  A M P  A l l  A  
O n  A u g . 19 a  d ispatch  to L lo y d s , L o n d o n , reported the  

sinking, su pposedly b y  a  subm arin e, o f the Ita lia n  steam ship  
S ta m p a lia , w hich h ad  been  p ly in g  betw een N e w  Y o r k  and  
Ita lia n  p orts . T h e  S ta m p a lia , a co m p ara tiv ely  new  passen
ger and  freight steam sh ip , w as b u ilt in 1909  and  w as ow ned  
b y  the V en ice  N a v ig a tio n  C o . of G en o a . She w as 4 7 5  feet 
lon g , 55  feet beam  an d  w as o f 9 ,0 0 0  tons gross. H e r  crew  
num b ered  ab ou t 1 70 . She w as expected hero on  A u g . 26  
from  G en o a , b u t , it  is s ta ted , her N e w  Y o r k  agen ts had  
received a  cable m essage advisin g th em  th a t all her sailings 
h ad  been canceled . O n  th a t accou n t, it  is said , th ey  ex
pressed their opinion th a t the S tam palia  had been requisi
tioned and  w as in the service of the Ita lian  G o v ern m en t. 
In  th a t case she w ou ld  have carried no passengers a t the tim e  
she w as reported su n k . T h e  S tam palia  attracted  m u ch  
notice in F ebru ary la s t , w hen she arrived a t  N e w  Y o r k  from  
G en oa  as an arm ed steam er, w ith  tw o 3 -in ch  rapid-fire guns  
m o u n ted  on  her a fter-d eck  hou se. H er appearance occa
sioned a  protest to  the S tate  D e p a rtm en t b y  the A u str o -  
H u n garian  G o v e rn m e n t, b u t w hen it  w as ascertained a t  
W a sh in g to n  th a t the guns w ere to  be used for defensive  
purposes o n ly , instructions w ere given  the C ollector of the  
P o rt to  grant clearance papers to the vessel.

G O V E R N M E N T  O F  N E W  Z E A L A N D  PR OPO SES T A X  
O N  I N C O M E S  A N D  W A R  P R O F IT S .

A ccord in g to a  report presen ted to  tho T ra d e  and C o m 
m erce D ep a rtm e n t b y  C om m ission er B ed d o e  o f A u ck la n d , 
an incom e tax and  a  4 5 %  tax  on  w ar profits is recom m ended  
in  the second w ar b u d get w hich has been presented to the  
H o u se  of R ep resen ta tiv es. A  com plete  su m m a ry  o f the  
new  proposals as published in C a n ad ian  papers is as follow s:

Tho reduction o f public works expenditure; tho imposition o f an Income 
tax on sums Invested on mortgage by owners; the provision for annual 
bonuses out o f profits o f  public trust office to beneficiaries of estates; tho 
provision for war bonuses during tho war to employees o f all branehos of 
tho public servico whoso pay does not exceed $1,575 per annum; tho pro
vision o f $10,000,000 for internal expenditure and $25,000,000 for tiio
gurchaso o f land for soldiers; tho adjustment by legislation o f changed 

anking conditions caused by the war; tho acquirement o f  45%  o f profits 
realized in war conditions; tho issue o f war bonds in Now Zealand to pro
vide a proportion o f tho cost o f  tho war; a 5% incomo tax exclusive o f  those 
obtained from war profits; the regulation o f the transfer from New Zealand 
o f monoys except for legitimate trado purposos; tho regulation o f tho rate 
o f interest chargoablo on deposits; tho provision o f financial assistance to 
friendly socioties; borrowing an additional $80,000,000 for war purposos.

An increase o f ovor $10,000,000 in revenue is shown by the figures for 
tho 1916 fiscal year.

I N C R E A S E  I N  M E X I C A N  P O S T A L  R A T E S .

A n  increase in M ex ic a n  p osta l rates to  take effect S ep t. 1 
w as announced a t  M e x ic o  C ity  on  A u g . 2 4 . I t  is stated  
th a t in tho case of first class m ail tho ad van ce w ill be from  
2 0  to  2 5  cen tavos fo r  letters dispatched  to  the U n ited  S tates, 
C u b a  or C a n a d a . T h e  charge w ill be 5 0  cen tavos for m ail 
to  other countries in  the international p ostal union and  one  
peso for letters to  countries n ot included in tho u n ion . T h e  
parcels p ost rates w ill b e : F o r tho U n ited  States and  its  
possessions, 12  cen ts M ex ic a n  gold  per pound u p  to 11 
pou n ds; for C en tral A m erica n  countries, 12 cents; C a n a d a , 
3 0  cents; G erm an y and F ra n ce , 8 0  cents for parcels o f 2 .2  
p ounds or less; E n g la n d , $1  6 0  for parcels up to 11 pou n ds. 
T h e  fee for registering m ail w ill be increased from  4 0  to 50  
cen ta vo s. A  tax  o f 5 0  cen tavos w ill bo levied  for delivery  
o f packages from  the exterior.

P R O C E E D I N G S  TO T E S T  P E N N S Y L V A N I A  E S C H E A T
L A W — A P P L I C A B I L I T Y  TO N A T I O N A L  B A N K S .

D em u rrers in a  suit b rought in tho D a u p h in  C o u n ty  C ou rt  
(P a .)  to  test the co n stitu tio n ality  of th e new  P en n sylvan ia  
law  u n d er w hich unclaim ed deposits revert to the S tate  
w ere signed on  M a y  2 5  b y  S tate  A u d itor-G en era l P ow ell. 
B ills in  e q u ity  to restrain the A u ditor-G en eral from  carrying  
ou t the provisions o f the law  w ere filed on  M a y  4  and  M a y  11 
b y  th e  U n io n  T ru st C o . an d  tho C o lu m b ia  N a tio n a l B a n k  of  
P ittsb u rg h  an d  the G erm an tow n  T ru st C o . of P h iladel
p h ia . T h e  law , as n oted  in our issue of M a rc h  4 , w ent into  
op eration  on  J a n . 1; it requires th e b anking in stitutions of  
th e  S tate  to report to the A u ditor-G en era l in January of each  
year the deposits on  hand for w hich no claim  has been  m a d e  
for fourteen  or m ore consecutive years. I t  furth er provides  
th a t in  cases w here a  depositor has failed  to present a  claim  
for a  period of seventeen successive years the sam e shall 
escheat to  tho C o m m on w ealth , together w ith  all interest 
thereon . T h o  law  applies to “ every  porson, b a n k , safe  
deposit co m p a n y , trust com p an y an d  corporation , organized  
or doing business under the law s o f this C o m m on w ealth , 
excopt m u tu al savings fu n d  societies, n ot havin g a ca pital 
stock  represented b y  sh ares.”  I t  is stated  th a t w hile m a n y  
of the institu tion s have filed  w ith  the A u d itor-G en era l lists 
show ing holdings w hich m igh t bo escheated undor the law , 
th e y  are in a ll cases sealed an d  m arked  n ot to  bo opened  
u ntil tho status of the legislation is d eterm ined . In  our  
previous reference to  the. law  w e referred to tho opinion of  
D e p u ty  A tto rn ey -G en era l H argest of P en n sylvan ia , in w hich  
he expressed the view  th a t tho n ational banks in tho S tate  
com o w ith in  the provisions o f  tho law . W o  also indicated  
th a t the R eserve B o a rd , through its counsel, had  advan ced  
tho opinion th a t tho A c t w as n ot intended to , nor does i t ,  
a p p ly  to the n ational ba n k s. T h e  B o a rd , how evor, reco m 
m ended  th a t the national banks in the S tate  m ake tho report 
called for undor p ro test, an d  file w ith  it a  statem en t to the  
effect th a t it w as m a d e ou t in deference to  tho opinion o f th e  
D e p u ty  A tto rn ey -G en era l an d  w ith o u t a n y  adm ission  o f  
liab ility  on  their p a rt. In  his opinion M r . E llio tt , Counsel 
to  the R eserve B o a rd , sta ted  th a t “ the doposits in question  
w ill n ot be im m ed iately  escheated to  tho S tate  in a n y  e v en t, 
and it is assum ed th a t the question w ill be su b m itted  to tho  
courts fo r  d eterm in a tion .”  M r . E llio tt ’s conclusions w ere  
set ou t in tho M a rc h  num b er of the F ederal R eserve B ullotin  
as follow s:

Tho A ct o f  Juno 7 1915 o f tho Pennsylvania State Legislature, providing 
for the escheat to  tho State o f ail deposits which have not been increased 
or decreased for a period o f 14 years, does not apply to such deposits In 
national banks.

J a n u a ry  27 1916.
S i r .— On June 7 1915 the Pennsylvania State Legislature passed an A ct 

which provides in part as follows :
B e it  en a cted , A c . ,  That every person, bank, safo deposit company, trust 

company and corporation, organized or doing business under tho laws o f 
this Commonwealth, except mutual saving-fund societies not having a 
capital stock represented by shares, which receives or lias received deposits 
o f moneys, shall make a report to tho Auditor General, under oath, in 
tho month o f January o f each year hereafter, o f such deposits o f monoys 
which shall have not been increased or decreased, or, if not increased or 
decreased, on which interest shall not have been credited in the pass book, 
at the request o f tho depositor, within fourteen or more consecutive yoars 
next precoding tho first day o f said month.

It will be observed that under tho terms o f this A ct all banks organized 
or doing business under tho laws o f the State o f Pennsylvania will be re
quired to make a report to the Auditor General, undor oath, during this 
month o f all deposits o f  money which have not been increased or decreased 
within the preceding 14 or more consecutive years. A sovero penalty is 
prescribed by the A ct for failuro to mako this report.

Tho Deputy Attorney General o f  Pennsylvania has given an opinion 
to tho Auditor General that this statute applies to national as woll as 
State banks, Some o f the national banks havo asked for a ruling o f tho 
Federal Itosorve Board on this question and tho matter has been sub ' 
mitted to tills office for an opinion.

Before discussing tho legal questions involved It seems proper to call to  
the attention o f tho Board tho fact that this being a Stato statute no ruling 
o f tho Board would protect a national bank refusing to mako tills report 
from incurring tho penalty prescribed if a court o f competent jurisdiction 
should subsequently find that tho statute legally applies to national banks. 
Tho Board should, therefore, not undertake to rule officially that national 
banks need not make this report, but for reasons hereinafter set forth it is 
respectfully suggested that tho Board recommond to national banks in tho 
Stato o f Pennsylvania that tho return bo mado under protest.' Tho de
posits in question will not bo immediately escheated to tho Stato in any 
event, and it is assumed that tho question will be submltttod to tho courts 
for determination.

The question under consideration is hot whether tho Stato o f  Penn
sylvania may constitutionally pass an A ct providing for tho esclioat to the 
Stato o f unclaimed deposits or debts o f national banks, butwhother the A ct 
o f  Juno 7 1915 was Intended to apply, and does apply, to national banks 
as well as Stato banks. Tho title o f this Act provides in part as follows:

Providing for tho escheat o f deposits o f monoy or property o f  another 
received for storage or safe-keeping; tho dividends, profits, debts and 
interest on debts o f corporations, companies, banks, trust companies, 
insurance companies, limited partnerships anti partnership associations, 
organized under tho laws o f this Commonwealth.

This tltlo clearly indicates an intention on tho part o f  tho legislature 
to limit this Act to banks organized under tho laws o f Pennsylvania.

Tho constitution o f tho Stato o f Pennsylvania as amended in 1864 pro
vides (Section 3. Article 3) that—
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N o bill, except general appropriation bills, shall bo passed containing 
inoro than one subject which shall be clearly expressed in its titlo.

It is truo that the Pennsylvania courts have, in construing this pro
vision o f the constitution, said that it was not intended to moan that “ the 
titlo should bo a full index o f the law,”  and tho courts have accordingly 
sustained certain provisions which wero inoro or loss incidental to tho 
subject set forth in tho titlo. (See Commonwealth v. Green, 58 Pa. State, 
222-233; Yeager and German v . W eaver, 04 Pa. State, 425-428.)

It can hardly be contended, however, that tho subject o f banks organized 
under tho laws of Pennsylvania can bo said to includo national banks as 
Incidental to this subject, nor is tho languago o f tho A ct itself indicative 
o f  an intention on tho part o f  tho legislature to includo national banks. 
It is; true that tho Act is made applicable to banks organized or doing 
business under tho laws o f the Commonwealth. National banks, however, 
arc organized under tho laws of tho United States and exorciso all o f their 
corporate powers under authority o f tho laws o f tho United States. The 
fact that they are doing business within the geographical limits o f  a Stato 
does not alter the fact that they aro doing business under tho laws of the 
United States and not under tho laws o f the Stato.

Tho Deputy Attorney General, in support of his opinion that this Act 
applies to national banks, quotes from tho case o f tho First National Bank 
v. Kentucky, 9 W all., 353, as follows :

Tho salary o f a Federal officer may not bo taxed; lio may bo exempted 
from any personal sorvico which interferes with tho discharge o f his official 
duties, because thoso exemptions aro essential to enable him to perform 
those duties. But ho is subject to all tho laws o f tho Stato which affect 
his family or social relations or his property, and ho is liable to punishment 
for crimo, though that punishment bo imprisonment or death. So of the 
banks. They aro subject to the laws of tho Stato, and aro governed in 
their daily course of business far more by tho laws o f tho Stato than of tho 
Nation. All their contracts aro governod and construed by Stato laws. 
Their acquisition and transfer o f property, their right to collect their debts, 
and their liability to bo sued for debts, aro all based on Stato law. It is 
only when tho Stato law incapacitates tho banks from discharging their 
duties to tho Government that it becomes unconstitutional.

It is truo that national banks enter into contractual relations with others 
and that such contracts aro subject to some extent to the laws o f tho Stato 
in which they aro made. Tho question under consideration, however, is 
not whether Stato laws can bo mado to apply to dobts duo by national 
banks, but merely whether tho languago used in tho A ct under consider
ation indicates a clear intention on tho part o f tho Pennsylvania Legislature 
to make tho provisions o f tho Act applicable to national banks.

Tho Deputy Attorney-General in his opinion says :
It has been suggested that this languago does not includo national banks. 

I do not think tho suggestion is tenable. National banks aro not organ
ized under tho laws o f tho Commonwealth and aro not doing business under 
tho laws o f tho Commonwealth, in so far as tho right to do business is con
cerned, but in a broader senso they aro doing business under tho laws of the 
Commonwealth.

With all duo deference it is respectfully submitted that tho conclusion 
reached by tho Attornoy-General, namely that national banks aro doing 
business in a sense which makes tho Act under consideration applicable, is 
not sustained by tho authorities.

Tho case cited by tho Attorney-General arose in Kentucky and tho 
question involved was the right o f  tho Stato to tax tho shares o f  stock o f a 
national bank. Section 5219 o f tho Revised Statutes specifically provides 
that sucli stock may bo taxed as tho personal property o f  tho owner or 
holder. Tho court merely sustained the right o f  tho Stato to tax tho 
stock as tho personal property o f  tho owner.

Tho question now under consideration, namely whether tho language 
used in tho statuto may reasonably bo said to apply to national banks, 
has been considered and determined by tho Supremo Court o f  Pennsylvania 
on more than ono occasion.

In tho case o f  Commonwealth ox rel Torrey v. Kotncr (92 Pa. St. 372-376) 
tho language o f tho Act under consideration was much broader in its terms 
than tho A ct o f  Juno 7 1915. In tho Torrey case tho A ct prescribed and 
punished tho offense o f  embezzlement by any person “ being an officer, 
director, or member o f any bank or other body corporato or public com 
pany.”  In considering this A ct and its several amendments, tho Court 
said, on pago 375: •

Wo aro spared further comment upon theso Acts for tho reason that they 
have no application to national banks. Neither o f them refers to national 
banks in terms, and wo must presume, that when tho Legislature used tho 
words “ any bank”  that it referred to banks created under and by virtue 
o f tho laws o f Pennsylvania. Tho national banks aro tho creatures o f another sovereignty.

T o  caso o f  Commonwealth ox rel Torrey v. Kotncr, su p ra , was affirmed 
In Alien’s Appeal, 119 Pa. St., 192. In tho caso o f  Allen’s Appeal a Penn
sylvania statuto provided :

If any cashier of any bank in this Commonwealth shall engage directly 
or indirectly in tho purchase or sale of stock, or in any other profession 
occupation, or calling other than that of his duty as cashier, ho shall be 
guilty of a misdemeanor. * * * *

Tho court held that the Act did not apply to cashiers o f  national banks.
In tho caso o f Commonwealth v. T . & P. Railroad Company, 98 Pa. St., 

90, It was contended that tho languago “ foreign corporation”  as used in 
a rovenuo Act, included national banks. Tho court after holding that 
such banks wero not foreign corporations in tho ordinary sonso, said in 
reply to tho argument that this languago was intended by tho Legislature- 
to includo national banks, that—
, This might be so If there was anything in tho Act itself indicative o f a 
Intent to use tho word in that sense; but there is not. On tho contrary, i 
tho oth Section, which imposes a tax on limited partnerships, &c., the 
aro described as 'partnerships organized under or pursuant to tho law 
or tins State, or o f  any other State or Territory, or o f  tho United State: 
or under the laws o f  any foreign Stato, Kingdom, or Government;”  tin 
clearly showing that when tho Legislature intended to tax assoclatior 
createu i>y the General Government they used apt words o f  descriptio I or purpose. 1

Applying this rule to tho present case it may bo reasonably assumed 
that had tho Legislature o f Pennsylvania Intended to make tho provisions 
o f  tho Act o f Juno 7 1915 applicable to national banks it would, as tho 
court expressed it, have “ used apt words o f description for that purposo.”

In tho opinion o f this offlco this A ct was not intended to apply, and 
docs not apply, to national banks. It is, therefore, unnecessary to consider 
the question o f whether or not tho Pennsylvania Legislature had tho con
stitutional right to make this A ct applicable to national banks.

As above stated, it is respectfully suggested that the Federal Reserve 
Board recommend to those national banks in Pennsylvania which liavo 
asked for a ruling on this question that tho report called for bo made to tho 
Auditor General under protest, accompanied by tho statement that it is 
mado out o f  defercnco to tho opinion o f tho Deputy Attorney-General and 
without any admission o f liability on tho part o f such banks.

Respectfully,

T o lion . C. S. IIA M L IN ,
G overnor F ed era l R eserve Hoard.

M . C. K L L IO T T , C ou nsel.

P R O D U C T I O N  OF  P R I M A R Y  S P E L T E R *  B Y  S I X - M O N T H  
P E R I O D S .

F igures com piled  b y  C . E . S ieb en tk a l, o f the U n ited  S tates  
G eologica l S u rv ey , D e p a rtm en t o f the In terior, from  reports  
su b m itted  b y  all zinc sm elters operating during the first six  
m on th s o f 191 6  show  th a t the production  o f spelter from  
dom estic ore in th a t period w as 2 6 7 ,6 9 6  short tons and  from  
foreign ore 4 8 ,7 5 6  short to n s, a  to ta l p roduction  o f 3 1 6 ,4 5 2  
to n s, com pared  w ith  2 7 2 ,9 8 7  tons for the last half o f 1915  and  
2 1 6 ,5 3 2  ton s for tho first h a lf. T h e  sta tem en t o f th e G eo
logical S u rvey is an  interesting one and  proceeds as fo llow s: 

P ro d u ctio n  a n d  C o n su m p tio n  o f  S peller .
The output o f  spelter by Illinois smelters increased over 5,000 tons for 

the six-month period, and that o f Kansas over 8,000 tons, but the gain 
in Oklahoma was tho greatest o f  all— over 15,000 tons— a result o f the com
pletion o f a part o f  the largo contemplated increase in smelter capacity 
announced early in tho year. Tho remaining spelter-producing States 
also made a largo gain, principally in Pennsylvania, where tho now smelter 
at Donora was put into complete operation. Tho output o f  primary 
electrolytic spelter, amounting to 1,697 tons, is also included in tho pro
duction o f these States.

The stocks o f spelter held at smelters on Juno 30 1916 amounted to 
23,817 tons, again:,t 14,253 tons at tho beginning o f tho year ana 5.884 tons 
at the middle of 1915. This shows a gain over stocks at the close o f  tno year 
part of which was doubtless duo to the accumulation o f working stocks at 
new smelters which started during the period.

From tho foregoing figures and tho records o f the Buieau o f Foreign and 
Domestic Commerce it is calculated that tho apparent consumption for 
the period was 229,086 tons, which compares with 203,588 tons for the last 
half o f 1915 and 160,906 tons for tho first half. This consumption was not 
altogether domestic, however, for it must includo the zinc content o f  the 
exports o f brass and brass articles, which were largely increased during tho 
first half o f  tho present year.

In addition to that produced from ore, 15,800 tons o f spelter was distilled 
or recovered electrochemically from zinc ashes, skimmings and drosses. 
Probably one-fourth o f this output o f secondary spelter, including the 
considerable quantity o f  electrolytic secondary spelter, was o f high grade. 
N o st at istics were obtained o f tne spelter produced by re-melting skimmings, 
drosses, & c., but it was probably not loss than 12,000 tons. The total out
put o f  spelter from both oro and skimmings was therefore about 344,000 
tons, or at the rate o f  688,000 tons a year.

Im p o r ts  an d  E x p o rts .
Tho imports o f  spelter wero 464 short tons, compared with 415 tons dur

ing the last half o f  1915 and 489 tons during tne first half. The exports o f 
spelter o f  domestic origin were 58,007 tons, against 54,235 tons in tho last 
half o f  1915 and 64,368 tons in tho first half. The exports o f spelter o f 
foreign origin, including spelter exported from bonded warehouse, as well as 
articles manufactured from spelter o f foroign origin and exported with bene
fit o f  drawback, wero 20,197 tons, compared with 8,016 tons in the last 
half o f 1915 and 5,959 tons in the first half.

Tho imports o f  zinc oro wero 231,845 short tons, containing 93,907 tons 
o f  zinc, and valued at $7,449,068, compared with 92,169 tons o f oro, con
taining 33,672 tons o f zinc, in tho last half o f  1915, and 66,683 tons o f  ore, 
containing 23,997 tons o f zinc, in tho first half. The exports o f  domestic 
zinc ore wero 34 tons, compared with 154 tons in the last half o f 1915 and 
678 tons in tho first half.

Tho source o f  tho foreign zinc ore importod into the United States 
during tho first half o f  1916 is shown in tho following table:

Z in c  O re Im p o r ted , J a n u a ry -J u n e  1916.
• Q u an tity  Z in c  C on tent

F ro m —  (short t o n s ) . (short t o n s ) .
Canada.................................................   12,863 5,187
M e x ico ..................................    79,663 25,471
Spain.........................      38,239 16,006
I t a ly ...................   7,525 3,283
Australia....................................................  83,775 38,133
Other countries, incl. China and Japan 9,780 5,827

V a lu e.
$314,524

3,264,004
1,051,315

213,275
2.225,790

390,160

Total .231,845 93,907 $7,449,068'
P r ic es  an d  V a lu e .

Tho price o f spelter at St. Louis started at 17.3 cents a pound, but a sharp 
rise in tho latter half o f February carried it to 21 cents. Tho price broke 
sharply to 17.1 cents a pound by tho middlo o f  March, but a partial recovery 
brought spelter to 19 cents by tho middle o f April, after which a long doclino 
continued until the midyear, the half year closing with spelter 12.1 cents. 
Tho average prico o f a pound o f speltor for the first six months o f 1916 
was 17 cents.

The price o f spelter at London followed a parallel course to that at St. 
Louis, but averaged about 2 A  cents a pound higher. Tho opening price 
was £90 a long ton (19.48 cents a pound). Tho rise in February carried 
spelter to £111 a long ton (24.02 cents a pound) by March 1, alter which 
came tho decline that, except for tho partial recovery in April, brought the 
prico down to £61 a long ton (13.20 cents a pound) at the midyear. Tho 
average for the half year was £90 8s. 7d. a long ton (19.6 cents a pound).

Tho foregoing prices are for tho ordinary commercial grades o f spelter. 
High-grade spelter suitable for cartridge spinning has been in such great 
demand that it has commanded a good premium.

At the averago price for immediate delivery at St. Louis the value o f 
tho spelter produted from domestic ores during the six months was $91,
016,640, and that o f the spelter produced from foreign ores $16,577,040, a 
total of S107.593.680.

As most of the speder sold during the six months was sold under contract 
lor niture delivery at considerably lower prices than those quoted for im
mediate delivery, it is certain that tho foregoing values aro in excess of 
the real sales values.

S m elter C hanges.
Tho number o f retorts at zinc smelters at the close o f  1915 was 156,568, 

and there were building or planned 49,612 additional retorts, a total o f 
206,270. The number at Smelters Juno 30 1916 was 196,640, and 24,812 
additional retorts were building or planned, a total of 221,452. Some o f 
tho smelters listed earlier in the year as planned were abandoned, and a 
number o f other plants not listed never got beyond the promotion stage. 
On the other hand, work was begun on two smelters not listed, on tho plant 
at Quinton, Okla., and on that at Weir, Kan., both small. Since June 30 
ground has been broken for a large zinc smelter at Moundsville, W . Va. 
All the additions to plants were made as planned.

* "Primary spelter,”  which is produced directly from ore, is here distin
guished from “ secondary spelter,”  which is obtained by refining zinc ashes, 
droases, and old metals.
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The United States Smelting Co. has traded its plant at Iola, Kan., for 
the plant o f  the J. B. Kirk Gas & Smelter Co. at Checotah, Okla., the ex
change dating from Aug. 15 1916.

The decline in the price o f  spelter has caused the temporary closing o f 
some o f the smaller smelters and tho reduction o f operations by several 
others. A  canvass by the Survey showed not over 180,417 retorts In activo 
operation Aug. 15, out o f  a possible 199,328. Sorno o f thorn were being 
used to treat secondary materials, such as zinc ashes and drosses, and an 
unknown number o f others woro engaged in refining the ordinary grade 
o f  spelter by redistillation. It will bo noted that tho number o f retorts 
on Aug. 15 was somewhat larger than that on June 30, owing to the comple
tion o f somo o f those under construction at tho earlier date.

Tho Mammoth Copper Mining Co. o f Kennett, Cal., after operating an 
experimental plant in 1915-1916, has announced that it will build a com
mercial olectrolytic zinc plant. Tho capacity o f  the electrolytic plant 
o f  the Anaconda Copper Mining C o., at Anaconda, M ont., was increased to 
25 tons and the plant was oporatod steadily throughout tho half-year. The 
100-ton plant o f  tho same company at Great Falls, M ont., is expected to 
go into operation before Sept. 1.

T ota l S m elter C a p a c ity .
On tho basis that 156,568 retorts were already in existence at tho begin

ning o f 1916, that the 49,612 additional retorts then planned, and electro
lytic plants aggregating 60,000 tons annual Capacity, also then planned, were 
completed and that tho smelters o f secondary spelter kept their usual 
capacity, tho United States, as was estimated in the spelter statement of 
April 4, would havo the capacity at the close o f 1916 to produce spelter at 
the rate o f over 900,000 tons a year. This estimate was plainly stated to be 
ono o f the ca p a city  under normal conditions at the close o f  tho year— in other 
words, it pertained to capacity which might bo exercised during 1917— and 
It was in no sense an estimate o f  ou tp u t  for either 1916 or 191

It need have occasioned no surprise that tho production during tho first 
half o f 1916 failed to equal half tho capacity indicated for 1917 in tne Sur
vey ’s estimato o f  capacity. There aro ovident reasons, o f  course, why it 
could not. During the half-year 25% o f tho retorts on which tho estimate 
o f  capacity was based woro only under construction or planned; in fact, ono- 
sixth o f tho 25% had not boon completed at the close o f the half-year. 
These could not contribute to the output. Also a very considerable num
ber o f retorts was engaged In redistilling spelter o f  ordinary grade to make it 
o f  high grade. These retorts not only did not add to the output o f spelter, 
but they diminished It, because there was a loss o f  7 to 10% o f zinc in tho 
redistillation. Allowance was made for tho abovo factors in the estimate of 
capacity because it was there considered that the capacity for high-grade 
electrolytic spelter at tho close o f  1916 plus tho output o f high-grade spelter 
from the lead-freo ores o f the Eastern States would relievo these retorts 
o f  such redistilling.

The averago capacity per retort, estimated by the Survey at four tons, was 
somewhat fully considered on pages 892-893 o f tho chapter on zinc in Mineral 
Resources, 1914, to which the reader is referred for tho data on which the 
estimato is based. B y reason o f great demands and high prices it has been 
claimed that tho retorts were so crowdod that tho ores woro "butenored.”  
This, if true, would reduce tho percentage o f recovery but not tho output. 
Smelters would certainly not crowd the retorts if they would thereby lower 
th e  averago total output per retort. In times o f great demand it would bo 
e x p e c te d ,  rather, that percentage o f recovery might bo sacrificed to capacity.

19
16

.

F
ir

st
H

a
lf

.

14
,2

53

26
7,

69
6

48
,7

56 46
4

27
9,

28
63

31
,1

69

20
,1

97
58

,0
07

23
,8

79 S3 | ©
8  | 22

9,
08

6

90
,0

82
74

,5
92

73
,2

98
78

,4
80

31
6,

45
2 © h- rfi ^  © CO 00 ©

CO 0?Cl

19
15

.

i 
L

a
st

 
H

a
lf

.

5,
88

4

25
0,

50
1

22
,4

86 41
5

8,
01

6!
54

,2
35

14
,2

53
j

i  i 
© r>. | 20

2,
78

21

84
,9

76
66

,1
76

58
,0

36
63

,7
99

27
2,

98
7j

92
,1

69
33

,6
72 15
41

F
ir

st
H

a
lf

.

20
,0

95

20
7,

63
4

8,
89

8
48

9

23
7,

11
6

5,
95

9
64

,3
68

5,
88

4
i

76
,2

11

16
0,

90
5

74
,9

82
35

,2
47

51
,1

72
55

,1
31

21
6,

53
2

66
,6

83
23

,9
97 67

8

19
14

. L
a

st
H

a
lf

.

64
,0

39

17
1,

92
2

6,
06

9
37

4

24
2,

40
4

8,
51

3
63

,9
83

20
,0

95

92
,5

91

14
9,

81
3

65
,8

84
20

,7
73

45
,9

24
45

.4
10

17
7,

99
1

22
,9

10
9,

18
3

3,
06

9

F
ir

st
H

a
lf

.

40
,6

59

17
1,

49
6

3,
56

2
50

6

21
6,

22
3 00 ^  © Cl CO © 00 O

«  i 66
,9

11 Cl
CO
© 62

,0
62

23
,7

37
45

,4
43

43
,8

16 00»o©
©’ 9,

05
2

2,
94

9
8,

04
2

19
13

. L
a

st
H

a
lf

.

21
,8

56

16
6,

11
7

34
6

56
7

18
8,

88
6 Cl 00 © r- © >o CO h  co

^  iH ©
^  i 46

,4
99 00CO

ClCO 53
,1

30
31

,4
61

1
39

,9
61

41
,9

11 8
Ttl©© 11

,4
22

4,
29

3
7,

96
8

F
ir

st
H

a
lf

.

4,
52

2

17
1,

13
5

9,
07

8
5,

53
3 00©Cl

©©

© © Cl »0 © 00 
00 © ~  Cl 37

,1
95 COp©

CO© 53
,5

24
42

,6
45

43
,2

53
40

,7
91

17
2,

31
0 

I8
0.

21
3|

19
,9

94
9,

20
4

9,
74

5

19
12

. L
a

st
H

a
lf

.

6,
41

4

16
3,

95
5

8,
35

5
8,

06
2

18
6,

78
6

17
4

79
5

4,
52

2 ©
©

©©Cl
00 44

,1
73

48
,6

19
40

,9
15

38
,6

03

16
,8

91
;

5,
33

9
9,

64
0

F
ir

st
H

a
lf

.

9,
08

1

15
9,

95
2

6,
54

4
3,

05
3

17
8,

63
0

7,
33

1
5,

83
9

6,
41

4

19
,5

84

15
9,

04
6

44
,2

24
52

,4
85

36
,0

10
33

,7
77

16
6,

49
6 1 © 00 © ^  Cl © o  Cl t>. 
r- ci co| Cl H r-H

In
 t

on
s 

o
f 2

,0
00

 p
ou

n
d

s.

Su
pp

ly
:

St
oc

k 
at

 b
eg

in
ni

ng
__

__
_

Pr
od

uc
ti

on
—

F
ro

m
 d

om
es

ti
c 

or
e_

__
F

ro
m

 f
or

ei
gn

 o
re

__
__

_
Im

po
rt

s.
...

...
...

...
...

...
...

...
...

.

T
ot

al
 a

va
ila

bl
e_

__
__

 
.

W
ith

dr
aw

n:
Fo

re
ig

n 
ex

po
rt

s_
__

__
__

_
D

om
es

ti
c 

ex
po

rt
s_

__
__

_
St

oc
k 

at
 c

lo
se

, 
__

__
__

__

T
ot

al
 w

it
hd

ra
w

n 
__

 
.

A
pp

ar
en

t 
co

ns
um

pt
io

n_
__

_
Sp

el
te

r 
m

ad
e 

in
—

Il
lin

oi
s_

__
__

__
__

__
__

__
__

K
an

sa
s_

__
__

__
__

__
__

__
_

O
kl

ah
om

a_
__

__
__

 
__

__
_

A
ll 

ot
he

r 
St

at
es

__
__

__
_

Si
ne

 o
re

 i
m

po
rt

ed
__

__
__

__
Zi

nc
 c

on
te

nt
__

__
__

__
__

__
Si

ne
 o

re
 e

xp
or

te
d_

__
__

__

D O M E S T I C  (OR P A Y I N G )  S I Z E S  OF  A N T H R A C I T E  
D I M I N I S H I N G .

T h e  A n th racite  B ureau  o f In form ation  a t  W ilk es-B a rre  
recen tly  com p leted  a  statem en t show ing the regional dis
tribution o f th e shipm ents o f anthracite during the calen
dar year 191 5 . A n  interesting feature o f th e  sta tem en t  
for 1915  as com pared  w ith  191 4 , is the sm aller percentage  
o f prepared < r  d om estic sizes w hich form  the profitable

portion  o f the ou tp u t, and  the larger percentage o f tho  
sm all or steam  sizes w hich aro sold below  th e  cost of pro
d u ction . T h e  statem en t is as follow s:

Tho total shipments amounted to 67,883,776 long tons o f which 39,
539,236 tons, or 58.25% , were from tho W yoming or Northern region; 
10,304,652 tons, or 15.18% , were from the Middle or Lehigh region, and 
18,039,888 tons, or 26.57% , were from tho Southern or Schuylkill region. 
In 1914, 59.64% was shipped from  tho W yoming region; 13.30% from 
tho Lehigh, and 27.06% from the Schuylkill.

Tho percentage o f prepared sizes for the entire field decreased from 
61.42% in 1914 to 60.14 in 1915, whereas tho steam sizes, including pea 
coal, increased from 38.58% to 39.86% . This change in proportions 
o f  tho prepared and small sizes Is exhibited in each o f tho trade regions. 
In tho W yoming tho percentage o f domestic sizes decreased from 64.62 
to 63.75, while that o f the steam sizos increased from 35.38 to 36.25; in 
the Lehigh region the change was from 57.40% o f propared sizos in 1914 
to 55.92 in 1915, and an increase in tho steam sizos from 42.60 to 44.08% ; 
in tho Schuylkill region the proportion o f prepared sizes decreased from 
56.34 to 54.63, while the steam sizes Increased from 43.66 to 45.37.

As the recovery o f small sizo coal from tho culm banks by washorles 
has boen steadily decreasing for the last ten years, these figures boar out 
tho contention that mining conditions aro constantly bocoming more 
difficult and expensive, while the decreased production o f propared sizes 
and the increased production o f steam sizes naturally tend to decrease tho 
average price received for the entire product.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
N o  b a n k  stocks were sold a t the S tock  E xch an ge  or a t au c

tion this w eek . O no sale o f 10 shares o f trust co m p a n y  stock  
w as m ade a t  au ction . T h e  sale was o f F a rm ers ’ L oan  &  T ru st  
C o . stock  and  the price a t w hich it w as m ade— 165 0 — w as  
5 4 0  points higher than  tho last previous public sale price in  
A pril 1 91 5 . E xten sive  tables reporting bid  and  asked q u o
ta tio n s , doposits, surplus, & c ., o f ban ks and  trust com panies  
in  all im p ro ta n t cities in the U n ited  S tates are published  
m o n th ly  in  the “ B a n k  an d  Q u o ta tio n ”  S ection , the A u g u st  
issue o f w hich accom panies to -d a y ’s “ C h ron ic le .”  B id  an d  
asked q u otation s for all N e w  Y o r k  C ity  b a n k  and  trust 
co m p a n y  stocks are also published w eekly in another de
p artm en t o f this paper, and  w ill be found to -d a y  on  page  
8 3 4 .
S hares. TR U ST COS. N e w  Y o rk .L o ir . H ig h . C lose. L a st p rev io u s  sa le . 
10 Farmers’ Loan & Trust C o ____1650 1650 1650 April 1915— 1110

A  N e w  Y o r k  Stock  E xchange m em bership  w as sold this  
w eek for $ 6 4 ,5 0 0 , as against $ 6 4 ,0 0 0  tho la st preceding  
transaction .

T h e  N e w  Y o r k  C o tto n  E xchange w ill be closed to -d a y  
(S a tu rd a y , S ep t. 2 ) ,  in addition  to M o n d a y  n ex t, L ab or  
D a y .

A  petition  w as circulated on the floor of the S tock  E xch an ge  
urging the G overnors to close tho E xchange to -d a y , thereby  
m akin g a  triple L ab or D a y  h olid ay . T h e  petition  w as  
denied, how ever, b y  the G overnors on W ed n e sd a y .

T h e  general program  for the annual convention  of tho  
A m erica n  B a n k ers ’ A ssocia tio n , w hich is to be hold in  K a n 
sas C it y , M o . ,  the w eek of S ep t. 2 5 , has been co m p leted , 
barring one or tw o uncertainties w ith  regard to the speakers. 
T h o  finishing touches to  the arrangem ents were m ade on  
A u g . 21  and 2 2 , w hen G eneral Secretary F red . E .  F arn s
w orth  visited  K an sa s C ity  for th at purpose and  conferred  
w ith  the m em bers o f the Clearing IIouso C o m m ittee , w ho  
com prise the executive com m itteo  for tho co n ven tion , and  
w ith  the chairm en of tho various co m m ittees. T h ese  co m 
m ittees h ave been a t w ork since early in the y ear. T h e  G en 
eral Secretary found th a t m o st o f tho details were w ell in 
h an d and  rendored m aterial assistance to tho C learing H ouso  
com m itteo  in disposing o f all rem aining problom s.

T h e  sessions of the goneral convention  w ill take place on  
T h u rsd a y  and  F rid a y , S ep t. 2 8  and  2 9 ; tho C learing H ou se  
Section w ill hold its m eetin g on T u e sd a y  the 2 6 th , and tho  
S avings B a n k  S ection , the T ru st C o m p a n y  Section and the  
S tate  Secretaries Section are also scheduled to  m eet on th a t  
d a y . Addresses and discussions o f the N a tio n a l B a n k  Sec
tion are slated for the evening o f T u e sd a y , the business ses
sion of th a t section taking place on W ed n e sd a y , w hen the  
co u n try  bankers are also to m e et. F ran k  A .  V an d erlip , 
President of the N a tio n a l C ity  B a n k  o f N e w  Y o r k , w ill b e  
one of the speakers a t  the goneral co n ven tion , and  Joseph  
C h a p m a n  J r ., V ice-P resid en t o f the N orth w estern  N a tio n a l  
B a n k  of M in n ea p olis , w ill also address the con ven tion . M r .  
C h a p m a n ’s su bject w ill bo “ C o -o p e ra tio n .”  Joseph H irsch , 
V ice-P resid en t of the C orpus C hristi N a tio n a l B a n k  of  
C orpus C h risti, T e x .,  w ill likowiso be a speakor a t  the m ain  
co n ven tion , and his discussion w ill treat o f “ T h o  C o u n try  
B a n k ers ’ O p p o rtu n ity .”  T h e  ten tative  business program  
is outlined as follow s:
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MONDAY, SEPTEMBER 25.
Morning.

Committee meetings.
Meeting to organize State Bank Section.

Afternoon.
Executive Council meeting.

TUESDAY, SEPTEMBER 26.
Morning.

Clearing House Section, business session.
Savings Bank Section, Thrift Campaign Celebration.
State Secretaries Section, business session. .

Afternoon.
Clearing House Section, addresses and discussions.
Savings Bank Section, business session.
State Secretaries Section, business session.
Trust Company Section, business session.

Evening.
National Bank Section, addresses and discussions.

WEDNESDAY, SEPTEMBER 27.
Morning.

National Bank Section, business session.
Meeting of Country Bankers.

THURSDAY, SEPTEMBER 28.
Morning—General Convention.

Afternoon— General Convention.
FRIDAY, SEPTEMBER 29.

Morning—G cneral Convention.
Afternoon—General Convention.
SATURDAY, SEPTEMBER 30.

Morning—Executive Council Meeting.
The following is tlio program of tho general convention, 

as thus far arranged:
THURSDAY, SEPTEMBER 28.

First Day's Sessions.
Convention called to order at 9:30 A. M . by tho President, James IC 

Lynch.
Invocation.
Addresses of Welcome:

Hon. George H. Edwards, Mayor of Kansas City, Mo.
J. W. Perry, President Kansas City Clearing House Association. 

Itesponso to Addresses of Welcome and Annual Address:
James K. Lynch, San Francisco, Cal., President of tho Association. 

Annual Report of tho General Secretary, Fred. E. Farnsworth, New 
York City.

Annual Report of the Treasurer, E. M. Wing, La Crosse, Wis.
Annual Report o f the General Counsel, Thomas B. Baton, New York 

City.
Annual Report o f tho Executive Council, President James K. Lynch 

Chairman.
Annual Report of the Protective Department, L. W. Gammon Manager 

New York City. ’ ’
Annual Report of the Department of Public Relations, A. D. Welton, 

Manager, New York City.
Annual Report of the Librarian, Miss Marian It. Glenn, Librarian Now 

York City.
Amendments to the Constitution.
Address: Hon. Frank A. Vanderlip, President of tho National City Bank 

of Now York, Now York City.
Communications.
A n n ou n cem en ts.

Afternoon Session, Two O'clock.
Report o f Trust Company Section.
Report of Savings Bank Section.
Report o f Clearing House Section.
Report of American Institute of Banking Section.
Report of State Secretaries Section.
Report o f National Bank Section.
Report of Currency Commission, A. Barton Hepburn, Chairman.
Report of Committee on Law, Cornelius A. Pugsley, Chairman.
Report o f Committee on Federal Legislation, C. A. Ilinsch Chairman 
Address, Joseph Chapman, Vico-President Northwestern National Bank! 

Minneapolis, Minn.: "Co-operation.”
Communications.
Announcements.
Adjournment.

FRIDAY, SEPTEMBER 29.
Second Day’s Sessions.

Convention called to order at 9:30 A. M . by tho President, James K. 
Lynch.

In v oca tion .
Address, Joseph llirsch, Vice-President of tho Corpus Christ! National 

Bank, Corpus Christ!, Tex., and member Agricultural Commission, Ameri
can Bankers Association: "Tho Country Banker’s Opportunity.”

Report of the Agricultural Commission, B. F. Harris, Chairman Cham
paign, III.

Address: Speaker to bo announced.
Communications.
Announcements.

Afternoon Session, Two O'clock.
Report of Insurance Committee: Oliver J. Sands, Richmond, Va., Chairman. ’ ’
Committees and Committee on Membership.
Address: Speaker to bo announced.
Invitations for Next Convention.
Unfinished Business.
Communications from Executive Council 
Resolutions.
Report of Committee on Nominations.
Action on Report.
Installation of Officers.
Communications.
Announcements.
Adjournment, sine die.
The entertainment program of tho week provides for auto

mobiles on Monday for the accommodation of those desiring 
to visit tho Stock Yards, where a luncheon will be served at 
noon; in tho evening there will bo an informal reception and 
dancing at Convention Hall. On Tuesday thero will bo 
automobilo rides for tho ladies only, with visits to the country 
clubs. Wednesday’s program consists of a golf tournament- 
an ontertainment at Longview Farm, ono of tho finest stock

farms in tho United States; luncheon will be served at the 
farm and the afternoon spent there. Evening at Convention 
Hall, thrift Campaign entertainment under the auspices 
of the Savings Bank Section, American Bankers’ Association, 
consisting of a photo play, “The Trail of a Dollar,” at 8:30
P. M. Thursday evening at Convention Hall, a reception 
and ball will take place. Friday there will be automobile 
rides for the ladies.

1 resident S. J. Whitmore of the Muehlebach Hotel has 
arranged for his banker guests and the bankers generally, at
tending the convention a unique feature for convention week 
—a Bankers’ Dinner Dance, to be held in the Colonial Ball 
Room of the hotel on Monday evening, Sept. 25.

I he American Institute of Banking is making plans to 
have its annual session, which is to open in Cincinnati on 
Sept. 20, the largest convention in its history. Under the 
guidance of President Robert H. Bean, tho work of the 
Institute has made great progress during the past year and 
he will have the honor of presiding over one of the largest 
and most important conventions ever held by that body. 
Paul M. Warburg of the Federal Reserve Board, will deliver 
the principal address at tho opening session, while other items 
on the program are an address by John J. Arnold, Vice 
President and Manager of the foreign exchange department 
of tho First National Bank of Chicago, a conference of 
Chapter Presidents from all parts of the United States, an 
address by Gen. Leonard A. Wood and the Institute debate. 
The location and reputation of Cincinnati assures a hospi
tality to the members and guests which will be a composite 
of the Northern, Southern, Eastern and Western sections of 
our country. E. G. McWilliams, Publicity Manager of the 
Security Savings & Trust Company of Los Angeles, Cal., 
Chairman of the Thrift Committee and Milton W. Harrison, 
Assistant Educational Director of tho Institute, will present 
the thrift work being carried on throughout tho country. 
Particular attention has been given to the matter of trans
portation to and from the convention and reports from the 
committees having this work in charge indicate that the 
lailroads are doing their utmost to accord the delegates and 
their friends every possible convenience en route.

William McClure, formerly for many years Secretary of 
the New York Stock Exchange, died on Aug. 28. He was 
one of the oldest members of the Stock Exchange, having 
been admitted in 1868. Mr. McClure was a native of 
Carlisle, Pa., at which place he died.

 ̂ Following a meeting of the executive committee of the 
Guaranty Trust Co. of New York on Thursday, the following 
changes of officers were announced: William P. Conway, 
1 reasurer, has been mado Vice-President; N. Devereux 
Putnam, Secretary, has been made Treasurer; Fred W. Ells
worth, Publicity Manager, has been made Secretary; and 
It. B. F. Randolph, Chief Clerk, has been mado Assistant 
Secretary. Mr. Conway entered the bond department of 
the Guaranty Trust Co. in 1911. Two years later he was 
elected Assistant Treasurer of tho company, and in March 
1916 he was made Treasurer. Mr. Putnam entered the em
ploy of tho company in 1895 as a messenger. He was later 
employed in the trust, transfer, registration and loan de
partments. In 1910 ho was elected Assistant Secretary, 
and in March last was made Secretary. Mr. Ellsworth 
came to the Guaranty six years ago from tho First National 
Bank of Chicago, and under his direction the publicity and 
new business department has developed from a one-man 
department to its present large organization. Mr. Randolph 
has worked his way up in tho company from messenger in 
1905. A year ago ho was made Assistant Chief Clerk, and 
last March became Chief Clerk.

The State Banking Department has granted permission 
to the Guaranty Trust Co. to open a branch at 25 East Six
tieth Street.

George J. Corbett has retired from the firm of Joline, 
Larkin & Rathbono and has been elected an Assistant Secre
tary of the Central Trust Co. of this city.

Everett E. Risley, who has for several years been con
nected with the New Business Department of the National 
Bank of Commerce in Now York, has been appointed an. 
Assistant Cashier of tho institution.
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Announcement is made of the intention to organize a new 
bank, to be situated at 35 Wall Street, and to be known as 
The Kennedy, Mitchell & Co.’s Bank, with a capital of 
$100,000. The incorporators of the proposed bank are 
Walter E. Harrington, William H. Gardiner, William H. 
Schott, Joseph W . Stone and James A. Lewis.

The Manufacturers Trust Company of Brooklyn is making 
extensive alterations and additions to its main office, Sumner 
Avenue and Broadway. The improvements will provide for 
new offices for the President, Nathan S. Jonas; new Direc
tor’s rooms and more space generally to conduct its business. 
Tho Manufacturers Trust Company was organized in 1905 
and has a paid-up capital of $1,000,000. Besides its main 
office, it has two branches, one at 84 Broadway, Brooklyn, 
and the other at Broadway and Bleecker St., Brooklyn.

At a meeting of the directors of tho Webster & Atlas 
National Bank of Boston on August 29 Frank B. Butts, 
Auditor of the Old Colony Trust Co., was appointed an 
Assistant Cashier, to tako office September 1.

On Aug. 25 announcement was made of the purchase of 
the controlling interest in tho Laurel Savings Bank & Trust 
Co., of Laurel, Del., by Alfred I. du Pont, of Wilmington, 
Del. Mr. du Pont, as reported in our issue of May 20, 
purchased the controlling interest of the Delaware Trust Co. 
of Wilmington, and was subsequently elected President of 
the company and a member of the board. Since then, appli
cation has been made by tho company to increase its capital 
stock from $200,000 to $1,000,000. The purchase of the 
control of tho Laurel Savings Bank & Trust Co. by Mr. du 
Pont was disclosed in the recent increase of capital stock from 
$40,000 to $100,000, made by that bank. It was then an
nounced that Mr. du Pont had purchased the additional 
$60,000 stock, thus acquiring control.

Ilervey Schumacher has resigned as Cashier of tho Peoples 
National Bank of Pittsburgh to become Secretary and Treas
urer of the Sun Shipbuilding Company of Chester, Pa. 
Mr. Schumacher had been identified with the Peoples 
National for twenty-five years, during which time ho held 
various positions. He was chosen Cashier in 1903 and was 
made a Director in 1912. Ho has also taken an active 
interest in the affairs of the State Banking Association, and 
has been Chairman of Group 8, composed of banks in West
ern Pennsylvania.

The Pew family of Philadelphia, which controls the Sun 
Company of that city, ono of tho largest independent oil 
refining companies of this country, has been instrumental in 
organizing the Sun Shipbuilding Company of Chester; tho 
plant at that place, it is said, comprises a tract of 75-acres 
and represents an investment of $3,500,000.

A statement regarding tho closing of tho Central Trust 
Co. of Pittsburgh on Aug. 24, referred to in our issue of 
last week, has been issued by the temporary receiver,
G. H. Getty. Tho statement of Mr. Getty was, according 
to tho “Pittsburgh Gazette” of Aug. 25, as follows:

Tho Central Trust Co. was closed by tho Commissioner of Banking on 
account of tho nunmer of bad loans held by it and overdrafts permitted 
which tho officers were unable to have taken out. No full statement at 
tho present time can bo made as to tho amount the depositors will receive. 
Tho liquidation of this trust company will bo under tho direction of tho 
Commissioner of Banking and the Attorney General, their representatives 
in charge being G. II. Getty, temporary receiver, and Horace W. Davis 
representing the attorney general.

Tho assets and effects of the Central Trust Co. will bo removed as soon 
as possible to tho banking rooms of the Pittsburgh Bank for Savings 
where the liquidation will proceed under the same machinery now being 
used in the liquidation of the Bank for Savings. The State will retain 
control of the affairs of the trust company. There will bo no burdensomo 
expenses and tho efforts of tho representatives of the State will be to ac
complish an early and economical liquidation. It is expected |that al 
effects of the Central Trust Co. will be removed to the Bank for Savings 
Building by Monday, Aug. 28, where all thoso having business with tho re
ceiver can find him.

On Aug. 23 an involuntary petition in bankruptcy was 
filed against Warren Edgar Ballard and Donald V. McConnel, 
partners, trading as Ballard & McConnel, stock brokers of 
Pittsburgh, with offices in the Commonwealth Building. 
William R. Blair, referee in bankruptcy for that district 
subsequently granted an injunction, in the absenco of tho 
Federal Judges, restraining all individuals, firms, corpora
tions or companies, holding stocks, bonds, securities or notes 
of tho alleged bankrupt firm, from disposing of them. Referee 
Blair also named Simon P. Patterson as receiver with bonds 
of $5,000. ■

Tho first National Bank of Aspinwall, a suburb of Pitts
burgh, was on Aug. 28 placed in charge of J. Frank Miller, 
a national bank examiner. Tho action followed a mooting 
of the directors at which it is said to have been disclosed 
that a largo portion of the deposits had boon withdrawn by 
depositors last Saturday. Tho withdrawals are reported 
to have resulted from the closing of tho Central Trust Com
pany of Pittsburgh, (which was announced in our issuo of 
last week). The impression that C. 0 . Spillman, President 
of the bank, was also President of the Central Trust Co. 
having occasioned the uneasiness among the bank’s de
positors. Mr. Spillman resigned from the trust company in 
July. Tho first National Bank was organized in 1907, and 
has a paid-up capital of $25,000.

Final steps completing the merger of tho Merchants- 
Mechanics’ National Bank and tho First National Bank of 
Baltimore, two of the most important institutions in that 
city, were taken by both banks on Aug. 28. Tho united 
bank, as reported in our issuo of July 22, will bo known as 
tho Merchants-Mechanics’ Bank of Baltimore, capital 
$2,500,000. It will liavo aggregate resources, according to 
tho last statements made public by tho two banks, of $37,
500,000, and deposits of from $28,000,000 to $30,000,000, 
making it one of tho largest national banks of tho South, 
and ranking with the most important banks of tho country. 
Pending the completion of alterations in the Merchants- 
Mechanics’ Bank Building, which will houso the now bank, 
the business of the First National will bo conducted at its 
present quarters. The President of tho now bank is Douglas 
H. Thomas, formerly President of tho Merchants-Mechanics’ 
National Bank; Col. H. B. Wilcox, President of tho First 
National Bank, has become Vice-President of the consoli
dated bank; John B. Ramsay will bo tho Chairman of the 
Board of the new bank, the membership of which has been 
increased to 22 by the addition of tho following directors of 
the First National Bank: H. B. Wilcox, Blanchard Randall, 
Leonard L. Greif, E. Asbury Davis, William C. Rouso and 
Charles O. Scull. Tho other directors, all of whom had 
served on the board of tho Merchants-Mechanics’ National 
Bank, are: Alexander Brown, Georgo C. Jonkins, Douglas 
JI. Thomas, John B. Ramsay, D. D. Mallory, Miles White 
Jr., Lawrason Riggs, E. B. Hunting, John S. Gittings, 
George K. McGaw, James L. Sellman, Morris Whitridgo, 
Summerfiold Baldwin Jr., Samuel C. Rowland, James C. 
Fenhagen and William Wallaco Lanahan.

To teach a lesson in saving and providing for old ago, 
Walter J. Greenebaum, Cashier of Greonebaum Sorts Bank 
& Trust Co., No. 9 South LaSallo St., Chicago, installed a 
display of working bees in tho bank window of that institu
tion. Seventeen thousand working boos wero used. A 
scenic setting was provided for tho background for the 
display showing a clover field, farmhouso and cattle in tho 
pasture. Two regulation boo hives were installed in tho 
window to accentuate tho pastoral effect. Tho base of tho 
show window was covered with grass matting, earth and 
bark. Savings banks wero strown in a pathway loading from 
tho hives to tho fiction clover field. Three sign posts bearing 
the following legends wero set up:

If mon wero as wise as these little boos, thoro would novor bo any paupers.
If these boes had not saved their honey, thoy would bo starving now. Aro 

you saving any honey for future use?
If you want some honey in later days whon honoy may bo hard to got, 

start storing a little every day.
In the transfer of tho bees ono of tho hives was broken. 

The bees were liberated, creating a panic in LaSallo Street. 
Tho crowds which gathered in front of tho window interfered 
with tho traffic and the police had to bo called to keep tho 
pedestrians moving. The bees, being an oxamplo of thrift, 
inculcated the idea in many spectators, somo of whom 
opened bank accounts. Mr. Greonobaum recommends the 
plan to other banks as a business gottor.

Nelson S,vift Morris was elected a director of tho First 
National Bank of Chicago and a momber of tho board of 
directors and advisory committeo of tho First Trust & Sav
ings Bank at tho meeting on Aug. 29th. Ho succeeds 
Marvin Hughitt, who has resigned from both boards. 
Mr. Morris is the third generation of tho family on tho 
board of the First National, his grandfather, Nelson Morris, 
tho founder of tho packing firm bearing tho namo, boing 
elected a director in 1872, and his father Edward Morris, 
served the bank from 1907 till his death in 1913.
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At a special meeting of the stockholders of the Chicago 
Title & Trust Co. at Chicago, held August 22, a resolution 
was passed whereby the capital of the institution will be 
increased from $5,600,000 to $7,000,000. As reported in 
our issue of July 22, each stockholder of record Sept. 1, will 
be offered the new stock in the proportion of one share of 
new stock to each four shares of stock held. The stock
holders are given until September 16 to subscribe.

Julius C. Peter, formerly Assistant Manager of the bond 
department of the Detroit Trust Co. of Detroit, has been 
made Assistant to President Ralph Stone. Mr. Peters, 
it is said, will devote a large portion of his time to the trust 
company’s publicity problems and to the development of 
new business.

Announcement is made of the election of Frank Warner 
of Waterloo, la., as Secretary of the Iowa Bankers’ Asso
ciation, to succeed Percy W. Hall, resigned. Mr. Warner 
has been connected with the Leavitt & Johnson banking 
interests of Waterloo, la. He assumed his new duties on 
September 1.

A “run” was experienced on Aug. 14 by the Illinois State 
Bank of East St. Louis, 111., but was quickly checked by the 
readiness and ability of the bank officials to pay, on demand, 
depositors’ calls upon it. The depositors were reassured by 
the sight of large amounts of money inside the paying 
teller’s window and the co-operation offered by Swift 
& Co., Armour & Co., &c. According to the St. Louis 
“Republic” , a committee appointed by tho East St. Louis 
Commercial Club made a report on the 14th, saying:

After making investigation of the affairs of tho bank, wo unqualifiedly 
state that all such rumors are absolutely without foundation.

Announcement is made of the proposed formation of the 
now Marquette State Bank of Minneapolis, Minn., with 
a capital of $100,000 to be situated in the financial district 
of the city. Among the organizers and managers of the 
new institution are George R. Morrissey, Jesse Van Valken- 
burg, Joseph Luger, F. R. Cliaso, E. R. Hare, G. J. Carlson, 
S. A. Challman, N. F. Kounze, M . H. Manuel and R. W. 
Manuel. M. H. Manuel and R. W. Manuel, who are at 
the head of the Manuel Brothers Co. and tho Marquette 
Securities Co., are dealers in investment securities, bank 
stocks, bonds and mortgages.

D. A. Barton, formerly Secretary and Treasurer of the 
Home Savings & Trust Co. of Denver, Colo., has associated 
himself with Josso M. Wheelock in a Wyoming oil company. 
John E. Cronin, who was chosen Assistant Secretary of the 
Home Savings & Trust in February, has succeeded to the 
office of Secretary, and William Bishop has been elected 
Treasurer.

Henry J. Failing of Twin Falls, Idaho, has beefl chosen 
Vice-President of the Lumbermen’s National Bank of 
Portland, Oregon, to succeed E. G. Crawford, who was 
elected President of the Lumbermen’s National following 
the death of George W. Bates on March 22. The Lumber
men’s National Bank was organized in 1905. It has a 
capital of $1,000,000. Its officers are: E. G. Crawford, 
President; Henry J. Failing, Vice-President; A. L. Tucker, 
Cashier; Graham Dukehart, C. M. Dyrlund and E. C. Sam
mons, Assistant Cashiers.

Mark Skinner has resigned as Vico President and Manager 
of tho Commercial National Bank of Great Falls, Montana, 
and accepted a Vice Presidency in the First National Bank 
of St. Paul, Minn. Mr. Skinner had been active in Great 
Falls banking affairs for the past twenty years.

It. C. Stuart lias resigned as Assistant State Bank Com
missioner of Oklahoma and Secretary of the State Banking 
Board to becomo Cashier of the First State Bank of Okla 
homa City, Okla.

W. E. Davis, State Auditor of Kansas, has been elected 
Cashier of the State Exchange Bank of Hutchinson, Kansas, 
to succeed F. C. Kaths, who, as stated in our issue of July 1, 
has been made President of the Kansas Reservo State Bank 
of Topeka, Kansas, which started business in July-. Mr. 
Davis will rotire as State Auditor on Jan. 1.

A charter has been issued by the Comptroller of tho Cur
rency to the Midwest National Bank of Kansas City, Mo., 
The capital is fixed at $500,000.

Louis C. Burnes, well known financier in the Middle West 
and President of the Burnes National Bank of St. Joseph, 
Mo., died suddenly on August 26.

Mrs. John G. Lonsdale, wife of the President of the Na
tional Bank of Commerce in St. Louis, has been putting into 
practice the ideas of her husband on “thrift.” Mr. Lonsdale 
recently expressed the opinion that thrift to be of real value 
to the country as a whole must not be confined to any one 
particular class of people. Mrs. Lonsdale has won a prize 
at the Oakville Farmers’ Fair for an exhibit of varieties of 
pickles and jellies, also of needlework. The American Bank
ers’ Association, as is well known, has been conducting a 
vigorous campaign on thrift.

On August 26 arrangements were completed whereby 
the Hamilton National Bank of Chattanooga, Tenn., ab
sorbed the Citizens National Bank of Chattanooga, taking 
over its assets and assuming its liabilities. The united 
institution, now one of the largest banks in Tennessee, is 
known as the Hamilton National Bank; its capital will 
remain unchanged at $1,000,000. The consolidation was 
effected through the purchase on a basis of $140 a share, 
of a majority of the stock of tho Citizens National (capital 
$300,000) by interests identified with the Hamilton National. 
It is stated that by agreement of the committees handling 
the negotiations, all shareholders of the Citizens National 
may transfer their stock on the same basis. It is under
stood that the Hamilton National interests acquired control 
of $213,000 of the Citizens National’s stock.

As a result of the union of the two banks the Hamilton 
National will now have deposits, according to the banks’ 
statements given in the Chattanooga “ Daily Times,’* 
amounting to $7,789,330, and resources of over $11,000,000. 
The deposits of the Citizens National on June 30 were 
$2,262,230 and those of the Hamilton National $5,527,101. 
The business of the new bank will be carried on for the pres
ent at the Hamilton National Bank, Seventh and Market 
Streets. It is said that the Citizens National Bank building 
will be purchased by the officers of the Hamilton National 
and not by the bank as an incorporated body. The Citizens 
National Bank was organized in 1889 and the Hamilton 
National started business in 1905. J. B. F. Lowry, Cashier 
of the Citizens National, succeeds C. M . Preston as Cashier 
of the Hamilton National, and Herbert Bushnell, Active 
Vice-President of the Citizens National, becomes Active 
Vice-President of the Hamilton National. C. M. Preston 
also will be Active Vice-President; and E. B. Shadden, 
Assistant Cashier of the Citizens National, will be Auditor 
of the Hamilton National. The full list of officers of the 
consolidated institution is:

President, T . R. Preston; Vice-President, G. H. Miller; Vice-President, 
II. T. Olmsted; Active Vice-President, C. M. Preston; Active Vice-Presi
dent, II. Bushnell; Cashier, J. B. F. Lowry; Assistant Cashier, D. S. 
Henderson; Assistant Cashier. S. A. Strauss; Auditor, E. B. Shadden.

At a meeting of the shareholders of the New Farley 
National Bank of Montgomery, Ala., on August 10th, it 
was determined to change its name to The Capital National 
Bank of Montgomery. This change has been approved 
by the Comptroller, and hereafter the bank will be known 
as the Capital National Bank. There were no other changes 
in the institution or its management. The officers are:
B. P. Crum, President; M. A. Vincentelli and J. S. Pinckard, 
Vice-Presidents; J. Morris Baldwin, Cashier; and Grover 
Key ton, Manager of the Savings Department.

Charles R. Buddy, Vice-President of the City National 
Bank of Dallas, Texas, died suddenly in New York on 
August 23, while on a vacation trip. Mr. Buddy, who was 
one of the most prominent citizens and bankers of Dallas, 
was born in Philadelphia in 1854. He became connected 
with Texas banking affairs in 1892, when in conjunction 
with his brother-in-law, II. M . Spalding, he organized the 
First National Bank of Denton, Texas. In 1894 he became 
paying teller of the City National Bank of Dallas and then 
rapidly advanced, becoming Assistant Cashier in 1899; 
Cashier in 1901, and Active Vice-President in 1905, which 
position he held at the time of his death.

John S. Patterson, State Commissioner of Insurance and 
Banking for Texas, died on August 30 as the result of bullet 
wounds received at the hands of T. R. Watson, President 
of the Farmers & Merchants State Bank, of Teague, Texas. 
The shooting took place in the bank while the Commissioner
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was conducting an examination of the institution. Shots 
were also fired at J. E. McKinnon, a bank examiner, but 
he escaped unhurt. By a special sitting of the McLennan 
County Grand Jury, T. R. Watson and his two sons, who 
are also officers in the bank, have been indicted and are 
now in custody. Mr. Patterson had been Commissioner 
of Insurance and Banking for the State of Texas for the last 
two years.

James D. Hoge, President of the Union Savings & Trust 
Co. of Seattle, has been selected to serve on the general 
finance committee of the Republican Party on the Pacific 
coast.

At a meeting of the directors of tho Royal Bank of Canada 
(head office Montreal) held on August 22, Mortimer B. 
Davis, President of tho Imperial Tobacco Co. of Canada, 
Ltd., and G. H. Duggan, Vice-President and General 
Manager of tho Dominion Bridge Co., were elected directors 
of tho bank to succeed T. J. Drummond of Montreal and 
Wiley Smith of Halifax, both deceased. Mr. Davis is well 
known in Canada, not only for his connections with tho 
tobacco industry, but also for his activity in the mining 
affairs in Canada. lie was formerly a director of the Union 
Bank, but resigned from that post in 1910. Mr. Duggan 
has been prominent as an engineer and as an industrial 
organizer. lie was recently elected to the directorate of 
the Montreal Trust Co. and is also a director of many other 
concerns in Canada.

Herman E. Lawford having accepted an appointment in 
another company, has resigned as Managing Director of tho 
Farmers’ Loan & Trust Co., Ltd., of London. Henry King 
Smith has been appointed Managing Director in his place.

I M P O R T S  A N D  E X P O R T S  FOR J U L Y .

The Bureau of Statistics at Washington has issued the 
statement of tho country’s foroign trade for July, and 
from it and previous statements we have prepared the 
following interesting summaries:

FOREIGN T R A D E  M OVEM EN T OF T IIE  U N ITE D  STATES.
(In the following tables three clphera (000) are In all cases omitted.)

M ERCH AN DISE.

1916
— Exports -  

1915. 1914. 1916.
— Imports ■ 

1915. 1914.
January_____ $330,036 $267,879 $204,067 $184,351 $122,148 $154,743
February____ 401,784 299,806 173,920 193,935 125.123 148,045
M a r c h ............ 410,742 296,612 187,499 213,590 157,982 182,555
A p r i l .............. 398,569 294.746 162,553 218,236 160,576 173,762
M a y________ 474.,■'04 274,218 161,733 229.188 142,285 164,282
Juno. . i _____ 464.784 268,547 157,072 215.795 157,695 157,529
J u ly ________ 445,562 268,975 154.139 182,723 143.245 159,677
August______ 261,025 110,367 141,804 129,768
September__ 300,677 156.052 151,236 139,711
O cto b e r_____ 335,233 194,711 149,173 138,080
N ovem ber___ 327,671 205.878 155,497 126,467
D ecem ber___ ............ 359,306 245,633 171,833 114.657

T o ta l......... . . . . . . $3,554,695 $2,113,624 ______ $1,778,597 $1,789,270

-Ez ports
1915.

G OLD.
-Imports

1915.
anuary_____ $10,213 $692 $6,914 $15,008 $6,896 $10,442

February____ 13.685 1,054 9,079 6,016 12,727 3,209
M a rch ______ 10.774 924 2,632 9,776 25,020 7,842
A p r i l_______ 11.503 814 407 6,122 16,203 3,460
M ay................ 11,919 1,277 16.835 27,322 31,130 1.973
Juno________ 8,312 2,822 48.107 122.735 52,342 3,817
J u ly ................ 6,395 2,192 33,669 62,108 17,263 3,392
August______ 1.128 18.128 61.641 3,045
September___ 2,034 21.887 42,062 2,762
October ____ 2,939 50.202 79,669 5,945
November___ 3,661 14.527 60,982 7,392
Decem ber___ 11.889 131 45.413 4,109

T o ta l_____ $31,426 $222,616 $451,954 $57,388

-Exports
1915.

-Imports
1915.

January_____ $4,630 $5,188 $ 4,009 $1,852 $2,287 $2,384
Febiuary____ 4,947 3,425 3,592 2,596 2,400 1,911
M a rch ______ 5,748 3,156 3.882 2,880 2,477 2,507
Ap 11_______ 4,856 4,371 4,543 2,176 2,603 2,214
M a y ................ 6,212 4,741 4,845 2,725 2,352 1,755
June................ 4,644 3,969 4.639 3,183 3,623 1.822
J u ly ________ 4,337 3,965 3,953 2,426 3,003 1,240
August--------- 3,378 3,627 3,804 2.097
S eptem bc__ 3,366 5.390 2,737 1,864
O ctoocr ......... 5,237 3,972 3,219 2,724
N ovember___ 5.971 3,838 3,376 2,705
D ecem ber___ 8.831 5.3 2 2,603 2,739

T otal.......... $53,599 $51,602 ............ $34,484 $25,959
EXCESS OF EXPO RTS OR IM PO RTS.

1916. 1915. .914. 1916. 1915. m o : " 1915
$ $ $ 5 $ $ $

January____ +  115,685 +  145,731 +  49,324 •—4,795 — 6,204 +  2,784 +  2,901
February___ +  207,849 +  174.683 +  25,875 +  7.669 — 11,073 +  2,351 +  1,025
M a rch _____ +186,271 + 138.630 +  4,944 +  998 — 24,090 +  2,808 +  679
A p r il______ +  180,333 +  134,170 — 11,209 +  5,381 — 15,389 +  2,680 +  1,768
M ay_______ +  245.616 +  131,933 — 2,549 - -15,403 — 29,859 +  3,487 +  2,389
Juno_______ +  218,989 +  110,852 — 457— 114.423 — 49,520 +  1,401 +  347
J u ly _______ +  262,839 +  125.730 — 5,538 - -52,713 — 15,071 +  1,911 +  962

+  119,221 — 19,401 ........... — 60.513 — 42ft
September.. +  149.441 +  16,341 ............— 10,028 +  629
O ctober____ 4-186,060 +  56,631 ............— 76,730 +  2.018
N ovem ber.. +  172,174 +  79,411 ............— 57,32! +  2.595
D ecem ber_ +  187.473 +  130,976 ............— 33,524 +  4,228

T o ta l____ ............+  1,776,098 +  324,348 ............— 420,528 +  19.115
+  Exports. —  Imports.

Totals for merchandise, gold and silver for seven months:

Seven 
Months, 

(0 0 0s 
omitted)

Merchandise. Gold. j Silver.

Ex
ports.

j Excess 
Im -  of 

ports. 1Exports
Ex

ports.
Im

ports.

Excess
of

Exports
Ex

ports.
Im

ports .

Excess
of

Exports

1 9 1 6 . .  .
1 9 1 5 . .  .
1 9 1 4 . .  .
1 9 1 3 . .  .
1 9 1 2 . .  .
1 9 1 1 . .  .

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

$ $
1 ,4 6 7 .8 20 14 5 84 6 1  
1 ,0 0 8 ,9 0 9  9 6 0 ,8 7 8  
1 ,1 4 0 ,5 9 3  6 0 ,3 8 9  
1 ,O I8 ,6 4 9 3 0 S ,6 2 4  
1 ,0 3 3 ,3 1 8  2 1 5 ,1 8 4  

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

$
7 5 ,8 01

9 ,7 7 4
1 17 .64 4

7 2 ,3 8 8
4 0 ,6 6 1
1 5 ,4 30

$
2 4 9 ,0 8 7
1 6 2 ,18 7

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

$
*173286
*152413
8 3 ,5 0 9
3 6 ,6 1 9
11,649

*2 0 ,9 3 8

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

$
1 7,8 38
1 8 ,7 45
1 3 ,8 3 0
2 0 ,9 3 1
2 8 ,7 0 0
2 5 ,8 8 3

$
17,541
1 0 ,0 70
1 5,6 33
1 7 ,3 2 7
1 1 ,5 60
1 3 ,8 3 5

* E x c e s s  o f  im p o r ts .

Similar totals for the month of July for six years make 
the following exhibit:

O ne  
M onth 

(0 0 0s

Merchandise Ould. Silver.

Ex- lm-
Excess

of Kz- trn-
Excess

*/ Ex- I n -
Excess

of
omitted) ports. pots E x p o r t s ports. ports Exports pons pons. Exports

$ $ $ * « $ i $ S
1 9 1 6 . . . 4 4 5 ,5 6 2 1 82 ,723 2 6 2 ,8 3 9 9 ,3 9 5 6 2 ,1 0 8 *5 2 ,7 1 3 4 ,3 3 7 2 ,4 2 6 1,911
1 9 1 5 . . . 2 6 8 ,4 6 9 1 4 3 ,24 5 125 ,22 4 2 ,1 9 2 1 7 ,2 63  *1 5 ,0 71 3 ,9 6 6 3 ,0 0 3 963
1 9 1 4 . . . 1 5 4 ,1 3 9 1 5 9 ,67 7 ♦ 5 ,5 38 3 3 ,6 6 9 3 ,3 9 1 3 0 ,2 7 8 3 ,9 5 3 1 ,240 2 ,7 1 3
1 9 1 3 . . . 160 ,991 1 39 ,062 2 1 ,9 2 9 8 ,6 5 3 7 ,8 5 9 794 4 ,9 3 6 2 ,7 9 9 2 ,1 3 7
1 9 1 2 . . . 1 4 8 ,88 5 1 48 ,667 218 5S8 3 ,7 4 8

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

1 9 1 1 . . . 1 2 7 ,69 7 1 18 ,054 9 ,6 4 3 *417 5 ,2 7 5 3 ,9 2 1 1 ,3 5 4

* E x ce s s  o f  Im p o rts .

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

Tho Collector of Customs at San Francisco has furnished 
us with tho details of tho imports and oxports of gold and 
silver through that port for the month of July, and wo 
givo them below in conjunction with the figures for pre
ceding months, thus completing tho results for tho seven 
months of tho calendar year 19lb.

IM PO RTS OF GOLD AN D  SILVER AT SAN FRANCISCO.

Months.
Gold. Silver.

Coin. | Bullion. | Total. Coin. | Bullion, il-c| Total.

1916.
January......... ..
February.........
March ........... ..
April ...............
M a y _________
Juno_________
J u ly ................

Total 7 mos.

7 mos. 1915__

$

4,866,500

87,000

S
1,188,290

284,347
1,177,930

448,158
619,567
348,541
430,952

S
1,188,290

284,347
6,044,430

448,158
619,567
348,541
517,952

$

22,218
89,313
...........

S
224,686
166,179
235,684
199,410
375,108
206,254
301,872

S
224,680
160,179
235,684
199,410
397,320
295,567
304,872

4,953,500 4,497,785 9,451,285] 111,531 1,712,193 1,823,724

14,248,420 7,538,473 21,786,893 327,343 1,439,012 1,760,985

EX PO RTS OF GOLD AN D  SILVER FROM  SAN FRANCISCO.

Months.
Gold. Silver.

Coin. | Bullion. Total. Coin. ^Bullion. Ac Total.

1916.
January______
February_____
M a rch _______
A p r i l .............
M a y_________
June_________
J u ly ..................

s
72,000

2,612,250
4,046,381
3,793,922
4,707,670
1,053,725
1,126,750

s
601,261
200,110

2,050,650
1,093,698
2,118,509

652,043

S
673,261

2,812,360
6,097,031
4,887,620
6,826,179
1,705,768
1,126,750

$

’  6",600 
26,650 
51,230 
47,203

S
370,491
974,070

2,199,948
361,310

70,042
232,038

S
370,491
974,076

2,200,548
3 8 7 ,9 6 0
121,872
279,841

Total 7 mos. 

7 mos. 1 91 5 ...

17,412,698: 6,716,271 24,128,969 131,683 4,209.105 4,310,788

54,950 ........... 54,950 4,25+1 4,616,829 4,621,083

E N G L I S H  F I N A N C I A L  M A R K E T — PER C A B L E .  
Tho daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows tho past week:
L o n d o n , A u g .  2 6 . A u g .  2 3 . A u g .  2 9 . A u g .  3 0 . A u g .  3 1 . S e p t .  1.

W eek  e n d in g  S e p t .  1 . S a l .  M o n .  T u e s .  W e d . T h u r s .  E r l .
S ilv e r , p er  o z _ _ _ ..................... d .  3 1 H  31 11-16  31 13-10  32  32  32  7 -1 6
C o n s o la , 2 A  p e r c e n t s ..........................  5 9 A  5 9 A  5 9 A  6 9  A  5 9 A
B r it is h , 4 A  per c e n t s .............. . . . .  9 6  A  9 6 A  9014 9 6 A  ' J 6 A
F r e n c h  R e n te s  (In P a r is ) , f r .  6 3 .5 5  6 3 .5 5  6 3 .5 5  0 3 .7 0  6 3 .7 5  0 3 .8 0
F re n c h  W a r  L o a n , 5 %

(In P a r is ) ........................ . . f r ............... 8 9 .9 5  8 9 .9 5  9 0 .0 0  _____ 9 0

The price of silver in Now York on tho samo days has been:
Silver In N. Y ., per oz._cts. 66A  86 A  6614 67 A  67 A  6814

# o m w c r c u i i  n u d ? B t s c e l \ a u e o u s

DIVIDENDS.
The following shows all tho dividends announced for tho 

future by large or important corporations:
Dividends announced this week are printed in italics.

Name of Company.
Per When 

Cent. Payable.
Books Closed 

Days Incluslee,

R a i l r o a d s  (S t e a m ) .
Boston *  Albany (quar.)............................
Boston ttecere Beach A Lynn (guar.)______
Canadian Pacific, com. (quar.)..................

Preferred......................................................
Chestnut Hill (quar.)...................................
Chicago & North Western, common (qu.)

Preferred (quar.)......... .............................
Cln. N . O. & Tex. Pac., pref. (quar.)------
Cuba R R .. common.................................. ..
Delaware A Hudson Co. (guar.)_________
Erie & Pittsburgh (quar.)............................
Great Northern (quar.)________________
M inn.St.P. A S .S .M .,com.& pf.(N o.27).
Norfolk A Western, common (quar.)____
Phlla. Germantown & Norristown (quar.) 
Pittsb. El. Wayne <1- Chic. reg. gu. (guar.).

Special guaranteed stock (guar.)............
Reading Company, first pref. (q u a r .)..
St. Joseph South Bend A  Sou., common__

Preferred_____________ _______________

2
1A
2 A  
2
750 . 
1H 
2
1 «
3
2 'A  

87 A c  
IH  
3 A  
1H 

$1.50 
IH  
l h  
1 
1
2 A

Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Nov.
Sept.
Sept.
Nov.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Sept.
Sept.

Holders of rcc. Aug. 31a

Sept. 2 
Sept. 2 
Aug. 20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 23 
Holders 
Holders 
Aug. 20 
Holders 
Holders 
Holders 
S ep t.10

to
to
to

of rcc 
of rec 
of rcc 
of rcc 
of rec. 
of rec 

to
of rcc, 
of rcc. 

to
of rec, 
of rec, 
of rec. 

to
islsopt. 10 to

Oct. 4 
Oct. 4 
Sept. 4 
Sept, la  
8cpt. la 
Aug. 19a 
Juno 15a 
Aug. 28a 
Aug. 31a 
Oct. 13 
Sept. 22a 
Aug 31a 
Sept. 4 
Sept. 11a 
Sept. 1 la 
Aug 29a 
Sept. 15 
Sept. 15
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Name of Company.

Railroads (Steam) C oncluded-
Southern Pacific (quar.) (No. 40)------
Union Pacific, common (quar.)--------

Preferred............. - .......... - ...................
Wisconsin Central, preferred............. -

Street and Electric Railways. 
Arkansas Val. R y. L. & P .. prof. (quar.).
Brooklyn. Rapid Transit (quar.)......... ........ ..
California Ry. A Power, prior pref. iquar.) 
Cities Service, com. & pref. (monthly) —  
Duluth-Super lor. Tract., preferred iquar.). 
Ei Paso Electric Co., com. iqu.) (.Vo. 21) .
Frank, it  Southwark Pass., Phlla. iquar.). 
Iron wood it Bessemer Ry. it- L., pf.iqu.) . .  
Northern Ohio Trac. Lt., com. (quar.) _ 
Second it Third Streets Pass., Philadelphia. 
Third Avenue Ry. iquar ) ............................ -
Twin City Rap Tran., M inneap., com. iqu )

Preferred iquar ) ........... .............. ........
United Trac'. it Elec., Pros, iqu ar.)... 
West Penn Traction, pref. (on account

accumulated dividends)----------------
Ranks.

Chemical National ibl-monthly)...........
Trust Companies.

Lawyers' Title & Trust (quar.) (No. 27)
People's (Brooklyn) (q u a r .)...............

M iscellaneous
Ajax Rubber, Inc. (quar.)....................—
Alloucz Mining (quar.i---------------------------
American Bank Note, pref. (quar.)---------
Amer. Beet it Sugar, pref. iqu.) (Vo. 69 )--
American Can, preferred iquar.)........... - -
Amer. Car it Fdy, com. iquar./ (No. 50)-

Preferred iquar.) (Vo. 70)............. ..........
American Cyanamld, pref----------------------
American Express (quar.)--------- - - - -------
Amer. Iron it Steel M fg,. com. it pf. iqu.).
American Locomotive, common-----------

Preferred iquar ) . . ............. - - - - ........
Amer. Pneumatic Service, 1st pref------

Second preferred............................ ..
Amer Radiator, common (quar.)-----------
Amer. Smelt. *  Refg., com. (quar.).........

Common (extra)......................................
Amer. Sugar llefK., com. (qu.) (No. 100).

Prcfcrrcd (quar.) (No. 99)......................
Atlantic Gulf & W. I. S3. Lines, pf. (qu .).
Atlantic Refining...........................................
Atlas Powder, common (quar.)..................

Common, ex tra ...................................- - 
Bethlehem Steel, common iquar.)..................

Preferred iquar.)..................- .....................
Booth Fisheries, first preferred iquar)------
Borden’s Cond. Milk, prof, (qu.) (No. 59)
Borne, Scrymser Co. iannual)......... ............
Britlsh-Amcrlean Tobacco, ordinary.........
Brooklyn Union Gas (quar.) (No. 6 2 ) . .-
Buckcyo Plpo Line (quar.)......... - ............
Butte .t Superior Mining iquar ) ................

E xtra ..........................................................
Calumet & Arizona Mining (quar.)...........
C alum et* Hecla Mining (quar.)...............
Cambria Iron ...................................................
Canada Cement, Ltd., common............. ......
Central Leather, pref. (quar.) — ..............
Central Petroleum, preferred............... ........
Chesebrough Mfg. (quar.)..........................

Extra........................ ....................................
Chicago Telephone iquar)........... ................
Childs Company, common (quar.)...........

Preferred (quar.)_______ _____________
Chino Copper Co. iquar.)............................

E xtra ______ _____ ____________________
Citizens’ Gas (Indianapolis) (No. 14)___
Colorado Power, preferred iquar.)________
Consolidated Gas (quar.)............................
Consol. Gas, E. L. & P ., Balt., com. (qu.)

Preferred_____________________________
Continental Oil (quar.).......................... ......
Copper Range Co. (quar.) (No. 32).........

Extra (No. 33)........... ...............................
Cosdon OH *  Gas, com. (quar.)_________

Common (extra).........................................
Crescent Pino Line (quar.)..........................
Crucible Steel, prof, (quar.) (No. 47)------

Preferred (acct. deferred dividends)___
Cuba Cane Sugar Corp., pief. iquar.)------
Cuban-Amerlcan Sugar, common (quar.).

Com. (extra)............. - ...............................
Com. (payable In common stock).........
Preferred (quar.).......................................

Diamond Match (quar.)..............................
Dominion Iron *  Steel, Ltd., preferred...

Preferred ion acct. accumulated dlvs.).. 
Dominion Textile, Ltd., common iquar.).. 
Drlggs-Seabury Ordnance 1st pref. iquar.)

Second preferred iquar.)............................
du Pont (E. I.) de Nem. & Co., com. iqu.).

Common (special) ........................ - ............
Com. ipay. in Anglo-Fr. bds. at 97 X ) -  - 

duPont IE. I.) de Nem. Powd.,com. iqu.).
Preferred iquar.)......... ...............................

Eastern Steel, 1st pref. (quar.).................
First prof, (on account accrued dlvs.).

Eastman Kodak, common (quar.)......... ..
Preferred (quar.).......................................

Electric Properties, preferred iquar.)______
Federal Mining & Smelting, pref. (quar.).
Freeport Gas, preferred iquar.).............
Galena-Signal Oil, common iquar. ) . . .

Preferred iquar.)....... ........................ I ~
General Chemical, prof, (quar.)____ II
General Electrle (quar.).....................IIII~
Globe Soap, common (quar.)_______II

First, sec. and special pref. stocks (qu.)
Globe-Wernlckc, common iquar.).........
Goodrich (B. F.) Co., common (quar.).

Preferred (q u a r .) . . . ............................
Great Northern Paper iquar.)....................
Gulf States Steel, 1st pref. (quar.)_______

Second pref. (quar.)...................................
Harrison Bros. & Co., Inc., com. (quar.). 
Hart, Schaffner it- Marx, preferred iquar.). 
Hawaiian Commercial *  Sugar (monthly).

Hendee Manufacturing, pf. iqu') (No. 12).
International Salt (quar.)................. - ..........
Jewell Tea, preferred (quar.)............. ........
Kelly-Sprinqflcld Tire, preferred (quar.)..
Kerr Lake Mining (quar ) (No. 44)...........
La Belle Iron Works, preferred (quar.)------

Pref. (on acct. of accumulated dividends).
Laclede Gas Light, common (quar.)-------
Liggett it- Myers Tobacco, pref. (quar.)------
Mackay Companies, com. (qu.) (No. 4 5 )..

Preferred (quar.) (No. 51)......... ..............
Magma Copper (quar.).................................
Maxwell Motor, Inc., common (quar.)__

First preferred (quar.)...............................
Second preferred (q u a r . ) . . . ............... ..

Mergenthaler Linotype (quar.)..................

Per
Cent.

When
Payable

IX Oct. 2
2 Oct. 2
2 Oct. 2
2 Oct. 2

IX Sept. 15
IX Oct. 1
1 '4 Oct. 1
X Oct. 1

1 Oct. 1
2X Sept. 15

$4.50 Oct. 2
IX Sept. 1
IX Sept. 15

$3 Oct. 2
1 Oct. 1
IX Oct. 2
IX Oct 2
IX Oct. 2

A3 Sept. 15

2X Sept. 1

IX Oct. 2
3 m, o ct . 2

$1.25 Sept. 15
$2.50 Oct. 4
75 J. Oct. 2
IX Oct. 3
1X Oct. 1
X Oct. 2

l X Oct. 2
6 Dec. 1

SI.50 Oct. 2
IX Oct. 1
IX Sept. 2s
IX Oct 21

$1.75 Sept. 30
75c. Sept. 30
4 Sept. 30
1 Sept. 15
X Sept. 15

IX Oct. 2
IX Oct. 2
IX Oct. 2
5 Sept. 15
2 Sept. 10
3 Sept. 10
7X Oct. 2
IX Oct. 2
IX Oct . 1
IX Sept. 15

20 Oct. 16
10 Sept. 30
IX Oct. 2
S2 Sept. 15

SI 25 Sept. 30
$5 Sept. 30
$2 Sept. 25

$21) Sept. 22
2 Oct. 2
3 Sedt. 16
IX Oct. 2
2X Oct. 1
3 Sept. 20

X Sept. 20
2 Sept. 30
1 S ep t.11
IX Sept. 11

$1.25 Sept. 30
1 Sept. 30
5 Sei>t. 27
IX Sept. 15
1 X Sept. 15
IX Oct. 2
3 Oct. 2
3 Sept 16

$1.50 Sept. 15
SI Sept. 15

12Xe- Sept. 20
So. Sept. 20
75c. Sept 15
IX Sept. 30

hlX Sept. 30
IX Oct. 2
2X Oct. 2

10 Oct. 2
fio Oct. 2

IX Oct. 2
IX Sept. 15
3X Oct. 1

h3X Oct. 1
IX Oct. 2
IX Sept. 15
IX Sept. 15
IX Sept. 15
4 Sept. 15

19H Sept. 15
IX Nov. 1
1 X Nov. 1
2X Sept. 15

A21 Sept. 15
2X Oct. 2
IX Oct. 2
IX Sept. 11
1 S ep t.15
IX Sept. 1
3 Sept. 30
2 Sept. 30
IX Oct. 2
2 Oct. 14
1 Sept. 15
IX Sept. 15
2 Sept. 11
1 Nov. 15
IX Oct. 2
IX Sept. 1
IX Oct. 2
IX Nov. 1
2 Sept. 15
IX Sept. 30
25c. Sept. 5

SI Sept. 5
i x Oct. 2
1 Oct. 1
IX Oct. 1
i x Oct. 2
25c Sept. 15
2 Sept. 30

A2H Sept. 30
IX Sept. 15
IX Oct. 2
IX Oct. 2
i Oct. 2
50c. Sept. 30
2 X Oct. 2

m ix Oct. 2
n i x Oct. 2
2X 8ept. 30

Books Closed. 
Days Inclusive.

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Holders of rec. 
Holders of rec. 
Holders of roe. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Sept. 6 to

Aug. 31a 
Sept la 
Sept, la  
Sept. 9

Aug. 31 
Sept. 9a 
Sept. 5 
Sept. 15 
Sept. 15 
Sent. 5a 
Sept, la  
Aug. 25 
Aug. 25a 
Sept, la  
Sept. 15 
Sept. 12a 
Sept. 12a 
Sept. 10

Holders of roe. Sept. 1 

Aug 26 to Aug. 31

Sept. 16 to 
Holders of rec.

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
iloldors of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Sept. 22 to
Aug. 26 to
Aug. 26 to
Holders of rec. 
Holders of rco. 
Holders of rec. 
Holders of rec. 
Sept. 1 to
Sept. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec 
Sept. 1 to
Holders of rec.

See note 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Sept. 9 to
Holders of rec. 
Holders of rec. 
Sept 6 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 2 to
Sept. 2 to
Holders of rec. 
Holders of rec. 
Sept. 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 27 to
Holders of rec. 
Holders of rco. 
Holders of rec. 
Holders of rec. 
Aug. 23 to
Holders of ree. 
Holders of rec. 
Holders of rec. 
Sept. 16 to
Sept. 16 to
Sept. 16 to
Holders of rec. 
Holders of rec.

Oct. 2 
Sept. 30

Aug. 31a 
Sept.13a 
Sept. 15a 
Sept.16a 
Sept. 15a 
Sept. 11 
S ep t.11 
Aug. 1 
Aug. 31a 
Sept.20a 
S ep t.18 
Sept. 18 
Sept. 9 
Sept. 9 
Sept. 30 
Aug. 31 
Aug. 31 
Sept, la 
Sept, la 
Sept. 15a 
Aug. 19a 
Sept. 10 
Sept. 10 
Sept. 15a 
Sept. 15a 
Sept. 20 
Sept. 15 
Sept. 16 
(r)
Sept. 14a 
Aug. 25 
Sept. 15 
Sept. 15 
Sept. 17 
Sept, la 
Sept. 15 
Sept.16 
Sept. 9a 
Sept. 26 
Sept. 6 
Sept. 6 
Sept. 29a 
Sept. 9 
Sept. 9 
Sept. 15 
Sept. 15 
Sept. 27 
Aug. 31a 
Aug. 9a 
Sept. 15a 
Sept. 15 
Sept. 16 
Aug. 29 
Aug. 29 
Sept. 11 
Sept. 11 
Sept. 15 
Sept. 16a 
Sept. 16a 
Sept. 15 
Oct. 2 
Oct. 2 
Oct. 2 
Sept. 15a 
Aug. 31o

Holders of rec.

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rco. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to
Sept. 1 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders or rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of roc. 
Holders of rec 
Sept. 16 to
Ilotders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 21 to
Sept. 21 to
Sept. 2 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.

Sept. 15 
Sept, la 
Sept, la  
Aug. 31 
Aug. 31 
Aug. 31 
Oct. 21 
Oct. 21 
Sept, l 
Sept. 1 
Sept. 9a 
8cpt. 9a 
Aug. 31 
Aug. 23a 
Aug. 22a 
Aug. 31 
Aug. 31 
Sept. 18a 
Sept. 10a 
Sept. 15 
Sept. 15 
Aug. 31 
Nov. 3a 
Sept . 21a 
Aug. 31a 
Sept. 15a 
Oct. 14a 
Sept. 9a 
Sept. 20 
Aug. 25 
Aug. 25 
Sept. 20 
Oct. 1 
Sept. 20a 
Sept. 15 
Sept la 
Sept. 24 
Sept. 24 
Sept. 15 
Sept. 15 
Sept. 9a 
Sept. 9a 
Sept. 8 
Sept. 11a 
Sept. 11a 
Sept. 11a 
Sept. 5a

Name o f Company.

M iscellaneous (C on clu ded ). 
Montana Power, com. (quar.) (No. 16 )-- 

Preferred (quar.) (N o. 16)_____

Preferred (quar.)______________
Muskogee Gas & Electric, preferred (qu.) 
National Biscuit, com. (quar.) (N o. 73). 
Natlonal Lead, common (qu ar.)..

Preferred (quar.)......... .................
National Candy, Is/ if: 2d pref. (No. 28)___
National Steel Car, Ltd., pref. (qu ar.).. 
National Sugar Refining (quar.)..
National Surety (quar.)....... ..........
Nevada Consolidated Copper (quar ).

E xtra_______________ ___________
New York Air Brake (quar.) (No. 55)____
New York-Oklahoma OH (No. 1)........... ....
New York Transit (quar.)______________
Nlles-Bement-Pond, com . (qu.) (N o. 57)
North American Co. (quar.)......................
Ohio Cities Gas Com. (pay. In com. stk.)
Ohio Oil (quar.)............. ................................

Extra_________________________________
Pabst Brewing, pref. (quar.)____________
Packard Motor Car, preferred (quar.)_____
Pctllbone Mullikcn Co , 1st <& 2d pf... (qu )
Philadelphia Electric (quar.)____________
PUtsb Term Wareh A  Transf (monthly).
Porto Rlcan-Amer. Tobacco (quar.)____
Pressed Steel Car, common (No. 24)____
Quaker Oats, common (quar.)___________

Common (payable In common s to ck )..
Preferred (quar.)......... .............. ..............

Quincy Mining (quar.).................................
Railway Steel-Spring, preferred (quar.)_.
Ray Consolidated Copper (quar )_ _ .............

E xtra_________________________________
Reading Stockholders’ Assoc., com. it pref. 
Republic Iron & Steel, pf. (qu.) (No. 52).

Preferred (on acct. of accum. d ivs.)____
Rlkcr & liegeman, Corp. for stock o f____
St. Joseph Lead (quar.)__________________

Extra (from reserve for amortization)...
Scovill Manufacturing (extra)___________
Sears, Roebuck it Co., preferred (quar ) __
South Penn Oil (quar.)__________________

Extra........... ........................................ ........
South Porto Rico Sugar, common (quar.)..

Preferred (quar.)....... ........................... ..
South West Pa. Pipe Lines (quar.)______
Standard G a s *  Electric, pref. (quar.)__
Standard Oil (California) (quar.) (No. 31)
Standard OH (Kansas) (quar)....................

Extra.................... ........................................
Standar dOil (Kentucky) (quar.)_________

Extra. .............................. .............. ............
Standard OH of N . J. (quar.) . "
Standard Oil of N. Y . (quar.)..............
Standard Oil (Ohio) (quar.)........................
Slulz Motor Car of America (No. 1)_______
Swift A  Co. (quar.) (No. 120)......................
Todd Shipyards Corp. (No. 1/......... ............
Tonopah Belmont Devcl. (quar.)_________
Tonopah Extension Mining (quar.)______

Extra_____ _____ ______ _____________ _
Underwood Typewriter, common (quar.)

Preferred (quar.)_______ ______________
Union Carbide (quar.)........... ........ ..............

Stock Dividend------------------------- --------
Union Slock Yards, Omaha (quar.)_______
Union Tank Line........................ ...................
United Cigar Stores, pref. (qu.) (No. 16)
U. S. Gypsum, preferred (quar.)________
U. S. Industrial Alcohol, pref. (quar.)__
U . S. Steamship (ext)....... ........................... N
U. S. Steel Corporation, common (quar.)

Common (extra)...................... ................
Utah Consolidated Mining (quar.)_______
Utah Copper Co. iquar.) (No. 33)________

Extra (No. 3 )_________________________
Waltham Watch, preferred......... ...................
Wlllys-Overland, com. (payable in com

mon stock) ..................................................
Wolverine Copper M ining............... ............
Woolworth (F. W .) Co., pref. (quar.)____
Worthington Pump it Mach., pref. A ____
Yukon-Alaska Trust (quar.)....... ................ ..
Yukon Gold Co. (quar.)......... ............ ............

Per 
i Cent.

When
Payable.

1 Oct. 2
I X Oct. 2
IX Oct. 1

. 1 Sept. 15
I X Sept. 15
I X Sept. 15
I X Oct. 14
1 Sept. 30
I X Sept. 15
3 X S ep t.13
IX Oct. 16
IX Oct. 2
3 Oct. 2
50c Sept. 30
50c Sept. 30

2 X Sept. 22
1c Sept. 15
4 Oct. 14
2 X Sept. 20
IX Oct. 2

/5 Dec. 1
SI.25 Sept. 20
S4.75 Sept. 20

I X Sept. 15
I X Sept. 15

- IX Oct. 1
39 He. Sept. 15

25c Sept. 15
4 Sept. 7
1 Sept. 6
2 X Oct. 16

1 0 / Sept. 30
I X N ov. 29
4 Sept. 25
I X Sept. 20
50c Sept. 30
25c Sept. 30

2 Sept. 15
I X Oct. 2

A4 O ct. 2
5c Sept. 2
25c Sept. 20
50c. Sept. 20

10 Sept. 1
1X Oct. 1

Sept. 30
3 Sept. 30
5 Oct. 2
2 Oct. 2
3 Oct. 2
1 Sept. 15
2X Sept. 15
3 Sept. 15
2 Sept. 15
4 Oct. 2
1 Oct. 2
5 Sept. 15
2 Sept. 15
3 X Oct. 2

SI.25 Oct. 2
2 Oct. 1

$1.75 Sept. 30
12Hc. Oct. 2

10c. Oct. 1
5c. Oct. 1

1 Oct. 2
IX Oct. 2
2 Oct. 2

e 20o Oct. 2
I X
2X
IX
IX
IX

'A
IX
1
75c.

$1.50
$1.50
hi

k 5 
S6 
IX 
IX 
s i

7XC.

Books Closed. 
Days Inclusive.

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 23 
Oct. 1 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 10 
Holders 
Sept. 7 
Holders 
Holders 
Aug. 23 
Aug. 23 
Sept. 7 
Holders 
Holders 
Holders 
Holders. 
Aug. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders

of rec. 
of rec. 
of rec 
of rec. 
o f rec. 
of rec. 
o f rec. 
of rec. 
of rec. 

to 
to

of rec. 
of rec. 
of rec. 
of r e c . 
of rec. 

to
of rec. 

to
of rec. 
of rec. 

to 
to 
to

of rec. 
of rec. 
of rec. 
of rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec.

Sept. 15a 
Sept. 15a 
Sept. 20 
Sept. 5 
Sept. 5 
Aug. 31 
Sept. 28a 
Sept. 8a 
Aug. 25a 
Aug. 29 . 
O ct. 14 
Sept. 9 
Sept. 20a 
Sept. 15 
Sept. 15 
Aug. 31a 
Sept. 15 
Sept. 23 
Sept. 20 
Sept. 15 
N ov. 15 
Sept. 11 
Sept. 11 
Sept. 15 
Aug. 31a 
Sept. 20 
Aug. 21a 
Sept. 8 

Sept. 7 
Aug. 16a 
O ct. 2 a 
Sept. 
N ov. 
Sept. 
Sept. _ 
S e p t .15 
Sept. 15

la
la
2a
2a

Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 10 to 
Sept. 10 to

Sept. 15a 
Sept. 15a 
Aug. 21a 
Sept. 20 
Sept. 20

Holders of rec, 
Sept. 16 to 
Sept. 16
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 1 
Sept. 1 
Sept. 16 
Sept. 16 
Holders 
Holders 
Sept. 2 
Sept. 16 
Holders 
Holders 
Sept. 16 
Sept. 10 
Sept. 10 
Holders 
Holders 
Holders 
Holders 

Aug. 31 Aug. 22 
Sept. 25 Holders 
Sept. 15 Holders 
Sept. 30 Sept. 21 
Oct. 15 Holders 
Oct. I 1 Holders 
Sept. 29 Sept. 2

of rec. 
of rec. 
of rec, 
of rec, 
of rec. 

to 
to 
to 
to

of rec, 
of rec, 

to 
to

of rec, 
of rec, 

to

Sept. 29 
Sept. 25 
Sept. 30 
Sept. 30 
Sept. 1

Sept. 2 
Holders 
Holders 
Holders 
Holders

to
to

of rec, 
of rec. 
of rec, 
o f rec. 

to
of rec. 
of rec. 

to
of rec. 
of rec. 

to 
to

of rec. 
of rec. 
of rec. 
of rec.

Sept. 15a 
Oct. 1 
O ct. 1 
Sept. 15 
Sept. 15 
Sept. 15 
Aug. 31 
Aug. 15 
Sept. 15 
Sept. 15 
Oct. 2 
Oct. 2 
Aug. 18a 
Aug. 25a 
Sept. 20 
Sept. 21 
Sept. 10 
Sept. 20 
Sept. 21 
Sept. 20 
Sept. 20 
Sept. 20a 
Sept. 20a 
S e p t .16 
Sept. 16 
Aug. 31 
Sept. 1 
Aug. 31a 
Sept. 30 
Sept. 30a 
Sept. 16 
Sept. 11 
8ept. 11 
Sept. 9 
Sept. 15 
S e p t .15 
Aug. 25

Oct. 2 Holders of rec. Sept. 15a 
Oct. 2 Holders of rec. Sept. 9 
Oct. 1 Holders of rec. Sept. 9a 
Oct. 2 Holders of rec. Sept. 20 
Sept. 30 Holders of rec. Sept. 8 
Sept. 30,Sept. 9 to Sept. 13

a Transfer books not closed for this dividend, ft Less British Income tax. d Cor
rection. e Payable In stock. /  Payable In common stock, g Payable In scrip. 
h On account of accumulated dividends, k Declared 10%, payable In common 
stock 5% as above and 5%  April 2 1917 to holders of record March 15 1917. mDe
clared 7% payablo In quarterly Installments, n Declared 6%  payable In quar. 
terly Installments, o Declared a stock dividend of 40% . payable In two Install
ments, 20% Oct. 2 1916 and 20% Jan. 2 1917. r Transfers received In order in 
London on or before Sept. 11 will be in time to be passed for payment of dividend 
to transferees.

Canadian Bank Clearings.—The clearings for the week 
onding Aug. 26 at Canadian cities, in comparison with the 
same weok in 1915, shows an increase in the aggregate of 
47.9%.

Clearings at—
Week ending August 26.

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

Canada— $ S i % ; S
Montreal............................ 65,012,557 1 53,384,207 +  21.8 45,218,982 44,450,697
Toronto________________ 42,552,746 30,599,078 +  39.1 31,249,212 37,105,643
Winnipeg .......................... 42,687,077 1 14,841,583 +  187.6 17,998,280 21.422,045
V ancouver........................ 6,550,000 4,973,860 ! +31.5 7,192,262 10,014,505
O ttaw a......... ..................... 4,323,028 3,302,126 +  30.9 3,936,851 3,353,148
Q uebec_________________ 3,482.488 2,S84,665 +  20.7 2,830,496 3,043,714
H alifax .............................. 1,968,809 1,919,385 +  2.6 1,740,602 1,781,093
H am ilton ........... - .......... - 3,436,455 2,641,214 +  30.1 2,273,098 3,067,327
St. John_______________ 1,854,017 1,525,282 +  21.6 1,474,947 1,467,367
Calgary......... - ............ ...... 3,866,753 2,427,0911 +  59.3 3,195,432 3,937,230
London............................... 1,658,295 1,525.734! +  87.2 1,512,913 1,436,721
Victoria............................... 1,524,656 1,183,676 +  28.8 2,029,223 3,984,895
E d m on ton ........................ 1,851,183 1,759,938 +  52.3 2,511,484 3,219,752
Regina................................. 2,395,876 1,121,678 +113.5 1,355,715 1,633,076
Brandon............................. 561,844 397,305 +  41.3 364,019 448,027
Saskatoon.......................... 1.224,057 686,483 +  78.4 794,823 1,341,992
Moose Jaw........................ 898,883 539,431' +  66.6 741,832 971,274
Lethbridge______ _____ _ 620,317 340,328 +  82.3 322,299 434,886
Brantlord........................... 551,645 445,640 +23 .8 480.841 553,792
Fort W illia m ............... .. 535,423 290,692 +  84.2 635,546 958,757
New Westminster______ 330,096 216,406 +  52.6 308,290 504,883
Medicine H at___________
Peterborough___________
Sherbrooke........................
Berlin ♦...............................

336,421
518,697
527,944
426,935

155,531 +116.3 
390,217 +  32.9 

N ot Include d In tot 
N ot Include d in tot

275,784
367,968

al
ai

531,756

Total Canada........... .. 188,741,323 127,551,550 +  47.9 128,810,899! 144,672,580

•Name changed from Berlin to Kitchener Sept. 1.
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National Banks.— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A P P L IC A T IO N S  F O R  C H A R T E R S .
F or organization o f  national banks:

T h e  First N ational Bank o f  B ishop, C a l., cap ita l________________ $25 ,000
T h e  First N ational Bank o f  P om p ey ’s Pillar, M o n t .,  cap ita l___ 25,000
T h e  Brasher Falls N ational Bank, Brasher Falls, N . Y . ,  ca p ita l. 25,000
T h o  First N ational Bank o f  Sykeston , N . D a k ., ca p ita l_________  25,000

T o  succeed the Sykeston  State B ank.
F or  conversion  o f  State banks:

T h e  First N ational Bank o f  W o lf  P oint, M o n t .,  ca p ita l________ $25 ,000
C on version  o f  tho Farm ers' Bank o f  W o lf Point.

T h e  First N ationa l Bank o f  F loy d , V a ____________________________ 35,000
C on version  o f  tho P eop le 's  Bank o f  F loyd  C ou n ty . ----------------

T o ta l cap ita l___________________________________________________ $160,000
C H A R T E R S  IS S U E D .

O riginal organizations:
T h o  Farm ers’ N ational B ank o f  Portland , N . D ., ca p ita l_______$25,000
F annottsburg N ation a l Bank, F annettsburg, P a ., ca p ita l_______ 25,000

T o  succeed tho P eop le ’s B ank o f  Fannettsburg.
C on versions o f  Stato banks:

T h o  First N ational B ank o f  L om p oc, C a l., ca p ita l_______________$100,000
• C onversion  o f  the B ank o f  L om p oc .

T h o  First N ationa l Bank o f  W endoll, M in n ., ca p ita l____________  25,000
C on version  o f  the Farm ers & M erch an ts Stato B ank o f  W en-

doll, M in n . —
T ota l ca p ita l____________________________________________________ $175,000

C H A N G E  O F  T I T L E .
T h o  W ood s -R u b oy  N ational Bank o f  G olden , C o lo .,  to  tho ‘ ‘ Ituboy

N ation a l B ank o f  G o ld e n ,”  ca p ita l_________________________ ______ $50,000
IN C R E A S E S  O F C A P IT A L  A P P R O V E D .

T h o  First N a tion a l Bank o f  C am bridge, la .  C apital increased
from  $50,000 to  $80 ,000 ; increaso------------------------------------------------------- $30,000

T h o  First N ational B ank  o f  Sebreo, K y . C apital increased from
$32,500 to $40 ,000 : increaso_________   7,500

T h o  Stato N ation a l Bank o f  A lbu qu orqu o, N . M ex . C apital in
creased from  $150,000 to $200,000; increase______________________  50,000

T h o  F irst N ational Bank o f  Palm erton , Pa. C apital increased
from  $25 ,000 to  $50 ,000 ; increaso----------------------------------------------------- 25,000

T ota l increase_______________________________________________________ $112,500

Auction Sales.—Among other securities, tho following, 
not usually dealt in  at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Slocks. Per cent.
1,000 Horn Silver M g., §25 ea. 31c. per sh. 

2 Niagara Fire Ins. Co., $50 e a .351 
105 N. Y. Bowery F. Ins. Co.,1

$25 each........................ - .- i-S l 'lo t
12 Kmerald&HtddenlteMg.C o .]
25 Bank of Franklin, Meadvllle,

M iss_______________ $50 per sh.

Shares. Slocks. Percent.
200 La Jara Gold Mines C o., SI

each------------------------- 5c. per sh.
700 Atlantic Macaroni C o . .$60,000 lot 

10 Farmers’ Loan & Trust C o . 1650 
277 Sanitol Chem. Lab’y Co.,

S10 each____________$2 per sh.

By Messrs. Francis Honsliaw & Co., Boston:
Shares. Stocks. $ per sh. I Shares. Stocks. $ per sh.

2 M t.W ollastonN at.B k.,Q ulncy.l30 ' 10 Great Falls Mfg. C o___________200
10 Wcetamore Mills______________ 90 | 2 Pepperell M fg. C o_____________ 172 'A

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.

2 Commonwealth Trust C o........... 175
50 Hamilton M fg. C o ........... ............ 82

3 West Point M fg. C o........... ........ 170
1 F'alrbanks Co., pref____________ 27M

Shares. Stocks. $ per sh.
'A Draper Corporation______________67 'A
50 Sullivan Machinery C o_________ 129 A
50 Pacific M ills ....... ............... 143H-144 'A
10 Library Bureau, pref................102J3

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
40 Franklin Trust Co., $50 each .. 58 A  

2 East Mahanoy UK., $50 each. 50 'A 
15 M iU C r.& M ineH M N av.& RR . 5 0 Vi 
6 Schuylkill Valley Nav. & Hit.,

S50 each_________   50
10 Broad Street Bank, $50 ea ch .. 60
1 Bank of North America______ 253
1 Central National Bank........... .411
1 First Nat. Bank, Philadelphia.200

11 Franklin National Bank______ 475
13 People’s Trust Co., $50 each .. 40 
17 Philadelphia Warehouse C o— 120
5 Atlantic City F’lre Ins. C o ____250

Shares. Stocks. $ per sh.
10 Germantown Pass. R y __________ 105 'A
10 2d & 3d Streets Pass. R y _____ 242

1 Ridge Ave. Pass. R y ...................237
4 De Long Hook A Eyo____________ 81 'A

188 rights to subscribe to II. K .
Mulford Co. at $50 par____ 5H

10 Phlla. Bourse, pref., $25 each. 21 
4 Phlla. Bourse, com ., $50 each. 6 
Bonds. Per cent.

S1,000 Phil. & Reading R R . s. f. 4s,
1932 ____________  96 A

1,000 Springfield Consol. Water
1st 5s, 1958........................  82

Imports and Exports for the Week.— Tho following are 
the reported imports of merchandise at Now York for tho 
week ending Aug. 26 and since the first week of January:

FO REIGN  IM PORTS A T N EW  YO RK .

For Week. 1916. 1915. 1914. 1913.

$23,045,854 $14,508,933 $11,716,817 $22,413,649
Previously reported. 840,608,496 617,092,061 647,855,490 617,717,365

Total 34 weeks___ $863,654,350 $631,600,994 SG59,572,307 $640,131,014

EXPO RTS FROM  N EW  Y O R K .

1916. 1915. 1914. 1913.

$78,106,341
1,743,167,564

S37,524,558 $10,214,302 $12,158,997
Previously reported. 870,696,945 551,379,182 575,225,147

Total 34 weeks__ S 1,821,273,905 $908,221,503 $561,593,484 $587,381,144

EXPO RTS AN D  IM PO RTS OF SPECIE A T N EW  Y O R K .

Week ending Aug. 26. Exports. | Imports.

G old .

Great Britain_______
F’rance....................—
Germany____________
West Indies_________
M exico......... .................
South America...........
All other countries...

Total 1916...............
Total 1915...............
Total 1914...............

Silver.
Great Britain.............
France..... ...................
Germany......................
West Indies_________
M exico..........................
South America______
All other countries.--

Total 1916................
Total 1915................
Total 1914................

Week.
Since 

Jan. 1. Week.
Since 

Jan. 1.

$502,242 S6,282,679 $2,853 $26,792,733
14,840

1,000
100,000

1,000,000

26,961,941
703,000

9,501,461
11,729,828

5,750
99,791

351,970
29,116

9,674,214
2,212,557
6,900,468
1,655,181

$1,603,242
266,300

15,000

$714,642

$55,178,909
9,204,488

127,157,949

$30,904,711
40,600

$489,480
498,851
153,827

$1,793

: : : : : :

$47,249,993
3,060,035
6,036,433

$17,161
6,631

854,297
29,467

1,253,671
10,300

85
268,771
127,229

723

98,403
6,530,491
4,021,425

924,027

$714,642 $33,093,016 
1,160,994 26,539,831 
1,379,532 28,463,170

$398,601
186,212
701,644

$11,598,138
5,942,191
6,436,146

Of the above exports for tho week In 1916, $1,603,242 wero American gold coin.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 26:
T h o  statem ent indicates an increase fo r  the w eek o f  over 2 .4 m illions in the total earning assets o f  the banks, a decrease o f  abou t 5 .3 m illions in th 

ban ks ’ aggregate cash reserves, and o f  over on e-h alf m illion  in their com bin ed  gold  reserves. O f the total decrease in reserve a considerable p ortion  was 
transferred to  the Treasury and to  Federal R eserve agents to  redeem  Federal R eserve notes and to  decrease the ban ks ’ liabilities on  notes outstanding. 
T h o  am ou n t o f  paid-in  capita l show s an increase o f  over $250,000, largely the result o f  increased capitalization  o f  m em ber banks in the Eastern d istricts.

P h iladelphia  reports an increase o f  $873,000 in its cash reserve, due largely to  liqu idation  o f  com m ercial paper. A n equal gain in roservo show n b y  
tho San Fran cisco bank is accom panied  b y  substantial increases in G overn m en t and bank deposits. N ew  Y o r k ’s decrease o f  5 .2 m illions in total reserve 
is caused app arently  b y  net w ithdraw als o f  G overn m en t funds and bank deposits and the transfer o f  gold  to  the agent to  decrease tho ban k ’s liab ility  on  
Federal R eserve notes Issued to  it. A tlanta reports a decrease o f  1.2 m illions in its total reserve, together w ith  a gain o f  over $600,000 in earning assets 
and  a change o f  an adverse to  a favorab le  balance w ith  other Federal R eservo banks.

A b ou t Vx m illion  has been added during tho week to tho am ount o f  com m ercial paper held b y  tho banks, all three Southern banks show ing gains 
under this head. A cceptan ces on hand show  an increase for the w eek o f  abou t 2 m illions, Ph iladelphia alone show ing sm aller hold ings o f  this class o f  paper 
than tho week before. O f the total bills— includ ing acceptances— on hand, 3 7 %  m ature w ithin 30 days, and 3 9 .2 %  after 30 but w ith in  60 days. Trans
action s in G overn m en t securities are reported b y  4 banks, resulting in a decrease o f  $233,000 in the am ount o f  U. S. bonds and an increase o f  $320,000 
in the am ount o f  on e-year Treasury notes held . P ractica lly  no changes aro show n in t.ie  holdings o f  m unicipal w arrants.

Earning assets aggregate at present over 192 m illion s, or  3 47 %  o f  the total paid-in  cap ita l, as against 344 %  the week beforo . O f the total earning 
assets, acceptances con stitu te  4 2 .8 % ; U. S. b on d s, 2 4 .3 % ; warrants, 1 4 .5 % ; d iscounts, 1 4 .1 % , and T reasury notes, 4 .3 % .

T h ere has been a net increase by  abou t $400,000 in the am ount o f  G overn m en t deposits, all the W estern banks and R ich m on d  reporting larger h o ld 
ings o f  G overn m en t funds than at the end o f  the previous w eek. N et bank deposits decreased abou t 2.7 m illions, B oston , N ow  Y ork  and .St. L ou is  
show in g tho largest decreases under this head.

Federal R eserve bank notes in circu lation  decreased sligh tly  during the w eek. Federal R eserve agents report tho issuo to the banks o f  $179,838,000, 
n ot, o f  Federal R eserve notes, an increaso o f  $3 ,218 ,000  for  tho w eek. A gainst this total they hold $163,834,000 o f  go ld  and $17 ,048 ,000 o f  paper. T h o 
banks report $156,345,000 o f  Federal R eserve notes In actual circu lation , and aggregate net liabilities o f  $13,733,000 on  notes issued to tnom  b y  the agonts.

The figures of the consolidated statement for tho system as a wholo are given in the following tablo, and in addition 
wo presont the results for each of the eight preceding weeks, tints furnishing a useful comparison. In the second table wo 
show the resources and liabilities separately for each of tho twelvo Federal Reserve banks. Tho statement of Federal Resorve 
Agents’ Accounts (tho third tablo following) gives dotails regarding the transactions in Fodoral Roservo notes between the 
Comptroller and the Reserve Agonts and between tho latter and tho Federal Roservo banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  A u o . 25 1916.

Aug. 25 1916 Aug. 18 1916 Aug. 11 1916 Aug. 4 1916. July 28 1916.' July 21 1916. July 14 1916. July 7 1916.f June 30 1916

RESOURCES.
Gold coin and certificates In vault_____________ $259,799,000

110,951,000
1,637,000

$260,926,000
110,001,000

1,991,000

$258,952,000
106,121,000

1,852,000

$256,437,000
106,811,000

1,915,000

1
$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

$202,038,000
112,931.000

1,789,000Gold redemption fund with U. 8. Treasurer..

$372,387,000
12,265,000

$372,918,000
16,998,000

$366,925,000
11,127,000

$365,163,000
11,699,000

$364,760,000 $363,541,000 
16,589,000 13,802,000

$390,203,000
10,279,000

$386,854,000
36,902,000

$376,758,000
27.448,000

$384,652,000
500,000

$12,955,000
27.507.000
42.781.000
23.548.000 

2,387,000

$389,916,000
500,000

$8,163,000
29.267.000
42.400.000
24.584.000 

2,480,000

$378,052,000
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

5%  redemption fund ag’st F. R . bk notes

Bills discounted and bought—
Maturities within 10 days_______________

T o ta l______________________________ $109,178,000 $106,894,000 $108,971,000 $109,934,000 $111,048,000 $114,319,000 S105.098.000 $92,173,000 $92,283,000

•Acceptances (Included In above)_____________ $82,146,000 $80,138,000 $80,513,000 $79,519,000 $83,454,000 $85,382,000 $81,130,000 $70,148,000 $71,095,000

$46,796,000
8,205,000

27,863,000

$47,029,000
7,885,000

27,788,000

$46,703,000
8,351,000

27,975,000

$48,037,000
7,925,000

27,375,000

$48,656,000 $49,746,000 
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
One-year U. S. Treasury notes..

Total earning assets_____________________ $192,042,000 $189,596,000 $192,000,000 $193,271,000 $194,849,000 $198,978,000 $189,657,000 $174,544,000 $172,083,000
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RESOURCES (Concluded) .
Brought forward (total reserve & earn’g assets)

Federal Reserve notes—Net------------------------
Duo from Federal Reserve banks—Net---------

A u g. 25 1916 A u g. 18 1916 Aug. 11 1916 A u g. 4 1916. July 28 1916. July 21 1916. July 14 1916. July 7 1916.f June 30 1916

$577,194,000 $580,012,000 $570,552,000 $570,583,000 $576,648,000 $570,771,000 $590,589,000 $598,750,000 $576,739,000

$21,222,000
21,654,000
3,541,000

$19,887,000
21,068,000
3,226,000

$20,069,000
10,447,000
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

Total resources........ - --------- ------------- $623,611,000 3624,193,000 $610,799,000 $615,367,000 $015,090,000 $613,523,000 $039,649,000 $647,113,000 $624,957,000

L IA B IL IT IE S . S55,303,000 $55,110,000 $55,130,000 $55,148,000 $55,206,000 $55,183,000 $55,176,000 $54,858 000 $54,854,000
50,099,000 40,717,000 53,259,000 56,607,000 56,542,000 54,277,000 97,476,000 114.460,000 101.152,000

502,421,000 505,090,000 4S9,219,000 490,625,000 491,266,000 492,000,000 474.942,000 465,840,009 457.503.000
13,733,000 12,295,000 11,212,000 11,029,000 10,122,000 10,120.000 10,098.000 9.992.000 9.440,000

Federal Reserve bank notes In circulation.... 1,090,000 1,691,000 1,091,000 1,692,000 1,692,000 1,692,000 1,720,000 1,721,000 1,721,000
AU other liabilities.............................................. 305,000 290,000 288,000 266,000 262,000 251,000 237,000 242,000 287,000

Total liabilities------------------------------- $023,611,000 $624,193,000 $610,799,000 $015,307,000 $615,090,000 $613,523,000 $639,649,000 $647,113,000 $624,957,000

Onld reserve ag’st net dcp. A note liabilities (a) 68.4% 68.3% 68.3% 67.7% 66.9% 60.8% 69.4% 67.9% 68.8%
Cash reserve ag’st net dep. & note liabilities (a) 70.6% 71.4% 70.4% 70.0% 69.9% 69.3% 71.2% 74.3% 73.8%
Cash reserve against net deposit liabilities after

setting asldo 40% gold reserve against ag-
gregate net liabilities on F. It. notes in
circulation (a)--------------- ---------------------- 71.4% 72.1% 71.0% 70.6% 70.5% 69.9% 71.8% 75.0% 74.4%

(a) Less Items In transit between Federal Re-
serve banks, viz------------------------------------ 321,654,000 $21,068,000 $16,447,000 $19,947,000 $12,620,000 $11,982,000 $20,056,000 $20,273 ,OU0 $20,414,000

$179,838,000 $176,020,000 3175,602,000 S175.551.000 $174,023,000 $175,219,000 $179,358,000 $179,783,000 $176,168,000
In hands of banks--------------------------------- 23,493,000 22,170,000 22,374,000 22,764,000 21,433,000 21,181,000 21,779.000 25,098,000 23,924,000

In circulation---------------------------------------- $156,345,000 $154,444,000 3153,228,000 $ 152,787.000 $152,590,000 $154,038,000 $157,579,090 $154,685,000 $152,244,000
S163,834,000

-----------—----
$102,036,000 $162,085,000 $162,184,000 $162,776,000 $163,932,000 $168,241,000 $168,806,000 $165,986,000

21,222,000 19,887,000 20,069,000 20,420,000 20,308,000 20,014,000 20,760,000 24,113,000 23,182,000
13,733,000 12,295.000 11,212,000 11,029,000 10,122,000 10,120,000 10,098,000 9,992,000 0,440,000

Federal Reserve Notes (Agents' Accounts) $302,660,000 $300,520,000 $299,52.1,000 $298,520,000 $298,520,000 $297,540,000 $297,540,000 $295,540,000 $295,540,000
Returned to the Comptroller...................... 66,197,000 05,126,000 63,977,000 62,778,000 61,066,000 59,510,000 55.101,000 54,286,000 53,336,080

Amount chargeable to Agent............. $236,463,000 3235,394,000 $235,543,000 $235,742,000 $237,454,000 $238,030,000 $242,439,000 $241,254,000 $242,204,000
In hands of Agent..----------------------------- 56,625,000 58,774,000 59,941,000 60,191.000 63,431,000 62,811,000 63,081,000 61.471.000 66.036.000

Issued to Federal Reserve banks........ 3179,838,000 $176,620,000 S175,602,000 $175,551,000 $174,023,000 $175,219,000 $179,358,000 $179,783,000 $176,168,000

By gold coin and certificates------------------- $114,796,000 $112,146,000 S112.006.000 $112,000,000 $110,406,000 $109,167,000 $112,617,000 $112,447,000 $113,597,000

By commercial paper.................................. 10,004,000 14,584,000 13,517,000 13,367,000 11,247,000 11,287,000 11,117,000 10,977,666 10,182,666
nrodlfc balances In gold redemption fund-. 11,138,00(1 11,240,000 10,659,000 11,208,000 11,830,000 12,415,000 12,974,000 13,379,000 9,809,000
Credit balances with Federal Reserve B'd. 37,900,000 38,650,000 39,420,000 38,970,000 40,540,000 42,350,000 42,650,000 42,980,000 42.580,000

Total..................................................... $179,838,000 $176,020,000 $175,602,000 S175,551,000 $174,023,000 $175,219,000 $179,358,000 $179,783,000 $176,168,000

Commercial paper delivered to F. R. Agent.. $17,048,000 $16,547,000 $10,152,000 $15,993,000 $13,267,000 $12,877,000 $13,441,000 $11,305,000! $11,204,000

•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 OP BUSINESS AUG. 25 1916

N ew York. Phlladel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. M ln ncap . K a n . City. D allas. San Fran. Total.

RESOURCES.
Gold coin A ctfs. In vault 
Gold settlement fund.. 
Gold redemption fund..

Total gold reserve___
Legal-ten.notes .sllv. ,Ac

Total reserve_______

5,000

S
55'
07 
250,000,

9,303,000147,557,000 10,833,000 14,359,000 
16,400,000 11,077,00017,251,000 9,218,000

__

t
133, 
50,000 20,000

$
5,055,000

11,637,000
451,000

$ $ $ $ » $ $  s
5.855.00035.674.000 5,425,000 6,276,000 4,210,000 5,366.000 9,886,000 259.799
1.058.000 16,579,000 4,343,000 3.431,00010.446,000 4,424,000 5.021,000110,951

125,000 200,000 19,000 30,000 134,000 343,000 10,000 1.637
000
000
000

25,774,000158,884,000 28,13 4,000 23,597,000 
208,000 5,625,000 762,000 1,101,000

17,143,000
163,000

7 038,000 52.453,000 9,787,000 9,737,00014,790,000 10,133,00014,917,000372,387,000 
1,203,000 903,000 1,144,000 426,000 61,000 617,000 52,000 12,265,000

25,982,000 164,509.000 28,896,000 24,698,000 17,300,000 8,241,000 53.356,00010,931,00010.163,00014,851,000 10,750.00014,969,000384,652.000

5% redomp. fund—F.U
bank notes_________

Bills:
Discounted—Members 
Bought In open mkt..
Total bills on hand..

Investments: U. S. bds. 
Onc-yr. U.S. Tr. notes 
Municipal warrants.
Total earning assets..

Fed. Ues’vo notes—Net 
Due from other Federal 

Reservo Banks—Net. 
All other resources-------

Total resources........
L IA B IL IT IE S .

Capital paid In........ .
Government deposits—

869,000 664,000
10,390,000 29,422,000

290,000 274,000

2.992.000 
250,000

2.890.000
17,391,000

9,969,000 7,003,000
6,037,000

725,000
3.660.000
1.751.000

30,080,000 10,259,000 7,277,000
2.220.000 2,890,000 5,579,000
2.282.000 818,000 760,000
7.270.000 2,550,000 4,755,000

41,864,000
910,000
410.000
118.000

14,015,000
3,287.000

302,000

16,517,00018,371,000

384,000

V23,565
426,000

3,194,000
390,000

6,762,000
1,129,000

084.000
330.000

8,911,000

190.000
167.000

44,811,000 224,037,000 45,920,000 47,079,000

2,875,000 883,000a! - 1,855,000
400,000 100,000

1,918,000 7,188,000 519,000 27,032,000
5,683,000 5,586,000 3,109.000 1,005,000 549,000 6,954,000 82,146,000

5,411,000
1,508,000

526.000
160.000

8,558,000 6,469,000 4.964,000 2,923,000 7,737,000 7,473,000109,178,000

7,611,000 22,242,000 11,585,000 9,757,000 13,585,000

1,278,000
518,000

9.393.000 2,724,000 3,399,000 9,647,000 2,681,000 2.634,000 46,796
__________________  570,000 350,000 616,000 529,000 820,000 8,205
4.291.000 1,822,000 1,044,000( 399,000   2,334,000 27,863

000
000
000

1,300,000 999,000 1,704,001
568,000 1,789,0007,815,000 3,115,000 

411,000 544,000 101,000 196,000

26,580,000

3.363.000
3.662.000

5.023.000 11,590,000 5,221,000 5,995,000
3.246.000 12,877,000 0,015,000 2,004,000 

Member bk deposlta-Net30,429,000 199,564,00031,719,000 39,020,000 14,865,000 
Fed. Itcs’ve notes—Net 
F.U.bank notes In clre’n 
Duo to F.lt.banks—Net 
All other liabilities..

17,048,000 85,124,000 27,174.00022,293,000 30,821,000

Total liabilities_____
Federal Reserve Notes—

Issued to banks---------
In hands of banks-----

F.U. notes In circulation 
Gold and lawful money

with agent..................
Carried to net assets-----
Carried to net liabilities.

44,811,000 224,037,000
113,000

2,299,000
66,000

4,577,000

nV.ooo

2.490.000
3.071.000 

10,708,000
1.360.000

6,675,000 2,791,000 2,589,000 3.007,000
72,718,000 19,937,000 18.712,00023,504,000 

1,278,000

13.000

45.920,000 47,079,000 26,580,000
10,158,000 69,345,000 7,410,000 9,438,000 

910,000 14,015,000 384,000 426,000
9,248,000 55,330,000 7,026,000 9,012,000

10,158,000 69,345,000 
910,000 14,015,000'

7,410,000 9,438,000 
384,000 420,000

9,419,000
693,000

8,726,000
4,149,000
4 ,5 7 7 ,6 6 6

17,048,000
13,230,000

634,000
12,602,000
11,236,000
1,360,655

10,947,000 13,261,000 192,042,000 
.............. i 1,484.000 21,222,000

000
000

320,000 1,981,000 a21,654 
383,000; 228,000 3,541

22,500.000 31,923,000 623,611,000_C_

_ 2,691,000 3,922,000 55,363.000
5,73l'.000  4,446,000 992,000 1,342.000 2,227,000 3,826,000 50,099,000

j i ,070,00024,175,000502,421,000 
000 
0001,690,000

6,512,000 13,733,1
1,690,1

305,000
85,124,000 27,174,000 22,293,000 30,821,000 22,500.000 31.923.000 623,611.000
3.358.000 6,257.00012,885,000 12,864,00015.930,000 9,538,000179,838
1.300.000 999.000 1,704,000, 502,000 442,000 1,484,000 23,493

,000
,000

2,058,000 5,258,000 11,181,000j 12,362,000 15,488,000 8,054.000150,345,000
3.358.000 0,257,00012.885,000 11,084,000 8,976,000 9,538,000163,834
1.300.000 999,000 1.704.000 ..............1 ............... 1,484,000 21.222
________1 ............... 1 ____. . . . I  1,278,000 6,512,000 -------------1 13,733

000
000
000

a Items In transit, 1. e.. total amounts due from loss total amounts duo to other Federal Reserve banks.
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 25 1916.

Boston. N ew  Y o rk. Phlladel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. M  Inneap. K a n . City. D allas. San Fran. Total.

Federal Reserve Notes— 
Rec’d from Comptrolr 
Returned to Comptrol

s
20,380,000
4,402,000

$
121,240,000
38,595,000

$
15,480,000
4,350,000

%
15,160.000
2,422,000

$
17,000,000
4,831,000

$
20,400,000
2,838,000

S
9.350.000
1.141.000

$
9.600.000
1.581.000

S
19,000,000

485,000
$

16,620,000
1,383,000

$
25,080,000
3,187,000

$
13,320,000

982,000
$

302,660,000
66,197,000

Chargeable to Agent— 15,978,000 82,045,000 11,130,000 12.738,000 12,169,000 17,562,000 8,239,000 8,019,000 18,515,000 15,237,000 21,893,000 12,338,000 230,463.000
In hands of F.U.Agcnt 5.820,000 13,300,000 3,720,000 3,300,000 2,750,000 4,326,000 4,881,000 1,762,000 5,630,000 2,373,000 5,963,000 2,800,000 56,625,000
Issued to F. U. bank. 

Held by F. R. A gent- 
Gold coin A certfs-----

10,158,000 69,315,000 7,410,000 9,438,000 9,419,000 13,236,000 3,358,000 6,257,000 12,885,000 12,864,000 15,930,000 9,538,000 179,838,000
9,700,000 04,816,000 4,090,000 8,840,000

598,000
1.370.000
1.466.000
8.400.000
2,000,000

2,850,000 10,920,000 4.270.000
714,000

6.100.000
1,780,000

7.940.000
806,000
230,000

6.954.000

114,796,000
11.138.000
37.900.000
16.004.000

Credit balances-
In gold redemption f’d 458,000 4,529,000 430,000

2,890,000
449,000

3.700.000
5.270.000

278,000
3,080,000

357,000
3,050,000

615,000
1,350,000

438,000
9,100,000

Notes secured by com-

T o ta l......................
Amount of comm’l paper 

delivered to F.R.Ag’t

10,158,000 69,345,000 7,410,000 9,438,000 9,419,000 13,236,000 3,358,000 6,257.000 12,885,000 12,864,000 15,930,000 9,538,000 179,838,000

6,001,000 2,003,000 1,850,000 7,194,000 17,048,000
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S t a t e m e n t  o f  N e w  Y o r k  C it y  C le a r in g  H o u s e  B a n k s  a n d  T r u s t  C o m p a n ie s .— T h o follow ing detailod statom on t  
show s the condition o f the N e w  Y o r k  C ity  C learing H o u se  m em bers for tho week ending A u g . 2 0 . T h o  figures for tho son- 
arate  banks are the averages o f  the daily  results. In  the case o f the to ta ls , actual figures a t end o f tho w eek  aro also given
ir o n H o  t0  fu ^nlsl1 a  com p arison , w e h a v e  inserted the tota ls o f actual condition for each of the three groups and 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 .

MEMBERS.
Week Ending 
Aug 26 1616.
(00s omitted.)

Members o f Federal 
Reserve Bank. 

Bank of N. Y., N.B.A 
Merchants’ Nat. Ban 
Mech. & Metals Nat. 
National City Bank.. 
Chemical Nat. Bank.. 
Atlantic National Ban. 
Nat. Butchers’ & Drov 
Amor. Exch. Nat Ban] 
National Bank of Com

Second National Bank 
First National Bank.. 
Irving National Bank.. 
N. Y. County Nat. Bk 
Chase National Bank. 
Lincoln National Bank 
Garfield National Ban] 
Fifth National Bank.. 
Seaboard Nat. Bank... 
Liberty National Bank 
Coal & Tron Nat. Bank. 
Union Exchange Nat.. 
Nassau Nat. B ank... 
Broadway Trust C o ..

State Banks.
A'of M em bers o f  

Federal Reserve Bank. 
Bank of Manhattan Co.
Bank of America_____
Greenwich Bank_____
Pacific Bank_________
People’s Bank.......... ..
Metropolitan Bank___
Bowery B ank.......... .
Fifth Avenue Bank.
Germanla Bank______
Bank of Metropolis___
West Side Bank______
N. Y. Produce Ex. Bk. 
State Bank___________

Trust Companies.
Not Members of 

Federal Reserve Bank.
Brooklyn Trust Co___
Bankers' Trust Co____
U. 8. Mtgo. A Trust Co.
Astor Trust Co............
Title Guar. & Trust Co.
Guaranty Trust Co___
Fidelity Trust Co........
Lawyers' Title A Trust.
Columbia Trust Co___
People’s Trust Co........
New York Trust Co__
Franklin Trust Co........
Lincoln Trust Co____
Metropolitan Trust Co.
Totals, avge. for week.
Totals, actual condition Aug. 26 
Totals, actual condition Aug. 1!)[ 
Totals, actual condition Aug. 12 
Totals, actual condition Aug. 5

Capital. N et
Profits.

Loans,
D iscounts,
Investm 'ts,

& c.
Cold.

Legal
Tenders. Silver.fNat.B'ks June 30] 

IStateB’ks June 30 J
Average. Average. Average. Average.

$ $ S $ S S. 2.000.C 4,896,! 32,823,1. 1,970,C 1,089,0 579,0k 2,000,0 2,356,; 29,433,C 1.387.C 752,0 1,065,0. 6,000,0 9,314,9 115,017,C 11,635,0 2,205,0 5,169,0,. 25,000,0 a40,809,f 362,355,C 75,691,0 5,784,0 6,610,0
1,546,0

282,0
3,000,0 8,193,0 36,666,6 1,319,0 436,0

k 1,000,0 792,C 12,420,C 1,135,0 229,0300,0 90,4 2.752.C 67,0 33,0 86,0k 5,000,0 5,193,; 80,303,(1 6,153,0 2,440,0 2,971,025,000,0 18,279,9 216,823,3 18,907,0 3,065,0 2,174,0. 3,500,0 2,025,7 61,448,0 2,923,0 1,851,0 1,862,0k 3,000,0 15.772,8 112,565,0 22,948,0 1,158,0 1,100,02,550.0 2,519,5 27,582,0 981,0 534,0 995,01,000,0 2,017,5 10,680,0 934,0 533,0 1,138,03,500,0 6,991,2 87,539,0 5,820,0 1,345,0 3,769,01,500,0 7,614,6 33,310,0 1,536,0 1,322,0 834,05,000,0 15.535,; 136,799,0 9,308,0 1,508,0 4,215,0. 250,0 73,-1 2,386,0 139,0 32,0 211,0. 1,000,0 3,357,! 17,554,0 1,040,0 155,0 416,010,000,0 23,562,7 148,872,0 19,243,0 3,517,0 3,650,04,000,0 3,898,; 70,219,0 7,042,0 1,231,0 3,691,0500.0 1,059,6 10,139,0 322,0 78,0 756,05,000,0 10,453,5 194,652,0 15,312,0 6,984,0 3,982,01,000.0 1.908,2 19,220,0 1,389,0 692,0 982,0k 1,000.0 1,275,6 9,735,0 721,0 88,0 391,0250,0 417,6 5,338,0 112,0 93,0 300,01,000,0 2,888,2 37,717,0 2,883,0 958,0 2,080,01,000,0 3,443,2 48,620,0 3,353,0 1,355,0 1,680,01,000,0 758,1 9,256,0 662,0 158,0 213,01,000,0 1,068,C 11,537,0 297,0 276,0 482,01,000,0 1,130,1 9,938,0 382,0 209,0 463,01,500,0 937,6 20,331,0 1.755,0 174,0 504,0
118,850,0 198,634,8 1,973,363,0 217,396,0 40,194,0 54,196,0
Aug. 26 1,987,519,0 217,057.0 44,866,0 56,238,0Aug. 19 1,964,047,0 220,293,0 37,672,0 60,738,0Aug. 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

2,050,0 4,999,1 41,960,0 6,207,0 2,958,0 1,258,01,500,0 6,211,6 29,609,0 3,310,0 2,217,0 607,0500,0 1,189,9 11,305,0 988,0 181,0 426,0500,0 1.005,7 6,772,0 515,0 479,0 84,0200,0 445,9 2,598,0 211,0 97,0 120,02,000,0 1,976,8 15,683,0 981,0 659,0 1,151,0250,0 804,4 4,130,0 342,0 46,0 57,0
750,0 790.5 6,163.0 677,0 218,0 99,0100,0 2,187,3 16,614,0 2,186,0 494,0 918,0200,0 827,6 4,949,0 416,0 51,0 86,0200,0 1,064,5 6,318,0 672,0 148,0 144,01,000,0 2,130,4 14,331,0 793,0 407,0. 438,0200,0 566,5 4,514,0 278,0 209,0 93,0'1,000.0 1,067,8 14,932,0 1,221,0 367,0 317,01,500,0 676,4 22,915,0 1,912,0 636,0 477,0]

11.950,0 25,944,4 202,793,0 20,709,0 9,167,0 6,275,0
Aug. 26 203,794,0 20,905,1); 10,347,0 6,093,0Aug. 19 202,464.0 20.309,0 7,211,0 5,369,0Aug. 12 200.604,0 20,947,0 7,383,0 6,800,0Aug. 5 .......... 200,522.0, 20,866,0 6,274,0 7,685,0

1,500,0 3,991,0 37,659,0 1,967,0 337,0 473,0

I
N at .Bank N at .Bank

N otes  
[Reserve 

fo r  State 
Institu
tions],

N otes
[Not

Counted
as

Reserve].

Average.

10,000,0
2,000.0
1,250.0
5.000. 0

20,000.0
1.000. 0
4.000. 0
2.000. 0 
1,000,0
3.000. 0
1.000. 0 
1,000,0 
2,000,0

15.498,8
4.278.2 
1,712,5

12.227.2 
31.073,7

1.210.3 
5,472.0
8.097.3 
1,660,2

11.372.3
1.301.3 

525,4
6.424.3

109.0
71.0

156.0
141.0 

4,0
42.0
32.0
10.0
19.0
60.0
75.0
44.0
32.0
77.0

159.0

Average
S

5.0 
22,0 
61,0
65.0
42.0
10.0
5.0

79.0
1.0

305.0
17.0
35.0
78.0

489.0
12.0
72.0 

. 7,0
25.0 
35,u
25.0
08.0
32.0
97.0
36.0 

9,0
41.0
16.0
33.0
16.0
29.0
74.0

1,841,0

Federal
Reserve
N otes
[Not

Reserve].

Average.
$
24.0
37.0

050.0

■■'82.6!
"20 ,6 '

4.0
160.0
25.0

6.0
4,0

Reserve
with

Legal
D eposi
taries.

38,0 
’ 13*6
46.0
12.0
87.0
80.0
59.0,
6,0

27.0
28.0 

7,0
38.0.

' 2*1*61

Average.
$

2.350.0
2.050.0
8.410.0

37.427.0
2.428.0
1.067.0

156.0
7.570.0

17.735.0
4.721.0

12.215.0
2.315.0

848.0 
7,000,0
2.149.0

10.743.0
196.0

1.049.0
11.557.0
5.860.0

778.0
17.237.0
1.605.0

984.0
423.0

3.833.0
4.206.0

910.0
954.0
679.0

1.762.0

AddU 'al 
D eposits 

tcith 
Legal 

D eposi
taries.

Average 
$

N et
Demand

D eposits.

1,480,0 171,247,0
1,757,0, 1,427,0 167.871,0
1.734.0 1,306,0 169,081,0
1.989.0 1,403.0 155,789,0
1.947.0 1,394,0 163,561,0

15,0] 2,977,0
720*6  

1*53,62,0,
15,0

20.0

191.0
216.0

" 2*5*1,6
320.0
817.0
275.0 

1,082,0 
1,527.0

Average.
S

29.460.0
28.412.0

120.254.0
410.505.0
30.820.0
13.085.0
2.167.0

78.278.0
216.456.0 

00,993,0
131.033.0
24.839.0
10.457.0
98.100.0 
30.000,0

136.322.0
2.389.0

14.425.0
149.205.0
79.414.0
10.403.0

209.003.0
20.281.0

9.406.0
5.204.0

43.613.0
50.907.0
9.487.0

11.137.0
9.516.0

21.573.0

N et
Tim e

D eposits.

Average.
S

1,520,0
2.085.0
9.123.0

424,0

N ational
Bank

Circula
tion .

6.445.0 
911,0

5.107.0
1,575,0

1,919
25

125
251

13,192
16

___  2,067,204,0
2.084.729.0
2.062.625.0
2.056.705.0 

2,400,0 2,037,544,0

454,0 

" 3*9*6 

" 4*0*6

1,031,0 52,0 8,535,0

216.701.0
59.374.0
28.132.0
40.815.0

362.385.0 
9,934,0

27.438.0
80.972.0
21.185.0
80.467.0
19.129.0
13.251.0
60.446.0

54,750,0 104,844.5 1,057,888,0

Grand Aggregate, avge 
Comparison prev. week

1.052.589.0 77,841,0
1.066.201.0 77,833,0
1.066.867.0 75,014,0 
1,071,177,0] 73,787,0

16.139.0
3.660.0
2.064.0
2.064.0

31.522.0
639.0

1.524.0
5.498.0
1.581.0
5.066.0
1.238.0

994.0
4.055.0

78,011,0

185,550,0 329,423,7 3,234,044.0 316,116,0 
.......... i ...........  —6,008,0 +6,762,0

condition Aug. 26 3,243,902,0 315,803,0 
........ - ...........1+11,190,0 —2,632,0

Grand Aggregate,actual 
Comparison prev. week
Grand Aggregate actual condition' Aug. 19 3,232,712,0 318,435,0 
Grand Aggregate actual condition Aug. 12 3,246,063,0 297,434,0 
Grand Aggregate actual.condition Aug. 5 3,222,822,0 294,504,0

1.823.0 
62,0
23.0

314.0
6.914.0

61.0
479.0
189.0
107.0

1.752.0 
165,0;
87,0]

1,525,0]

2.213.0
233.0

97.0
146.0

1.657.0
73.0
31.0

417.0
299.0
183.0
97.0

204.0
62.0

13,838,0 6,185,0
13.151.0
14.404.0 
7,379,0

10.041.0

7.115.0
4.508.0
9.066.0
9.366.0

63,199,0 60,6*41,0 
+  12,0 +1,188,0

68,364,0 69,446,0 
+  9,077,0 — 1,169,0
59.287.0
64.691.0
65.802.0

70.615.0
72.165.0
71.611.0

1.105.0
1.051.0
1.168.0 
1,133,0

235.0
20,0

171.0 
18,0

104.0
401.0
36.0
16.0

144.0
90.0
12.0
38.0
55.0

359.0

1,699,0
1,612,0
1.540.0
1.701.0
1.455.0
2,730,0
— 125,0
2,717,0 
+  126,0
2.591.0
2.869.0
2.588.0

1,841,0
— 160,0
1,757.0
+  23,0

1.734.0
1.989.0
1.947.0

48.0
42.0
52.0
47.0

8.549.0
8.217.0
8.412.0
7.849.0

34.0
16.0 
7,0;

’ 2*0*6

8.0
119,0
21,0
71.0
14.0
9.0
5.0

1.462.0
8.911.0
2.039.0
1.035.0
1.301.0 

17,041,0
394.0

1.050.0
3.123.0
1.022.0
3.485.0

807.0
049.0

2.818.0
324,0 45,137,0

514.0
116.0 

1,984,0
236,0

3,383,0
4.182.0
2.721.0
3.455.0
2.431.0

1.527.0
4.747.0
4.992.0
1.481.0
3.015.0

924.0
420.0
310.0

1.893.0
1.241.0
5.427.0

740.0
289.0
905.0

48.361.0
28.043.0
12.003.0 
0,443,0
2.548.0

14.419.0
3.745.0
6.018.0

17.623.0
4.557.0 
0,441,0

13.585.0
4.579.0

16.052.0
25.450.0

209,887,0
212.749.0
206.441.0
206.982.0
205.680.0

326.0 45,738,0
313.0 44,839,0
331.0 44,243,0
304.0 42,665,0

1,856,0 224,919,0 
—24,0. +  117160
1,801.0 222,158,0 
+  140,0 +21,0

29.250.0
178.236.0
40.793.0
21.580.0
26.019.0

340.828.0 
7,900,0

20.595.0
02.451.0
20.441.0
69.573.0
10.137.0
12.979.0
50.362.0

168,0
3,000

232
29
43

504
47,294,0
47.034.0
48.160.0
47.610.0
40.979.0

800,0 
' * *3*0*6

Average.
$
778.0

1.842.0
4.954.0
1.799.0

450.0
150.0
47.0

4.747.0
155.0

1.772.0
130.0

1.015.0
151.0

*" *51*,6
3.559.0

50.0
698.0

4.524.0
610.0
199.0
450.0
894.0
398.0
248.0
70.0

498.0
412.0
396.0
50.0

31,127,0

26,0
856,0.
856.0
856.0
856.0
856.0

7.605.0
42.748.0
18.057.0
6.944.0
1.087.0

35.748.0
975.0
793.0

17.900.0
1.118.0
6.981.0
3.036.0

745.0
5.266.0

27,971,0 903,150,0 149,003.0
28.987.0
27.928.0
37.057.0
47.894.0

' 914,666,0 131,680.0
897.546.0 160,473,0
884.478.0 171,420,0
867.993.0 191,125,0

31,354,0 3,180,241,0 197,153,0 
—35440; +33,010,0 — 198890

179,570,0 
—29919 0

33,169,0 3,212,114,0 
+  252001 +45,532,0

1.661.0 222,137,0 30,649,0 3,166,612,0 209,489,0
1.786.0 208,444,0,40,512,0 3,148,165,0 219,886,0
1.745.0 214,075,0,52,725.0,3.111,217,01238,960,0

a Includes capital set aside for Foreign Branches, 33,000,000.

31,127,0
— 107,0

31,139,0
— 83,0

31.222.0
31.348.0
31.251.0

STATEMENTS OF RESERVE POSITION.

Members Federal
Reserve Bank___

State Banks*...........
Trust Companies*..

Total Aug. 26__
Total Aug. 19____
Total Aug. 12___ _

Averages.

Cash Reserve 
in Vault.

311,786,00b
37,182,000

Reserve in  
Depositaries

Total
Reserve.

a Reserve 
Required.

171,217,000 483,033,000374,461,420 
8,535,000 45,717,900 37,779,660

Surplus
Reserve.

99,733,009 45,137,000 144,870,000135,472,500

Actual Figures.
Inc. or Dec. 

from
PrevlousiVeek

Cash Reserve 
in Vault.

Reserve in  ■ Total 
D epositaries Reserve.

b Reserve 
Required.

Surplus
Reserve.

Inc. or D ec. 
from

PreviouslVe'k

$
+  6,561,530 
+  1,419.140 
+  6.145,900

s
318,161,000
38.450.000
99.719.000

s s
167,871,000486,032,0.10 

8,549,0-J0 46,999,000 
45,738,000 145.457,600

377,602,920108,429,080 
38,294,820 8,704.180 

137,199,900 8,257,100

$
—5,674,420 
+  3.706,560 

—235,000
456,330,000222,158,000 678,488,01,0 
450,928.000222.137,00.1673,065.000

553,097,640 125,390,360 —2,202,860 
545,471,780 127.593,220 +24,500.080 
542,515,860103,087,140 — 9,224,640

. 448,701,009 224,919,000 673,620,OvjO547,713,580 125,906.420 +  14 126 570 

.440,864,000 213,203.000 651.007,000 542.287.150111,779,850 +3.476.160
. ..432,005,000214,563,000 640,568,000538,264,310 108,303,690 —691,710 437,159,000208.444 000845 603 OOO'rwz 0 1 0  00uiu.i in / 1.111  u 0 0 a run

Total Aug. 5........ 426,034,000216,260,090 642,294,000 533.295.600108.998,400 +2,298,230 434,565.000214[o75!o00 648]6lb|o()0'53o[328]220 112)311J80 +3!065 470
* Not members of Federal Reserve Bank. ~ ' '— — — ------'■—

ir.ni ai«! n u L n 10 rcserv® ■yiulred on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of tho Federal Reserve Banks 
Includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 26, $2,364,706; Aug. 19, $2,399,050; Aug. 12 .<2 375 6,)0 Aug 5 82 301 onn 

. •» This is the reserve required on Net Demand Deposits In the ease of State Banks and Trust ’companies.' but in the case of Memben, of tho FodVrai^Rese^e Banks 
ncludcs aLo the amount of reserve required on Net Time Deposlts.whlch was as follows: Aug. 26, $2,351,700; Aug. 19, S2,408,000; Aug. 12, S2,380,500: Aug. 5, $2,348,950.
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T h e  S tate  B an kin g D ep artm en t reports w eek ly  figuros, 
show ing the condition  o f S tate  banks and trust com panies  
In N e w  Y o rk  C 't y  not in the Clearing House, and  those are  
show n in the follow ing ta b le :
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(.Figures Furnished by Stale Banking Department.)

August 20.
Loans and Investments----------------  5713,888,500
Gold......... ..........  50,508,400
Currency and bank notes--------------------------------------  8,722,400
Total deposits-----------------   874,882,200
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com
panies In Now York City, and exchanges................  752,327,000

Reserve on deposits----------------------------------------------- 189,088,000
Percentage of reserve, 20.8%.

D ifferences from  
previous week. 

Inc. SI,710,200 
Dec. 20,100
Inc. 07,700
Dec. 3,135,900

Dec. 277,200 
Dec. 2,590,100

RESERVE.
------- Stale Banks-------

Cash In vaults....................................SI 1,881,000 10.47%
Deposits In banks and trust cos___  18,705,000 16.54%

---- Trust Com panies-----
556.350.000 9.49%
102.993.000 17.35%

Total .530,646,000 27.01% 5159,343,000 20.84%

T h e  averages o f the N e w  Y o rk  C ity  C learing H ou se banks  
and trust com panies, combined w ith those for the S tato  banks  
and trust com panies in O roater N e w  Y ork  C ity  ou tside o f the  
Clearing H o u se, com paro as follow s for a series o f w eeks p ast:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e omit ciphers In all these figures.

Week ended— Loans and 
Investments

Demand
D eposits. Specie.

Other
M oney.

Total
M oney

H oldings.

Entire 
Reserve on 
D eposits.

June 3____
June 10____
June 17____
Juno 24 _____
July l ........
July 8.........
July 15........
July 22........
July 29.........
Aug. 5........
Aug. 12........
Aug. 19........
Aug. 20........

$
4,118,0.82,4
4.087.787.7
4.048.776.6
4.025.626.8
4.017.520.4
4.011.831.8
3.056.132.5
3.901.908.7
3.903.877.9
3.926.634.6
3.939.208.3
3.952.230.3 
3,947,932,5

S
4.093.553.9
4.050.239.2
4.025.988.4
4.026.435.3
4.024.927.0
3.966.998.0
3.906.760.1
3.871.422.7
3.876.459.5
3.840.711.7
3.808.552.7 
3,.899,808,1
3.932.508.9

$
409.491.2
399.818.3
412.492.1 
431,258,6
440.874.8
407.219.3
405.666.1
413.668.2
417.059.9
417.394.3
425.409.4 
43 4,356,5 
4 42,280,4

5
73.519.3
76.180.8
79.319.3
83.456.1
79.417.4
02.520.9 
66.617.8
79.582.4
79.857.2 
77,337,1
75.347.5 
7 4,696,7 
74,651,4

S
483,010,5
475.999.1
491.811.1
514.714.7
520.292.2
469.740.2 

1472.28.3,9 
! 493,250,6 
1496,917,1
494,731,4
500,756,9
509.053.2
516.931.8

3
851.290.6
810.609.3
824.041.3
846.890.6
850.228.8
780.127.9
779.462.3
812.531.2
824.628.3
828.101.3 
842,538,1 
846,646,0
863.603.9

In  addition  to the returns o f  “ S tato  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 tate  B an kin g D e p a rtm e n t, th e D ep a rtm e n t also  
presents a sta tem en t covering all the institu tion s o f this class  
in the w hole S ta to . T h e  figures are com piled  so as to d istin 
guish botw een th e results for N e w  Y o r k  C ity  (G reater N e w  
Y o rk ) and  those for the rest o f the S ta to , as per th e fo llo w in g : 

F or definitions and rules under w hich the various item s  
a r e m a d o u p , see “ C h ro n ic le ,”  V .  9 8 , p . 16G1.

T h e  provisions of the law  governing the reserve req u ire 
m ents o f S tate  banking institutions w ere p u b lish ed  in the  
“ C h ron icle”  M a rc h  2 8  1914  (V . 9 8 , p . 9 6 8 ) . T h e  reg u la 
tions relating to ca lcu latin g the a m o u n t o f deposits and  w h at  
deductions aro perm itted  in the co m p u tation  of the reserves  
wore given  in the “ C h ron icle”  A p ril 4  1914 (V . 9 8 , p . 1 0 4 5 ) .

STATE BANKS AND TRUST COMPANIES.

Week ended A u g . 26.
Stale Banks 

in
Or eater N . Y .

Trust Cos. 
in

Or eater N . Y .

State Banks 
outside o f  

Greater N . Y .

Trust Cos. 
outside o f  

Greater N . Y .

Capital as of June 30___
$

23,450,000
$

76,550,000
S

11,733,000
$

14,900,000
Surilus aj of June 30___ 40.068.500 173,239,300 14,651,000 14,381,600
Loans and Investments.. 

Change from last wee x.
383,721,800 1,671,035,500 

+  175,400 — 11,72.3 000 161,902,200 
+  152.900

241.082,800 
+  78,400

G old............ ......... ........... 41,080,200 135,200,200 
+  2,017,300Cnange from last week. +  1,891,000

Currency and bank notes. 
Change from last week.

19,425,200 
+  502,400

23,431,300 
+  5,693,200 : ................

502 710 OOO 1 OOO 904 TOO 176,320,200
—271,000

255,090.600 
+  617,300Change from last week. +  7.437,509 —11,275,700

Reserve on deposits........
Change from last week.

104,693,400 
+ 1,839,700

349,370,300 
+  2,177,600

32,641,300
—586,900

35,056,000 
+  120,300

P. c. of reserve to deposits 
Percentage last week..

25.3%
25.0%

22.6%
22.7%

21.7%
22.0%

17.2%
17.2%

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

N o n -M e m b e r  B a n k s  a n d  T r u 3 t  C o m p a n ie s .— Follow ing is the report m ade to  the C learing H o u se  b y  clearing non  
m oinbor institutions w hich aro n ot included in the “ C learing H ou se  retu rn ”  on th e preceding page:

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 .

Week Ending 
Aug. 26 1916.

Capital.
N et

Profits.

fNat. bks. Juno 30] 
[State bks. Juno 30)

Loans 
Discounts, 

Invest 
meats, &c.

Cold.
Legal

Tenders.

Nat .Bank 
N otes (Re
serve for  
State In 

stitutions]

Nat .Bank 
NoteslNot 
Counted 

as
Reserve].

Federal 
Reserve 

N otes[Nol 
Reserve]

Reserve
with

Legal
D epos
itaries.

Additional 
D eposits  

with Legal 
D epos
itaries.

N et
Demand

D eposits.

Net
Tim e

D eposits.

N ational
Bank

Circu
lation.

Members of 
Fed’l Reserve Bank 
Battery ParkNat.. 
First Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jcrs. City 
Hudson Co. N., J.O. 
First Nat., Hoboken 
Second Nat., Ilobok.

Total___________
State Banks.

N ot M embers o f  the 
Federal Reserve Bank. 
Bank of Wash. II’ts.
Colonial Bank.........
Columbia Bank-----
Fidelity Bank..........
International Bank.
Mutual Bank..........
New Netherland-----
Yorkvlllo Bank-------
Mechanics', Bklyn.. 
North Side. Bklyn..

* I %
200,000 189,000
300,000; 679,400
300,000: 588,000
400,000! 1,266.500 
250,000: 755,500
220,000) 628,100 
125,000. 291,300

Average.
3

6.083.000
5.223.000
5.552.000
4.860.000
4.861.000
6.049.000
4.798.000

Average.
$

679.000
147.000
166.000
209.000
109.000
149.000
66,000

Average.
$

61,000
50.000
66.000

482,000
17.000
13.000
44.000

Average.$
87.000 

110,000 
114,000
78.000
67.000
48.000
95.000

Average.
S

Average.
S
3.000
7.000
8.000 
8,000

103,000
15,000
2,000

Average.
S
8,000
8,000

’ 3)666
7.000
2.000

Average.
$

500.000
593.000
678.000
553.000
486.000
404.000
307.000

Average.

157.000
86,000

2,918,000
421.000
396.000
319.000

1,795,000 4,397.800 37,420,000

100,000
400.000
300.000
200.000
500.000 
200,090
200.000 
100,000

1,600.000
200,000

Total.................... 3.S00.001)

500.000
200.000
700,000

Trust Companies.
Not Members o f the 

Federal Reserve Bank. 
HamlltonTrust.Bkln. 
Mechanics’ .Bayonne

T otal___________
Grand aggregate___
Comparison, prev.wk 

Excess reserve.
Grand aggr’tcAug.19 0,295,090 
Grand aggr’toAug. 12,6,295.000 
Grand aggr’teAug. 5 6 295,000 
Grand aggr'to July29 5,795,000 
Grand aggr’to Ju!y22 5,795 000

6.295,000
8364,310

410
851
655
184
116
474
243
584
807
189

192.000 
,490,000 
,933,000
249.000 
,413,000 
,264,000 
,057,000 
,030,000

000 17,002.000 
400, 4,300,000

1,585.000

100,000
538.000
620.000 
100,000 
216,000
5.80.000
223.000
443.000
854.000 
204,000j

733,000

8,000
150,000
45.000
10.000 
11,000
42.000
30.000
85.000 

162,000
44.000

590,000

54.000
424.000
233.000 
34,01V)
48.000

155.000
108.000
243.000
677.000
105.000

146,000

35.000
51.000

105.000
12.000 

1,000
73.000
50.000
76.000

314.000
18.000

9,000

4,51.3,600.60,935,000 3.958,000

1,103,500
207,600

8,0,80,000 562,000
5,015,000 79,000

1,401,100
10,317,500
Increase

10.317.500 
in.317.500
10.317.500
10.459.700
10.459.700

13,095,00oj 611,000

587,000 2,081,000

19.000 16,000
50.000 62,000

735,000

64.000
41.000

<39,000 ! 78,000 105,000
111456000 6,182.000 

— 13,000| +  174000̂

1U469000 6,008,000 
110716,000 5,089,000 
111512000 5,919,000 
110616000 6,051,000 
111614000 6,236,000

1,389,000 2,75.3,000 
•f 190000 —131,000
1.190.000 2,889,000 
}.307,000 2,911,000 
} ’264,000 2,930,000
1.284.000 2,974,000
1.256.000 2,000,000

13,000

14,000

3,521,000 4,297,000

Average.
%

6.549.000
4.782.000
5.567.000
4.608.000
4.050.000
2.464.000
2.561.000

30,581.000

Average.
s

281,000
120,000

3.230.000
2.124.000
5,755,000 1,518,000

89.
617,
249,
196,
710,
302,

" 48o" 
2,325, 

318,

1 
8 
8 
1,
2 
6, 
3

000 
000 10

3,801,000 5,286,000

326.000
112.000

1,506,000 
698 ,C00

14,000 438,000

754.000
962.000
625.000
157.000
146.000
286.000
959.000
539.000
271.000
379.000

87,000
330.000
284.000

"sb'.ooo
410.000

63.078,000 1,200,000

6.525.000
2.232.000

920,000
2,646,000

55,000 7,760,000 
-17.0001 +100000

2,204,000 8,757,000
11,787,000 102416000 

+  58,000 +9.35,000
72,000,7,660,000 11,729,000 101431000
73.000 7,808,000 11,753,000 101875,000
72.000 7,538,000 12,093,000, 101524000
73.000 7,755.000 11.015.0001 101252000:
76.000 7,747,000 11,261.000 103142000

3,566,000

P h ila d e lp h ia  B a n k s .— S u m m a ry  of w eekly tota ls of 
Clearing H ou se  banks and trust com panies of P hiladelphia:

lit omit two ciphers (00) in alt these figures.
Loans. 

Dlsc'ts <t- 
Invest'ts.

Due
from

Banks.
D eposits.

Reserve
Held.Bank Indtvid'lA Total.

Aug. 26. 3
Nat. banks. 362,330,0 
Trust cos-- 149,145,0

$
65,745,0
4,226,0

S
104,586,0

3,613,0
S S 

291.814,0 459,380,0 
134,865,0| 138,508,0

S
83.387.0
25.006.0

T ota l__  511,475,0
Aug. 10__  510,242,0

•• 12. . .  608,341,0 
"  5. . .  609,061,0 

July 2 9 ...  500,021,0 
"  2 2 ... 510,676,0 
•• 15-...518.482,0
"  8__ [514,281,0

1 . . .  512,795,0 
Juno 24__ '512,551,0

00,971,0
72.588.0
66.743.0
68.772.0
71.446.0
75.318.0
75.386.0
72.545.0
73.492.0
73.502.0

163.209.0
166.537.0
101.405.0
161.534.0
163.326.0
165.127.0
167.768.0
163.696.0
100.561.0
169.800.0

429,679,o '597,888,0
431.407.0 508,494,0
427.724.0 589,129,0
425.290.0 536,874,0
424.640.0 587.972,0
427.642.0 592,769,0
410.822.0 003,588,0
441.662.0 610,358 0
437.448.0 601,012,0
433.292.0 003.092,0

108.373.0
106.982.0
105.238.0
97.790.0
98.288.0
96.702.0
99.405.0

106.726.0
99.902.0

105.718.0

Excess
Reserve.

S
26,216,0

5,094,0
31.310.0
30.395.0
29.170.0
22.699.0
23.175.0
21.662.0
22.538.0
20.435.0
23.811.0
28.820.0

N ote.— National bank note circulation Aug. 26, $9,413,000; Exchanges for Clear- 
ng House (included In ’ ’Bank Deposits"), banks, 512,627,000; trust comnanles 
$1,533,000; total, S14,160,000. Capital and surplus at latest dates- banks’ 
$64,175,600; trust companies, $11,295,200; total, 5105,470,800.

B o s t o n  C le a r in g -H o u s e  B a n k s .— W e  give  below  a su m 
m ary show ing the tota ls for all the item s in the B o sto n  C le a r
in g -H ou se  w eekly sta tem en t for a series o f w eeks:

BOSTON CLEARING HOUSE MEMBERS.

A u g. 26 
1916.

Change from  
previous week.

A ug. 19 
1916.

A u g. 12 
1916.

Circulation........ ............... .....
Loans, dlsc’ts A Investments. 
Individual deposits, Incl.U.S.
Duo to banks______________
Time deposits.... ................. ..
Exchanges for Clear. House.
Due from other banks..........
Cash reserve................ .......
Reserve In Fed. Res’vc Banks
Reserve with other banks__
Reserve excess in bank..........
Excess with Reserve Agent.. 
Excess wltn Fed. Res've B’k.

$6,463,000
414.609.000
327.285.000
123.267.000
25.251.000
11.583.000
34.374.000
24.116.000
22.724.000
46.497.000

1.209.000
31.225.000
3.634.000

Dec $2,000 
Dec 3,907,000 
Dec 2,069,000 
Dec. 2,866,000 
Inc. 1,235,000 
Inc. 41,000 
Dec. 4,532,000 
Dec. 250,000 
Doe. 1,872,000 
Inc. 6,685,000 
Inc. 161,000 
Inc. 6,965,000 
Dec. 1,522,000

$6,465,000 S6.476.000
418.516.000 41,8,825,000
320.354.000 321,999,000 
126,133,000,123,877,000
24.016.000 24.833,000 
11,542,000! 12.007,000 
38,906,000! 36,121,000
21.375.000 23,693,000
24.596.000 22,427,000
39.812.000) 37,858,OOO 

1,048,000! 683,000
24.200.000) 22,518,000 
5,156,000! 3,252,000

I m p o r t s  a n d  E x p o r ts  fo r  t h e  W e e k .— See third page  
preceding.
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Wall Street, Friday Night, Sept. 1 1 9 1G.
T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S i t u a t i o n .— T h e

prospect of a  nation-w ide railw ay strike has been the ab sorb
ing topic in all financial circles throu gh ou t the w eek , so 
ab sorb in g, indeed, th a t a  v ery  im p orta n t even t in the pro
gress of the war in E u ro p e , the entrance of R u m a n ia  into  
the co n flic t, passed a lm o st w ithout n otice . T here is at  
this w riting som e prospect th a t a strike will be averted  b y  a 
hurried A c t  o f C on gress, recom m en ded  b y  the P resident, an  
A c t  m ore sw eeping in its e ffect upon  railw ay transportation  
and finances th an  an y legislation enacted in recent years, and  
m a n y  are to -d a y  longing for a little  of such executive courage  
as w e h ad  several exam ples of during the C levelan d  A d m in is
tration .

T h e  G o v ern m en t crop reports were so unfavorable  as to  
c o tto n  th at the latter advan ced  sh arp ly . T h e  report show ed  
a  relative condition low er than  heretofore reported at this 
season since the G o vern m en t began  these estim ates, b u t as 
is well k n ow n , the acreage is su b stan tially  larger than last 
year and th is, w ith  the present high price, will largely offset 
the ou tlook  for the per acre y ie ld . A t  the sam e tim e" w heat 
has declined, dropping 8  points on M o n d a y . T h is m o vem en t  
m a y  be due in part to a natural reaction from  the recent 
ad v a n ce , b u t a lso , perhaps, to the possibility  th a t R u m a n ia ’s 
entrance into the war m a y  be follow ed sooner or later b y  a  
release of R u ssia ’s su p ply  of w heat to  the m arkets of tho 
w orld . A  m ore im m ed iate  result of the latest war new s has 
been an advanco in exchange on P etrograd  and  a decline in  
B erlin  exchange to the low est p oint reached sinco G e rm a n y ’s 
com m erce was interrupted.

M o re  go ld  has been received from  C a n a d a , and the B a n k  of 
E n g la n d  reports a decrease of a b ou t $ 5 ,0 0 0 ,0 0 0  in its hold
ings and a low er percentage of reserve w ithin the w eek .

F o r e ig n  E x c h a n g e .— Sterling exchange has rem ained  
pegged during the w eek and the m ark et lias been a nom inal 
on e . R u ssian  rubles h ave  ruled firm  in response to  tho  
entrance of R u m an ia  into the w ar. E xch an ge on  B erlin , on  
tho other h an d , has declined to tho low est rate on  record , 
6 9 %  for sight and 69%  for cable transfers.

To-<lay's (Friday’s) actual rates for sterling exchango wero 4 7 1 %  for 
sixty days, 4 7 5 %  for cheques and 4 70 7-10 for cables. Commercial on 
banks, sight, 4 75 9-10 sixty days, 4 7 0 %  ninety-days, 4 6 8 % .  and docu
ments for payment (sixty days) 4 71. Cotton for payment 4 75 9-10 and 
grain for payment 4 75 9-10.

There were no ratra posted for sterling by prominent bankers this week.
T o-day ’s (Friday’s) actual rates for I’aris bankers’ francs were nominal 

for long and 5 90 for short. Germany bankers’ marks were 69%  for sight. 
Amsterdam bankers’ guilders were 40 15-10 for short.

Exchange at Paris on London, 2 8 .0 8 %  fr. week’s range, 28.08)4 fr. 
high and 2 8 .1 3 %  fr. low.

Exchange at Berlin on London, not quotable.
Tho rango for foreign exchange for the week follows.
S terling  A c tu a l—  S ixty  D a y s .

High for the week___ 4 71 %
Low for the week  4 7 1 %

P a ris  B ankers' F ra n cs—
High for the week___ ____
Low for the week___ ____

G erm any B ankers' M a rk s—
High for tho week___ ____
Low for the week___ ____

A m sterd a m  B u nkers' G u ilders—
Hign for tho week___ ____
Low for tho week___ ____

D om estic E xchange.— Chicago, 20c. per .81,000 discount. Boston, par. 
St. Louis, 15c. per 81,000 discount bid and 10c. discount asked. San 
Francisco, loc. per 81,000 premium. Montreal, 81 25 per 81.000 premium. 
Minneapolis, 30c. per $1,000 premium. Cincinnati, par. Now Orleans, 
sight, 50c. per $1,000 discount, and brokers, 50c. premium.

C h ecks. 
4 75 %  
4 75H

5 9 9 %

71%
6 9 %

41 %  plus 1-32 ____
40 1-16 plus 1-16 4 0 %  plus 1-16

C a bles.
4 76 7-16
4 76 7-16
5 88
5 9 0 %

7 1 %
6 9 %

4 1 %

S ta te  a n d  R a ilr o a d  B o n d s .— T here have been no sales 
of S tate  bonds recorded a t the B oard  this w eek.

In  sy m p a th y  w ith other business a t the S toc k  E xch an ge  
and because o f events m entioned a b o v e , values o f railw ay  
and industrial bonds d eclined . From  a  list o f tw en ty -fiv o  
m o st active  issues on ly  six ad v an ced , the m o vem en t in m ost  
cases being fractional. Steel s . f .  5s advan ced  %  a point 
w hile U n ited  R ailroads o f San Francisco 4 s , International 
M ercan tile  M arin e  co l. tr . 4 % s  ctfs . o f d e p ., N o rfo lk  &  
W estern  con . 4s and U n ion  Pacific 3s w ere am on g the ad 
van ces. C hicago R o c k  Island  &  P acific d eb . 5s reversing  
their m o vem en t of last w eek, m oved  up from  5 7 %  to 5 8 % ,  
falling aw ay  a t tho close, how ever, to 5 6 % .  N e w  Y o r k  
C entral d eb . 5 s , on the other h an d , fell o ff from  1 1 2 by to
l i i M -

A m o n g  the G overn m en t issues, interest w as d ivided be
tw een the A n glo -F ren ch  5 s , A m erican  Securities 5 s , tho 
D o m in io n  of C an ad a issues and the new  loan b y  the B ritish  
G o v ern m en t, offered to the public last W e d n e sd a y . Sales 
of these securities am ou n tin g to $ 8 2 7 ,0 0 0  havo been recorded  
on the “ cu rb ”  w ith  prices ranging from  9 8 %  to 99  %  for  
the w eek . N e w  Y o r k  C ity  bonds were in good  d em an d , 
b u t transactions in S tate  issues havo been nil.

Sales on a  s -2 0 -f  b asis, indicating presum ab ly sales on 
foreign accoun t have increased sligh tly , being $ 3 7 ,0 0 0 , as 
against $ 2 6 ,0 0 0  a  w eek ago.'j ^ 4

U n it e d  S ta t e s  B o n d s .— Sales of G o vern m en t b on ds at  
tho B o a rd , aro lim ited  to $ 1 ,0 0 0  2 s , reg . a t 9 9 ; $ 1 ,0 0 0  2s  
co u p , a t 100  and $ 1 0 ,0 0 0  4s reg . a t 1 11 . For to-day's prices 
of all the different issues and for the iveek’s range see third 
page following.

R a ilr o a d  a n d  M is c e lla n e o u s  S t o c k s .— V arious depress
ing influences, such as the danger of a general striko o f rail

road em ployees and  unfavorable G o vern m en t reports con 
cerning the cotton  crop , have had  surprisingly little  influence  
on S tock  E xchango activ ities. T h o  entrance of R u m a n ia  
into tho great E uropean  conflict in connection w ith  the  
A llied  forces w as another factor o f great goneral im portance  
th a t, ap p aren tly , failed to have an y  effect upon tho va lu e  
of securities. T h e  general tren d, for tho first few  days of 
the w eek, w as tow ard low er va lu es, b u t a  sharp reaction  
on T h u rsd a y , am ou n tin g to tw o or three points in a  num ber  
of issues, m ade tho closing figures, for tho m o st p a rt, o n ly  
fraction ally  below  those o f a w eek a g o . C an ad ian  Pacific  
closed 2  points lower than last F rid a y  and C hicago M il 
w aukee &  S t. P aul and R ock  Island  declined fractio n ally . 
A tch iso n  fell aw ay to 1 0 2 % , ad van ced  to 1 03 , bu t closed a t  
10 2  by, w hile m o st o f the other railw ay issues acted  in the  
sam e w a y . T h e  copper stocks closed strong in responso to  
enlarged dividend declarations b y  som e of the com panies  
and other industrials were sim ilarly e ffected . Steel, after  
selling from  9 7 %  to 9 5 by, gained back on T h u rsd a y  to 9 8 % , 
the final figure being 9 5 % ,  while the h igh, low  and last 
prices for L ackaw anna S teel, B ald w in  L o com o tivo , In du s
trial A lcoh o l, S tudebaker and A m erican  B e et Sugar were  
77  bt-7 5 -7 6 ; 8 0 % - 7 6 % - 7 6 % ;  1 13 -1 0 9 -1 0 9  % ;  1 2 6 % -1 2 0 % -
1 2 0 %  and  8 9 -8 5 b % 8 7 % . C u b a  C ano S u gar, Inspiration  
C opper and  M ercan tile  M arin o  co m m on  and preferred, 
show ed net gains for the w eek o f from  %  to  6%  poin ts.

For daily volume of business see page 8 3 3 .
T h o  follow ing sales havo occurred this w eek of shares not 

represented in our detailed list on tho pages w hich fo llow :

STOCKS.
W eek ending Sept. 1.

Sales
fo r

W eek

Range fo r  W eek.

Highest.

Range since Jan. 1.
Lowest. H ighest.

Par.
■Acme Tea tem ctfa.-lOO 

1st prof tem ctfs.. 100
Adams Express____ 100
Ajax Rubber________ 50
Am Br S A F pf ctfs. 100 
Am Writ Paper pref.100
Associated Oil.......... 100
Batopllas Mining___ 20
Brown Shoo...............100

Preferred............... 100
Burns Brothers____ 100
Butterlck........ .......... 100
Cent A  So Am Teleg. 100 
Cluett,Peabody A  ColOO

Preferred________ 100
Comput-Tab-Record 100 
Cons GELAP (Balt) 100
Deere A C o . pref___ 100
Detroit Edison.____ 100
Detroit United____ 100
Diamond Match___ 100
Electric Stor Battery 100 
Gulf States St'l tr etfslOO 

2d pref trust ctfs..
Holme (G W) pref__ 100
Int Harvester Corp. .100

Preferred________ 100
Kayser (Julius)* Co. 100

1st p.eferred____ 100
Kings Co Elec I. & P 100
Laclede Gas________ 100
Mackay Companies. 100

Preferred________ 100
Manhat Shirt pref.. 100
May Dept Stores__100
Morris A  Essex_____ 50
Natl Cloak *  Suit.. .  100

Preferred_______ 100;
N Y Chic *  St Louis. 100
Norfolk Southern__100
Pac Mall SS pref sub3..
Pacific Tel *  Tel___ 100
Peoria A Eastern__ 100
Pittsb Coal ctfs dep___

Pref ctf., of dep_____
Pittsb Steel pref___ 100
Tobacco Products.- .  100

Preferred........ ...100
Tol St L *  W pf tr rets.. 
Underw’d Typewr’r.100

Preferred...............100
U S Reduc & Refln. .100 
Virginia Ry & Power. 100 
Wells, Fargo Express 100
Weyman-Bruton___ 100

Preferred ...............100
Worth’ll P & M vtc.. 100

Preferred A vtc__ 100
Preferred B vtc__100

Shares
1,500

200
400

S per

500x64)4 
252197 

1,3001 2(5 %  
900 67 
200; 1 %  
1501 60)4 
100! 99 

1,100 75%  
200 29 

18,136 
800! 69%  
100108 
100 44%  
100 111%  
100 90 
90 110 

300115 
3001:118}' 
400 
510 
300 
100 
200 78

S per share.
53)4 Aug 26 55 
93)4 

135
Aug 31 
Aug 30 
Sept 1 
Aug 30 
Sept 1

95
135
66)4

198
27)4

Aug 30 70
Aug 30 
Aug 29 
Aug 29 
Aug 26

1
60)4
99
79)4

Aug 30 29

63
73
81

117
225
400

108 
07%

100 il6)4 
07 127 

200 105 
200 85%  

07%  
113 
00%  
80%  
75%  

109 
35%

200
100
300
200
600
440
100
300
200
100
100

1,500
500
320

2,200
100
100
200

Aug 28 
Aug 31 
Aug 31 
Aug 28 
Sept 1 
Sept 1 
Aug 26 
Aug 31 
; Aug 31 
Aug 30 
Aug 30 
Aug 31 
Aug 31 
Aug 28 
Aug 30 
Aug 31 
Sept 1 
Sept 1 
Aug 29 
Aug 26 
Aug 29 
Aug 29 
Aug 29 
Aug 31 _ 
Aug 30; 70%  
Atlg 26 109

130
71

108
14)4

111%
90

140
115
119
66
70%
84%

117
78

108
98

116)4
127
105)4
85)4
67)4

113
61
81

23 
95 
35 
9 

26
100)4 
98 
4 5 %  

101 % 
9)4 100 

100 117 
100 1%  
100 47 
310124 
100 265
100

1,400
213
900

115
30 %  
00%  
60

Aug 30 
Aug 28 
Aug 31 
Aug 29 
Sept 1 
Aug 28 
Sept 1 
Sept l 
Aug 29 
Aug 29 
Sept 1 
Aug 31 
Aug 29 
Aug 28 
Aug 31 
Aug 30 
Aug 31 
Sept 1 
Aug 31 
Aug 31 
Sept 1

35%
23
95
35
9

27
100)4 
98 % 
47

10U<(
0%

101
117

1%
47

125
265
115
32%
97
60)4

share. 
Aug 29 
Aug 31 
Aug 30 
Aug 30 
Aug 30 
Aug 28! 
Aug 28 
Aug 30 
Aug 29 
Aug 29; 
Aug 30 
Aug 30 
Aug 28 
Aug 28' 
Aug 31 
Aug 28 
Sept 1 
Sept 1 
Aug 26 
Aug 3 1 
Aug 30 
Aug 29 
Sept 1 
Sept 1 
Aug 31 
Aug 28 
Aug 30 
Aug 31 
Sept 1 
Sept 1 
Aug 31 
Aug 26 
Aug 31 
Aug 29 
Aug 31 
Aug 20 
Aug 30 
Aug 31 
Aug 30 
Aug 31 
Aug 31 
Aug 29 
Sept 1 
Aug 30 
Sept 1 
Aug 31 
Aug 28 
Aug 29 
Sept 1 
Aug 28 
Aug 29 
Aug 28 
Aug 31 
Aug 20 
Aug 31 
Sept 1 
Aug 29 
Sept 1 
Aug 291

S per share 
51 Aug 
93)4 Aug 

132)4 Mar 
63 July

165
11
02

1)
50}
95}
66
28

134
68

108
40}

Feb 
Jan 
Jan 

June 
Jan 
Jan 
Aug 
Apr 

July 
Apr 

June 
July 

108)4 Mar 
89 May

131
70

Mar
Jan

102)4 Mar 
58 Apr

May
May
Aug

08)4 Mar 
104)4 Apr 
80)4 Mar 

111)4 Jan 
120%  May 
103%  Mar
78
65)4

109
50%

Apr
Jan
Jan
Jan

$ per share. 
52%  July 
07%  Juno 

154%  Jan 
00%  Aug 

198 July 
29)4 July 
77 Jan 

3 %  Jan 
01%  Aug 

102 May 
87 Jan 
31 Jan 

141%  Juno 
76 Jan 

112 Jan 
5 2 %  Jan 

110%  Juno 
0 8 %  Feb 

111 >4 Jan 
119)4 Aug 
119 Aug 
0 8 %  Aug 
00%  Juno
90 Juno 

119 Mar
84%  May 

109 Juno 
100 Juno 
118 Aug 
131 Feb 
107)4 Feb
91 Feb 
08)4 Juno

118 May

80)4 Auj 
71 May

106 
33 
20 
90 
32) 
8 

251 
100! 
93! 
45} 
99 
8

80
110

1
45!

68)4
83%
81%

113
45
27

May
Apr
Jan
Feb
Jan
Jan

0 5 %  July 
44 Jan 
15%  June 
29 Juno

103
100)4
47

Aug
Jan
Aug

May :
Apr 
Apr 

June 
Apr 
M ar,
July 
Aug 
Feb 1 
Aug 
July 1 
Feb 
Jan 1 
Jan 118 

June' 3)4 
July; 48%

123%  May 135 
225 Mar 205 
t il  Jan 118)4 May 
25 July 32)4 Aug 
95 July; 98)4 Aug 
52%  July, 60)4 Au------------------------------- g

100%  Mar 
11 May

106 May
Aug
Jan
Jan
Jan
Aug

O u t s id e  S e c u r it ie s .— Sales o f securities on the B road  
Street “ C u rb ”  havo been larger than those recorded last 
w eek , prices having as a w hole declined , in som o cases, sh arply . 
A e tn a  E xp losives fell aw ay  from  1 2 %  to 1 0 % , w hile C h evro
let M o to r s  dropped from  2 0 0  to 1 8 6 % , tho final figure, 
h ow over, being 192 . D rigg s-S ea b u ry , b y  far the m ost spec
tacu lar, declined from  9 8  to 6 5 , the last price being 7 5 , but 
H askell &  B arker C a r C o . advanced  from  37  to 3 8 , the last  
q u o tation  being 3 7 bt- K ath od ion  B ronze p ref. lost 4  
points and  M a x w ell M o to rs  and M id v a le  Steel lost 1 and 2 %  
p oin ts, respectively . Saxon M o to rs  declined from  73  to 71 % ,  
w hile the h igh, low  and last prices for S tu tz  M o to r s , Su b
m arine B o a t, U n ited  M o to rs  and W h ite  M o to rs  wero 67  % -  
64-67A ,  3 5 - 3 3 % -3 4 % ,  G 3 % - 5 7 % -5 8 %  and 5 4 -5 2  % - 5 3 ;

Stan dard  Oil securities wero in active. A tla n tic  R efining  
C o . fluctuated  betw een 8 0 0  and 7 5 0 , w hile Prairie Pipo L ine  
and Stan dard  Oil of N o w  Y o r k  varied  betw een 2 4 2 -2 4 5  an d  
2 0 9 -2 1 1 , resp ectively . T h o  other oil sto ck s , m ost of w hich  
soil at cents a share, wero fairly firm  and  a ctiv e .

A m o n g  the bonds traded in a t tho “ cu rb ”  wero $ 8 2 7 ,0 0 0  
B ritish  5s a t 9 8 %  to 9 9 % ,  $ 5 5 1 ,0 0 0  Russian G o vern m en t  
6 % s  a t 1 0 0 %  to 1 0 1 % , and  $ 5 1 ,0 0 0  C osden  Oil 6 s a t 1 0 0 %  
to 1 0 2 .

A  com plete record of “ cu rb”  transactions for tho w ook w ill 
bo fou n d  on pago 8 3 3 .
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8 2 5

m a il A N D  LO W  S A LE  PRICES— PER SH AR E, N O T  PER C E N T .

Saturday 
A u g . 26

M onday  
A u g . 28

Tuesday 
A u g . 29

Wednesday 
A u g . 30

Thursday 
A ug  31

t  per share $ per share $ per share {  per share $ per share
103 103*2 103*8 103% 102*2 103*2 102*8 102*2 101% 103
*987$ 99 99 99 98% 98% 98% 98% 98% 98%

*113 11478 *113 115 *113 114% 113 113 113 113
86*8 87 855* 87 . 85 85% 84*2 85 84% 86*8
72*4 7278 73*s 73*4 *72% 73*2 72*2 73 *72̂ 2 73*2
85*s 85*8 85 85 85% 85% *85 85*2 85*4 85%

177*4 177*4 178 178 177% 177% 176*2 177% 176̂ 4 178*2
*295 300 *295 300 *295 340 *295 340 aau

61*4 61*4 61*2 617$ 61 6134 60 60*2 59*2 61*4
1234 12*4 *12% 13 12*2 12% *12*2 13 12*2 12*2
35 36 *35 37 *35 30 35% 35% 35*2 35>2
94 94*2 9354 94*8 93% 93% 92% 93*s 92% 95

*126 127 *126 127 §127 127 126 126 *120 127
127 127 126*2 127 126 126% *125 12612 126% 126%

*170 175 *168 175 170 170 *168 170% *168 175
17*2 17*4 17*4 17*2 17*8 17% 17 17*4 17 18%

*115 120 *115 120 *115 120 *115 120 *115 120
*135 155 139 139 *135 150 *135 160 *135 160

50*8 50*8 *50 53*2 *47 53*2 *45 53*2 *45 53
80*8 80*8 *80 82 *80 82 ♦80 82 81% 81%

*30 33 *30 34 *29 32*2 *29 32% *29 32
*56 59 *56 59 *56 59 *56 59 *56 59
*50 55 *50 55 *50 55 *50 55 *50 55

*152 153*2 *149 152 *150 153 *149% 151 150% 150*8
*229 210 *229 240 *229 240 *227 240 *227 238
*12 15*2 *12 *13 14% *12 15 *12 14*2
33*8 33*8 *32 34 *32 34 *32 33 32% 33
37*8 37*8 36*2 37*i 36% 37 35% 36% 35% 37*8

52% 53*2 52% 53*4 52*2 52% 52% 53%
*41 46*2 *41 46% *41 47 *42*2 44*2 43*2 431o
117*2 117*2 *117 118*2 116% 117% 116*8 117 116*4 117
3834 38*4 38 38 37*4 38 3618 37 36*4 37%

101*8 101*4 101*8 101*4 101*8 101*8 101 101*4 100*2 100*2
*1638 17 ie**8 10% 16*2 16% 16% 16*2 — __ _
*74*2 75*8 *74*2 75*8 73*2 73*2 *73*2 74 *73 74
*25 " 26 25*4 257* 24% 25 24% 24% 25% 25%
*58*2 61 *58 61 *58 61 *58 61 59 59
*19 21*? *19*2 21 *19 21% 19*2 19*2 *19 21
*39 43 *39 43 *39 43 *39 43 *39 43
80 80*8 80*8 81 79 80 78 79 77% 78%

*35 39 *35 38*2 *35 38 *35 38*2 *35 38
12912 129*2 *129*2 131*2 129% 129% 129% 129% 129 129

128 128*2 *128 130 *128 130 *126 130
*4*4 5*2 ♦lli 5*2 ___ *4% 5*2 *4% 5*2

*15 20 *15 20 *15 20 *15 20
*121 123 *115 122*2 *121 123 122% 122% 122 122*4
*132 136 135% 135*2 *131 136 *131% 136

*3*8 4 *37$ 4 3% 3% 3% 3% *3% 3%
*10 12 *10 12 10 10 *9% 10*2 *9% 10*2

4U 414 37* 4% 3% 3% 3*2 3% 312 3%
414 4*2 4 4% 3% 3% 3% 3% 3‘2 3%

*22*2 22*4 *22*2 23*? 22*2 22% *21 21*2 22% 22*4
*49 49*4 49 49 48% 48*2 *4S 49 *48 49
101*8 105 101 104% 103*2 104% 102% 103% 102% 103%
59*8 60 59*4 59 U 59 59 58% 58% 59 59*2

*26*4 28 26*2 20% *20 27 *26 26*2 26 26
129*8 129*2 *129*4 131 129 129% 129 129*2 x  128% 128%
*85 86**8 86% 86*? *85 86*2 *85 86*2 *85 86*2
110*2 111*4 110*8 Ill 110 110*4 109% 110 109% 110%
55*4 S57s 555$ 55% 55*2 55% 55% 55% 5.5% 55%

*82*2 85 *83 85 *83 85 *83 85 *83 85
*94 98 *94 98 *94 98 *91 98 *94 98
104*4 106*8 104*2 106% 101*4 105*4 103*4 104% 102% 105%
*42*? 44*2 §43 43 *41% 44% *43 44*2 43 43
*45*2 46 *45 46 *45*2 46 45*2 45% *44 46

16*4 16*4 {16*4 16% *16% 17 *15% 16 10 10
« ___  20 * 20 *___ 20 *___  20 * . . . 20
*___  44*2 * . 42*? * 41 *___  41 *___ 41
*15*2 16*4 *15 10*4 *15*4 16 *15*4 15% *15*4 15*2
*37*2 38*2 *37 40 *38 39 *37 38 *37 38*2
98*i 98*4 98*4 99 98 98*? 97*8 97% 295% 97*2
23*2 23*i 23% 24*4 23% 2334 23 23% 22% 23%
67*2 67*8 68 08*2 68 08 67*2 68 67*2 68

*11*2 12*2 *11*2 12% *11*2 12*4 11% 11% *11 12*2
*62 63 *02 63 *62 63 62 02*2 63 03
977$ 977s *97 98 *97 97% 97% 97*2 *97 98

140*3 141*2 13978 141*1 140 140% 139 140*1 139*4 141*1
82*2 82*2 82 82% 82*4 82% *82 82*2 82 82
*8*2 9*4 *8*2 9*4 *8% 9*s 8% 8% 8% 9%

*18*4 20*2 18*4 18% *18 20 *17*2 20 *18*4 20
*13*2 14 13*2 13% 13% 13*? 13% 13% 13% 13%
49*2 49*4 49 49*.| 49 49*.| 48*2 49*8 48% 49%
27 27 207S 27 26% 27 26% 26% 26*2 27%
29*2 29*2 27*4 287$ 28 28 *28 29 28*8 28%

*43 48 *45 48 *43 48 *43 48 *44 48
*412 5 4*2 4*2 *4*2 5 4% 4*4 *4 4%

*12 15 *12 15 *13 14% *12 15 *12 15
*5 7 *5*2 6*? *5 0 *5 6 *4*2 6

*43 50 *47*2 50 *48 50 47% 49 *48 50

14 14 14 14 *13 14 *13 15 *12 15
*31*4 32*i *31*2 33*2 *31*2 33% ♦31*2 33% *31*2 33%

16 16*4 16*8 10% 13% 16*8 11*2 13% 12% 13*2
. *7l2 7*4 7*2 7% 7*4 7% 7*3 7*4 714 714
*23 24 23*2 23% 23 23% 22*2 23 22% 23
*78*2 79*2 78*4 78*i 78*2 78*2 78 78 78 79
77*2 78*8 77*2 77*9 76 70 75 76 76 767a

♦100*2 101*2 ♦ mow 101% 100̂ 4 100% ♦100% 101 *100% 101
88** 89 87% 89 86% 87*? 85% 86% 88‘2 88*2

*97 101 *97 101 *99 101 *98 101 *98 101
59 60 58% 00 58*4 00% 58*2 60*2 59% 61%

*111 112 l i t 111% 112 112*2 112 113% 113*2 113*2
61*2 02 61 62*8 61 01% 60*2 01 01 62%

117*4 117*8 *117*4 118 117*4 117*4 *115 118 *115 118
*147 150 *145 148 145 145 145 145 143 143
*117*2 118*3 *117*2 118*2 *117*2 118*2 *117*2 118*2 *117% 118*2*52*4 54 *52% 54 *52% 54 52% 52% *52 53*2
*99*2 102 *100 102 *100 102 *100 102 *100 10210 10 9% 10 *9% 10 9% 9% *9% 10*51 52 51% 52 52 52 51*2 5U? 5112 517g29 29 277$ 28*2 28 28 28 28*4 27% 2821*4 21*2 *21*2 22 20% 21% 20% 21% 21% 21%♦49 50*2 *48*2 50 47 48 46% 49% 48% 49%75*2 77 75*2 77 75 76*4 74*4 75% 741* 7714

*104*2 105*2 *105 106 *104 100 104 105 101% 105 "
*7 8 *7 8 *7 8 7 7 7% 7%

*39*2 40*2 *39*2 40 40 40 *39*2 40*2 39% 40
*85 80 *85 87 *85 87 85 85*s *84 86
95*8 95*8 ♦94 97 *9412 90 *94 96 95% 95*8
98*2 99*4 98*8 99*2 97*4 98*2 90% 97% 90*4 98%

*111*2 112*2 ♦111*2 112*2 112*8 112*8 1121, 112*4 *111*2 112*2
*110 145 *140 145 *140 145 *140 145 *110 1 15
*103 108 *103 108 *103 108 *103 108 *103 108

54 54*2 53*2 54 *53*2 54 53* t 53% 53% 53%
*10912 110*2 ♦109 111 110 110 109% 110 109% 110
*118 120 119 119 ♦117 120 *118 120 *117 120
131*2 131*2 131% 131% 130% 131% 130% 131 130% 130%

♦220 224 221% 221% *219 221 220 220 219*9 220
107*2 107*2 108% 108% *107 109 108 108 *107 108
447* 45*4 44*2 44*2 44% 44% 4.’i7s 44*2 44 41*2

*97 98 97*2 97*? 96*2 90% *90 98 96% 96*2
33*2 33*2 33*4 33% 33% 33% 31% 33% 32% 33%

*65 07 65*2 001? 66*2 66*2 65% 67*4 07% 69*2
85*2 86*s 85% 86*8 85 85*2 83% 84% 83% 85*2
71% 7178 70 72% 71% 71*2 68 71 70 % 72*2
65% 06 ♦04 60 ♦63*2 66*2 *63 65% 65*4 65%

Fridau 
Sept 1

Sales for 
the

W eek
Shares

S per share 
1021* 1037* 
987* 99 

*111 11434
85 8014727* 731.,
8514 85%

5914 603, 
*123* 13
35i2 35% 
9234 913,

120 120 
124% 1241 
165 175

167* 18
115*4 115*4
134 134
*45 53
*80 82
*29 32
56% 57%

*50 55
150% 150*4
227 240
*12 14%
33 33
35% 37*4
51% 53%
44 44

116*2 116%
37 37%

100% 101*4
16*4 16%

§73 73
24 24*2

*58 01
*19 21
*39 43
7734 787* 

*36 3812
129 129*4
128 1293*

47* 473
*15 20

*121 123
132 136

3l2 312
*93, IOI2 
314 4
3U 414 

221, 22I2 
*4712 49 
1023, 104 
5834 60 
26'4 2012 

12712 129l2 
*85 86‘3
109 1103,
55'2 557* 

*821* 85 
*94 98
1031* 100.* 
*423., 43 
45l2 45l2 

*10 17

15U
3712957*
23
6712
11
0U2
97

jt13714
18O

*9
*19
135*
473,
20%
28U

*43
*4

*13
*4-2
407*

*12
33 
121* 
73* 

22 
*77 
703* 

101 
803, 

*98 
OOI2 

11312 
60 >2 

*115 
*140 
*11712

521*

20
41
151,
3712
97l2233,
68
11
62
98*2

1391a
80i2
9%

20i2
137*
49i2
263*
28i2
48

412
15
6

47I2
15
33
133*
73*

23i2
79i2
763,

101
90

101
621*

1131s
623,

118
140
119l2
521*

95* 
5U* 
273* 

*21 
49<2 
75U 

104% 
73* 

39*4 
85 
95 
903, 

511212 
140 
103 
531* 

*107 
:1173, 
1301* 
2171* 
■10712 

44% 
*90 
34 
701* 
84 
71 *4 
643,

97*
52
281*
22
49*4
77141043,
73*

3934
85 
95 
99

112i2
145
108
5312

110
1173,
131
2197*
108
4514
971*
313*
72
86 
723, 
651*

STOCKS
NEW YOBK STOCK 

EXCHANGE

Railroads Par
15.400 Atch Topetaa *  Santo Fe.-lOO
1,584 Dx> pre4-_.................-.100

200 Atlantic Coast Lino HR__ 100
15.900 Baltimore & OlfV?________ 100
2.100 Do prof...-.............  100

620 Brooklyn Rapid Transit..100
5.700 Canadian Pacific________ 100

Central of New Jersey___ 100
12.900 Chesapeake & Ohio______100

760 Chicago Great Western__ 100
900 Do pref.................... -.100

11.900 Chicago Mliw <fe St Paul. .100
262 Do pref.........................100

1.200 Chicago & Northwestern.. 100
400 Do pref______________100

8.700 Chicago Rock rsl A Pac.-.IOO 
100 Chio St Paul Minn A O m .. 100
200 Do pref____ _________100
100 Clev Cln Chic A St Louis.. 100 
200 Do pref.........................100

_____ Colorado A Southern______100
250 Do 1st pref__________ 100

_____  Do 2d pref. ............. ..100
300 Delaware A Hudson______100

---------Delaware Lack A Western..50
_____ Denver A Rio Grande____ 100

900 Do pref....................... 100
45.400 Erie...................................... 100

6.700 Do 1st pref....................100
200 Do 2d pref....................100

3.400 Great Northern pref...........100
9.000 Iron Ore properties. .N o  par
2.300 Illinois Central__________ 100
1.600 Interbor Con Corp, vtc N o  par

150 Do pref.......... .............. 100
2.600 Kansas City Southern___ 100

..........  Do pref..................  100
100 Lake Erie A Western..........100

--------- Do prof...... ............ 100
20.200 Lehigh Valley.......................50
...........Long Island............................50

800 Louisville A Nashville___ 100
250 Manhattan Elevated____ 100
100 Minneapolis A St Louis__ 100

--------- Do pref_____ ________100
550 Minn St Paul A S S M ___ 100
100 Do prof.................... ..100

1.600 Missouri Kansas A Texas. 100
100 Do pref.......................100

11,917 Missouri Pacific_________ 100
9.700 Trust co otfs of deposit___
2.200 Missouri Pacific (new) when iss. 

300 Do pref (or Inc bonds) do. . .
46.200 N Y Central A Hud River. 100

3.700 N Y N II A Hartford........ 100
600 N Y Ontario A Western__ 100

4.000 Norfolk A Western............100
200 Do adjustment pref__ 100

12,450 Northern Pacific_________ 100
10.100 Pennsylvania................. ...SO
_____ Pitta Cln Chic A St Louis.. 100
--------- Do pref_____________ 100

208,700 Reading ................................ 50
202 1st preferred........ ............50
200 2d preferred...............   ..50

1.200 St Louis A San Fran new (w 1).
_____  Do preferred (when lss)
---------St Louis Southwestern____ 100
........ . Do prof..............  100

400 Seaboard Air Line________ 100
100 Do pref................  100

19,528 Southern Pacific Co_____ 100
10.200 Southern Railway________ 100
3.300 Do pref.................. ...1 0 0

900 Texas A Pacific____ _____ 100
1.000 Third Avenue (New York) 100 

200 Twin City Rapid Transit..100
95,089 Union Pacific........ ................100
3,758 Do pref_____ _____ ..100

500 United Railways Invest__ 100
100 Do pref_____________ 100

2,500 JVabash.............................100
9,100 Do pref A......................100
3.300 Do pref B do...................100
1.400 Western Maryland_______ 100

---------1 Do pref...........................100
200 Wheeling A Lake Erie___ 100

.......... I Do 1st preferred_______100
-------_| Do 2d preferred______ 100

900Wisconsin Central............. 100
^Industrial 3t Miscellaneous

200 Advance Rumely________ 100
100: Do prof......... ..............100

32.900 Alaska Gold Mines................ 10
2,860 Alaska Juneau Gold Mln’g.10
3.300 Allls-Chalmers Mfg v t C..100
1.700 
2,300 

200 
11,000
55,100
2,950
9,600

385
500
200

1,200
2,200
2,800
4.100
3.100 

40,300
1,150

300
500
600
300

25,700
240

2.30Q
1,200

200
3.100 
1,125

450
3.100 

600
4,200
4,000

90,700
6.100

900

Do preferred v t c___ 100
Amcr Arglcultural Chem.-lOO

Do pref..........................100
American Beet. Sugar........ 100

Do pref......................... 100
American Can................. ..100

Do pref-----------------...1 00
American Car A Foundry. 100

Do pref......................... 100
American Coal Products.. 100

Do pref-------------  100
American Cotton Oil------- 100

Do pref........................ 100
American Hide A Leather. 100

Do pref........... .............. 100
American Ice Securities__ 100
American Linseed________ 100

Do pref................ 100
American Locomotive___ 100

Do pref______________100
American Malt Corp____ 100

Do pref..................  100
Amer Smelters Sec pref B.100 

Do pref Ser A stamped..
Amer Smelting A Refining. 100

Do prof.................... ..100
American Snuff................... 100

Do p re f........................100
Am Steel Foundry_______ 100
American Sugar Refining..100

Do pref........................ 100
Amor Telephone A Teleg-.lOO
American Tobacco_______ 100

Do pref (new)________ 100
Am Woolen of Mass_____ 100

Do pref................ 100
Am Zinc Load A S-------------25

Do p re f............. ............25
Anaconda Copper.................50
Atl Gulf A W I SS Lino ctfs 100 

Do pref ccrtfs.......... ..100

PER SH AR E  
Range Since Jan . I 

On basis o f  100-share lots

Lowest

S per share 
IOOI4 Apr 22 
985* Aug 30 

1001* Apr 19 
827* Apr 24 
72% Aug 30 
S6t2 Apr 22 

zl62% Mar 1 
290 Jan 3 

58 Apr 24 
11*4 Apr 24 
33 Apr 24 
91 Apr 22 

126 Aug 30 
*12414 Sept 1 
}165 Apr 13 

15*2 Apr 22 
llS^Sept 1 
131*4 Apr 12 
38 Apr 27
70 Feb 2 
24*4 Apr 24 
40 Apr 1
40 Marl3 

1491* Apr 20 
216 MarlS

87* Mar30 
15 Mar 8 
32 Apr 22 
48 Apr 22
41 Apr 22 

1101* Aug 30
33*8 June26 
99*4 Apr 17 
15*4 Feb 15
71 Feb 15 
231* Apr 28 
58 Aug 18 
10 May 2 
32 Apr 20 
74i2Jan 31 
20 Jan 31

1211* Mar 1 
128 Apr 28 

4 Mar 1 
141* July 3 

110<4 Apr 24 
130 Aug 18 

314 Apr 25 
10 Apr 3 
3'* Sept 1 
314 Sept 1 

2214 Aug 15 
48>2 Aug 29 

100t4 Apr 22 
57 Apr 26 
26 May 5 

114 Mat 
84i* Feb 25 

109 Sept 1 
55 <g Aug 31 
78 Feb 17 
88 Jan 26 
75i* Jan 31 
417* Feb 19 
41>4 Feb 21 
15%Mayl8
16 May 
40 May 9 
14 Apr 22 
341* Apr 24 
9U4 Apr 22 
18 Apr 24 
56 Apr 24 
0'2 Feb 14 

59i2 Jan 31 
94 Mar 24 

129*4 Apr 22 
zSO Sept 1 

7*4 May 9
18 June23 
13*4 July 14 
41*2 Mar 1 
25 Apr 22 
2412 Feb 28 
40 Mar 7
2** Jan 20 

10>4 Apr 27 
314 Jan 18 

33 Apr 19
14 Aug 22 
317* Jujy28 
11 >2 Aug 30 
71* Aug 30

19 July 19 
70*2 July 18 
63 Apr 22 
96 Mar 23 
61*4 Feb 1 
93 Apr 24 
50*4 Jurie27

IOSI4 July 13 
52 July 8 

115*$ Aug 9 
130 July 11 
115 Jan 20 
50*2 Apr 22 
98 Jan 6 
8*4 June 3 

45 Mar 1 
25 Jan 20 
17>4 July 14 
38*4 Mar 1 
58 July 14 
99% July 13 

5% June 3 
x315* Jan 14 
84*2 July 13 
91*4 July 11 
8S12 Apr 22 

109U Apr 22 
130 Mar 23 
106*2 Mar 22 
44 Apr 24 

105*2 Apr 22 
1151* May 5 
126*4 Feb 1 
188 Feb 16 
105*4 Apr 24 
42 Jan 11 
92 Jan 10 
29** July 10 
59*2 July 11 
77 Apr 22 
56 July 12 
61 July 12

Highest

S per share 
IOSI2 Jan 4 
102 Feb 24 
117*4 Junel3 
96 A n  ' 
80 Jan 15 
8878 June 6 

183*4 Jali 
5310 M ayl8 

67*4 June 8 
15** Jan 
39*4 Jan 

102i2 Jan 
1301* Jan 
1347* Jan 
175 Jan 11 
24i2 June21 

123 May 15 
139 Aug 28 
59*2June 8 
86 Junel4 
36*2 Junel3 
60 June 9 
57*4 JunelO 

1551* May23 
237 June 9 

16*4 Junel3 
37% JulylO 
43*8 Jan 3 
591* Jan 
54i2 Jan 

127*2 Jan 
50*4 Jan 

109*2 Jan 
2 U* Jan 
77*2 Jan 
32*4 Jan 
647* Jan 
22*2 JulylO
45 June21 
85 May31 
41i2Juncl2

135*2 Junel3 
131** Jan 28 

15*8 Jan 4 
33i2 Jan 

129 Junel5 
137 Jan 15 

7*4 Jan 13 
16*2 Jan 4 
7*2 July 6 
7** July 6 

23*4 Aug 16 
50 Aug 22 

lll% Jan 19 
777* Jan 10 
31 Jan 3 

137*8 June 7 
89** May22 

1187* Jan 4 
59*4 Jan 4 
88 June 5 
98*4 Jan 13 

110*4 May23
46 Feb 29 
52 May 19 
17*4 June28
20*4 June 9 
46*2 June 9 
187* Jan 13
42 Jan 13 

104** Jan 4
25 July 3
71 June 9 
137* June21 
68*2 June22 
99 June 8

1437* Aug 23 
84 Jan 28 
21*4 Jan 4 
39*4 Jan 3 
17 Jan 3 
5212 July 3 
321$ Jan 15 
34%Mar27 
51 Junel3 
6 JulylO 

18*2 July 5 
7*4 July 5 

56*2 July 20
21i2 Apr 29
43 Apr 28 
26*2 Jan 7 
10*4 Jan 7 
337g Mar 14 
84*2 M ayl6 
79*8 Aug 21

10U* Aug 24 
96** July 6 

102 June22 
65*8 Mar 16 

11378 Jan 26 
78 Jan 3 

119*2 Mar 11 
1757* Jan 19
118 July26 
5712 Jan 17

102 MarlS 
12 Jan 3 
58*4 Aug 15 
31 *2 Feb 19 
25*8 Jan 26 
53*4 Apr 25 
83*4 Mar 14 

106 Aug 22 
10 Apr 7 
40*4 Aug I5 
88 May25 
96*2 Junel4 

113*8 Jan 4 
114*8 Feb 3 
149*2 June 8 
110 Jan 27 
61*4 Jan 4 

116*2 Jan 8
119 May25 
13314 Aug 18 
225 A n g ll 
IOSS4 Aug 28
55*4 Mar 14 

102 MarlO 
977* Apr 10
72 Sept 1 
92*8 Feb 14 
74 Aug 25 
66 Aug 22

PER S H A R E  
Ranae fo r  Previous 

Year 1915
Lowest | Highest

$ per share 
92*2 Feb 
96 Jan
98 M 
63*4 Feb 
67 Feb 
83*4 Aug

138 July 
}250 Sep 

35*8 July 
10*4 Jan 
25*2 May 
77*4 July 

1207* Sep 
118*2 July 
163 July 
10*2 July 

5114 Apr
124 Sep 
{21 Jan
53*8 Feb 
24 Mar 
45 Jan 
35 • Sep 

138*2 Aug 
199% Jan

4 Jan 
6*2 Jan

197* Feb 
32*4 Feb 
27 Feb 

11234 Jan 
25*4 Jan
99 July 
187* July 
70 Jul 
20** Feb 
547* Feb
5 Jan 

19 May 
645* Feb 
15 Jan

104*2 July
125 June 

8 Sep
24 Sep 

106 Jan 
123 June 

4 Sep 
10*8 Sep 
1*4 July 
3 Dec

8U2 Mar 
43 Feb 
2134 Jan 
99*2 Jan 
80*2 Sep 
991* Feb 

51%  Feb 
65 May 
90 June 
69*8 May 
40** Sep 
40 Feb

11 Sep 
29 Sep 
11** July 
30*4 July 
81*4 Feb 
12*2 July 
42 July 
8*2 July 

35 Jan 
90 July 

115*4 Jan 
z79 Mar 

8 Jan 
21*4 Mar 
12** Oct 
437* Oct 
25*2 Oct 
9*4 Jan 

25 Jan 
*2 July 

2 Aug 
*8 Aug 

28 July

21*4 Dec 
9*4 Dec 
7*4 Jan 

33 Feb 
48 Jan
90 Mar 
33*4 Jan 
S3 Feb 
25 Feb 
91*2 Jan 
40 Feb

111*2 May 
82 Jan 

{105 Jan 
39 Ian
91 June 
4*8 Feb

19*4 Jan 
20*8 Jan 
7*4 Jan 

24 Jan 
19 Mar 
75 Mar 
37* Apr 

21*2 May 
78 Jan 
86 Oct 
56 Jan 

100 Jan 
144 Jan 
103 Jan 
24*8 Mar 
99i2 Feb 

109 Feb 
116 Jan 
195*2 Dec 
103*4 Jan 
46 Nov 
95 Dec 
67*4 Dec

e24% Feb

5 per short 
111*4 Nov
102*8 Nov 
116 N ov 
96 Dee 
79*4 Nov 
93 Apr 

194 Nov 
325 Jan 
64*4 Nov 
17*2 Nov 
41*2Nov 

1011* Dec 
135 Deo 
135** Nov 

{ISO N ov 
38*8 Apr 

123 Nov
135 Dec 
52 Oct 
77 Oct 
38*2 Nov 
60 N ov 
52 Nov

154** Nov 
238 Nov 

16*2 Nov 
29*8 Nov 
45*8 N ov 
59*2 N ov 
54*4 Dee 

128*8 N ov 
54 Oct 

113 Apr 
25I2N 0V 
82 Nov 
35*8 NOV 
65*2 Nov 
16*8 Dec 
4U2 Deo 
83*4 Nov 
27*8 Oct 

130*2 Nov 
132 Dec 
19*8 Feb 
49 Feb 

126*2 Nov
136 Dec 

15*4 Apr 
40 Apr 
18*4 Apr
7*2 Nov

110*2 Dec
89 Oct 
35 Apr

1225* Dec
90 June 

118*8 Dec
6U2 Nov 
86 Nov 
98*2 June 
85*8 Nov 
45 June 
44 Apr

23 Nov 
45*2 Dec 
20*4 Nov 
43*4 Nov 

104*8 Dec 
26 Nov 
65 Nov 
1778 Apr 
64*2 Oct 

100 Apr 
141*2 Nov 
84*8 Nov 
27*2 Oct 
47*4 Oct 
17*2 NOV 
49*4 Nov 
32*2 Nov 
35*2 Oct 
50*8 Oct 
6*4 Nov 

19*4 Nov 
8*8 Nov 

45 Nov

40i2 Apr 
1312 Nov 
49*2 Oct 
8578 Deo 
7412 Nov 

101*8 Nov 
727* Dec 
95 Nov 
68*2 Oct 

113*2 Nov 
98 Oct 

118 Aug 
170*2 July 
120 Sep 
64 Oct 

102*4 Nov 
14*4 Oct 
59*2 Oct 
35 Apr 
31*8 Oct 
50*2 Oct 
7434 Oct 

105 Nov 
13*8 Oct 
37*2 Dec 
88*s May 
92 Dec 

10878 Dec 
113 Nov 
165 Apr 
110*8 Nov 
74*2 Oct 

11978 Nov 
119*2 Nov 
130*4 Nov 
252*2 Apr 
111 Nov 
56 Oct 
98*4 Nov 
71*2 Dec
91*8 Nov
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For record of sales during the week of stocks usually Inactive, see second page preceding.

H IO H  A N D  LO W  SALK  PRICES— PER SH AR E, N O T  PER CE N T. Sales/or
the

Week
Shares

STOCKS
NEW YORK STOCK 

EXCHANGE

PER SH AR E  
Range Since Jan. 1 

On basis o f  100-share lots

PER SH AR E  
Range lor  Precious 

Year 1915
Saturday 

A u g. 26.
M onday 

A u g. 28.
Tuesday 

A u g . 29.
Wednesday 
A u g. 30.

Thursday 
A u g  31

Friday 
Sept 1 Lowest Highest Lowest | Highest

S ver share S ver share $ per share S per share $ per share $ per share Industrlal&MIsc. (Con.) Par .5 per share S per share $ per share $ per share
79% 80% 78% 80% 76% 78% 76% 771.1 76 79 u 76% 79% 33,950 Baldwin Locomotive___ . 10(1 05% July 14 118% Jan 3 26% Mai 154% Oct

1045s 104’s *103 105 *104 101% 104% 101% *101 105 104% 101% 400 Do pref........ ........... . 101) 104 Jupe2( 110 May 24 92 Ma 114 Sep
476 489 *470 490 484% 485 *460 485 480 483 480 482 1,130 Bethlehem Steel________ .100 415 Jan 11 550 Mar 14 46% Jan 600 Oct
137 137 *135 140 135 1.35 *135 137 *133 137 136 137 50C Do prof____________ . 10(1 126 July 21 145 Jan 6 91 Jai 184 Oct
661s 67% 66-% 67% 66% 62 65% 62% 66% 65% 67% 11,900 Butte A Superior Copper. ..10 60% July 11 105% Mar 9 56% Aug 7978 June

*17% 18% 1.8 IS *17 19 18 18% 18% 19 19 19% 2,300 California Petroleum, vtc .100 15 June27 42% Jan 3 8 July 38% Dec
45 45 *44% 46 45% 45% 45% 46 46 46 46 40% 1,300 l)o pref_____ ______ 100 40 June2S 80% Jan 3 30 July 81 Dec
57 57% 56*2 57 55*2 56% 55% 55% 55% 56% 56% 56% 11,850 Central Leather............ 100 49 Apr 22 58% Aug 23 32% Feb 61% Nov

*1121.1 113% 113% 113% *112% 113% *112 1131- *112% 113% 112% 112% 300 I)o pref.......... ......... 100 108% Jan 3 113% Aug 25 100% Jan 110% Nov
101 1 ,701) 100

20 20 20% 20% 20 20 19% 20 19% 19% 19% 20 1,400 Chile Copper___________ 25 19% July 14 25%Jan 5 23% Dei 26% Nov
52 53% 52% 53% 51 52 50% 51% 50?s 53 52 53% 11,200 Chino Copper__________ _ 5 46% July 11 60 Feb 19 32% Jan 57% Nov
471- 48% 471.1 48% 47% 48 46% 47 457s 48% 46% 48% 29,900 Colorado Fuel A Iron___ 100 38% Apr 22 53 Jan 4 21% Jail 66% Sep

135 136 *135 136% 135% 135% *135% 137 135% 135% 135% 136 2,500 Consolidated Gas (N Y). 100 130% Mar 1 144% Jan 8 113% Jan 150% Oct
97 97 96% 96% *95 99 97 97% 90 97% 97 98% 2,200 Continental Can________ 100 75%Jan 31 104% May25 40% Jan 127 Oct

*1061- 110% *106% 110% 107 107 *107 110% *107 110 *107% 110 100 Do p re f.. ................. 100 106 Feb 1 112 May 1 1 88% Jan 109% Dec
14% 14% 14% 14% 14 14% 14 11% 14% 14% 14 14% 2,700 Corn Products Refining.. 100 13% Aug 8 25% Jan 25 8 Jan 21% Oct

*901- 91% *90 92 90 90% *88 91 *90 91% 90 90% 700 Do pref______ _____ 100 85 June26 101'-Jan 14 65 Jan 96% Dec
76% 78% 75% 78 75 76% 74 75% 73 7 6% 73% 76% 62,550 Crucible Steel of America 100 52% Jan 12 99% Mar 16 18% May 1097s Sep

118 118 117% 117% 117% 117% 117% 118 118 118 1,000 I)o pref____________ 100 108% Jan 11 119% JunelO 81 May 112% Sep
54 5314 33,900 par

100(Ulo 9433 94% 95 95 1,900 93 July 14
*238 248 *235 ~ 250 *230 250 230% 230% 235 235 200 Cuban-Amerlean Sugar.. 100 152 Jan 5 250 ' Aug 18 38 Jan 177 Dec

*100 1 10 *100 110" MOO 110 100 10434 Feb 1 93 Mar 110 Sep
451- 45% 46 45 451.1 44% 45 44% 46% 45% 45% 4,700 Distillers' Securities Corp 100 41 July 10 54% Apr 29 5% Mar 5012 Oct

*24% 25% 24% 21% 22% 24% 23% 25 24% 24% 24% 25% 10,000 Dome Mines, Ltd_______ .10 22% Aug 29 29% Feb 8 1 16 June 30% Dec
*14 IS *16 18 *15 18 *16 18 *16 18 *16 18 Federal Mining A Smelt.. 100 12% July 13 35 Jan 7 8 Mar 60 June
*38 40 *36 40 *35% 40 *30 40 39% 39% 39% 39% 200 Do pref...................... 100 35% Apr 24 57% Jan 7 20 Mar 65 June

*307io *307**> 317**> *305 315 *30!) 310 *300 310 100 $265 Jan 5 350 Mar 18 360 Oct
*114 ’ 116 *114 " 116 " *114 1 16 *114 113 *114 116 100 §113 Jan 5 116 Jan 27 106 Mar pi 16% Nov

171 171% 169% 171% *109 171 169% 169% 169 170% 1071.1 169 2,500 General Electric________ 100 '159 Apr 22 1781-Jan 17 138 Mar 185% Oct
575 578 *515 575 *525 570 567 575 *500 510 *500 580 800 General Motors................ 100 405 Apr 24 585 Aug 12 82 Jan 558 Dec
12214 123 121% 122% 122 122 122 124% 12378 127% 124*2 126 14,600 Do pref........  .......... 100 108 July 14 127% Aug 31 90% Jan 136 Deo
72 72 71% 72 70% 71% 70% 72% 70% 72% 70 72 7,800 Goodrich Co (B F).......... 100 67% Jan 31 80 Anr 10 24% Jail 80% Oct

1131- 113% 113% 113% *113% 111 *113% 114 113% 113% *113% 113% 200 Do pref............ .......... 100 110% Feb 1 116% MarlO 95 Jan 114% Oct
*80 88 87 88 *80 88 *80 88 86% 86% *80 88 400 Granby Cons M S A P__ 100 80 July 12 99 Feb 10 79% Apr 91 June
47 47 46% 46% *40% 47% 45 45% 45 46% 46% 46*? 2,100 Greene Cananea Copper. 100 34 June26 53% Mar 9 37 Oct 5238 Dec
5412 56% 55% 56*2 55% 56 54% 55% 54% 58 56% 58% 160,450 Inspiration Cons Copper. .20 42% Apr 22 58% Sept 1 16% Jan 47% Oct

*10 13 *10 13 *10 12 11 11 *10 12 *11 13 300 Internat Agrlcul Corp__ 100 11 Aug 30 29% Jan 5 5*2 Mar 29% Nov
41 41 *40 44 *40 45 40% 40% 40 41 40% 41 1,300 Do pref.................... 100 38% July 14 74 Jan 5 8 Mar 71% Dec

*114 115% ♦111 115 *114 115 *114 115 114 114 114 114 400 Intern Harvester of N J . . 100 108% Jan 7 119% June 7 90 May 111 June
*118 119 *118 119 *11.8 119 118 118% *118 120 *118 120 200 Do pref. _ .............. 100 114 Feb 29 120 July 19 110 July 120 Nov

37% 38% 38% 42 40% 41% 39% 43% 42% 44% 41 43% 163,900 Int Merc Marino ctfs of dep_. 13% Feb 15 44% Aug 31 18 Dec 201- Deo
98% 99% 98% 101% 99% 102% 100% 104% 103% 104% 103% 106% 312,800 Do pref ctfs of dep__ 61% Mar 1 106% Sept 1 5512 Nov 77% Dec
40% 41% 40% 41% 40% 41% 40% 41% 40% 42% 40% 42 15,440 Intern Nickel (The) v t c . .25 39% Aug 22 50%  Jan 17 179% Dec 2231a Oct

*16 16% 15% 15% 15% 15% 15% 1512 15 15% 15% 15% 2,500 International Paper____ 100 9% Mar 1 16% Aug 10 8 Jan 1278 Dec
71 71 71 71 71% 71% 70% 71 70% 72 71% 72 4,500 Do pref...................... 100 42% Feb 1 75 Aug 9 33 Feb 5034 Dec

90 91) 90 89 013j 8,200 1(;0
*108 1 1 H2 112 *110 112 *110 111 I10*i 11 l 1,400 100 113 Apr 4

74*4 74 ~ 7fi*i 76*2 773j 77% 79% ,s0 81*8 117,400 25
*95 *95 97 *95 97 *95 97 *95 97 00
4978 403,1 481*8 491« 48'.i 49% 49*3 50* s 53,100
76% 76% 76% 77 " 75% 76',1 75 75% 75 77% 70 77% 8,700 Lackawanna Steel............. 100 64 “ May 5 86 Jan 6 28 Jan 94% Sep

*43 45 45 47 45 4,400
*258 274 *258 271 ♦258 274 *260 270 267 267 *260 274 100 Liggett A Myers Tobacco 100 240 Apr 14 272 July24 207 Jan 260 Dec
*121 125 122 122 *120 125 §121 121 *120 125 *120 123 316 Do pref..................... 100 118 Mar 30 122 Mar 3 113% Jan 120 Deo

*16% 19 *15% 19 *10% 19 10% 10% *15% 19 *15% 19 100 Loose-Wiles BIse tr co ctfs 100 15 Mar 3 21 Jan 18 16 Feb 31 Jan
*83 85 *82 85 *82 85 *82 85 *82 85 *82 83 100

100 67 Oct
*235 238 237 239 *235 241 *235 241 *235 241 *235 241 300 Lorlllard Co (P)___ 100 179% Jan 19 23978 Aug 19 165% Jan 189 Nov
*1181.1 120 118*1 118*2 1 181* *118 119% * 118 120 100 118 Jan

83% 83% 82 83% 81% 82% 81 83 ' 81% 84% 81% 84% 23,450 Maxwell Motor Inc tr ctfs 100 571.1 Mar 3 89% May 16 15l.| Jail 92 Oct
*85 86% 86% 86% *85 86% 85% 85% 85 85 *85 86% 400 Do 1st pref stk tr ctfs 100 78 Apr 22 93 Jan 3 43% Jan I0334 Dec
*54% 57 *54% 56 *54% 56 54% 55% 54 55% 55 55% 900 Do 2d prof stk tr ctfs 100 42% Mar 2 60% June 6 IS Jan 68% Oct
102% 104% 103% 105 103% 103% 102 102% 101% 104 101% 104 58,900 Mexican Petroleum_____ 100 88% Juue28 129% Jan 3 51 Jan 124% Dec
*91% 93 *91% 96 91% 91% *90 90 *90 96 *90 96 too Do pref........................ 100 89% Junc28 105% Jan 3 67 Jan 10H- Dec
3514 354| 35 35% 34% 34% 34 34% 3378 34% 34% 35 8,800 Miami Copper__________ 33 Aug 3 39% Apr 3 17% Jan 36% Deo
91% 91% 92% 92% 92 92 91% 91% *91% 93 91% 92 700 Montana Power________ 100 68% Mar 1 94 Aug 15 42 Jan 7934 Dec

*1121- *112% *112% 110% *112% 116% 116 116 115 115 350 Do pref........................ 100 109 Jan 3 116 June23 99 Jan 120 Dec
*118 119 *118 119 119 119 *118 119 *118 119 *118 119 100 National Biscuit________ 100 118% Aug 11 125% Mar20 116 Apr 132 Jan
*124% 125% *124% 125% * 124% 125% *1241- 125% *124% 125- *124'- 125% _____ Do pref____ _____ _ 100 124 June30 129% Mayl2 119 May 127% Dec

24% 25 24% 25 24% 24% 23% 24% *23 24% 24 24% 2,200 Nat Ennm’g A Stainp'g.. 100 19% Apr 22 29% Jan 5 9% Jan 36% Oct
*93 96 *94 96 *93 96 *93 96 *93 96 *93 96 100 92 Jan 19 97i>Feb 18 79 Apr 97 Dec
65% 65% *65 05% 65 65 64% 047, *64 66 65 65 600 National Lead__________ 100 601- Apr 22 7378 Jan 19 44 Jan 7034 May

*112% 114 *113 114 *113 114 *113 114 113 113 *112 115 100 Do pref...................... 100 112 Feb 9 116% Aug 21 104% Jan 115 Nov
19% 19% 19% 19% 19 19% 18% 19 18% 19% 19% 20 22,250 Nevada Consol Copper.. 15 Jan 31 20 Sept 1 11% Feb 17 Nov

*135 140 136% 137 130% 137 130% 136% *127 134 134 135 1,300 Now York Air Brake____ 100 118 July 14 153% Jan 15 56% Feb 164% Sep
*60 68 *66 68 *66 68 *66 68 *60 68 *67 68 100 75 Jan 3 81 Apr
57 7 *6 7 *6% 7 *6% 7 6% 6% 6% 6% 314 Ontario Sliver Mining__ 100 6 July 20 11% Jan 7 2 Feb 12% Deo
26 26 26 26 26% 28 25% 277* 20 27 26% 27 8,200 Pacific Mall........ ............. _-5 11%Jan 3 31 Aug 21 £8% Dec 38 Aug

*102 103 *101% 102% *101% 102% *101% 102% *101% 103 *101% 102% People's C. L A C (Chic). 100 100% May 5 111%Jan 3 106% Dec 123% Apr
*39% 41 *39% 40% *39% 40% 39% 39% 39 39 39% 39% 500 Philadelphia Co (Pittsb).. .50 38 June15 46 Jan 17 35% Apr 49 Sep
29 29 29 29 *26 27 28% 28% *26 29 *27 29 400 Pittsburgh Coal.... ........... 100 22% Apr 24 36% Jan 17 15% Jan 42% Oct

*101 103 *103 108 *100 103 *100 103 *100 103 *100% 103 500 Do pref........................ 100 100 Mar 8 111%Jan 13 81% Jan 114 Oct
52 53% 52% 52% 52% 53 52 52% 51% 54 53 53% 4,400 Pres-ed Steel C a r ............ 100 42% July 14 65% Jan 4 25 Mar 78% Oct

*100 102 *100 102 *100 104 §101% 101% 101% 101% *100 100% 120 Do pref........................ 100 97 July IS 104% Jan 4 86 Mar 106 Oct
*130 131% 131% 130 130 *130 132 *130 132 200 Public Serv Corp of N J__ 100 114 fan 31 132 May 16 100% Aug 120 Dec

167 167 166'.i 160% 165 100% *101 160 164'.i 164l.j 164% 105 900 Pullman Company______ 100 159% May 10 171%Jan 17 150's Mar 170% Oct
*2% 3% *2% 3% *2% 3% *2% 3% *2ss 3% *2% 3 _____ Quicksilver Mining______ 100 2% Mar22 6% Jan 19 % Mar 534 Nov
*4% 57S *4lo *4*o 5% *4% 578 *4*2 *4% 100 3% Mav25
46% 47 45 46% 45 45% 45 46 44% 40*2 41% 46% 6,200 Railway Steel Spring........ 100 32 Apr 22 50% Aug 22 19 Mar 54 “ Oct

*93 101 *98 101 *98 101 *98 mo *97% 100 100
25 25% 25 25% 24% 25 24% 24% 24 25% 21% 25% 22,250 Ray Consolidated Copper. . 10 20 Juno23 20 Feb 21 15% Jan 27% Nov
53 54 52 53% 52% 53 51% 52% 51 53% 52% 53% 37,200 Republic Iron A Steel........ 100 42 June20 55% Jan 3 19 Feb 57'.4 Dec

113% 113% 113% 113% *H3% 113% 113% 113% 113% 113% 113% 113% 970 Do pref........................ 100 100% June26 11 4 Aug 24 72 Jan 112% Deo
*210% 211 207 210 203% 201% 203 205 20278 208 203% 210% 5,200 Sears, Roebuck A Co____ 100 168% Mar 1 212% Aug 23 *131% Mar 209% Feb
*125% 127% *125 127% *125 127% *125 127% *125 127% 125 125 140 I)o pref...... ................. 100 125 June2S 127% Mar 3 121% Jan 126 Dec

29% 29% 29 29% *28 29 27% 28% 27% 28% 28 29% 4,100 Shattuck Ariz Copper___ . 10 24 July 11 40% Feb It __ ______
*47 49 *47 50 47 47 *44 46 *45 50 *40 50 100 Sloss-Shefflelil Steel A Ir.. 100 37 July 14 63% Jan 3 24 Jan 6678 Dec

*180 184 *180 184 181 181 *180 185 179 180 *171 179 300 South Porto Rico Sugar__ 100 146 Jan 29 240 JunelO 40 Feb 164 Dec
*114 *114 *114 118 * 114 118 *114 116 100 106 Feb 2

90% 90% *90% 98 *90% 98 *90% 98 *90'» 98 *90% 98 100 Standard Milling_______ 100 86 MarlO 103'- May 2 5 43% Feb 96 Deo
*851* *8512 88 *35 *2 89 *85**» 89 100 85 Aug 23
125 ' 127 124'% 126% 121% 124% 122% 125 122% 125% 119% 121 81,750 Studebaker Corp (The). . 100 119% Sept l 167 Jan 3 35% Jan 195 Oct

*1071* 11 i *10712 1 l t ♦ I07*o 1 io*» +10710 1 mu *1071* HOlo *107*2 111 100
27% 27% 26% 28 23 ' 26% 23% 21% 23% 26% 24-2 25% 38,200 Tennessee Copper.............. .25 22% July20 06% Jan 5 25*2 Feb 70 Sep

193 193 191 191 *192 194% 191 192 194 194 192'? 192% l ,600 Texas Company (The)___ 100 177% June27 235%Jan 3 120 May 237 Dec
*8 8I1 *8 8% 8 8 8 8 7% 7% 7% 8% 2,400 Union Bag A Paper.......... 100 4% May 9 8% Mar 17 4% Jan 9% Dec

*45% 47 45% 46% 40 46% 46 40 4534 45% 46% 47% 2,000 Do pref...................... 100 28 Jan 27 48% Aug 25 2278 July 311- Dec
*47% #2 *'17*2 52 *47% 52 *10 51 *45 50 *47 50 100 64 M.ir 20 66'll Oct

*100 *106 *106% §100% 100% *106% *100% 50 Do pref........................ 100 108 Mar 14 i l l  May 11 100 June 110 Oct
100% 100% *100 101% 100 100 99% 99% 99% 99% 99 100 1,500 United Cigar Stores.......... 100 69 Feb 9 105% Aug 9 b 9 Dec 610% Oct

*118 11934 *116% 119% *118 119% *118 119% *113% 119% *116% 119% ______ Do pref_________ . . 100 611% Feb 10 120 Aug 9 511% Oct 612% Nov
164% 165 164 106 164 165% 102% 164% 162 164% 162 164% 12,600 United Fruit____ _______ 100 136% Jan 31 169% June 8 139 Nov 163 Nov
20 20 20 20% 19% 19% 19% 19% 19% 20 *19% 21 1,300 U 8 Cast I Pipe A Fdy___ 100 15% Jan 31 26% Mar 14 8 Jan 317g Oct

*53 54 53 53 *52% 54 52% 52-? *52% 53 *52% 53 200 Do pref............ ....... 100 48% Feb 5 54% July31 32% Mar 55% Nov
111% 113 110 113 109 111 109 I ll 107% I ll 's 109 111% 23,800 U 8 Industrial Alcohol___ 100 97 July 13 170% Apr 6 15 Jan 131% Dec

*101 101 *101 104 *101 101 *101 101 *101 101 103 103 100 Do pref_____________ 100 99% July 11 111 Jan 13 70 Jan 107 Nov
5614 57 56 50% 56% 53% 50 57% 56 56% 56 57% 12,000 United States Rubber___ 100 47% Mar 1 59% Aug 16 44 July 7434 Apr

*111 112 * m 112 111 111 110% 111% §110% 110% 111'- 111% 650 Do 1st preferred_____ 100 106% Feb 5 112 Aug 17 101% Feb 110 Apr
70% 71% 70% 70% 70% 70% 68% 09% 69% 71% 70% 71% 11,600 U 8 Smelting Ref A M ___ .50 62% June27 SO*i Apr 4 ___ ..................

*50% 51% *51 51 51% *50% 51% 50% *50% 51% 300 50 53*o.Juno 0
96% 97% 95% 97% 95% 96% 95% 96% 95% 99% *95 97 622,400 United States Steel............ 100 r79% Mar 1 99% Aug 23 38 Fob 89% Dec

117% its 117% 118 117% 118 117% 117% 117% 117% 117% 118 5.350 Do pref...... ............. . 100 115 May 3 118% Aug 10 / l 02 Feb 117 Oct
82 83 82% 82% 82% 82% 80% 82% <80% 83% 82% 83% 24,209 Utah Copper.................... . 10 74% July 14 86% Feb 19 48% Jan 81% Dec

*16% 17% *16% 17% *10% 17% 10% 10% *16% 17% *16% 17% 100 Utah Securities v t c .......... 100 16% June 9 20% Feb 3 ..................
41% 41% 40% 40% *10% 42 39% 40% 40% 11% 40 40 1,400 Vlrglnla-Carollna Chcm__ 100 36 Apr 21 51 Jan 17 15 Jan 52 Oct

*110 112 *110 112 110'- 110% *109 111 *109,1 111 *109 111 100 Do pref....... ............... 100 108 Apr 22 112 Jan 3 SO Jan I1378 Dec
95% 95*2 *95 96 *91 95% 91% 94% 95 95 *94% 95% 400 Western Union Telegraph. 100 87 Mar 1 96% May26| 57 Jan 90 Nov
58% 60 59 60 58% 59 58% 5S73 58% 59% 58 60 19,200 Westlnghouse Elec A Mfg. .50 52% July 14 71% Mar 15 32 Feb 747g Oct

*70 76 *70 76 *70 76 *70 76 *70 76 *70 76 .50 70 Apr 19 79 Mar 15, 85 Oct
47% 47% 44% 47 45*i 46% 45% 46% 45% 46% 43% 45% 58,900 Wlllys-Overland (The)__ .25 43% Sept 1 u325 June 5; nS7 Fob «268 Nov

137 137 *136 138 130% 136% 135% 136 135% 135% 135% 136 1,300 Wool worth (F W ).............. 100 118 Jan 5 139% May 121 90% Jan 120% Dec
*124 126 *121% 125'- *121 125 *124% 125% *121'- 125% *121 .......... Do pref....................... 100 123 June29 125% June 6 115 Jan 124 Aug
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 8 2 7
I n  J a n . 190 9  th e  E xch an ge m ethod o f  g ao lin g  bonds w as ch a n g ed , a n d  v r ic e s  a r e  n ow  a ll— " a n d  in te r e s t"— excep t f o r  in c o m e  an d  d efau lted  b o n d s .

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W e e k  E n d in g  S e p t .  1 .

U . S . G o v e r n m e n t .
U  8  2 s  co n a o l re g is te re d ___ <21930
U  S  28 co n s o l c o u p o n ______ <21930
U  S  3 s  re g is te re d  ............  *1 91 8
U  8  3 s  c o u p o n _______________*1 91 8
U  S  4a r e g is te re d .........................1925
U  S  4 s  c o u p o n _________________1925
U  S  B a n  C a n a l 1 0 -3 0 -y r  2 s .* 1 9 3 6  
U  S  P a n  C a n a l 1 0 -3 0 -y r  2 s . .  1933
U  S  P a n a m a  C a n a l 3s g ------- 1961
U  S  P h ilip p in e  Is la n d  4 s .  1914-34  

F o r e i g n  G o v e r n m e n t  
A m c r  F o re ig n  S cc u r  5 s  (w  1 ) . ’ 19 
A n g lo -F r e n c h  5 -y r  6s E x lc r  lo a n .  
A r g e n tin e — In tern a l 5s o f  1 9 0 9 . .  
C h in e se  ( I lu k u a n g  R y ) — 5s o f  ’ l l  
C u b a — E x te rn a l d e b t  5s o f  1 9 0 4 .

E x te r  d t  5s o f  ’ 14 s c r  A ___ 1949
E x te rn a l lo a n  4 M s __________1919

D o m in io n  o f  C a n a d a  g  5s w  1 1921 
D o  d o  1926
D o  d o  1931

J a p a n e se  G o v t — £  lo a n  4 M s .  1925
S e c o n d  ser ies  4 M s ............ . . 1 9 2 5

D o  d o  “ G e rm a n  s ta m p ” .
S te r lin g  lo a n  4 s .......................1931

M e x ic o — E x te r  lo a n  £  5 s  o f  1899
G o ld  d e b t  4 s  o f  1 90 4 ............ 1954

P r o v  o f  A lb e r ta — d e b  4  M s . .1 9 2 4  
T o k y o  C i t y — 5s lo a n  o f  1 9 1 2 . .  

t T h e s e  a re  p r ic e s  o n  th e  b a s is  o f  
S t a t e  a n d  C i t y  S e c u r i t i e s

N  Y  C i t y — I X a _______________ 1960
4 M s  C o r p o r a te  s t o c k _______1964
4 M 8 C o r p o r a te  s t o c k _______1965
4 M s  C o r p o r a te  s t o c k -----------1963
4 %  C o r p o r a te  s t o c k _______1959
4 %  C o r p o r a t e  s t o c k _______1958
4 %  C o r p o r a te  s t o c k _______1957
4 %  C o r p o r a te  s t o c k ............ 1956
N e w  4  M s ....................................1957
N e w  4 M s ....................................1917
4 M %  C o r p o r a te  s t o c k ____ 1957
4 4 $ %  A sse ssm e n t b o n d s . .1 9 1 7
3 M %  C o r p o r a t e  s t o c k ___ 1954

N  Y  S ta te — 4 s .........................  1961
C a n a l Im p r o v e m e n t  4 s  1961
C a n a l Im p r o v e m e n t  4 s ___ 1962
C a n a l I m p r o v e m e n t  4 s . . .  1960 
C a n a l Im p r o v e m e n t  4 M S .1 9 0 1  
C a n a l Im p r o v e m e n t  4 4 1 3 .1 9 6 5  
H ig h w a y  I m p r o v ’ t 4 M 8 ..1 9 G 3  
H ig h w a y  I m p r o v ’ t 4 4 i s . . l 9 6 5

V irg in ia  fu n d e d  d e b t  2 3 s ____1991
6s d e fe rre d  B r o w n  B r o s  c t f s ___

R a i l r o a d
A n n  A r b o r  1st g  4 s __________ *1 99 5
A tc h  T o p  &  S  F o  g en  g  4 s ___ 1995

R e g i s t e r e d __________________ 1995
A d ju s tm e n t  g o ld  4 s ............*1 99 5

R e g i s t e r e d .........................* 1 9 9 5
S t a m p e d ........... . ...............* 1 9 9 5

C o n v  g o ld  4 s ............................. 1955
C o n v  4 s  issue o f  1 910______ 1960
10 -y e a r  5 s ....................................19 17
E a st  O k la  D Iv  1st g  4 s _____ 1928
R o c k y  M t n  D lv  1st 4 s _____ 196.'
T r a n s  C o n  S h o r t  I. 1st 4 s .  1958 
C a l-A r l -  1st &  r e f  4 4 $ s ’ ’A ” 1962 
S  F e  P res  &  P h  1st g  5 s . . .  1912

A t l  C o a s t  I. 1st g o ld  4 s _____ * 1 9 5 2
G e n  u n ifie d  4 4 $ 8 . . . ........... 1964
A la  M id  1st g u  g o ld  5 s ____ 1928
B ru n s  <t VV 1st g u  g o ld  4 s .  1938 
C h a rle s  &  S a v  1st g o ld  7 s .  1936
L  &  N  c o l l  g o ld  4 s ................ o l9 5 2
S a v  F  <t W  1st g o ld  0 s _____ 1934

1st g o ld  5 s ............................ 1934
SII S p  O c a  *  G  g u  g  4 s _____ 1918

B o l t  &  O h io  p r io r  3 4 $ s ______ 1925
R e g i s t e r e d ................ . . . * 1 9 2 5

1st 5 0 -y e a r  g o ld  4 s _______ * 1 9 4 8
R e g i s t e r e d ........................*194.8

1 0 -y r  c o n v  4 J $ s ____________1933
R e fu n d  &  g e n  5s S cr ies  A .  1995
P it t s  J u n e  1st g o ld  6s _____1922
P  J u n e  &  M  D lv  1st g  34$S 1925 
P  L  E  &  W  V a  S y s  re f 4 s . .  1941 
S o u th w  D lv  1st g o ld  3 4 $ s . l9 2 5  
C e n t  O h io  R  1st c  g  4 M s _ _ 1 9 3 0
C l L o r &  W  c o n  1st g  5 s ___ 1933
M o n o n  R iv e r  1st g u  g  5 s . .  1919 
O h io  R iv e r  R R  1st g  5 s . . .  1936

G e n e ra l g o ld  5 s ................ 1937
P it t s  C le v  &  T o l  1st g  6s . .  1922
P it t s  A  W e s t  1st g  4 s ........... 1917
S ta t  Isl R y  1st g u  g  4 M S --1 9 1 3

B u f fa lo  R  A  P  g e n  g  5 s ........... 1937
C o n s o l 4 4 $ s .......  . . 1 9 5 7
A ll A  W e s t  1st g  4 s  g u ____ 1998
C le a r  A  M a h  1st g u  g  5 s . .  1943 
R o c h  A  P it ts  1st g o ld  6 s . .1 9 2 1

C o n s o l 1st g  6s ...................1922
C a n a d a  S ou  c o n s  g u  A  5 s . . .  1962

R e g i s t e r e d ...................... 1962
C a r  C lin c h  A  O h io  1st 3 0 -y r  5s ’ 38 
C e n tr a l o f  G a  1st g o ld  5 s . . . p l 9 4 5

C o n s o l g o ld  5 s ........................19 45
C h a t t  D lv  p u r m o n e y  g  4s 1951 
M a c  A  N o r  D lv  1st g  5 s . .  1946
M id  G a  A  A tl D lv  5 s ........... 1947
M o b i le  D lv  1st g  5 s _______ 1946

C c n  It It A  B  o f  G a  c o l g  5 s . .  19.37
C e n t  o f  N  J  g e n ’ l g o ld  5 s ____ 1987

R eg is tered  _____________ * 1 9 8 7
A m  D o c k  A  Im p  g u  53_____ 1921
L e h  A  H u d R Iv g c n  g u  g  5 s .  1920 
N  Y  A  F o n g  B r  g e n  g 4 s . .  19 41 

C e n t  V e r m o n t  1st g u  g  4 s . .e l 9 2 0  
C h e 3.a A  O  fu n d  A  Im p t 5 s . .  1929

1st co n s o l g o ld  5 s .................... 1939
R e g is t e r e d ........... - ............. 1939

G o n e rn i g o ld  4  M s _________ 1992
R e g i s t e r e d ........... ............... 1992

2 0 -y e a r  co n v e r t ib le  4 } $ s . . l 9 3 0  
3 0 -y c a r  c o n v  se c u re d  5s . .  1946
B ig  S a n d y  1st 4 s ....................1944
C o a l R iv e r  R y  1st g u  4 s . .  1945
C r a ig  V a lle y  1st g  5 s ______1940
P o t t s  C re e k  B r 1st 4 s ____ 1946
It  A  A  D lv  1st c o n  g  4 s ___ 1989

2 d  co n s o l g o ld  4 s ..............1989
G re e n b r ie r  R y  1st g u  g  4 s .  1940 
W a rm  S p r in g s  V  1st g  5 s . .  1941 

C h ic  A  A lto n  I t l t  r e f  g  3 s . . .  1949
R a i lw a y  1st lien  3 M s ______ 1950

C h ic  B  A  Q  D e n v e r  D lv  4 s . .  1922
I llin o is  D lv  3 J$s.......................1949
Ill in o is  D lv  4 s ______ _________1949

R e g i s t e r e d _______________ 1949

Q -  J 
Q -  J 
Q - F  
Q - F  
Q - F  
Q  
Q - F  
Q - N  
Q - M  
Q - F

A - O  
M -  S 
J - D  
M-  S 
F -  A  
F  
A - O  
A - O  
A - O  
F - A  
J  -  J

J
Q  
J - D
F -  A 
M -  S 
$610 £

M -  S 
M- S 
J - D  

S
M - N  
M -  N 
M - N  
M - N  
M -  N 
M -  N 
M - N  
M - N  
M - N  
M -  S 
J -  J 
J -  J 
J  -  J 
J -  J  
I -  J  
M -  S 
M-  S 

J

P r ic e  
F r id a y  

S e p t . 1 .

B id  A s k
9 9  ______
9 9  ______

lO O U _____
lO O U _____
109 <2_____
11034 1 1 1

9 8 i4 _____
9S i4 _____

I 0 U2 ____
10 0  _____

9 8  Salo 
9518 Hale 
9 2  92

t  72 7 2 12
9 8  99
9 5  96 '4
8 5 i4 _____
9 9 i2 S a lo
9 9  S a le  
9 9  Sa lo

I  86<4 8 7  
t  85  >2 86 

81 Sale

W e e k 's  
R a n g e  o r  
L a s t  S a le

L o w  H ig h  
9 9  99

100  100
100*2 A u g  ’ 16 
1 0 0 >2 A u g  ’ 16 
1 10 i4 J u ly ’ 16 
111 111

98*4 O c t  '1 5  
9 7  J u ly ’ 15 

1 0 2 lj  J u ly ’ 16 
1 00  F e b  ’ 15

9 8 's98 
95%
9234 9234
7 2 i2 A u g  '1 6

1129
955s 3 2 9 0  

2

R a n g e  
S in c e  

J a n .  1

H ig h
99

L o w  
99 
99*2 100 
9934 10234 

1 00  1027S
1093, 11 
110 11212

10178 103U

t  70 
47
35

70%
57
39

t  7834 Sa le

103 Sale 
1043s s a le  
1 0 9 i2 Sale  
10834 Sale 
10034 S a le  
1003s 10034 
100*2 Salo 
100 100*4 
1083s 108"8
------ 101
108*2 Sa le

99*s
96*4
86
99*2
987S
9 9

99*4
96*4
86
9 9 7s
9934
99?s

86*4 A u g  '1 6  
85*2 85*2
80*2 81 
7 0  7 0
6 0  A u g  ’ 16 
39  A u g '1 6  
95*a J a n  ’ 15 
7834 7834

102%
103
1083S
108*s
100*4
100%
100*2

103*s
104%
109*2
10834
100%
I0038
100*2

Q -  J  
A - O  
A -  O 
N o v  
N o v  

M - N  
D  
D  

J  - D  
M-  S 
J -  J 
J  -  J 
M-  S 
M -  S 
M -  S 
J - D  
M - N  
J - 
J - 
M - N  
A - O  
A - O  
J  -  
J  -  
Q 
A  - O  
Q -  J

92*2 93
105*4____
105*4____
105*4
105*4____
115*8 1 1 0
10934 _____
115*8____
104*4____
--------- 87
52 54

65 ___ _
923$ S a le

J  - D  
J  -  J 
M -  N 
M -  N 
J
M -  S 
A - O 
F - A  
J - D  
A - O  
A - O  
J  -  J 
J - D  
M -  S 
M - N  
A - O  
J
F - A  
J -  D 
A -O  
A - O 
J - D  
F - A 
M -  N 
J  - D  
J -  J 
J - J 
J -  J 
M - N  
J  -  J 
Q  -  J 
J
J  -  J 
M -  S 
Q - F  
J  - J  
M - N  
M - N  
M-  S 
M -  S 
F  -  A 
A - O  
J - D  
J - D  
J  -  J 
J -  J 

J  
J - J 
M -  N 
M-  S 
A - O  
J  -  J 
F - A  
J  -  J 

J 
J

82*2 84 
81 82*2 
8312 83% 

*102 103
*102 103
10078 10118

9 6 * 4 _____
83 85
89*s Salo

--------- 96*2
10278 104

91*2 9 1 34
89 *8 8 9%  

106*4 10778 
92 38 9.1*2 

133 135
83*2 Sale

1 1 8 % _____
1 0 5 % _____

99*4 99*4 
9238 s ul0
92 ____
8978 90

* 8 9 * 2 _____
94*4 Sale 

100% Sale 
108 109

91 _____
85*8 Sale 
897g 90*8 

100% 101% 
1 0 0 * 2 _____

2 5

97*4 Jan ’16 
108 108 
100*4 July’16 
108*8 108*2 
100'% June'16 
92% 92%l

105 July’ iol------
105 July’16 ------
102*4 Jan  T O --------
105*4 Aug T6 
115 Aug’ 16 
107% July’16 
115’% Aug T6 
1091s July’ 16 
85 Aug '16 
5134 Aug T6

106*8 . . .  
104*2 105*2
106*2____

9 9 3 a _____

108*; 109*2 
IOU4 102*8
9 0 % ____

100  _____
108 ____
109 ____
101*2 10278

N o  p r ice  F r id a y : la te s t  th is  w e e k .

65 6 5
92*4 9234
92 J u ly ’ 10 
8378 J u ly ’ 16 
86*2 J a n  TO  
8334 8.33.1

103 103
103*2 1033.4
10078 101%

96 A u g  TO 
8 5  J u ly ’ lG 
8 9  89*2
96*2 A u g  '1 6  

10278 A u g  TO
9178 92*4
8 9 's  89%

10G38 J u n o '1 0  
94*4 M a y ’ 16 

12978 A u g  T o  
83*2 84

119*8 J u iy '1 6  
105 J u ly  1 

9 0 's  F e b  TO 
9238 9 2%
92 J u n o ’ 10 
8 9 78 90*2
89*2 A u g  T O  
9 3 78 95

1**0 100*2 
112 J an  T 2  
91 A u g '1 6  
8 5%  8 6
9 0  90*4

100 A p r  '1 3  
10738 A u g  T 6
101 J u n o ’ 16 
107  J u ly '1 6  
105 J u ly ’ 16 
113** F e b  T 2

9U*i A p r  T 6
91 J u n e ’ 12 

108*4 J u ly ’ 16 
102*3 J u ly ’ 16

9 2%  M a r ’ 16 
103%  F e b  TO  
100*4 A u g  T 6 
110 J u ly '1 6  
101*2 101*2 
101)78 A p r  T 4  

94*2 94*2
1073.4 A u g  16 
100*2 100*2
84*2 M a y '1 6  

1U1*« M a y ’ 16 
100*4 M a i  1 
102*4 J an  TO 
94 A u g  '16  

115*4 116
115 A u g '1 6  
103*2 J u ly '1 6  
100 J u n e ’ 13 
1 0 0 % Jan  T 3  

79  A u g  TO 
9 5 %  A u g  T 6  

106*2 100*2 
104*2 J u n o '1 6
8 9  8978
90*2 F e b  in  
8 4%  8478
92*4 93
8 4  A u g  TO 
83  M a r '1 0  
90*4 F e b  '1 6  
8434 J an  T 3  
88 A u g  T o  
81*2 J u n o '1 6
9 0  A p r 14 

113*4 F eb  '16
593.4 00*8
5 0  A u g  TO  
9978 A u g  '1 6  
84*2 843.4
9434 A u g  TO  

I 97*2 D e o  15 
d  D u e  A p r i l .  «  D u e ~ M a y .

9 8 's
90%

98 
93*2 
893.4 95%  
6 9  78*4
96*4 10034 
9 4%  9 7  
8 H 2 8 7  
9 8 %  100*4 
9 7%  101*4 
90*4 1023s 
8 2%  86*2
78*2
7 3
6 3
45
27*2

86
84*4
72*2
6 0
5 0

7 4  80*2

103%
104%

101 
101
106% 109*2 
10578 1083.4 
977g 1003.4 
98 100*2
97% 101 
97*4 97*4 

105*4 108 
100*4 100% 
103 10S*2
1007g 1007g 

93
102% 105% 
102 105%
10 2 * 4  10 2 * 4  
10 2 * 2  106 
113 115*4
100*2 10934 
112*2 115% 
107 10934

843.4 88% 
50*4 58*2

68*s
95*8
9 3%
88

63 
921.4 
91*4 
8 3%
84*2 86*2 
83*4 8 8 14  

10034 107% 
101% 107% 
100% 10134 

9538 96*2 
85 89
89 92
96*2 99 

10278 104% 
91 94
89% 92*4 

106*4 107% 9334 95

83*2 87% 
119*8 3122

04% 96*.
107% ____
100*2 101 
*3 4%  . . .  
103 .
10 J 
103
94 96

11534 Sa le  
114 H 6 I4 
103*2 104

9 0%  . .
--------- 82

94*2 95*4 
106  . . .  
104  104%

8 9  S a le "
-------  91
8 4 %  S a lo  
9 2%  Sa le
-------  85
8 2  83%
9 2  9 7

87 88 
8 0 %  83
88 ____

5 9%  "6 0 %  
4 8  50
9978 ---------
8 4  84%
93*2 94*2

99% 99% 
92% 9378 
91*2 92% 
8978 92% 
89*2 91% 
9378 98% 
997s 10134

91 92
85*8 90  
8 9%  9 2%

107*8 1077S 
101 10 1 
100*2 107% 
105 105%
9*9% ‘99*2

107*2 110 
IOH4 103 
92% 92% 

103% 103% 
107.% 109*4 
107% 110*4 
101*2 104%

92* 9  512
107%  108 
100 102 
8 3 %  84*2 

10134 10134

102*4 102*4 
9 4  9 7

115% 118*4 
115 117%
103% 103%

79 83
94*2 98 

10434 1073s 
103 104*2

89  93*4
901]
8 4%
92%
83*4
83

91
89
95
85
8 4%

9 6%  9 0%

84*j
81%

88
83*g

57 60*8
43 50%
99 100
83*2 87 
9378 90%

B O N D S
N .  Y .  S T O C K  E X C H A N G E .  

W e e k  E n d in g  S e p t .  1 .

C h ic  B u r l &  Q  (C o n .)
I o w a  D iv  s in k  fu n d  5 s _____1919

S in k in g  fu n d  4 s __________1919
J o in t  b o n d s . See  G r e a t  N o r th  
N e b ra s k a  E x te n s io n  4 s . . .  1927

R e g i s t e r e d ............................19 27
S o u th w e s te rn  D iv  4 s ______ 1921
G e n e ra l 4 s . . ...............................495s

C h ic  &  E  111 r e f &  Im p  4s g . .  19 55  
U  S M t g  &  T r  C o  c t f s  o f  d e p . .
1 st  co n s o l g o ld  6s ...................1 9 3 4
G e n e ra l co n s o l 1st 5 s______ 19 3 7

R e g i s t e r e d _______________ 19 3 7
U  S  M t g  &  T r  C o  c t f s  o f  d e p  
G u a r  T r  C o  c t f s  o f  d e p .  .

P u r  m o n e y  1st c o a l  5 s _____ 1942
C h ic  &  I n d  C  R y  1st 5 s . . .  1936

C h ic  G r e a t  W e s t  1st 4 s _______1959
C h ic  I n d  i t  L o u ls v — R e f  6s .  1947

R e fu n d in g  g o ld  5 s __________19 4 7
R e fu n d in g  4 s  S eries  C _____ 1917
In d  *  L o u ls v  1st g u  4 s . . .  1956

C h ic  In d  *  S o u  5 0 -y r  4 s _____ 1956
C h ic  L  S A  E a s t  1st 4 M s _____ 1969
C h ic a g o  M ilw a u k e e  &  S t  P a u l—  

G e n ’ l g o ld  4 s  S er ie s  A . . . e l 9 8 9
R e g i s t e r e d ...... .................. e l9 8 9

P e rm a n e n t  4 s ........................ . 1 9 2 5
G e n  &  r e f S er  A  4 J $ s_____ a 20 1 4
G e n  re f c o n v  ser  B  5 s _____a 20 14
G e n ’ l g o ld  3 M s  S er B _____ e l9 8 9
G e n e ra l 4 M s  S er C .............. <1989
2 5 -y e a r  d e b e n  4 s .................... 1934
C o n v e r t ib le  4 M s ___________ 1932
C h ic  <t L  S u p  D iv  g  5 s ____ 1921
C h ic  &  M o  R l v  D lv  5 s___ 1926
C h ic  <t P  W  1st g  5 s ........... 1921
C  M  &  P u g e t  S d  1st g u  4 3 .1 9 4 9  
D u b u q u e  D iv  1st s  f  6 s . . . 1 9 2 0  
F a r g o  &  S o u  a ssu m  g  6 s . .  1924
L a  C r o s s e  <t D  1st 5 s ........... 1919
W Is i t  M in n  D iv  g  5 s ______ 1921
W ls  V a il D i v  1st 6 s _______ 1920
M i l  <t N o  1st e x t  4 M s ____ 1934

C o n s  e x te n d e d  4 M 8 _____ 1934
C h ic  &  N o r  W e s t  E x t  4 s l8 8 6 -1 9 2 0

R e g is te re d  ...............1 88 6 -19 2 6
G e n e ra l g o ld  3 M s _________ 1987

R e g i s t e r e d ........................ p i  987
G e n e ra l 4 s ____________________1987

S ta m p e d  4 s _______________ 19.87
G e n e ra l 5 s  s t a m p e d _______ 1987
S in k in g  fu n d  6 s ........... 1879 -19 2 9

R e g i s t e r e d ..............1879 -19 2 9
S in k in g  fu n d  5 s ........... 1 879-1929

R e g i s t e r e d ..............1879 -19 2 9

A - O
A - O

M - N  
M - N  
M  
M -  S 
J  -  J

P r ic e
F r id a y

S e p t .  1 .

A - O  
M - N  
M -  N

M llw  &  S  L  1st g u  3 M s .

F - A  
J -  J  
M -  S 
J  -  J 
J  -  J 
J  -  J 
J -  J  
J  -  J 
J - D

J  -  J  
Q - J 
J - D  
A -O  
F -A  
J  -  J 
J  -  J 
J  -  J 
J - D  
J  -  J  
J  -  J 
J -  J 
J -  J 
J  - J 
J -  J 
J  -  J 
J -  J 
J  -  J 
J  - D  
J - D  
F -A  
F -A  
M -  N 
Q -F  
M - N 
M - N  
M - N  
A - O 
A - O 
A  
A - O

B id  A s k
102*2____

9 9 3 4 _____

98*4 S a le

9 9 % _____
9 3%  S a le  
2 4  30
2 4  26

109% ____
847g S a le

--------  8 5
847s S a le  

---------  857g

20 . . .  
69*2 6934 

113 1 1 5
100  _ .  
83*2 94
7 0  _____
8 8 *g 89 

------- 96%

W e ek 's  
R a n g e  o r  
L a s t  S a le

89% 897g

A s h la n d  D lv  1st g  6 s .
M ic h  D lv  *3t g o ld  6 s . .

M i l  S p a r  A  N  W  1st g u  4 s .  1947 
N o r t h w  U n io n  1st 7s g ._ .1 9 1 7  M -  S 
S t  L  P e o  &  N  W  1st g u  5 3 .1 9 4 8  
W in o n a  &  S t  P  1st e x t  7 s . 1916 J  -  D 

C h ic a g o  R o c k  I s l *  P a c e s . .  1917 J  -  J
R e g i s t e r e d ...... .............  19 17

R y  g e n e ra l g o ld  4 s _________ 198S J  -  J
R e g i s t e r e d _______________ 19S8 J  -

R e fu n d in g  g o ld  4 s --------------1934  A - O
3 0  y e a r  d e b e n tu r e  5 s ........... 1932 J  -  j
C o l l  tru s t  S cr ie s  P  4 s ______1918 M - N
R  I A rk  &  L o u is  1st 4 M s . .  1934 M 
B u r  C  R  &  N — 1st g  5 s . .  .  1934 A - O  
C  R  I F  , t  N  W  1st g u  5 s . .  1921 A - O
M  i t  S t  L  1st gu  g  7 s ----------1927 J - D
C h o c  O k la  &  G  g e n  g 5 s . . 0 1919  J  -  J

C o n s o l  g o ld  5 s . . . ............ 1952 M - N
K e o k  <t D e s  M o in e s  1st 5 s  1923 A - O  
S t  P a u l i t  K  C  S h  L  1st 4 MS ’ 4 1 F - A

C h ic  S t  P  M  &  O  c o n  0 s _____1930 J  -  D
C o n s  6 s  re d u c e d  t o  3 M S . .1 9 3 0 .J  - D
D e b e n tu r e  5 s ______ ________ 1930  M -  S
C h  S t  P  i t  M in n  1st g  6 s . .  1918 M - N  
N o r th  W isco n s in  1st 6 s . . . 1 9 3 0  J  -  J
S t  P  <t S  C i t y  1st g  6 s _____1919 A - O
S u p e r io r  S h o r t  L  1st 5 s  g .p l9 3 0  M -  S 

C h ic  T  II . t  S o -e a s t  1st 5 s _ . .  1960 J 
C h ic  &  W e s t  In d  g e n g 6 s . ? 1 9 3 2  Q - M

C o n s o l 5 0 -y e a r  4 s ................ 1952 J  -  J
C in  II  it  D  2 d  g o ld  I M s ____ 1937 J  -  J

1st i t  re fu n d in g  4 s ................1959  J  -  J
1st g u a r a n te e d  4 s .................. 1959 J  -  J
C in  D  &  I 1st g u  g  5 s _____1941 M - N
C  F in d  it  F t W  1st g u  4s g  1923 M -  N
C in  I it  W  1st g u  g  4 s ____ 1953 J  -  J
D a y  i t  M ic h  l s t c o n s 4 M s . 1931 J -  J
In d  D e c *  W  1 s t g  5 s ........... 1935 J  -  J

1st g u a r  g o ld  5 s ................ 1935 J  -  J
C le v e  C in  C  i t  S t  L  g e n  4 s . .  1993 J - D

2 0 -y r  d e b  4 M s ........................1931 J  -  j
G e n  5s S eries  B ..................... 1993 J  - D
C a ir o  D lv  1st g o ld  4 s ______ 1939 J  -  J
C in  W  <t M  D lv  1st g  4 s . .  1991 J -  J 
S t  L  D lv  1st c o l l  t r g  4 s . . .1 9 9 0  M -  N

R e g i s t e r e d ........... ................1990  M - N
S p r  i t  C o l D lv  1st g  4 s ____ 1940 M -  S
W  W  V a l D lv  1st g  4 s ____ 1940 J  -  J
C  I  S t  L  i t  C  co n s o l 6 s _____1920 M -  N

1st g o ld  4 s ........................... * 1 9 3 6  Q - F
R e g i s t e r e d ................... * 1 9 3 6  Q - F

C in  S  i t  C l c o n  1st g  5 s . . . 1 9 2 3  J -  J  
C  C  C  i t  I  g en  c o n  g  6 s . . .  1934 J -  j
I n d  B  i t  W  1st p r e f 4 s _____1940 A - O
O  In d  <t W  1st p r e f 5 s . . .< /1 9 3 8  Q  -  J
P e o  i t  E a s t  1st c o n  4 s ____ 1910  A - O

I n c o m e  4 s . .......................... 1990  A p r
C le v e  S h o r t  L  l s t g u  4 M s . - .1 9 6 1  A - O
C o l M id la n d  1st g  4 s . ..............19 4 7  J -  J

T r u s t  C o  c e r t fs  o f  d e p o s i t .........................
C o lo r a d o  i t  S ou  1st g  4 s _____1929 F  -  A

R e fu n d  it  E x t  4 M S..............1935 M - N
F t  W  . t  D e n  C  1st g  6 s . . .1 9 2 1  J  -  D

C o n n  i t  P a s  R lv s  1st g  4 s ___ 1943 A - O
C u b a  R R  1st 5 0 -y r  5s g _____19 52  J  -  J
D e H L a c k  it  W e s te r n —

M o r r is  i t  E s  1st g u  3 M s . . 2 0 0 0  J  -  D
N  Y  L a c k  i t  W  1st 6 s _____1921 J -  J

C o n s t r u c t io n  5 s ................. 1923 F - A
T e r m  it  I m p r o v e  4 s _____1923 M - N

W a rre n  1st r e f g u  g  3 M s .  2 00 0  F - A  
D e l  «t H u d  1st P a  D lv  7 s . . . 1 9 1 7  M -  S 

R e g i s t e r e d _______________ 1917 M -  S

1921 A - C 102%  103
1921 A - C ---------- .
1933 M- N 104 104%
1933 M- N ---------103%
1933 A  -  0 120*2 120%
1941 J -  J 8 0  _____
1941 J -  J 8 0  ... .
1921 M-  f 107 108
1929 F - A 106 _____
1925 M- S 1 1 1 % ---------
1921 J  -  J 11034 _____

93% 9 4  
91% 92% 

105*2 S a le  
79% 80 

100-8  101%
--------- 9 0%
100*8 S a le
103  _____
105 ____
102% 103
------- 91
106*2 108 
110 111 
1017g 102% 
103% 104%
107 ____
101%  S a le
101% ____
95 ____
94% . .  
807g 81%

93*2 95*4
" --------- 94
111 114%
110 _____
109  _____
105 _____
104 _____

89*2 92%  
101*4 
105%  100
101 _____
101*4 101%  
101%  102%  

8 2%  83
--------  83%

71 72
5 6%  S a le  
95*4 9 7%  
56*2 59  

100  101%  
9 9 % _____

9 9 % _____
9 0  _____
6 3 %  S a le  
63  68

118117 
91

100 
117 
117
103% I0578
104%____
6 8  8 0

1 0 6 * 4 _____
76 76*2
91 ____

--------  SO
7 8  ______
4 0  _____

L o w  H ig h  
103 A u g  T 6  

9 9%  A u g  T G

9 8%  98*4
98  J u ly ’ 16 
99*8 J u n e ’ 15 
9 3%  93*2
2 3  A u g ’ 16
2 4  A u g  T 6  

107*2 A u g  '1 6
84-8 85*2
82  M a y ’ 16 
847g 8 4  7g
8 5  J u n e '1 6  
9 7%  F e b  T 3  
22*2 M a y ’ 16 
69*2 69%

113 A u g  T 8
101 J u n e '1 6  

9 5%  A p r  ’ l l  
5 5  D e o  '1 6  
88*8 A u g  T 6  
9 7 %  A p r  T 6

8 9 %  90*4
9 2 %  F e b  '1 6  
9 4  94
9 2  92%

105*2 106%
79  A u g  T 6  

10078 101%
9 0%  90*8

100  100*2 
103 J u ly ’ 16 
1 04%  A u g  T 6  
102%  10234

91*2 A u g  T 6  
106%  106%  
110 J u n e ’ 13
102 A u g  T 6
103 A u g  ’ 16
107 J u ly ’ 16 
101% 101% 
10134 J u n o '1 6

9 6  96
9 7  A p r  16
8 1%  81%  
78*2 JaD T 4  
9 3%  94
9 3%  9 3%

11234 A u g  T 6  
112*] J a n  16 
109*2 A p r  T 6  
10434 A u g  '1 6  
103*2 A p r  TO 
102% 102% 
101 D e e  T 2
104 A u g  T 6  
104% J u n e ’ 16 
121 J u n e ’ 16

9 0%  S e p  09

108 J u ly ’ 16 
106%  A u g  '1 6

11% D e o  '1 6  
12*2 F e b  16 
9 2 %  A u g  T 6  

107%  M n y '1 4
105 A u g  T 6  

)2*] D e c  T 5
101*4 A u g  '1 6  
101*2 J u ly ’ 16 

82*2 8 2%  
8 3  J u n e ’ 16 
71*8 71*2
5 6%  58%
97*4 A u g  T 6  
5 8  A u g  T 6  
99*2 J u ly ’ 16 

1007] M a r '1 4

17

R a n ge  
S in ce  

J a n . 1
L o w H ig h
102%  103%
9 9% 997S

9734 100
9 6 98

92* 9 4%
21*4 2 5%
20 24

104 1 07%
75 8 6 %
82 82
75 8 5%
74 8 5

21 24
69 7 4

111% 115
100 101

88*g
97*2

91%
97%

89% 94 
92% 92% 
93*2 95% 
91*2 94% 

105% n o  
78 81%

100% 104 
90 93%

100  10334
------ 1|103 1037g

„  ,104% 10578 
2  102 104*8

89*2 917g 
106% 107%

i0 2 " ‘  102%
1(13 105
106% 107% 
101% 1017g
1 0 1  10134
95% 97% 
97 97
80 84

933s 95% 
93% 96 

112% 11634 
1121] 112%  
109% 109% 
104 1 0434
103% 104 
101% 103%

103% 105 
104*4 104% 
121 121

109
107%

112% 112% 
91 94

09%  A p r  T fl 
9 7%  J u ly ’ l 
6 3%  6 3%
6 7  A u g ’ 16 

117*4 A u g  T 6  
---------' 8734 F e b  TO
S a le  100  100*4

117*2 M a y ’ 16 
129%  M a y ’ 09 
104*4 A u g  T 6 
104%  A u g  T 6 
8 5  Jan  

106%  A u g  '1 6  
7 6  A u g '1 6  
86*2 J au  TO

7 7%  78%  
8 4 .2 8 7%  
9 7 %  99*4 
84*2 85%  
75*2 70%  
8 0%  82

83 . . .
80*4 84 

105% 105*4 
92% ..
9 0 * 4 _____

102 ____
116*4____
85 . . .

7 0  73
3 2  3 4

1 00  100%  
7%  10

____ 10
9 0%  91*4
8 3  8 3%

104  105
_____  9 5
_____  9 6%

____  867g
107  S a le  
102%  103*8 
97*4 9 8%
84 ------

102% ____

7 8  A u g  T 6 
2 5  J u ly ’ 15 
88  M a r ’ l l  
6 5  J u ly ’ 14 
9 4%  D e c  T 4  
6 5  J u iy '1 4  

107*2 D e c  '02  
78  A u g  TO 
8 4 %  84*2

100*4 J u n e '1 6  
85*8 A u g  T O  
75*2 76
8034 82
82%  M a r '1 4  
86*2 J u n e '1 6  
84*4 J a n  TO 

105 J u n e '1 6  
92*2 92%
8S*i M a y ’ 15 

102%  M a r ’ 16 
116% J u n e ’ 16 
94  J u ly  08

7 6%  J u ly '1 6  
3 6%  J u ly ’ 16 

100 100*2 
13 A u g  T 6  

7  7
907g 91%
8 3%  83%

IO 134 A u g  TG

9 4  F e b  T b

85*4 A u g  T 6  
107 107
10234 A u g  TO  

98*2 J u ly ’ 16 
0 2%  F e b  ’ 03 

103 A u g  '1 6  
104%  F e b  16

105 109

101*4 102'7g 
101% 102
8 2 %  8 7  
8 3  84*4
6 3%  75*2 
4 1 %  6 6%  
9 5  9 7%
5 4  65%
9734100

9 8%  99%

5 5  " 65* * 
6 5  71

117*4 1187* 
8 7%  8 734 

100 103
117%  118%

*04 105%
104%  104%

106 107%
75%  8 1%  
86%  86*2

7 8  7 8  '

7 7%  81 
83i-> 90*4 
99%  100%  
82 87
75*2 7 7%  
7 9  8 4 %

8 5  ’ 86*%
8434 8434 

105 10534
91*8 9 2 ‘ 2

102*% 102*2 
116*8 116*8

63 77
23 38
99% 101% 

7 16%
6  1534

90 93*4
82% 87% 

10434 106%

94 94* *

8534 87 
106% 109% 
10234 104 
98 98%

103 ' 104% 
104% 104%

g  D u e  J u n o , h  D u o  J u ly ,  k  D u e  A u g . o  D u e  O c t .  p  D u e  N o v  g D u o  D e c  s  O p t io n  sa le
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending Sept. 1.
Delaware & Hudson (Cont)

1st lien equip g 4Ms---------1922
1st & ref 4s................... ..1943

Renss & Saratoga 1st 7s.-1921

Det A  Mack-
Det Rlv Tun-

N Y & Erie 1st ext g 4s.

Erie 1st con g 4s prior__

Dock & Imp 1st ext os.. 
N Y & Green L gu g 5s..

Evansv & T  H 1st cons 6s.

Great Northern—

Green Bay & VV deb ctfs "A” . .  
Debenture ctfs “ B” ________

Carb & Shaw 1st gold 4s.

General cons 4Ms___

1
In

te
re

st
 

P
er

io
d 

| 1

Price
Friday

Sept. 1 L

£ id Ask Lor
J - J 100*2101% 101
M-N 97% 98% 97
A - O .05*2 105% 105
A -O 86 87% 80
M-N [12% ____112
J - J 77*2 78 78
J - J 83 83% 81
J -D 80% 82% 81
F -A 66*2 67*2 0"
J -D 87*2 9a 87
J - J 34*2____ 61
J - J 34*2____  3.
J - J 73 74% 71
A -O 62 64 61
A -O 94 . 9(
M- N 99 Salo 9f
J -D 77 85 9
J -D 75 80 7
M-N 90 92 9
J - J 103 ------ 10
A -O 100*2 102*2 10
A -O 10
J - J 92 93 9
M-N 102 ____10
M S 108% 109 10
M-N 95% ------  9
M- S 102 ------ 10

i M- S 100 ____10
A -O 101% 102 10

S J -D 92 9
0 M- S 108% 108*2 10
; J - J 82% 83 8
i J - J . 8 4  8
; J - J 70% 71 7
; J - J 70 ------  7
| F -A 89 89% 8
j A -O 69*2 70% 6
j A -O 72*2 Salo 7
2 A -O 84% Salo 8
J M-N 105% 106% 10
u J - J 103%------ 10
-.A -O 122% 123*2 12
2 M-N 101 104 10
2 J - J 106 ------ 10
6 M-N .......... .. 1*
7 J - J ____  97 9
7 F - A ..................11
0 F - A 77 78 7
3 M-N 105*2------ 10
0 A -O 104 ------ 11
2 1 -L> 82 84 8

J - J ____40 K
1 J - J 100 102 1*
2 A -O 53 ____
3 A -O ____ _ U
0 A -O .............. . !
9 J - D 02 93
1 J - J ________ !
8 J - J 66*2 70*2

98 Sale
>1 Q - J 97% 97%
,1 J - J 98% 99
1 J - J ________
3 J - J 96 97%
3-J - J 119*2 120% 1

53 J - J ________1
53 J - J 102% 102% 1
o j  - J ________ 1

37 J -D 95*2 96
37 J - D ____  90
10 ■> -  J 85% ____
is  A -O 92% ------
22 J " J 108*2____1
37 J - J 122% ____1
37 J - J _________ l
37 J * ■» 109% 110 1
07 J - J**' 1 I'l38 J " D 10934 111% 1

Feb 70 77*2
Feb 10 12

86 87
99 J * J 90% 9134
99 J - J __________

88 90
55 F '  A 88% 91*2
37 J * • 87 ------
51 1 ' 97*2------
51 J - • _________

84*2 85*251 J - •
51 -« - ■ _________

83*2 9051 A - C
51 A - C 
51 M- ..................
5152 A - C 88 88%
52 A - C1 _________

89% Salo>55 M- ft
>52-1 - • ____ 80%
)53 M- ft ____  85%
)53 M- ft1 ____ _____

89 ____>50 J - I
>51 •* " r _________

____  80>53 J -
153 J ' 1 _________

101 ------>21 F - 1
>51 F - 66% 71
>51 J - ____  76
>51 J - 1 _________

79 ------>51 J "
351 J - r 79 81%
351 F - V 88% ------

E)23 J -I 3 - .............
932 M- 3 86 ------
951 J -13 10634 ____
951 J -1 3 105 ------
951 J -I 3 *____ 83
951 J -J 3 _________
963 J - 13 100% 100*2
951 J - 0 ____ 90
951 J - O ____  87*2
931 M- S ____  93%
950 J - J 88*2------
919 M- 4 95% 99
959 J - 3 8 J 90
950 A - 3 67% 68*2
950 A - 3 ---------------
950 J - J 89% Salo
960 J - J 87 87%
937 J - J 98% ------
941 J - J 81 84
945 A - 3 72 ____
910 J - J 100% 102
940 J - J ____100
003 M - NT ____ 91
003 M - T 99% 99%
941 A - O 112% ____
941 A - O 111*4____

0)

High
101%
98%

105%

83
Aug ’ 10

: 67%

Junc’16 
: Aug ’ 16 
Aug '16 
Apr ’ 14

99
Jan 16 
July’ 16 

i 91 
Apr '16 

1 Aug '16 
Mar'08 

93
1 May’ l
2 103-14

100 
i Aug ’ ll 

Not' 15
Aug T6

83
Oct '15 

72%
: June’ 16 
i 89*8 

69 M 
! 7212
i 85% 
l 106U 

Feb '15 
July’16 
Mar’ 16 

106
5 Aug '12

May’16

July 16 
Mav’ 12 

101
May'16 
Nov’ ll  
June’ 12

93
Aug TO

68% Aug '16
98

i 97*2
99

Juno’ 16 
Aug T6

Aug '16
85*2 Nov’ 15 
92*4 92*4

N o.
1

12
27

Low H igh  
100% 102 
90*4 99% 

105 108
85*4 88 

112% 113 
70 79%
83 86
78%
65*2 
87%

Range 
Since 

Jan. 1

85
73
88

35
73*2
62

’ 99 ' 
90 
75 
90% 

104

35*4
78*j
66*2
99
90
85
94

104

BONDS 
N. Y. STOCK EXCHANGE. 

Week Ending Sept. 1.

101% 103U
92*2 95*2 

103 104
108% 111% 
96*2 98*2 

10178 102*4 
100 100 
101*2 102%

111
86*2

71 77
72% 76% 
88% 90
69 72*2
70 84
84 88%

105% 107%

75 Jan '16 
11% 11% 
84% July'16 
90% Aug TO 
97% Jan '14 
88 Aug TO 
87 Aug TO 
94% Feb '15 
97% Aug TO 
92 Aug 15 
85% Aug '16 
82 Nov'15 
84% Feb TO

13

121% 123*4 
102 102 
102% 108

Leh Val Coal Co 1st gu g 5S-1933
Registered................  1933
1st lnt reduced to 4s------- 1933

Leh & N Y 1st guar g 4s----- 1945
Registered...............  1945

Long Isld 1st cons gold 5s.-ftl93l
1st consol gold 4s.............Jil931
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 5 s - -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 II & Nash 1st g 6s____ 1919
L Cln & Lex gold 4Ms__ 1931
N O & M 1st gold 6s____ 1930

2d gold 6s____________1930
Paducah & Mem Dlv 4s..1946 
St Louis Dlv 1st gold 6S..1921

2d gold 3s......................1980
Atl Knox & Cln Dlv 4s.. .  1955 
Atl Knox & Nor 1st g 5S..1946 
Hender Bdge 1st s f g 6s..1931 
Kentucky Central gold 4s. 1987 
Lex & East 1st 50-yr 5s gu.1965 
L & N & M & M  1s tg 4Ms 1945 
L & N-South M joint 43—1952

Registered.................... A1952
N Fla & S 1st gu g 5s___ 1937
N & C Bdge gen gu g 4 Ms-19,15 
Pensac & Atl 1st gu g 6s—1921
8 & N Ala cons gu g 5s__ 1936

Gen cons gu 50-year 58.1963
& Jett Bdge Co gu g 4s__ 1945

Manila RR—Sou lines 4s...1936 M-N
98% 99
72 81

105*2 105*2
82% 90

101
63

91% 93%
61% 69
97% 99 
97*2 98% 
99 100*2
96 97%

120% 122 
119% 121% 
101% 103% 
102% 102% 
95*2 97*4 
96% 96*2
92% *93 

109*8 109% 
122% 123

109% 110%
109% 110% 
74 75
11 14%
84*8 88*2 
90*4 90

80 J’ly '09
87% Aug TO 
95% Sep '12 
89 89%
81% Juno’ 10 
85*8 85*8
84 May'14 
90*2 June’ 16 
74 Feb '14 
78% July’16 
83 Aug '12 
102 June’ 10 
70 Aug '16 
68% Sep T5 
81% Jan TO 
80 Juno’16 
78% Jan '16 
90*2 May TO

117% May TO 
94% J'ly T2 

107% July'16 
114 Feb 'l l  
90 Oct '09

100% Aug 16 
86% Dec '15
98 July’OS 
01*8 Apr TO 
95*8 Aug TO 
90 90
68 Aug TO 
63 Oct '00 
8 J*2 90%
87*2 87*2
98% A ug'16 
81 81 
98 Mar’ 14 

100*8 100% 
100*2 May'16 
90*2 Aug '16 
99% 99%

111% Aug '16 
111*2 June’ 16

96% 07%
83 85%

84% 80%

88 91%
87%
81
85*8

91%
83
87%

90 92%
78% 81%

101% 102 
70 71
81%
80
78%
89

81%
80
78%
90*2

107% 109

100 103*8

92*2
08*2
92*2
71

90
95 
89%
66%
'89% 94 
85% 89*8 
96% 100 
75 83*2

100% 103 
100% 102 
89*j 92% 
99% 101 

110 112% 
111*2 111*2

J
J

J - J 
M- S 
M- S 
Q - J 
Q - J 
J -D  
ftl- S 
J -D  
M- S 
J -D  
ft! - S 
M- S 
A -O  
M- S 
Q - J 
M- S 
J -D  
M -N 
J - J 
J - J 
M- N 
J -D  
M- N 
J - J 
J - J 
F - A 
ftl- S 
M- S 
ftl-N 
J O 
M- S 
J - J 
A - O 
M- S 
J - J 
Q - J 
F - A 
J - J 
F - A 
F - A 
A -O  
M- S

Bid AsA 
104% 105%

Price  
Friday 
Sept. 1

Low
104
105

105%____
94 ____
85 ____

____  99
82%
94
86%

84%
96
87

M 
M 
J ■
J -D  
A -O  
M- N 
ftl 
Q - F 
J - J 
J -D  
IM- S 
J - J 
M- N 
J - J 
J - J 
J -D  
F - A 
M- N 
M- S 
J - J 
A&O 
M- N 
F - A 
A - O 
ftl-N 
M- S 
J - D 
M- S

102*2____
102% 103*2 
98 101
91 96%

112 114%
108% 109% 
92*2 94 
92% 93*2 

103% 104%
107%____
101% ____
114% 114% 
107 109%
87 89%

106 107%
61*2 63% 
86% Sale

107%___
106*2___
88% ___

101 ____
99% 100% 
78% 80

W eek's  
Range or 
Last Sale

H igh
101

Oct '13
89% July'16

105% 106
97% ____

108*8 109%
106% ____
100*2 102
80 ____

____ 79

106 Junc’ 16 
94% Junc’ 16 
88 June’ 16 
99% Apr TO 
99*4 Oct '06 
84% July’ 16 
98 Aug TO 
86% 80% 
95 Jan ' l l  

103*2 MarT6 
102*2 Aug '16
100 Aug'16 
97*2 July'16

112 Aug'16 
109 Aug TO 
93*2 94%
93 93

104 Aug'16 
107% Dec '15 
101*2 Aug TO 
114 July’ 16 
109% May'15 
88% July'16 

108 Apr TO 
03% June’ 16 
80% 86's

111 Jan '13 
106*4 Juue’ 16 
88% Aug '16 

100% 101%
101 July'16
78*2 78%
95 Feb '05

106 100 
97% May'16 

108*1 May’ 16 
108% July’ 16 
101% 101% 
81% Apr TO

Low
10-4

32

Range 
Since 

Jan. 1
Nigh
106%

89% 90
104% 100% 
9-1*4 96% 
86 90
99*4 99%
84% 86 
96 97
86% 90%

Mex Internat 1st cons g 4s ..  1977
Stamped guaranteed_____1977

Midland Term— 1st s f g 53.1925
Minn ,t St L 1st gold 7s____1927

Pacific Ext 1st gold 6s____1921
1st consol gold 5s............ .1934
1st <fe refunding gold 4s__ 1949
Ref & ext 50-yr 5s Ser A .. 1962 
Des M <fe Ft D 1st gu 4s—1935 
Iowa Central 1st gold 5s ..  1938

Refunding gold 4s_____1951
M StP&SSM con g 4s lnt gu.1938

1st Chic Term s f 4s_____1941
M S S & A 1st g 4s lnt gu.1926

Mississippi Central 1st 5s___1949
Mo Kan A Tex 1st gold 4s. .1990

2d gold 4s_____________ 01990
1st ext gold 5s__________ 1944
1st & refunding 4s_______2004
Gen sinking fund 4Ms___1936
St Louis Dlv 1st ref g 4s. .2001 
Dali & Waco 1st gu g 5s..1940 
Kan City & Pac 1st g 4s._ 1990
Mo K & E 1st gu g 5s____1942
M K & Okla 1st guar 5S..1942 
M K & T of T 1st gu g 5s. 1942 
Sher Sh & So 1st gu g 5s.. 1942 
Texas & Okla 1st gu g 5s.. 1943 

Missouri Pacific (reorg Co)
1st & refunding 5s wh lss___
General 4s when Issued______

Missouri Pac 1st cons g 6s__ 1920
Trust gold 5s stamped___ol917

Registered___________ a 1917
1st collateral gold 5s......... 1920

Registered____________ 1920
40-year gold loan 4s______ 1945
1st & ref conv 5s________ 1959
3d 7s extended at 4% ____1938
Boonv St L & S 1st 5s gu.1951
Cent Br Ry 1st gu g 4s__ 1919
Cent Br U P lstg 4s____ 1918
Leroy & C V A L 1st g 5s.. 1926 
Pac R of Mo 1st ext g 4s.. 1938

2d extended gold 5s___ 1938
St L Ir M & S gen con g 5s.1931 

Gen con stamp gu g 5s.. 1931
Unified & ref gold 4s__ 1929

Registered.............  1929
Rlv &G Dlv lstg  4s—.1933 

Verdi V I & W 1st g 5s—.1926
Mob & Ohio new gold 6s___ 1927

1st extension gold 6s___ A1927
General gold 4s__________ 1938
Montgomery Dlv 1st g 5s. 1947
St Louis Dlv 5s...................1927
St L & Cairo guar g 4s___ 1931

Nashv Chatt & St L 1st 5s. 1928
.Jasper Branch 1st g 6s----- 1923
McM M W 4 A I  1st 6s—.1917
T & P Branch 1st 6s........ 1917

Nat Rys of Mex pr lien 4MS-1957
Guaranteed general 4s----- 1977

Nat of Mex prior lien 4MS—1926
1st consol 4s------------------ 1951

N O Mob & Chic 1st ref 5s.. 1960
New Orleans Term 1st 4s__ 1953
N Y Cent RR conv deb 6s . .  1935

Consol 4s Series A_______1998
Ret & Imp 4Ms "A ” ------- 2013

N Y Central & H R g 3 M 3—1997
Registered____________ 1997

Debenture gold 4s---------- 1934
Registered____________ 1934

Lake Shore coll g 3Ms— 1998
Registered____________ 1998

Midi Cent coll gold 3Ms—1998
Registered____________ 1998

Battle Cr & Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4s.. 1936

Registered____________ 1936
2d guar gold 5s________ 1936

Registered__________ 1936
Beech Cr Ext 1st g3Ms—61951
C art* Ad lstgu g4s-------1981
Gouv & Oswe 1st gu g 5s.. 1942 
Moh A Mai 1st gu g 4s—.1991 
N J June R guar 1st 4s._.19S6
N Y A Harlem g 3Ms----- 2000
N Y A Northern 1st g 5s. 1923 A 
N Y A Pu 1st cons gug Is 1903 A - O
Pino Creek reg guar 6s----- 1932 J -D
R W A O con 1st ext 5s . .61922) A - O 
R W A O T  R 1st gu R6S —1918 ftl-N

____ 115
103 104
85 89
60 Sale 
55 57
86% 89 
53 55
91% 92
85 ___
97 99%
9212 03*2 
73% Sale 
45% 48*4 
38% 39 
59 62
41 42
37 . . .

77
79

101
115
103
89
59*2
60
60

M ai’ 10 
Hov’10 
Oc* '09 
Mar’ 16 
Aug '16 
Aug T 6 

60
Aug '16 
Feb '15

86*2 Aug '16 
55 A ug'16 
91% 92
97% Juno'12 
97*4 97*4
92*2 July’ 16

M- N 
M- S 
M- S 
F  - A 
F  - A 
ftl- S 
M- S 
M- ftl 
F  -  A 
F - A 
J -D  
J - J 
F - A  
J - J 
A - O  
A - O  
J - J 
J - J 
M-N 
M- S 
J
Q - J M- S 
F - A 
J -  D 
J - J 
A - O  
J - J 
J - J 
J - J 
J - J 
A -O  
J - J 
A -O  
J - J 
J - J 
M-N 
F - A 
A -O  
J - J 
J - 
M-N 
M-N 
F - A 
F - A 
F - A 
F - A 
J - D 
J - J 
J - J 
J 
J - J 
A -O  
J - D 
J -D  
M- S 
F - A 
M-N

68 ____
____  83%
60 65%

____  75
_50" 57%
90 94
63% Sale 

101% 101% 
99% 100
94
48*4 50 
48% Sale 
81 82

66*2

____  89%
101 . 
100% 100%
80%____

73%
46
39
61
41%
37

74% 
46 
39 
61 
41% 

Aug '16
9#34 Dec T3 
72 July'16 
83*2 Aug'16 
60 Aug TO 
72 72*2
50*2 Aug '16 
50% 50*8
92*2 93%
63% 64%

101% 101% 
99 99%
82 Oct '15 
93*2 96%

101% 103% 
102% 103 
99% 102 
83 97*2

111% 113 
108% 110% 
93*2 96 
93 93

103% 105%
100% 102 
114 116%
88*2 90*8 

107 108%
61 64
85% 90

106% 107 
87% 89*8 

100 101% 
99% 101 
77% 82

106 107*4
97% 97% 

108*8 108% 
105% 108% 
101 103%
80*s 82*2

115 115
103 103%
88*2 90 
52% 64*2 
60 64
86*2 90*a 
51*2 60 
91% 98%

74 74%
76 ____

112 113*2
____ 111%
75 76
09% 99% 
90 94%
87 ____

105*2 107%
107%____
100% ____
100*8____
30 ____

30 ___
____  55
70 74

111% Salo 
82*2 Salo 
923s Sale 
81 82*2 
81 82*2 
8934 90*8

74*4
74
75%
73
60
94*3
92*2

74%
74%
77
77

50 Aug 16 
48% 49
82 May'16 

100 Feb T3 
67 Aug ' 16 
77% Dec '13 

110 M ar'05 
89% Aug '16 

100*2 July'16 
100% 100% 
102 J'ly '14 
81% 81%
80% Oct T2 
74 74%
87 SOD '16 

112% July’ 16 
109 Fob '16 
75% July’ 16 

102 Fob T 6
89 Deo '16 
88*2 Apr T 6

105*2 105*2
110% Mar’10 
100-% July'16 
113 July'04 
30% Aug TO 
35 Aug '16 
96% Feb '13 
30 A ug'15 
40 May'15 
71 Aug TO 

111*8 112*2 
82*2 82% 
92 92%
82% 82% 
81% Aug TO
90 90*4
90 Juno’ 10 
74*4 74%
73% July'16 
77 Aug 16 
77 Apr '16

102% 104%

88
105

97
90
70%
40
39
51
36
37

99
92%
78%
50*2
62*8
62
48
46

60
74
50
48 
50*s
49
92*2
63%

100
89*4

52

72 
89% 
67
73 
50*2 
63

93*4
65*2

102
99*2

83% 96%
39*8 52 
40 51%
82 82

89 92
100 lOOu 
99% 102%
74*2 8134

July’ 16
May’ l l
May'16

88 juno’10

83 ____
10534 ------
88 90%

118%____
103%____
102 ____

94 Mar’ 18
89% Feb TO 
85 Junr’ 15 

105*2 Mar'16 
88 Aug TO 

113 May'15 
103% 103%
104 June’ 10

68 75%
112'  l i s '
108 109
75 76%

102 102
88*2 88% 

103*4 107*2 
110% 110*4 
100% 101*2

30%
35

69 71
110% 117%
82% 86%
92
81%
81
89%
90
74 
73%
75
76

95%
83%
82%
93%
90
7934
78
8034
77%

94*2 90*2
10-1 104

04
89%

94
89%

105*2 105*2 
88 91*2

1033g 104*2

<1 Due Jan. 6 Due~Febi d Due April. « Due May. g Due June. ft Due July. * Duo Aug. 0 Due- Oct.
- Duo Nov. s Option sale.
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BONDS
N . Y . STOCK EXCHANGE 

Week Ending Sept. 1. II Price W eek's
Friday Range or
Sept. 1. Last Sale

N Y Cent & II It lilt (Con.)
Rutland 1st con g 4*28___1911 J - J

Og Sc L Clmm 1st gu 4s gl948 J -  J 
liut-Canada 1st gu g 4s. 1949 J -  J 

St Lawr & Adlr 1st g 5s._.1996 J -  J
2d gold 63.............  1996 A - O

Utica A 131 k liiv gu g 4s__ 1922 J - J
Lake Shore gold 3*28.........1997 J - D

Registered .....................1997 J -D
Debenture gold 4a.........1928 M- S
25-year gold 4s________ 1931 M-N

Registered-------------- 1931 M-N
Ka A <fc G R 1st gu c 5a__ 1938 J - J
Mahon C'l RR 1st 5s........ 1934 J -  J
Pitts Sc L Erie 2d g 5s— a 1928 A -  O 
Pitts McK & Y 1st gu 6s. .1932 J - J

2d guaranteed 6s_____ 1934 J - J
McKees & B V 1st g 63.1918 J - J

Michigan Central 5s.........1931 M- S
Registered................... _1031 Q-M
^ 3 --- ...............................1940 J -  J

Registered_______ 1940 J - J
J L  Sc S 1st gold 3^8...1951 M- S
1st gold 3Hs...................19.52 M -N
20-year debenture 4s...1929 A -  O 

N Y Ohio Sc St L 1st g 4s. .1937 A -O
Registered_________ 1937 A - O
Debenture 4s........ ....... 1931 M-N

West Shore 1st 4s guar...2361 1 - J
Registered____________2361 J - J

N Y C  Lines eq tr 5s.-1916-22 M-N 
Equip trust 4 ^ a ..1917-1925 J - J 

N Y  Connect 1st gu 4 1 s A .. 1953 F - A 
N Y N I U  Hartford—

Non-conv deben 4s______1947
Non-conv deben 3 4s____1947
Non-conv deben 3Ks____1954
Non-conv deben 4s______1955
Non-conv deben 4s______ 1956
Conv debenture 3Hs_____ 1956
Conv debenture 6s . ........... 1918
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 It-Pt Ches 1st 4s .1954 
B & N Y  Air Line 1st 4s-.1955 ~
Cent New Eng 1st gu 4s.. 19611J - J
Hartford St Ry 1st 4s___ 1930 M- S
Housatonlo R consg 5 s ... 1937;M-N
Naugatuck RR 1st 4s___ 1954 M -N
N Y Prov Sc Boston 4s___ 1942] A - O
NYW'ches&B lstserl 4H3 '4g!J - J 
N H Derby cons cy 5s..l918;M -N 
Boston Terminal 1st 4 s . .-1939! A - O
New England cons 5s___ 1945 J

Consol 4s.... ...................19451J
Providence Secur deb 4s.,1957 M-N 
Prov Sc Springfield 1st 5s. 1922 J - J 
Providence Term 1st I s . . .  1956 M - S 
W Sc Con East 1st 4HS...1943 J - J

N Y O A W ref 1st g 4s___ 01992 M- S
Registered $5,000 only__0l992 M- 8
General 4s............ ..............1955 J -D

Norfolk Sou 1st A ref A 5s. .1961 F - A
Norf A Sou 1st gold 5s______1941 M - N
Norf A West gen gold 6s___ 1931 M - A

Improvement A ext g 6a .. 1934 F - A
New River 1st gold 6s___ 1932 A - O
N A W Ry 1st cons g 4 s.. .  1996 A - O

Registered.....................1996 A - O
DIv lis t  lien A gong 4s. 1944 J - J
10-25-year conv 4s____ 1932 J - D
10-20-year conv Is____ 1932 M- S
10-25-ycar conv 4'^8__1938 M- S
£ ° cab C A C Joint I s . . .  1941 J - D 

,, £ Ist guar 80ld 53.. 1922 J - J 
” °V? N l :  la t gu «  4s.. 19S9 M- NNor 1 aclflc prior lien g is__ 1997 Q - J

Registered...... ..............1997 Q - J
General lien gold 3s........ ^2047 Q - F

M-  S 
M-  S 
A - O  
J - J 
M - N  
J - J 
J - J 
F - A 
J - J 
J - J 
A - O  
J - J 
M-N 
F - A

Bid Ask  
80 8512
68 U ____
67 ____
96 ____

------ 120
9734 . . . .  
83i2 8434
95*a Sale 
94*s Sale

10012 . . .
103 ____
11512____
113l2
1061s____
101*2 . . .  
90'S

82«2
84
01'4

83
8658
92

____  7934
____ 91 >2
871s 88*4

100's____
99U ____
9814 987s
81 ------

____ 7H2
____  7912
------  78?s
68 71

112 1125s
79 ..

____  79i2
____  79i2
____ 80
00i2____
89is - - -  

____  80

Low High 
8134Doo T5 
69 Aug ’ 16 
92 June*09 

100 Oct *15 
1191s Mar'12 
9712 July 10 
84-34 Aug ’16 
835s July’16 
95 95's
94 913s
945s Feb TO

lo'lT, Dec "15 
103 July T 6 
ISO's Jau '09 
123i4 Mar‘ 12
IO6I4 Aug T6 
105 July’ 16 
98 Apt T2 
87 Feb T4
90 Junr’08
82*2 82i2
86i4 July‘16
91 91 
9034 Aug T6
80 Aug ’06
9012 91>s
883S 883s

100*2 June’ 16 
9934 JulyTG 
98'4 Aug T 6
81 Aug T 6
73 Feb ’ l l  
71 Aug TO 
79*4 JulyTG 
78>s Aug T6 
70 70

112 1123s

I? Range 
Since 

Jan. 1
Low High

9U2 Jan T2 
79i2 Apr TO

106=8____
01i4 ___
90is____
71 73

IOOI4 ____

Registered----------------«2017 Q - F
St Paul-Duluth DIv g 4s..1996 J -D 
St P A N I» gen gold 6s...1923 F - A 

Registered certificates.. 1923 Q - A 
St Paul A Duluth 1st 5s.. 1931 F - F

2d 5s.............  1917 A -O
1st consol gold 4s.......... 1968 J -D

Wash Cent 1st gold 4s___ 1948 Q-M
Nor Pac Terra Co 1st g 6s . . .  1933 J - J 
Oregon-Wash 1st A ref 4s.. .1961 J - J
Pacific Coast Co 1st g 5s___ 1946 J -D
Paducah A Ills 1st f f 4123..1955 J - J 
Pennsylvania It It lat g Is .. .  1923 M-N

Consol gold 5s................. 1919 M- S
Consol gold 4s................. 1943 M-N
Consol gold 4s................. 1918 M-N
Consol 4 Ua..........................I960 F -  A
General 4^8 when Issued. 1965 J -D  
Alieg Val gen guar g 4s.. .  1942 M - S 

£  R« l‘Jc0.go lst gu 43 8-1930 F - A Plilla Balt A W 1st g 4s..1913 M- N 
Sodus Bay A Sou 1st g 5s.2921 J - J 
Sunbury A Lowls 1st g 4s. 1936 J - J 

_  u  N  •/ 11,1 *  Can gen 4s. .1944 M- S Pennsylvania Co—
Guar lst gold 4J$s-----------1921 J

Registered....................1921 J
Guar 3>^s coll trust reg A.1937 M- S 
Guar 3>$s coll trust scr B.1941 F - A 
Trust Co ctfs gu g 3 Ks- -.1916 M- N
Guar 3M3 trust ctfs C___ 1942 J -  D
Guar 3 Ms trust ctfs D___ 1944 J - D
Guar 15-25-year gold Is. .1931 A - O 
40-year guar 4s ctfs Ser E . 1952 M - N 
CIn Leb A Nor gu 4s g._.1942 M- N 
Cl A Mar 1st gu g 4Ma---193r.[M-N 
Cl A P gen gu 4Ms ser A .. 1942 J - J

1001s ____
67 70

86 , 
76*8 7934
76 79
70i2 8OI2 
97i2 98

119 119*2
120 12134 
120 121
9212 93

~8Sh "89U
____ 130
____135
117*2 133 
88*4 Sale

104 ____
9134 93 
913s Sale

____ 92
65i4 Sale 
65U 66*4
91*2____

10934 113
lo f "  zni 
101 ____

91M May’10 
OOij Jiine’12 
80 Aug T6

105M Mny'15
87 J’ly T4
88 Aug T3 
73 Aug T 6

107 Aug ’09

85 873j}
H I 111*2 
83*2 81 
96 97
98 987g
99*4____

103 ____
98 08*2
083s 99*8 

104*2 Sale 
101*4 10U2 
96 96=8
04*2 Sale 
98*2 997s

Series B............... 1942 A -O
Int reduced to 3M8..1912 A -O

Series C 3 Ms____ _____ 1948 M-N
Series D 3Ms_________1950 F - A

Erie A Pitta gu g 3M3 B .. 1910 J - J
Series C___...................1910 jJ - J

Gr R A I cx 1st gu g 4M31941 J - J
Oblo Connect lst gu 4s__ 1943 M- S
Pitts Y A Ash 1st cons 5a. 1927j M- N 
Tol W V AOgu4M a A ...1931J - J

Series B 4 M3................ 1933 J - J
Scries C 4s_____ _______ 1942 M- S
P C C A St L gu 4Ms A . .  .1910 A - O

Series B guar.................1942 A -O
Series C guar................. 1942 M- N
Series D la guar_______1945 M- N
Scries E 3Ms guar gold. 1949,F - A 
Scries F guar 4s g o ld ... 1953, J - D
Series G 4a guar............ 1957 M- N
Sorlcs I cons gu 4Ma.. .1963 F - A 

C St L A P lst cons g 53,.1932IA - O

93 ____
9934____

1005s 1007s 
100=4 . . .  
8LI4 __
84 80*2

87
85*2
98*2

84*s 
84*4 
94i2 
91*4
UOI4 ____
99 ____

10234 . . .
10234 ____
865s____
8658 ____
80=8 - -  88 . . . I
88 ____

*993S ____
94*8____

1043s____

93 98
1003s 10178 
100*8 102=8
101 ____
941a ____
95 Salo
9334 ____
943s------

101 _

99*2 Mar‘12 
0Oi2 Aug TO 
997s Deo T4 
83=s Feb '14
787s Aug TO 
92*2 june’12 
79 Apr TO 
78 Aug T 6 
98 Aug T 6 

11878 Aug TO 
121*8 JulyTG 
120*8 Aug TO 
92=4 93
93U Dec '16
8834 8834

129 Aug T 6 
131 s4 June’ 16 
129*2 129*2
88*4 88-=s

103** jan TO 
9134 Aug T 6 
91*8 913.1
9134 Juno’10 
65*4 05*2
05=8 June’ 16 
91*2 JulyTG

10934 109*4
109*2 Oct T5 
107 Mar‘ 16 - 
100*8 JulyTG - 
90=8 Mar’ 16 
00*2 Feb TO 

H I Aug TO 
83*2 83*2
90** Aug TO 
98s4 Aug '16 
99*8 Aug TO 

103*8 JulyTG 
98-*s Aug TO 
99 99

104*2 104=8
101 10U2
96*8 96*8
91*2 94*2
98r>s July TO

102 Jan ’03
99*4 Aug TO

100*2 1007s
100 Aug TO 
86*2 Jan To 
85*4 Junc’ lO 

lOOij Jan TO 
86*8 July 16 
85*s Mar’16 
05*4 Aug TO 
92 
91 
99 

105 
104

97*2
83=8
83
94*8
93-*4
91

97*2 
86 
8 334 
96 
95*4 
94=8

106*4 10G*4 
105 105

82*2 
86*4 
91 
90*4 
80 
87*4 
8678 90 

100*2 102 
9934 100=8
97*2 100*8

85
90*2
05*2
03*4
84**4
93

80*2
73
697s
79*4
78*s
6834

8114 
73
72 
81*2 
82
73

1117* 110

79*4 79*2

91*2 93
80 83

73 82

69*2 70

7878 84
76 79
78 80
97 99*4

11S78 120 
120*2 122 
119*2 120*2 
91*2 04
88=4 01

113*2 133 
114 135*2
115*2 137*2 
88 00*4 

103*2 103*2 
91*2 04 
91*8 94*4 
91 03*2
05*8 67 
63*2 66=4 
91=8 91*2 

109=8 110=8

____107*2 —  J l0 4 _
• No price Friday; latest bid and asked. a  Duo Jan. 

Option aalo.

Aug TO 
Aug TO 
Aug TO 
Apr TO 
Deo T5 

Oil* Feb '12 
90*g Oct T2 
89*2 July'16 
90 JulyTG 
OOWly T2 
09-*8 993s
03 May T4 

109 MayTu 
98*2 Oct T6 
98*4 Junc'15
04 Apr T 6 

1013i Aug TO 
101*4 Aug T 6
07*4 JulyTG 
94*4 May’ lG 
95 95
95*4 Jan 14 
92=f Aug Tfi 

101 Aug T6

,107 107 
- 100=8 101*8 

90
90 90*2

111 111*2
83*2 88 
93 100
98*4 98=4 
98*4 99*2 

102*2 103*4 
98*4 99*2 
98=8 100 

104M 100=8 
100̂ 4 1027s 
92*| 07 
94i2 90 
98=8 98=8

*99*8 166
100*2 10212 
100 iOUs 
86*2 80*2 
85 85*4
99*4 100*8 
86*8 86*8
85 
0412
92
90L
99

85*8
95=8
92
90=8
99=4

»04*fl 105*2

89*2
90 89*2

90
95*2 99=8

93*2 91 
101«* 102=8 
101*4 102=8
0ls4
92 95*2

95

BONDS
N . Y. STOCK EXCHANGE 

Week Ending Sept. l.
si

Peoria & Pebin Un lstg6a_.192I Q - F
2d gold ...........  01921 M -N

Pore Marquette— Kef 4s. 1955 J - J
Refundlug guar 4s___  1955 j  - 1
Chic & West Mich 5s.........1921 J

Film *  P M gold Os___ 19201 A - O
1st consol gold 5s---------I9:i9 im- n
Pt Huron DIv lst g 5s.. 1939 A - O 

T 113,? i !  lst EU * 4 s - .1931 F - A 
T>n,l,S n? ? yr.l 8,t 30-yr 9,4a 1937 J - JI ltts Sh A L E 1st g 5s_____1940 A - O

1st consol gold 5s_............. 1943 j  .  j
Reading Co gen gold 4s___  1997 J - J

Registered ...................."1997 j  .  j
Jersey Central coll g 4 s . ..  1951 A -O  
Atlantic City guar 4s g . . .  1951 J - Jot Jos «fc Gr Isl lst g 4s____ 1917 J - J

St Louis Sc San Fran (reorg Co;—
Prior Lien ser A 4s........... 1950
Prior lien ser B 5s.............. 1950
Cum adjust ser A 6s____ 1955
Income series A 6s______ i960

St Louis & San Fran gen 6s. 1931
General gold 5s_______1931

J 
J

J - J 
July 
J - J 
J - J

Price 
Friday 

Sept. 1.
Bid Ask  
100 ___
85 ___
20*8 21

W eek's 
Range or 
Last Sale

85*8 . . .
10178------

75 . . .  
____  68
------  49
106*8____

St L & S F RR cons g 4s.. 1996 J - J
General 15-2Q-yr 5s___ 1927 M-N
Trust Co ctfs of deposit___

do Stamped..
Southw DIv 1st g 5s___ 1947 A -O
Refunding gold 4s......... 1951 J - J

Registered............... .1951J - J
Trust Co ctfs of deposit.............

T_ „  ‘lo Stamped------------
K  C F tS  & M cons g 6 s . .1928 M-N 
K C Ft S «fe M Ry ref g 4s. 1936 A -O  

£  & M 11 & B 1st BU 5s. 1929 A - O 
8t,T, VV l8t g 48 bond ctfs.. 1989 M- N 

2d g 4s Income bond ctfs.pl9S9 J - J
Consol gold 4s................  1932 J -D
1st terml & unlf 5s............. 1952 J - J
Gray’a PtTer lst gu g 5S..1917 J -D

S £  *  A Pass lst gu g 4s----- 1943 J - J
S * & N P lst sk fd g 56......... 1919 J - J
Seaboard Air Line g 4s......... 1950 A -O

Gold 4s stamped......................... 1950 A -O
Adjustment 5s............... 01949 F - A

S lnl 49................... 1959'a  - OAtl Blrm 30-yr 1st g 4s..el933fM- S
Car Cent lst con g 4s____ 1949 j  - j
Fla C ent* Pen 1st g 5s. ..19181J - J

1st land gr ext g 5s........ 1930 J - J
Consol gold 5s............. 1943'J - J

Ga Sc Ala lty 1st con 5s..ol945ij -  J 
G aC ar& N o 1st gu g 5s.. 1929 J - J
Scab Sc Roan lst 5s.......... 1926 J - J

Southern Pacific Co—
Gold 4s (Cent Pac co ll)..*1949 J - D

Registered............... ..*1949 J - D
20-year conv 4s................ (71929 iM- S
20-year conv 5s________ 1934 J -D
Cent Pac lst ref gu g 4s. .1949 F - A

Registered------- -------- .1949 F - A
Mort guar gold 3M8..*1929 J - D 
Through St L lst gu 4s. 1954 A -O  

G II Sc S A M Sc P 1st 5 s . .1931 M-N 
Gila V G & N  lst gug 5s..1924 M-N 
IIous E Sc W T  lst g 5 s . . .1933 M-N

1st guar 5s red..............1933 M-N
H Sc T  C lst g 5s int gu.._1937 J - J 

Gen gold 4s int guar. ..1921 A -O  
Waco A N W  dlv lst g 6s ’30 M-N

A Sc N W lst gu g 5s.........1941 J - J
Louisiana West 1st 6s___ 1921 J - J
Morgan’s La &  T 1st 7s.. 1918 A - O

1st gold 6s---------- --------1920 J - J
No of Cal guar g 5s......... 1938! A - O
Ore Sc Cal lst guar g 5 s . ..  1927 J - J 
So Pac of Cal—Gu g 5s. _. 19371M- N 
So Pac Coast lst gu 4s g . . 1937 J - J 
San Fran Terml 1st 4s...1950 A -O
Tex Sc N O con gold 5s__1943 J - J
So Pac RR 1st ret 4s____ 1955 J - J

Southern— lst cons g 5s___ 1994 J - J
Registered.............. ..... 1994!J - J

Develop Sc gen 4s Ser A. . .  1956 A -O
Mob Sc Oblo coll tr g 4s__ 1938 M- S
Mem Dlv 1st g 4Ms-5s__1996 J - J
St Louis dlv lst g 4s____ 1951 J - J
Ala Cen lst g 6s........ ....... 1918
Ala Gt Sou lst cons A 5s.. 1943 
Atl Sc Char A L 1st A 4Ms 1944

1st 30-yr 5s ser B___ 1944
Atl* Danv 1st g 4s.......... 1948

2d 4s.............................1948
A tl*  Yad 1stgguar4s...1949
E T V a & G a  D lvg5s___ 1930

Con lst gold 5s.............. 1956
E Ten reor lien g 5s______1938
Ga Midland lst 3s_______1946
Ga Pac Ry 1st g 6s............ 1922
Knox *  Ohio 1st g 6s___ 1925
Mob *  BIr prior lien g 5s. 1945

Mortgage gold 4s........... 1945
Rich *  Dan deb 5s stmpd .1927 
Rich *  Meek 1st gu 4 s ...  1948
So Car A Ga lst g 5s......... 1919
Virginia Mid ser D 4-5s.__1921

Series E 5s___________ 1926
Series F 5s.......... IIIIIIl931 M-
Gcncral 5s...............  103D M-N
Va & So w'n lst gu 5S..2003 J - J 

Istcons 50-ycar 58...195S A -O
W O & W lst cy gu 4s___ 1921 F - A

Spokane Internat Istg 5s...1955 J - J
Ter A of St L lstg4M s____ 1939 A -O

lst con gold 5s____ 1894-1944 F - A
Gen refund s f g 4s............ 1953 J -J
St L M Bridge Ter gu g 5s. 1930 A -O

Tex & Pac lst gold 5s.......... 2000 J - D
2d gold Inc 5s...... ............*2000 M ar
La DIv B L lst g 5s_____ 1931 J - J
W Min W & N W 1st gu 5sl930 F -  A

Tol *  O C lstg  5s.................1935 J - J
Mestern DIv lst g 5s____ 1935 A - O
General gold Gs.._........... 1935 J -D
Kan *  M lst gu g 4s........ 1990 A -O

2d 20-year 5s.................1927 J - J
Tol P A  W 1st gold 4s_____ 1917 J - J
~*ol St L & W pr lien g 3M^-R>25]J - J

50-year gold 4a........ ..........1950 A -O
Coll tr 4s g Ser A........ ...1917 F -  A

or Ilam *  Buff lat g 4s..?il946 J - D 
Ulster & Del lst con g 5s...192s J - d !

lst refqlud g 4s........ ......... 1952 A - O
Union Pacific lst g 4s.......... 1947 J - J

Registered.....................1947 J - Ji
20-ycar conv 4s.................1927 J - J

.......... 02008'M- S

95*8 Sale
------  0534
9534 96
93 ____
69*2____
6834 Sale 
84*4 84*2 
83 Sale 
5334 Sale

11038 ____
102*4 10234 

76*2 ..

Low High  
102 Nov’ 15 
87 Mar’16 
14 Apr TO 
20*2 Aug Tfi 
85 June’ lG 

101*2 Aug Tfi 
75*2 Apr Tfi 
68 July’ 16
50 Apr Tfi

106*8 106*8 
113*4 N ovTl
95 95*4
94*4 J u n e ’ 16
96 Aug Tfi

72*2 Sale 
69=4 Sale
92*2____
79 811.
79 ____
73*8 Sale 

109*4 Sale 
75*8 75*2
90 ____
76 76*4
62 62*2 
COM 62=8 
62 Sale

100 ____
66*4 673S

10178 ____
____  80*4
78*4 79*4 
64*2 Sale 
65*2 67*2

____  8334
88*8____

100*2____
102 ____
102 103
102i8 103*8 
101*2 10234 
102 ____

84___84*2 
____  84
86=4 Sale 

103=8 Sale 
88*8 Sale

------  89
89*4 90*2
85 80

6878 JulyTG 
0S»4 6878
8U4 84*4
83 83*4
53=8 54*2

110*4 Aug T 6 
102 Aug Tfi
78 May’16
72*2 72=8
723s 72S
69*2 C934
93 June'lG------
79 Aug T f i ------
8034 Mar’ l l ------j
79*2 JulyTG-----
72=8 73*8 16

109*4 I09*4 8
75*2 Aug TO ------
90 Juno’ lG 
76 76
64*2 June’ lG 
61 Aug Tfi 
61*2 62
98=4 Jan T4 
67 67

101?8 Aug T 6 
78M Aug Tfi 
78*4 78*4
643s G4=8
66 66*2
8 4  A u g  T fi 
88 June'lG 
9934 Sep T5

101 Dec T 6 
102*2 Aug Tfi 
103*8 JulyTG
102 Aug Tfi 
99*4 Aug T5

^2
►b

Range 
Since 

Jan. 1
N o. Low High

___ 87 87
__ 14 14

— 14 20*2— 83 85
101 105

— 74 76

___ 50 51
10 106*8 106*8
44 03*4 96*a

— 9234 05
— 94*2 97*4
. . . . 59 687a

92 68*8 7H(|2! 8414 88
80 74 85
75 39 55*2

J 109 110l4
— 1007* 103*4
__ 1 68*2 7812, 4534 725,
50 46 727S
50 43*4 70

84*4 Aug Tfi 
90 Feb T4 
86*2 87*4

103 104*8
8734 88*4
8634 JulyTG
89*4 Aug T f i ------
84*2 Aug T 6

89 
6714
623s 82 
61*4 75*2 

109*4 1107a 
7fi 78 
90 90
76 80
02 6434
61 05*4
60 70
6278 70*4 

10U8 1017S 
78*2 84*2

-------102 May Tfi102M 100*4 Jan TO____ 102
____ 101
106 _____
90 ____

100 ____
105*8 - - -
____ 105=8

J 
J 
J 
J 
J - J 
J - J 
A -O  
J - J 
M- N 
M - S 
A -O  
J - J 
J - J 
J - J 
J - J 
A -O  
M-N 
M -N  

8
M - 8

10634 ____
1005s 10078
108 ____
95 06
833s 84 

------ 9134
89*? Sale 

101 Salo 
100*4 102*8 
71 Salo 
75 78
98 
80

102 May’ 16 
101*2 Apr TO 
100*2 June’ lG
90 July’16 

109** Nov'15
103 N ov ’16 
109 j  uuo' 1X 
10434 JulyTG 
105 Jan TO 
105 Oct *15 
101 JulyTG 
101*2 N ov’ 13
95 95 
83=8 Aug Tfi
96 Apr T4
89*2 8978

10034 101*4
100*4 Aug T O -----
71 7134 62
75 75 fi|

100*2 100 July-16___
81*2 81*2 8D2! 1

14

78*4
64
66
84
88

83i4
70
72
87*4
88

102*2 1033g
103 IO384 
102 103

84 88

86*4
102*2 1 077a 
87=s 91 
8634 89 
84*4 91 
84 8684

102 102 
100*4 100*4 
101 102*4
101*4 153*2 
106 106*2 
94*4 96

104*2 10434 
105 105
101 1021*

94*2
62l2

97
86

1023s 1027s 103*4 June’1 6 ___
------  98*2 98*2 May’ 16

- - -  . 94*2 94U May* 16

101 101*2
102 ____
103*8____
104*4------
100 ____
105 ------
85 90

____  04
00 91*4

____ 100*4
103 106
____  85
100*8 101*2 
96*2 Sale 
36*8 40

____ 88
____ 05
10378 105
____ 101
____  90
83

101 10212 lst & ref 4s......................02008 1. ~
______ Ore RR A  Nav con g 4s. .  1946;J - d I

4 D u e  M a y .  g D u e  J u n e , h D u e  J u ly ,  ft D u e  A m .

1O034 10078 100*4 1007s 14
80 82 81*2 July'16

—  -  82 81*2 MarTfi
74 75 75*4 Deo *14

104*8 --------- 104=8 A p r  T 6
1 0 5 M --------  105*2 10512
100 101*2 9978 Aug *10
- - - -  60 58 July’ 10
10678 ------ 107 July’ 16
108*4 --------- 109*4 A u g  T fi
102U------ 105*2 N ov ’12
69 ------  7184 May’ 16

103=8 104*4 1043s J u ly ’ 16 
73  S e p  *12 

101 A u g  T fi 
102*2 J u n e ’ 16 
103*a 103*8
104 Mar’ 13 
106 JulyTG
105 M a y ’ lf i

89*2 89*2
94*2 J u n e ’ 16
93 Jan 16 
99*2 Aug Tfi

105 Aug TO 
85*2 July’ 16 

100=8 Aug Tfi 
96*4 96*2
40 Aug T 6 
90 Jan '16 

106*2 N ov'04 
1037b 1037s 1
101*2 May’ 1 6___ ]
94 M a y ’ lG
82*4 J u ly T G  
98*8 A u g  T fi 
51 J u n e ’ lG 
80*8 A u g  T 6  
5 5  55*8
1858 M a r '1 6  
83  A p r  T O

100 A u g ’ 16 
74  M a r ’ 15 
96*2 9678
9 6  A u g  T fi
933s 933g
89=4 90
91=8 A ug’ 16

o  D u e  O c t .  p  D u e  N o v .

89*2 91 
100 103*2
100*4 100*4
69 7334
75 78

100 104
80 84*2

102*8 103M 
98*2 99 
94*4 96 

10034 103*4 
8H2 85*8 
79*2 81*2

1031** 104*2 
105=8 106*4 
991* 101*2 
57 60

107 107=8
108 H 0»2
7134 7134 

103*8 1043g
10034 102 " 
102 I0212
102 103*8

53*8
801a
55
21

83l2 
97*2 
55 
82i2 
55*8 
23 
87

____ 100
____  75
96*2 Sale
95*2____
93% 9334 
8934 Sale 
9184 9178

102*4 100*2 
102*2 105 
89*2 9034 
94l2 94*2 
93 93
98*2 100*2 

103*2 106*2 
84=8 88 
09*2 101*4 
95 98*8
35 45
90 90
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending Sept. X.
I f

J -D

Union Pacific (Con)—
Ore Short Line 1st g 6 s . .-1922 F -A

1st consol g 5s------------- 1910 J - J
Guar refund 4s...............1929 J - D
Utah & Nor gold 5s-------1920 J - J

1st extended 4s______ 1933 J - J
Vandallaconsg4sSerA------ 1955 F -A

Consol 4s Series B ---------- 1957 M- N
Vera Crua & P 1st gu 4)*S--1934 J - J
Virginian 1st 5s Series A ------ 1962 IY1-N
Wabash 1st gold 5s______________1939 M-N

2d gold 53- - - ...........  1939 F -A
Debenture Series B --------- 1939 J - J
1st Hen equip s fd g 5s------ 1921 M- S
1st Hen 50-yr g term 4s— 1954 J - J
Det & Ch Ext 1st g 5s------- 1941 J - J
Des Moin Dlv 1st g 4s-------1939 J - J
OmDlv 1st; 3Hs............. 1911 A -O
Tol& Ch Dlv lstg 4s------ 1911 M- S

Wab Pitts Term 1st g 4s------1954 J -D
Cent and Old ColTr Co certs..
Columbia Tr Co certfs----------
Col Tr ctfs for Cent Tr ctfs-----
2d gold 4s-----------------------1954

Trust Co certfs____________
Wash Terml 1st gu 3)$s--------------- 1945 F -A

1st 40-yr guar 4s______________1945 F -A
West Maryland 1st g 4s------1952 A - O
West N Y & Pa 1st g 5s-------1937 J - J

Gen gold 4s______________1943 A - O
Income 5s.........................j>1943 Nov

Wheeling & L E 1st g 5s------ 1926 A - O
Wheel Dlv 1st gold 5s------ 1928 J - J
Exten & Impt gold 5s------ 1930 F -A
RR 1st consol 4s________ 1949 M- S
20-year equip s f 5s______ 1922 J - J

Winston-Salem S B 1st 4s— 1960 J - J 
Wls Cent 50-yr 1st gen 4s--.1949 J - J 

Sup & Dul dlv & term 1st 4s'36 M-N 
Street Railway 

Brooklyn Rapid Tran g 5s.. 1945 A - O 
1st refund conv gold 4s— 2002 J - J
O-year secured notes 5s__ 1918 J - J
Bk City 1st con 5s.. 1916-1941 J - J 
Bk Q Co & Scon gug 5s.-1941 [VI-N
Bklyn Q Co <fc S 1st 5s----- 1941 J - J
Bklyn Un El 1st g 4-53__ 1950 F -A

Stamped guar 4-5s------- 1950 F - A
Kings County El 1st g 4s. 1949 F -A

Stamped guar 4s---------1949 F -A
Nassau Elec guar gold 4s.l951 J - J

Chicago Rys 1st 5 s . . - ..........1927 F -A
Conn Ry & List & ref g 4 )$s 1951 J - J

Stamped guar 45̂ 3............1951 J - J
Det United 1st cons g 4 }$S--1932 J - J 
Ft Smith Lt& Tr lstg  5 s . . .1930 M- S
Havana Elec consol g 5s___ 1952 F -A
Hud A Manhat 5s Ser A___ 1957 F -A

Adjust Income 5s________ 1957 --
N Y A Jersey 1st 5s.......... 1932 F -A

Interboro-Metrop coll 4^3.1950 A -O  
Interboro Rap Tran 1st 5s.. 1906 J - J 
Manhat Ry (N Y) cons g4s. 1900 A -O

Stamped tax-exempt--------1990 A -O
Metropolitan Street Ry—

Bwav A 7th Av 1st c g 59-1943 J - D 
Col A 9th Av 1st gug 5s.. 1993 M- S 
Lex Av A P F 1st gu g 5s. -1993 M- S 

Met W S El (Chic) lstg 4s.. 1938 F -A  
MUw Elec Ry A Lt cons g 5s 1926 F -A  

Refunding A exten 4)48--1931 J - J 
Mlnneap St 1st cons g 5s— 1919 J - J 
Montreal Tram 1st A ref 5s. 1941 J - J 
NewOrlRyA Lt gen 4)4s-.1935 J - J 
N Y Munlclp Ry 1st s f 5s A 1960 J - J 
N Y Rys 1st R E A -ef 4S...1912 J - J

30-year adj Inc 5s_____ al9l2 A -O
N Y  State Rys lstcon3 4)4s-1902 M-N
Portland Ry 1st A ref 5s----- 1930 M- N
Portld Ry Lt A P 1st ref 5s. 1942 F - A 

Portland Gen Elec 1st 5s. 1935 J - J 
St JosRy. L, HA P lstg  5s. 1937 M-N 
St Paul City Cab cons g 5s-. 1937 J - .1
Third Ave 1st ref 4s_______1900 J - J

Adj Inc 5s.........................<11960 A -O
Third Ave Ry 1st g 5s.......... 1937 J - J
Trl-Clty Ry A Lt lsts f 5s.-1923 A -O
Undorgr of London 4)4s___ 1933 J - J

Income 6s.................... — 1948 -------
Union Elev (Chic) 1st g 5S..1949 A -O  
United Rys Inv 5s Pitts lss.1926 M-N
United Rys St L 1st g 4s___ 1934 J - J

St Louis Transit gu 5s___ 1924 A -O
United RRs San Fr s f 4S-.-1927 A - O 
Va Ry A Pow 1st A ref 5s. .1934 J - J 

Gas and Electric Light
Atlanta O L C o 1st g 53........ 1947 J -D
Bklyn Un Gas 1st cons g 5s. 1945 M-N 
Buffalo City Gas 1st g 53-..1947 A -O  
Columbus Gas 1st gold 5s. .1932 J - J
Consol Gas conv deb 0s----- 1920 Q - F
Detroit City Gas gold 5s— 19231J - J 
Detroit Gas Co cons 1st g 5s 1918'F - A 
Detroit Edison 1st coll tr 5s. 1933 J - J

1st A ref 5s ser A _______51940 M- S
Eq G L N Y 1st cons g 5s.. 1932 M- S 
Gas A Elec Berg Co c g 5s.. 1949 J - D
Hudson Co Gas 1st g 5s------1919 M-N
Kan City (Mo) Gas lstg  5s. 1922 A -O
Kings Co El L A P g 5s___ 1937 A -O

Purchase money 6s---------1997 A -O
Convertible deb 6s---------1925 M- S
Ed El 111 Bkn 1st con : 4S-1939 J - J 

Lac Gas L of St L 1st g 5s..el919 Q - F
Ref and ext 1st g 5s_____ 1934 A -O

Milwaukee Gas L 1st 4s----- 1927 M-N
Newark Con Gas g 5s........ .1918 J - O
N Y G E L H A P g  5s___ 1948 J - D

Purchase money g 4s----- 1919 F -A
Ed El II 1st cons g 5s----- 1995 J - J

NYAQ El L A P 1st con g 5s 1930 F - A
N Y A Rich Gas 1st g 5s----- 1921 M-N
Pacific G A El Co Cal G A E

Corp unifying A ref 5s.-.1937 M-N 
Pac Pow A Lt 1st A ref 20-yr

5s Internat Series........ ..... 1930 F- A
Pat A Passaic G A El 5s___ 1919 M- S
PeopGa3A C  1st cons g 6s. .1913 A -O

Refunding gold 5s----------- 1917 M- S
Registered____________ 1917 M -S

ChG-LACokelst.gug5s.1937 J - J 
Con G Co of Chi 1st gug 5s 1936 J -D  
Ind Nat Gas A OH 30-yr 5s 1930 M- N 
Mu Fuel Gas 1st gug 5s. .1917 M-N

Philadelphia Co conv 5s----- 1919 F - A
Conv deben gold 5s........ .1922 M- N

Stand Gas A El conv s f 6s..1926 J - D 
Syracuse Lighting lstg  5s..1951 J -D  
Syracuse Light A Power 5s.. 1954 J - J 
Trenton G A El 1st g 5s___ 1949 M - S

Price  
Friday 

Sept. 1.

W eek’s 
Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

ttd Ask Low High N o. Low High
10712 Sale 107*2 107% 11 10712 109
100 107 107% 107% 3 100 107%
91*4 Sale 91*4 92 23 91 94

102 Mar’ 16 - - 102 102
91 100 90 Apr '10 — 90 95
00*4____ 90*4 Aug '16 ___ 93*4 91
90*4____

____ 87
91 Juue’10 
42*2 Aug '15

— 91 91*2

98*8 Sale 98*8 98% 97*4 99
103*2 Sale 103*2 103*2 103 105
98*4 Sale 
80 110

98*2 98*4 
90 June'12

98 100

96*2____
70 ____

100 May’ 16 
65 Dec T5

— 96*8 100

106 ------ 105 July’ 16 
80 Aug '12 
72 Apr '16

— 103 105

69 74*8 ___ 72 73
80 86 86 June’10 . . . . 82 87
1 1*4 1% 1*4 3 1*4 4*4
1*8 Sale 1 1% 16 1 3*4

____  1*4 1*8 Aug ’16 ___ 1 3*2
1 3 3 July’ 16 ___ 1 3%

____  *4 *4 Aug ’16 - - - - *4 %
____  *4 14 July’ 10 - - - - J8 *4
84*8------
93 05*2

84% Aug ’16 
91*2 Aug ’ 15

— 83*2 8434
72 72*2 72 72 8 71 75

104 ------ 104% July'16 ___ 103% 105
84 ____ 84 84 6 81*2 84*4
37 37 Aug ’16 

100 A ug’ 16 
97 Aug ’ 16

___ 37 37
99*4 100 ___ 98 102
97 97*4 ___ 93 99*4

97 Mar’ 10 . . . . W 97
73 74*4 
72*2____

73 Aug ’16 
90 Apr ’ 14

— 68 74*4

86 88 85 July’ 10 ___ 84*2 87%
____ 80 86 86 1 84 8734
85*4 86 85*4 Aug’ 16 — 85 90%

100*4101 100*4 100*4 5 100*2 103*4
____  80*2 80*2 July’ lt 78*2 81
100*8 Salo 100*8 100*2 84 100 101*8
102 ____ 102 A ug’ 16 

94*8 Aug ’ 16 
101 May’ 13 
101 101

100*2 102%
93*2 94 94 94%

10034 101 4 100 102
100% 101*4 100% July'K 100*8 102*8
83 Sale 83 83% 12 82*2 86*2
83 84%
73 74
96*4 97

100«2------
100%------
79*4 80

I I I I  _94"
70 Sale 

s27is Sale
____ 100 >2
73 Sale 
98 Sale 
88I4 89i4 
89 Sale
99% Sale

____  99i2
____ 101i2

101i2 ------
____  93%
IOOI4 ____
84*4 95
83*4____
99 ____
6812 74 
5712 58 
84 85>2

____ 92
____ 7812
'99*8 I I I I  
102% . . .  
81 >4 Sale 
7812 Sale 

106U 108 
99U 100

*69* *80'

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Sept. 1.

____  80
61 Sale

____  65
3 H2 Sale 

____  88
103%____
106% Sale

83 July’16 
73 Aug HO 
97 Aug ’ 16

101 July’ 16 
10 Us Aug ’ 16 
79*8 80
84 Jan '14
92*4 Aug '16 
70 70*8
27% 2712

100*2 July’16
73 73*8
9712 98
89 >8 89*8
89 89*4
99% 99%

100 July’16
9912 99i2
30 Mar’ 14

101*4 Aug ’16 
92*g Feb '15

101 Aug’ 16 
92 July’ 16 
83*4 Aug ’16 
99 Aug ’16
74 74
57U 57*4
85% Aug ’ 10 
9113 July’ 10 
78*8 July’ 16

100 M*v’ 15
96 May’ 16 

100 Sep ’ 15 
8U4 8U4
78is 79

10614 IOOI4 
99'4 Aug '16 
95'2 July’14 
69 Jan T6 
84 Oct ’08 

Aug ’ 10 
01

Apr ’ 10
3514 
87i2

82i2 86>2 
73 70*4
95*4 08*4 
99% 101 

lOUs 10118 
74'a 83*2
87 * ’ 94'* 
69is 75U 
2612 3U4 

10012 102 
72*8 7612 
9712 99l2 
8SI2 93 
89 9314
93U 10014 
99>2 100*8 
9912 101

122 Sale 
101t2 102 
100 . . .  
10278 10312 
____ 10112
l o o ' I . . .
102*4 1031S
105 ” m i
116 117
120 128 
871? 88 

10112 Sale
102 ____
93 9312

103<2____
10378 104 
84 Salo

107i2 ____
100*4____

98*4 9912
____  90
101*8------

69
61
55
33
8712

103 Sent’ 15 
106t2 100i2
54 Juno’ 13 
97 Feb ’15 

122 122*4 
101*4 101*4
97l2 N ov ’15 

103*4 103*4
101*4 Aug ’ 16 
1001* May’15
100 Feb ’13 
103*4 June’ 10
91 Jan ’ 16 

104*4 Aug’ 16 
1161* A ug’16 
126 Mar’16
88 Aug ’ 10 

10ll2 101i2
102 102 
93*8 93*8

103*8 Mar’ 10 
10378 1041a
84 8412

108*8 Aug ’16 
100*4 Aug ’16 
9212 July’09
98*s 99U
92 July’ 16 
9912 Oct ’ 15

115 Aug’ 16 
IOU2 IOD3 
99 Sep ’ 13 

10212 10234
101 <8 May’ 16
87 June’16 

100*4 Mar’ 16
98i2 Aug’ 16
88 88 
99*4 Aug ’ 16

100*4 100*4
85% June 12 

101*2 June’ 14

101 102*2
iod% lof
92 95
80 
09 
73*2 
55 
83 
91 
78*2

80
99
79 
6378 
88*2 
94*2
80

95 96
81* '83*8 
77*4 84*4 

100 108 
98*4 1007*
68 69
67 74
59*2 02 
55 5978
30 40*4
87 92

105 107

Union Elec Lt A P 1st g 53..1932 
Refunding A extension 5s. 1933

Utah Power A Lt 1st 5s----- 1944
Utica Elec Lt A P 1st g 5s.. 1950
Utica Ga3 A Elec ref 5s........ 1957
Westchester Ltg gold 5s------1950

Miscellaneous
Adams Ex coll tr g 4s---------1918
Alaska Gold M deb 6s A----- 1925

Conv deb Os series B------- 1926
Armour A Co 1st real est 4)$s '39 
Braden Cop M coll tr s f 63.1931
Bush Terminal 1st 4s_____ 1952

Consol 5s________________1955
Bldgs 5s guar tax ex------- 1960

Chic UnStat’n 1st gu 4>*s A 1903 
Chile Copper 10-yrconv 73.1923 
Computing Tab-Recs f 6S..19U 
Granby ConsM SAPcon6sA ’28

Stamped............................. 1928
Great Falls Pow 1st s f 5s. .1910
Int Mcrcan Marine 4 )$s___ 1922

Certificates of deposit__
New 1st A coll tr s f 6S..1941

Int Navigation 1st s f 5s----- 1929
Montana Power 1st 5s A— 1913
Morris A Co 1st s f 4 )jS___ 1939
Mtge Bond (N Y) 4s ser 2..1986

10-20-yr 5s series 3......... 1932
N Y Dock 50-yr 1st g 4 s . ..  1951 
Niagara Falls Power 1st 5s. 1932

Ref A gen 6s . . .................al932
Nlag Lock A O Pow 1st 5S..1954 
Ontario Power N F 1st 5s.. 1943
Ontario Transmission 5s___ 1915
Pub Scrv Corp N J gen 5s. .1959 
Tennessee Cop 1st conv 63. .192 
Wash Water Power 1st 5s.. 1939 
Manufacturing & Industrial
Am Ag Chem 1st 0 5s.......... 1928

Conv deben 5s................... 1921
Am Cot Oil debenture 5s...1931
Am Hide A L 1st s f g 0s___ 1919
Amer Ice Secur deb g 0s----- 1925
Am Smelt Securities s f 63.-1926
Am Thread 1st coll tr 4s----- 1919
Am Tobacco 40-year g 6s.-.1944

Gold 4s...............................1951
Registered_____________1951

Am Writ Paper lsts f 5 s...1919
Baldw Loco Works 1st 5s__ 1910
Beth Steel 1st ext s f 5s----- 1920

1st A ref 5s guar A.......... 1942
Cent Leather 20-year g 5s.. 1925

120*2
102*2

102*4 104*8 
100*4 101*4

103 103*4
91 91

104 105
11478 118*2 
126 128 
88 88*4

100*8 102 
1007* 102*2 
91*4 93*2 

103*8 103*8 
103 105*2
84 87

108 109 
100*2 101*4

1st 25-year s f 5s.......... .1934
Cuban-Am Sugar coll tr 63. .  1918 
Distil Seo Cor conv 1st g 5s. 1927 
E I du Pont Powder 4)$s— 1936 
General Baking 1st 25-yr 68-1936
G e n  E le c t r ic  d e b  g  3 ) 4 s -------- 1942

Debenture 5s............... 1952
111 S te e l d e b i t s ......................... 1910
Indiana Steel 1st 5s________ 1952
Int Agrlcul Corp 1st 20-yr 5s 1932

Certfs of deposit................—

5s........................................1951
Mexican PetrolLtdeon 6s A 1921 

1st lien A ref 6s series C..1921

Railway Steel Spring—
Latrobe Plant 1st s f 5s..1921 
Interocean P 1st s f 5s__ 1931

97*8 100 
92 93*2

114*8 115*2
100*8 102*8
1007s 102*4 
101 10U8
87 87 

100*8 100*4 
*90*4 98*2
88 93*2 
98*2 10278 
99*4 100*4

Coal & Iron

Telagraph & Telopbono

Keystone Telephone 1st 5s.. 193;

In
te

re
st

P
er

io
d

Price  
Friday 

Sept. 1.

Wee*’* 
Range or 
Last Sale B

on
ds

So
ld Range 

Since 
Jan. 1

Bid Ask Low High N o . Low H i '
M- S ____ 101 100*4 July’ 16 ___ 100*4 101*4
M-N 89 Mar'15 . . . . _ . . . .
F -A  
J - J 
J - J

____  94
100*8------

94 Aug ’16 
102% Mar'15 
98 Aug 15

9312 96

J - D 104*2 105% 104% Aug '16 — 101*4 105%

M- S 84 Sale 84 84 15 82 85%
M- S 86 Sale 85 83 11 85 117
M- S 88 Sale 85 92 51 85 105
J -D 93% Salo 93*2 93% 93*4 95
F -A 96 98*2 98*2 98% 3 98% 99*2
A -O 87% ____ 88*4 Aug ’16 ___ 80*2 89
J - J 86*4 88*4 87*2 Aug'16 ___ 80% 92
A -O 86*4 87 86*4 86*4 1 86 91
J - J 99% Sale 99*4 99% 33 99% 100
M-N 124 Sale 124 124% 47 123 135%
J - J 82*8 84 83 83 1 81 86
M-N 104% Sale 104*2 104*4 IS 101% 109*4
M-N 104*2 105 104*4 105*4 19j 103 109
M-N 100*4 100*2 100*4 Aug ’ 16 — 99*4 101%
A -O 108% IO8I21108% Aug ’ 16 ___ 95 108%

108*2 Sale 108*4 108% 585; 95*8 108*4
A -O 96% Sale 96*4 97*4 706 90*4 98%
F -A 108 Sale 10734 108 53 91*4 108
J - J 97*2 Sale 97% 97*4 10, 95*8 98%
J - J 92*4 92% 92% 92*2 6 92% 93
A -O 83 Apr 14 ___ .  . _ .
J - J 94 June’16 — 94 94*2
F -A 71% 71% 71% Aug ’ 10 ___ 71% 75%
J - J
a _ n

101% 104% 
105*2

102*4 June’ 16 — 100*4 102*4

M- N 90% ____ 92% Feb ’ 16 ___ ■92% 02%
F -A 92i2 Sale 9214 92*4 17 92 95*2
(Vl-N 85 86 90 July’16 — 86 90*2
A -O 92 Salo 92 92 7; 89*4 93*4
M-Nr ■ 91*4 Sale 91 92% 

103% Jan '14
36 88 125

J - J

A -O 102% 102*2 102% 102% j 101% 103
F - A 97% 98 97% 97*4 75’ 96*4 99%
M-N 95% 96 96 Aug’ 16 — 05*2 97*4
M- S 104 104*4 103% Aug ’10 . . . . 103% 104%
A -O 87 87% 87 Aug’ 16 ___ 1 85 88*4
F -A 108 Salo 108 109 26 100% 118
J - J 98% 98*2 98*2 Aug’16 . . . . 97% 98%
A -O 119*4 120 118% Aug '16 — 118 119
F -A
F -A

82% 85 82% Aug ’10 
98 June’ 14

— 82% 85*2

J - J 80% Salo* 80% 80% 1 05% 82%
M-N 104 105 104% Apr ’ 16 . . . . 104% 106
J - J 104 Sale 104 104% 5 102*, 104%
M-N 100% 100% 100*8 100% 43! 09% 103%
A -O 102% Sale

81 ____
98*2 99*4

102*4 102% 
97*4 Jan ’ 15 
09 A ug'16

47 100% 102%
F -A

IM-N ___ 09 100%
M-N 95% 96% 96*4 96*4 1 95% 99*2
A -O 102*4 102*4 40 101% 103
A - O 74 7434 75 75*2 42 69% 78
J -D 101% 102 101% 101*2 1 101 107%
J -D ____  90% 85 Mar’ 10 ____ 85 86
F -A 82 82*2 82*4 July'10 ___ 78 83*2
M- S 104*4 Sale 103*2 104*4 10 103*8 105*4
A -O 91*2 Sale 91*4 91*2 34 89*2 92*4
M-N 102*4 Sale 102*2 102*4 57 101% 103%
J - J 100 Oot’ 13 ___ . ____
M-N 74% 76 74% 74% 1 74% 79
F -A 101*4 102 101*2 101*4 5 101% 102*4
J - J 92 . . . 92 92 1 81 92%
M- S 71 Juno’ 16 - __ 71 78%

"70 I I I I 64 Aug ’16 . . . . 64 79*2
A -O 99*4 99% 99*4 09% 4 07*2 100%
M- S 93*4 94 93% 94 94 90 97%
A - O 125% 125% 125 125 1 123% 127
F - A 101% Salo 101% 101% 8 100% 130
A -O 124*8 124*4 125 A ug’ 16 . . . . 122% 127
F -A 100*4101% 101% 101*2 9 100% 102%
A -O 109 111 110 Aug ’ 16 ____ 100% 128
A - O 109 Salo 109 110 3 106 126%
J -D 97*2 96 98 Aug '16 ___ 96*2 99

1 J - J 85%____ 85% Aug ’ 16 ___ 85*2 88*2
M-N 101 i01% 101 101% 69 99% 101%
M-N 102*4 103% 103 103*2 8 101 105%

J - J 100*4 Salo 100*8 100*4 4 09*4 100%
A -O 97*2 Sale 06*4 97*2 12 94*2 98
A -O 98*4 Sale 98*4 98*4 

99 A ug’ 10
45 ,95*4 99*4

1 M- N 96 99 . . . . 95% 100
J - J 104% 104*4 104*8 104% 20 104 106

1 J - J 86% 89 85*4 85*4 1 80% 85*4
i J - J 86% ____ 82*4 May’ 16 ____ 82*g 82%
E J - J 65 70 70 70*4 3 68 73
J - J 14 17% 16 10 1 10% 10

; J - D 102*4 102*2 102*4 102*4 6 101% 103%
) F -A 108% i l l 110% Aug '10 ___ 109 116%
l M-N 105*2 Salo 105 105*2 391 103% 105*2
i M-N , 104*4 Aug ’10 103% 105*2
i J - O ~97_% ' 97"%, 97*2 07% "22 90*4 99%
l A - O 100*4 100*2 100*4 100*4 13 100 103%
i j  - j 102% 102% 102% 102*4 5'101% 103%
i j  - j 116 120 123 A ug’ 10 | 112 141*2
f A -O1 100% 100*<1 100*4 100*4! '" 2 100% 101%

> j - e1 96 99 96*2 July’K] 96% 00%
3 M- 61 91 95 06 June’ 101 -.11 90 96*4
3 F - A. 94% 971;j 95*2 Aug '1C 92*4 05*2
I F  - A
3 J -E

, 76*4 Salo 
1 18 ___

76*4 70*4 
. 73 Mar’ 1*

! ” 251___
74*8 77*4

) J - D1 89*4 92 92 A ug'10i ___ 90 93
> F - A. 35 ____. 99% Feb 'Iti — . . . .
) A -C> .  - 04*.1 94*4 Mar'Hi — 91*4 04*4
t J - J1 35 ----- . 99 July If ______
7 J - J1 91*2 Salo 91*2 91*;» 5 89 94
5 J - J1 83% 87 87 June’ Hi ___ 8 1 88*3
1 J - J1 101 102*.4 102 102 3 101*2 103%
7 J - J1 ____  1007;s 100*4 June’ lfi ------ 100*4 102
7 A - C» -------------- . 100*2 June'H1 ----- 100% 102
2 J - C> 106% 108 101 Deo ’ Ifl ----- ____. . . .
3 J - J| ____  87*2 73 Apr ’K1 ----- _________
D M- 55 80 8278 86 June’ liS----- 86 90*2

d J - J1 91*4 Sale 
5 _________

91% 91*.1 25 9012 92%
(} M- £ 103 103 10I 100 104

M- £) 109% Sale 109*4 110*;2 15! 105*8 112
3 J - l 1 ____ 1031 4 103% Aug ’ 1*1 ----- . 101% 103%
7 Q - J1 ____  75 73 July'll) ----- . 73 73
7 Q - .1 ____  73 71 May'lli ----- . 71 71
7 - l - aI 99% Salo 99% 99?;9 Ifi 99% 100%
5 J -  -1 96 98 08 Apr ’ ll) ----- . 98 98
3 M->J 100*4 1007s 101% June’ ll6___ . 101% 101%
i  F - tt 99*4 100 100 100*1 (> 09*2 101
0 M->J 101% •. 100*4 June’ H3 . . . . . 100*4 100*4
9 M- ĵ 97*4 Sale 97% 97*4 13!l! 97% 99%
7 J - -1 100*4101 100*4 10078 3f> 99% 101%
1 J - .j 101 Salo 10034 101 If1 99% 101%
S i - . J 101 ___ . 101 101 )ll 100 101%
0 M-*7 95*4 95*2 95 Aug'H3 . . . . .1 94% 90*2
1 M-*7 99% . . . _ 101% Apr ’ H0 . . .J 101% 101*2
\ J - -J 93*4 94 95 Mar’ li5 95 05
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SH ARE PRICES— N O T  PER C E N T U M  PRICES.

Saturday 
A u g  26

*103
175"
72%

125
3612

*412 
*44%*

*107"
*120

72
*1271.1

87i2
*100

*7
*40
60

*104
*

*25"
141

M onday  
A u g  28

Tuesday 
Aug  29

Wednesday 
A ug  30

Thursday 
A u g  31

Friday  
Sept 1

103% *103%
----- 1 *98%
175% 175 
73% 73%

*119
36

125 
37 

210
4 

39
5 

47
154 
109 
140 
72
___ *127%
87% *87% 

100% *100 
7%

*4%
*44%*
ioo"

*130
71%

103% *102% 
99% *98% 

175 175
73% 73%

125 *119
36% 34

210 *-----
4 *-----

40
5 

47
154 
106

103 1*102 
99 *98%

175 176
73%' 73%

*4%
44%

41
60

144
28

141

40
59%

*104*
*25"

*141

107 
145 *130
71% *71%
___ *127%
___ I 89
100% 100% 

7% 7%
40 I 38% 
69% 59
___ *104
144 I 142 
28% *25 

141% *140

125
36

210
4 

40
5

44%
154
107
145
72
*89
100

7%
39%
59

142
28%

119
35

►201%

*4%
*44%

*107’
*100
*71%

*127%
*90
*99

7%
42
58

*104
140
26

102%
99

176
73%

125
35

" 4
40
5

47
154
108%
125

72

100
8%

44
58%

I
Last Sale 103%Aug 16 
Last Sale 99% Aug 16

*175 ____,1175 175
74 74 I 73% 74

*120 125 ................
36 40 39% 40

Last Sale 210 Aug 16 
Last Sale 4% May 16 
Last Sale 39 May'16 
Last Sale 5 Aug’16 

*44% 47 
Last Sale 

*107 108%
*120 125

73 73
Last Sale

*S9 ___
*99 100
*8% 8%
42% 43 
58 59%

154 July’16
123* 125 '  
z70% 70% 

127%Aug 16

6% 7
38 38
58% 59%

140
28%

140% *139% 140

Last Sale 104 Aug’16
*___  142

Last Sale 28 Aug’16 
*138% 139

* 114 * "  105 | 100 100% *100 105
*56 56% *56 56% 56% 66%, *58 56%
*72 ___ ; *72 74 I 72% 72%. *72 .

Last Sale 
*100 110 
*56 56%
*72

72
66%
21

9%

167
16

146
51
31

1%
165
54
30%
97

118
8

*77
*100

1%
*12%

*109%
119
131%
*44%
97
70 

*99
71 
65% 
21 
*8%

230
*171
*101
*81
80%

*160
*1

*26
*52
128%*

*165"
15%

146
*50%
*30%
*1

164%
54
30
06%

♦117%
*7%
3% 3%

100 101 
16% 16% 
*1% 1%
68 69
33% 34 
65 65
*9% 9%

1% l%j 
66% 67% 
71% 72 

565 570
18% 19 

*52% 53 
64 65
*2% 3
15% 16
*8 8% 
87% 87% 
47% 47%, 
13% 13% 
3-2 3%

*45 46%
*89 90
29% 29% 
*4% 5

78 *70
101 100% 

1% *1% 
12% 12% 

110% *110 
119 j 118% 
131% 131 
45% *43% 
97% 97%
70 | 71
99% *98

77% 76
100% 100% 

1% 1% 
12% *12% 

HI *109% 
118% US 
131% 131

70%
65%
21
*8%

236 *235
171% *169% 
102 *101 
82 81 
80% 80 

161% *160 
1% *1 

17 * - - - -
39 *-----
___  26
___ ! 51%
126% 126% 
154 *150

165%
15%

142
50
30%
*1

164%
54
30%
95%

►117%
*7%

45 
97%
71 

100 
72%
66 
21 

9%
237 
170%
102 
81%
80 

162 
1%

17 
39 
26 
51%

126%
154 1*160 
165% *164

*43%
97

*70
*98
71
65%
20%

8%
237
170%
101
81

*80
159%
*1

76 76%
110 100% 

1% *1% 
13 j 12% 

111 ,*109% 
118%' 118 
131% 130%
44%
97%
72

100
72%
65%
21

8%
237
170%
101
81
81

159%
1%

17
39

*26
*52
127

16
143%
50%
30%

1%
165%
54%
30%
97

118
7%

15%
142
50

♦30%
*1

164
54
30
96

♦117%
7%

*3% 3%
100% 100% 
16% 16%| 

1% 1% 
*68 68% 
33% 34 | 
65% 60%! 

0% 9%
1% 1% 

66% 67% 
71% 72 

565 570
19 19

*53 53%
63% 64%' 
*2% 3 I
15% 15%
8

87
8

87%'
47% 47%' 

*13% 14

4%
14
4%

3%
*44
*89
29
*4%
4

3%' 
45 I 
90 
29%

sj
*2% 2% 
13% 13% 
♦3 3.2
*3% 3%
90 901
19% 19% 
*6% 7
13 13
*7 7%
22% 23 

2 2 
*1% 2% 
2% 2I.i 

69 701.)
*88% 89% 

15 15
92% 92% 
25% 25% 
74 74
*1%
8% . 

*29% 29%

13% 14 
4% 4% |

*2% 2% 
13% 13%

127 
154 
166 

15% 
144 
51% 
31 

1% 
165 
54% 
30% 
96% 

118 
7%

i h  3% 
99 100
13% 16 
*1% 1% 
67% 68 
33% 34 
66 67
9% 9%
1% 1% 

60% 66% 
71% 71% 

*574 575
19 19

*51% 52 
61 61% 
*2% 3
15% 15% 
8 8% 

*86% 87% 
46% 46% 
13% 13% 
3% 3%

45 45
*88% 90 
28% 29 
4% 4 %  

*4 4%
13% 13%

7*4

>4 4%

*3
3%

90
3%i
3%

00
19% 19% 
*7 7%
13
*7
22
2

*1%
*2

13
7%

22
2%
1%
2%

*2% 2% 
12% 13% 
3% 3%

♦3% 3%
88
19
7

*12

90
19%
7

13%
7% 7%

21% 22%

69% 69% 
88% 89%
14%
92

14%
92

1%
1%
2%

69
85

2
1%
2%69

87

25% 25% 
73% 73%

8%
♦28% 29% 
*6% 7%
10
3%

38
6%

*.43

16
4

38
6%
.46

70% 71% 
61% 51%
4

14 14
*82% 83 

8 8 
4 

*53 
54 
*1%

4
54
54%

1%

14% 14% 
90 90
25 25
72% 73%

1% 1% 
8% 8% 

*28% 29 
7 7

*16 16% 
3% 3%

*37% 38 
6 6 
.40 .40

70 70%
51% 51% 
4 4

14 14%
82 l.t 82%

7% 7%
4
5 

54
1%

>3%
5

*53
1%

*43
96
71
99
69%
64%
19%
*9

237
*169

100%
80
80

160
*1

*26
*52
126%
154

*164
*15%
141
51

*30%
*1

162%
53%

*29%
95'.i

*117%
7%
3% 3%

99% 99% 
12 13%
*1% 1% 
66 07
31% 33% 
65 66%
9% 9%
1% 1% 

63 64%
71 71%

570 575
*18 19
*51 .51%
58% 60 
*2% 2% 
15 15%
8 8 

*86 87
*45 45%

13% 13% 
*3 3%

*43 46
♦88 90
28% 28% 
*4% 5
*4 4%
12% 13 
4 4
2% 2% 

12% 12% 
3 3
3% 3%

87% 88 
18% 18% 
*6% 7

*12 13%
*6% 7%
20% 21% 

1% 1% 
*1% 2 
♦1% 2% 
68% 69 
83 87

*13% 14
89 89
24% 24% 
72% 73 
*1% 2% 
8% 8% 

*27 27%
6% 6% 

15% 15% 
3% 3%

35 37%
6 6 

*40 .45
68% 70 
51 51
3 %  4 

14 14
84% 81% 

7% 7%
3% 3%
5% 5%

*53 54
*1% 1%

76% 76% 
100% 100% 

*1% 1% 
*12 12% 

Last Sale 
*116% 1 IS 
130% 131 

Last Sale 
97 9 /

*70 72
*99 100
69% 72% 
64>2 65 

*19% 20% 
9 9

♦237 ___
*169% 170% 

101 101 
80 80 
79 80

*160
Last Sale 
Last Sale 
Last Sale 

*26 . . .  
*52 . . .
126% 127

*___  155
104% 164% 
15% 15% 

142 147
51 52
30% 30% 

_ Last Sale 
164%' 162 165
54 I 53% 54 
30%' *29% 30 
96% *93 *2 97 

118 , 117% 118

761,, 
109% 

1% 
12% 

111 
118 
131 
44% 
96% 
71 
99 
71% 
65 
20 
9% 

237 
170 
100% 
80% 
80 

160 
1% 

17 
39

127
155

15%
143%
51%
31

1'2

3%
45
90
29

7% 7%
3% 3%

98% 98% 
12% 13%
*1% 1% 
06 68% 
32% 34% 
66 70%
9 9%

*1% 1% 
62% 65% 
70 71%

:565 566
*17 19
50% 51 
58 60%

Last Sale 
14% 15%

/% 8 
*86 88 
*45% 47 
*12 14
*31.

*43 
*88 
29 

5
Last Sale 

12% 12% 
3% 3%

*2% 2% 
12 12%
3 3

*3% 3%
89 89
18% 19% 
*0 6%

*12% 14 
7 7%

20% 21 
*1% 1% 
*1% 2 
*2 2% 
68 09%
84% 87% 

*13% 13% 
87% 89% 
2-1% 25% 
71% 72% 

1% 1% 
8-2 8% 
Last Sale 

*0*2 7
15% 15% 
3% 3%

35 37
5% 0
.45 .45

09 71%
50% 51%
4 4

14 14%
80% 83%

7% 7%
3% 3%

*5 6
53 53

1% 1%

82% Aug’ 16
50%
72

70 76%
100% 101 
*1% 1%

109% Aug"’ 16 
*117% 117% 

130% 131 
47 Aug’ 16 

96% 97%

71% 72% 
64% 65% 
19% 19% 
9 9

238 238

80% 81% 
79 80

.95 Aug'16 
16 June’ 10 
39 Aug’16

"62i2 "52*% 
126% 126%

1 July’ 16 
162 164%
53% 54

Sales 
o f  the
Week

Shares

95
155

6
,767

95
” 7%
*3% 3%
99 99-2

*12 12% 
*1% 1% 
67 68%
33% 34%
70 72
9% 9%

*1*2 1% 
65% 67
71 71

538 540
*16 18 
*51% 52%
5934 61 

2% Aug'10 
15% 15% 
*7 4 8

*80 88 
40% 47 

*12 13
*3

*43
90
29
*5

3%
45
90
29

5%
4 Aug’ 16 

12% 12% 
*33, 4
*2% 2%' 
12*4 12% 
*2% 3%
*3 3%
89 90
19% 20
*0 6*4

" T  "V " 
20*2 21 

1*4 H4 
*1% 2 
*1% 2% 
69% 69*-> 

*85 87 *
13% 14 

*85 85
*24% 24% 
72 72%
2 2 
8*2 8% 

29% Aug'16 
0% 0% 

•15 "
4 

37 
5%

* .40

10 
4 

37 
5% 
.50 

70% 71% 
50% 51 
3%  4 

14 14%
83 83

7*2 734
*3% 3%
5% 5%

53% 51
*1% 1%

10
110
821
,035
332

10
48
60

110
313
150
100
156

,501

7
8

525
125

9
144

,032
835
34

96%
"7%

;,120
093
115

i,955
18

,845

341
285

,035
110
565

i,925
i,990
,840
500
760

,544
373
205

25
,157

’,298
320

55
168
105
190
100

5
472
135

STOCKS 
BOSTON STOCK 

EXCHANGE
Range Since Jan. 1

Highest

6% 6%
16% 16%
4 4

37% 39 
6*2 6%

*.47 .50
70% 72 
51 51
*3%  4 
14 14%
82% 821,
8 8 

I 3% 4
f  6% 5*4
53 55

_*1% _1%

Railroads
Atch Topeka & Santa Fe--100

Do prel______________100
Boston & Albany... ............ 100
Boston Elevated^-,-_____ 100
Boston & Lowell................. 100
Boston & Maine._________ 100
Boston & ProVlde'nce_____ 100
Boston Suburban Elec Cos__

Do prel............ ............. .
Boston & Wore Electric C os..

Do prel............ .............
Chic June R y i U S  Y ...10 0

Do p re l_________________
Connecticut River............. 100
Fitchburg prel.................... 100
Georgia Ry & Elec stampdlOO

Do prel______________100
Maine Central___________ 100
Mass Electric Cos...............100

Do prel stamped............. 100
N Y H & Hartford............. 100
Northern New Hampshire. 100
Old Colony.........................100
Rutland, prel___________ 100
Union Pacific....................... 100

Do p re l......................100
Vermont & Massachusetts. 100
West End Street__________ 50

Do prel_____________100
Miscellaneous

Amer Agrlcul Chemical__ 100
Do prel..................... .100

Amer Pneumatic Service..  50
Do prel........... ........... 50

Amor Sugar Refining.........100
Do prel...................... 100

Amer Telep & Teleg.......... 100
American Woolen of Mass.100

Do prel........................100
Amoskcag manufacturing___

Do prel..... ......... .............
Atl Gulf & W I S S Lines.. 100

Do prel............... ....... 100
Cuban Port Cement__ $15 pd
East Boston Land..............  10
Edison Electric Ilium........ 100
General Electric................ 100
McElwaln (W H) 1st prel. 100 
Massachusetts Gas C os...100

Do prel......... ............. 100
Mergenthaler Linotype__ 100
Mexican Telephone...........10
Mississippi River Power.. 100

Do prel........... ........... 100
New Eng Cotton Yarn___ 100
Do prel.............   100
New England Telephone.. 100
Nlpe Bay Company...........100
Pullmau Company_______ 100
Reece Button-Hole_______ 10
Swift & Co...........................100
Torrlngton_______________ 25

Do prel............... ....... 25
Union Copper L & M ____ 25
United Fruit....................... 100
United Shoo Mach C orp.. 25

Do prof...................  25
U S Steel Corporation___ 100

Do p re l......... .......... 100
Ventura Consol Oil Melds. 5

Mining
Adventure Con___________ 25
Ahmcek................................ 25
Alaska Gold...... .................  10
Algomah Mining...................25
Allouez___________________25
Amer Zinc, Lead & Smelt. 25

Do prel______________25
Arizona Commercial........ .. 5
Butte-Balaklava Copper.. 10 
Butte A Sup Cop (L td )... 10
Calumet & Arizona_______ 10
Calumet & Hecla_________ 25
Centennial........ ....................25
Chino Copper........ ...........  5
Copper Range Cons Co__ 100
Daly-West............................ 20
East Butte Copper M in ... 10
Franklin................................ 25
Granby Consolidated------ 100
Greene Cananea.............. 100
Hancock Consolidated___ 25
Indiana Mining----------------- 25
Island Creek Coal________ 1

Do prel.................  1
Isle Royalo Copper------------ 25
Kerr Lake.................   5
Keweenaw Copper___ . . .  25
Lake Copper Co__________ 25
La Salle Copper----------------- 25
Mason Valley Mine______ 5
Mass Consol_____________ 25
Mayflower_____ _________ 25
Michigan...............................25
Mohawk....................... 25
Nevada Consolidated____  5
New Arcadian Copper___ 25
New Idria Quicksilver___  5
Nlplsslng Mines........ ........ 5
North Butte......................  15
North Lake...............  25
OJIbway Mining........ ..........25
Old Colony______________ 25
Old Dominion Co_________ 25
Osceola....................... 25
Pond Creek Coal_________  10
Quincy__ _____  25
Ray Consolidated Copper. 10 
St Mary’s Mineral Land.. 25 
Santa Fe Gold A Copper.. 10
Shannon_______  10
Shattuck-Arlzona................. 10
South Lake...............  25
Superior.....................  25
Superior A Boston Copper. 10
Tamarack________________ 25
Trinity...................................25
Tuolumne Copper------------  1
U S Smelt, Refln A Min—  60

Do prel................. 50
Utah-Apex Mining_______ 5
Utah Consolidated_______ 5
Utilli Copper Co__________ 10
U tah Metal A Tunnel_____ 1
Victoria__________________ 25
Winona__________________ 25
Wolverine________________25
Wyandott...............  25

92
66
98
27
42

155
.90
15
39

102 Mar 2 
98% Aug 17 

175 Aug 25 
65% Apr 24

124 Aug 22
34 Aug 29 

200 Aug 4
4% Feb 29 

39 Mayl9
4 Mart8 

42 Feb 28
154 July26 
102% Apr 26 
123 Sept 1 
*7034 Sept 1 
122 Jan 3 
*86 Jan 10 
*99 JunelS

5 Julyl4 
31 May 2
57 May 5 
97 Jan 3

140 Aug 30 
20 May 1 

130 Apr 26 
81% Mar 1 

100% Aug 29 
56 Aug 11
69 Julyl3
64 Apr 24 
95% Mar23 

1%July 8 
H 34July 8 

106 Apr 22 
114%Mar 1 
126% Jan 31 
42 Aug 5 

Jan 11 
Jan 3 
July24 
Jan 14 

._ Jan 15 
u*8% Apr 28 

8% Aug 16 
234 Apr 27 
159% Apr 22 
95 June 8 
79% Julyl7 
79 Aug 31 

May 
Aug . 
Jan 18 

. .  Apr 21 
23% Julyl8 
50 Jan 24 

126 Aug 16 
102% Jan 11 
158% Apr 28 
15 Feb 3

125 Feb 5
35 Jan 14 
28 Jan 14
.90 Mar28 

136% Jan 31 
50 June23 
28% Jan 3 
79% Mar 1 

115% Feb 5 
7% July20
134 Feb 17 

91 Aug 
12 Aug 30 

34 May 3
58 Julyl7 
29% Julyl l  
60 Julyll

7% July29 
1% Aug 2 

60% JulylO 
66 Junc28 

515 Julyl4
14 July 17 
46 Julyll 
54% Julyll
2 JulylS 

11% Julyl2
6 June23 

79 Julyl4 
34*4June26 
10%June28
2 JulylO 

44% Mar30 
88 Jan 29 
25 Julyl3 

3% Mar 4 
2*4 Feb 11 
9% Julyl4 
3% Julyl5 
1% Aug 3 

10 Julyl3 
2 July 5 
1% Jan 5 

77% Julyll
15 Jan 28 
4»4JuIyl4 
9 Julyl9
6 Mar 1 

20 Julyl3
.50 June 2 
1*8 July 15 
1% July 14 

60 Julyl4
70 Julyl4 
ll% M ar 7 
81 Julyl2 
20*4 June22 
61%Jan 31

1% July28
7 July 13 

24*4 Julyll
4 Aug 4 

12% Julyl5 
1% Jan 13 

35 Aug 5 
4% July 12 
.15 Jan 26 

54% Jan 3 
49 Feb 1 
3 Mi Feb 11 
12% Jan 15 
75 June27 
6% Julyl8 
2*4 Jan 3 
3*4 Mar27 

46% Aug 9 
1% Aug 12

162
87

129

44
30
58

140
160
171

108 Jan 3 
101% Mar 9 
198 Feb 16 
88%J&n 19 

145 Feb 11 
52 FCb 14 

235% May29
5 Jan 8 

40% Feb 29
5% Jan 5 

45% Julyl8 
154 July26 
110 Julyl4 

Feb 19 
Feb 14 
Aug I 

90 MaV25 
102 Jan 17 

8% Aug 30 
44 Aug 9 
7734 Jan 3

105 Feb 14 
157 Feb 20
30 Jan 3 

142% May23 
83% Jan 3 

125 Mar 1 
67% Jan 19 
86 Feb 25
79% Aug 21 

101% Aug 23 
3% Apr 12 

16 May 4 
116% Jan 8 
1193s Aug 25 
133% Aug 18 
55 Marl4 

101% Marl4 
76 Aug 18 

101% Feb 10 
74 Aug 25 
66% Aug 26 
25% July20| 
13*8 Jan 19 

250 Mar 7 
178 Jan 17 
102 Feb 24 
86% Jan 
89 Feb 14 

172 Jan 19 
2% Jan 15

19 Apr 10 
Feb 8 
Jan 7 
Jan 7 
Marl7 
May 5 
Jan 17

16%May23 
149 Aug 23 
58 Junel3 
32 Mar 2 
2 Feb 23 

168*4 Aug 21 
63% Mayl2 
30% Junel4 
99% Aug 23 

119% July 8 
13 Jan 3
5% Apr 11

106 MarlO 
26% Jan 7

2 Apr 7 
74% Feb 21 
97% Apr 10 
75% Apr 8 
10 Feb 14 
5% Feb 5 

105% Mar 9 
75*4 May20 

586 Feb 14 
20% Aug 25 
60 Feb 19 
68*4 May 19 
3% Marl7 

16% Jan 3 
10*4 Jan 8 
98*4 Feb 10 
52% Mar 9 
19% Jan 4
6 Jan 3 

5434 Apr 11 
92 May23 
31*4 Jan

5% May 3 
8 Apr 6 

19% Feb 10 
5*4 Jan 3 
4% Jan 4 

15 Feb 23 
5 Feb 10 
4 Apr 6 

103% MarlO
20 Sept I 
10% Jan 4 
24*4 Jan 19
8% May 1 

32 Jan 3 
4% Jan 3 
2% Apr 6 
4 Jan 3 

7334 M arll 
101% Marl4 
16% Aug 16 
98*4 Mayl6 
26 Feb 14 
80 June 9 

3% Jan 8 
12% Feb 14 
40*8 Feb 14 
8% Jan 4 

28% Jan 3 
5% May 15 

56%Jan 14 
1234 Jan 3 
.60 May31 

80% June 9 
53*4 Apr 11 
5% Apr 10 

1534 Feb 11 
86*4 Feb 21 
11% Marl3 
4% Feb 14 
7%May31 

67% Feb 10 
234 Feb 14

Range fo r  Precious 
Year 1915

Highest

92*4 Feb 
97 Jan 

170 Mar 
73 June 

109 Feb 
20 Feb 

225 Jan 
5 Dec 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
101%July 
140 Feb 
51 Feb 

114 Apr 
84 Aug 
92 Mar 

4% June 
33 July 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

116% Jan 
79*4 Mar 

105 Feb 
61 May 
80 July
48 Jan 
87% Mar 

1% Mar 
13 Dec 

100 Feb 
109 Feb 
116 Jan 

16% Apr 
77 Feb 
59% Jan 
97% May 

4 Feb 
9% Mar
8% Dec 

230 May 
138% Feb 
96% Aug 
78 Apr 
84 Nov 

154 Feb 
% Apr 

10 June 
35 Feb 
20 Apr 
25 July 

*127% June
150 Feb 
15 Sep 

104*4 Jan 
28 Mar 
26 Mar 

.95 Jan 
110 Feb 
48 Aug 
28 Mar 
38 Feb 

102% Jan 
10% Dec
4 Jan 

92% Dec 
21% Dec 
.45 Feb 

35% Jan 
1634 Jan
3% Jan
2 Jan 

35*4 Jan 
51% Feb

350 Jan 
15 Jan 
32% Jan 
30 Jan 

1% Jan 
8% Jan 
4% Feb 

58 Jan 
23% Feb
11 Jan 
2% Jan

41 Mar 
85% Jan 
17% Jan
3 Aug 
1% Aug 
5% Jan 
3% Jan
1 Mar 
3 Jan
3 Aug 
.60 Mar

46% Jan 
11% Feb 
4% Feb
4 July 
5% Aug

22% Jan 
1 Jan 
.50 Mar 
2% Nov 

38% Mar 
64 Jan
12 Jan 
50 Jan 
1534 Jan 
28 Jan

1 Mar 
4 Jan 

18*4 Jan 
5% Nov 

22% Jan
1 Mar 

25 Jan
2% Feb 
.20 Jan 

20 Feb 
28 Jan
2 Jan 
9% Feb

48*4 Jan
1 Feb 
1*4 Jan 

32 Jan 
.50 Mar

109% Nov 
101% Nov 
198 Jan 
96 Jan 

138% Oct 
37% Oct 

240 June 
10 Mar 
56 Mar 

9 Sep 
47 July 

160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

103% Nov 
10 Sep 
56 Jan 
87*4 Oct 
98 Apr 

157 Apr 
30 Nov 

141% Nov 
81% Oct 

125 Apr 
72% Jan 
93% Feb
73*4 Nov 

101%Nov 
4% Oct 

19% Jan 
119% Nov 
119 Dec 
130% Nov 
57% Oct 
99% Oct 
67 Apr 

101 Feb 
36 Nov 
49 Nov
13% Apr 

260 Jan 
184% Oct 
104 Mar 
94 Aug 
92%Jan 

200 Jan 
3 Sep 

16% Dec 
46% Jan 
30 Nov 
55 Dec 

143 Jan
170 Oct 
18% Jan 

128 Nov 
36% Dec 
30% Sep 

1*4 Apr 
163 Nov
65 May 
30 Aug 
89% Dec

117% Oct 
14% Nov
4% Apr 

103 Aug 
40*4 Apr 
4*4 Apr

66 Dec 
72% Nov
9% Apr 
4*4 Apr 

80 June 
78*4 Apr 

630 Apr 
25 Apr 
57 Nov 
65 Dec 
5*4 Apr 

16% Dec 
14% Apr 
94% Apr 
52% Dec 
24% Apr 
10% Apr 
52 Aug 
91% Apr 
34 Apr 

5% Apr 
4% Apr 

19% Dec 
9 Apr 
5 Dec 

17 Apr 
8 Apr 
3 Apr 

98 Dec 
17 Apr 
14% June 
13% Aug 
8% Nov 

38% Apr 
4% Apr 
3% Apr 
7% Apr 

64 Dec 
93% Apr 
19% Aug 
95 Apr 
27% Nov 
65% Dec 

5 Oct 
11% Apr 
38 Nov 
7*4 July 

41% Apr 
4% Apr 

58% Aug15% *4Ct 
.63 Apr 

54 Deo 
60% Dec 
5% June 

16% June 
8D4 Deo

4% Apr 
5% May 

70 Apr 
2% Apr
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Outside Stock Exchanges
Boston Bond Record.— T ran saction s in bonds a t B o s 

ton  S tock  E xch an ge A u g . 2 6  to S ep t. 1 , b o th  inclusive:

Bonds—

Friday
Last
Sale

Price.

W eek's Range 
o f  Prices 

Low. High.

Sales
for

W eek.

Range sin  

Low.

ce Jan. 1. 
H igh.

Alaska Gold deoen 6s___
Amer Agrlc Chem 5s.. 1924

5 s .............. ............ 1928
AmTelATelcoll tr4s..l929 
At l GA W I SSL 5S.. 1959 
Chic June A U S Y 5s. 1910 
Chic A West Mich 5s. 1921
Mass Gas 454s_______1929
Miss Rlv Power 5s__ 1951
N E Telephone 5s___ 1932
Pond Creek Coal 6s. .1923
Swift A Co 5s........ ...1944
U S Smelt R A M conv 6s. 
Western Tel A Tel 5s. 1932

95
100
i0054

94 94 
9754 9754

102 54 10254 
9154 9154 
8354 8354 

10154 10154 
8754 8754 
9654 9654 
7754 7754 

10154 102
95 95 

100 10054 
10954 10954 
10054 10054

$2,000
1,000
1,000
6,000
7.000
5.000
1.000 
1,000 
1,000
5.000
2.000 

15,500
2,000

13,000

94 Aug 
9654 July 

10054 May 
9054 Jan 
74 Jan 

100 >4 May 
82 54 Mar 
9654 Mar 
77 July 

10154 Jan 
87 Feb 
9854 Jan 

10954 Apr 
99 Jan

105 May 
99 Mar 

10354 July 
93 Apr 
84 54 May 

102 Aug 
8754 Aug 
9954 Jan 
81 Jan 

104 May 
9854 Aug 

10054 Juno 
115 June 
10154 June

Chicago Stock Exchange.— C o m p lo te  record o f  transao  
tions a t C h icago Stock  E xch a n ge  from  A u g . 2 6  to S ep t. 1 , 
b o th  inclu sive, com piled  from  th e  official sales lists , is as 
fo llow s:

Stocks— Par.

Friday
Last

Sale
Price.

W eek's Range 
o f  Prices 

Low. H igh.

Sales
fo r

Week
Shares

Range since Jan. 1
Low. H igh .

48
41
81

71
1454
254

244
141
11854
86

American Radiator___ 100
Preferred__________ 100

Amer Shipbuilding___ 100
Booth Fisheries, com .. 100

Preferred................... 100
ChlcCy <& C Ry pt sh pref.
Chic Pneumatic T ool..100
Chic Rys part ctf “ 2” ___
Chic Rys part ctf ’ ’3” ___
Chicago Title & Trust-100 
Commomv' th-Edison . . 100
Diamond Match______100
Hart, Shaft & M , com. 100

Preferred............... ..100
Illinois Brick.............. .100
Lindsay Light___________
National Biscuit______100
National Carbon.......... 100

Preferred.......... ........100
Pacific Gau & Flee Co. 100 
People’s Gas L & Coke. 100 
Pub Serv of N 111, com. 100

Preferred................. 100______
Quaker Oats Co______10O_____

Preferred................. 100_____
Reo Motor Truck_____ 10
Sears-Roebuck com ..100 
Stew Warn Speed com. 100
Swift & Co___________ 100
Union Carbide Co___ 100
Unit Paper Board com 100

Preferred__________ 100
Ward, Montg & Co pref . .  

Bonds.
Chicago City Ry 5s.. 1927
Chicago Rys 5s_____ 1927
Chic Rys 4s Series "B ” ___

Chic RyAdJ Inc 4s. 1927 
Commonw-Edison 5s 1943 
Cudahy Pack 1st M 5sl924 
Met W Side El 1st 4s 1938 
Sulzberger & Sons 1st 6s ’41 
Swift & Co 1st g 5s.. 1944

112

207
111
146 
203 

17 54 
67

11454

34
10214

7154

394
132
48
41
80

397
132
4954
42
8154

1546 1546 
70 73
14 46 15 
2 46 2% 

244 246
141 141
117J4 119 54 
86 8954

117 46 117 46
86>4 88 
23 2354

118 118 
184J4 185 
12254 12254
5854 5854 

10154 10254 
111 113
10154 10154 
350 350
11054 111 
3654 3654 

201 21054
109 119
14154 148 
19954 204 
17 1754
66 68 

11454 11654

10054

9954
9654
6854
34

10254
10154
7154

10054
10054

9954
9654
685434

10254
10154
7154

10054
10054

30
2

235
125 
135
38

315
170
20
24
52 

1,015 
1,115

15
745
330

5
95

200
10

456
216

5
126
53 

120
3,376

30,952
3,913

848
120
145
343

S19,000 
1,000 
6,000 

300 
10,000 
2,000 
2,000 

11,000 
34,500

385 Jan 
132 Aug 
33 Jan 
25 Jan 
66 Jan 
15 July 
6354 Mar 
13 Apr 
254 July 

220 Apr 
13954 June 
102 Mar 
86 Aug 

11446 Jan 
7654 Jan 
654 Jan 

118 Aug 
167 July 
12054 Feb 
5754 Aug 

100 May 
107 Jan 
100 Apr 
309 Jan 
107 Jan 
3654 Aug 

16954 Mar 
8254 Apr 

12654 Jan 
170 F’eb 
1354 June 
5154 June 

11254 Juno
9854 Apr 
96 May 
6554 July 
3354 June 

10154 July 
10154 May 
71 May 
9954 Apr 
9854 Jan

400 Jan 
13654 Feb 
50 Aug 
42 54 Aug 
82 July 
20 June 
79 Mar 
1854 Jan 
4 Jan 

24954 July 
14654 Mar 
11954 Aug 
8954 Aug 

11754 Aug 
88 Aug
25

126
185
125

Aug
Jan
Feb
Aug

r6654 Apr 
11254 Jan 
11554 Feb 
104 Feb 
363 Jan 
111 Juno 
36 54 Aug 

21254 Aug- 
119 Aug 
14954 Aug 
207 Aug 

1854 Aug 
69 Aug 

11754 Aug
100 Feb 
9854 Feb 
75 Jan 
3854 Mar 

10254 Jan 
10254 Mar 
73 54 Jan 

10054 Aug 
10054 May

x  Ex-dividend.

Pittsburgh Stock Exchange.— T h o  co m p lete  record of 
transactions a t the P ittsb u rgh  S tock  E xch an ge from  A u g . 26  
to S ep t. 1, both  in clusive, com piled  from  tho official sales 
lists , is given  below . Prices for stock s are all dollars per 
share, not per cen t. F o r bon ds the q u o tation s are per cent 
of par va lu e.

Stocks—  Par.

Friday
Last
Sale

Price.

W eek’s Range 
o f  Prices 

Low. H igh.

Sales
for

Week
Shares.

Range since Jan. 1.
Low. High.

Amer Wind Glass MachlOO 6054 60 62 895 3454 Jan 0454 May
123 123 10 12254 July 155

Amer Wind Glass prof. 100 10354 10354 10354 10 100 Feb 107 Aug
Caney River Gas______ 25 3854 3854 100 36 June 4254 Jan
Columbia Gas A Elec.. 100 2154 21 22 3,665 1454 Mar 2254 Aug
Consolidated Ice com__ 50 3 3 38 3 July 5 Mar

25 25 20 25 35
Cruclole Steel pref___ 100 117 11754 49 10914 Jan 118 Aug
Harb-Walker Refract.. 100 102 102 60 7054 Jan 104 Aug

101 104 35 100 104
Independent Brewing__ 50 554 554 50 254 Mar 554 Aug

1954 1954 40 15H 22
La Belle Iron Works__ 100 5654 5554 59 3,053 49 June 60 Aus

133 X 133^ 88 123 133*4
87 ' 8854 170 87 93

Mfrs Light A Heat____ 50 5554 5354 50 1,020 4954 Apr 56 Aug
Nat Fireproofing com ..50 754 754 754 485 654 July 12 Jan

Preferred.................. .50 1654 17 175 1554 July 2454 Jan
Ohio Fuel Oil___________1 1454 1454 1454 215 14 Aug 19 Jan
Ohio Fhael Supply_____ 25 4554 45 45 46 461 38 F’eb 4754 June
Oklahoma Natural Gas 100 75 75 75 205 70 Jan 75 July
Pittsburgh Brewing com 50 554 554 110 454 Mar 654 Aug

Preferred.......... ......... 50 22 23 130 1654 Feb 25 Aug
Pittsburgh Oil A Gas.. 100 7 7 248 654 Mar 954 Apr
Pittsburgh Plate Glass. 100 119 11954 120 115 Jan 120 May
Pure Oil common______ 5 2054 1954 2054 12,534 *1754 May 2154 Mar
Ross Mining A Milling...1 lie 14c 2,000 5c Apr 30c Apr
San Toy Mining.......... ..1 16c 15c 15c 1,300 14c June 25c Jan
Union Natural Gas___ 100 157 157 54 35 14154 Apr 15754 Aug
Union Switch A Signal..50 115 114 115 155 109 May 126 Jan
U S Glass______ _____10O 34 33 3654 905 25 54 June 3954 Aug
U S Steel Corp com___ 100 97 96 99 420 8054 Jan 99 Aug
West’house Air Brako..50 148 147 149 854 13354 Apr 150 Aug
West’house Elec A M fg.50 59 5854 5954 300 53 54 July 7154 Mar
West Penn Tr A W P..100 1954 1954 10 17 Jan 21 Aug

Bonds—
Plttsb Coal deb 5S...1931 9854 9854 9854 $5,500 9654 May 9854 Jan
Pitts McK A Conn 5s. 1931 10254 10254 1,000 10054 May 10254 Aug
West Penn Rys 5s___ 1931 10054 10054 1,000 100 Jan 10054 Apr

Baltimore Stock Exchange.— C om ploto  record o f th e  
transactions a t tho B a ltim ore  S toc k  E xch an ge  from  A u g . 2 6  
to  S ep t. 1 , b o th  in clusive, com piled  from  the officia l sales 
lists , is givon b elow . Prices for stocks aro all dollars por 
share, not per ce n t. F o r bonds tho qu o tation s aro por cont 
o f par v a lu e.

Stocks—  Par.

Friday
Last
Sale

Price.

Week's Range 
o f  Prices 

Low. H igh.

Sales
for

W eek
Shares.

Range since Jan. 1.
Low. H igh .

Arundel Sand A Gravel 100 36 36 30 3554 Aug 42 Feb
Balt Electric pref.......... 50 42 54 42 54 50 41 July 44 54 Jan
Baltimore Tube_______100 126 126 127 102 63 Jan 13154 Aug

99 99 142 82I£
Consol Gas E L A Pow. 100 110 110 h i 694 107 ' Mar 11654 Juno

Preferred__________100 11354 113 11554 131 107 June 117 Aug
Consolidation Coal___ 100 100 98 100 125 06 Feo 103 Jan
Cosden A Co___________5 1454 1354 1454 10,151 1354 Aug 2654 Juno
Cosden Gas____________5 1154 1154 1254 7,287 6 Apr 1854 Juno

Preferred______ _____5 454 454 454 2,681 4 54 Apr 054 Juno
Davison Chemical.No par 35,54 3554 38 1,555 3554 Aug 7154 Jan
Elkhorn Coal Corp____ 50 15 1554 115 15 Aug 19 Mar

31 31 100 31 31
15 15 135 15 19K

Houston OH trust ctfs .100 1454 1454 100 1354 Aug 2354 Jan
MtV-Woodb Mills v t r 100 12 1154 12 52 10 Mar 1654 Jan

5254 53 54 115 49
Pennsyl Wat A Power. 100 7654 7654 7754 250 72 Mar 78 July
Sapulpa Refining_______5 854 754 954 4,000 754 Aug 1654 Feb
United Ry A Elec.......... 50 2754 2754 27 54 1,593 2554 Jan 29 Feb
Wayland Oil A Gas.......... 5 3)4 354 354 200 354 Aug 954 Feb

Bonds—
Alabama Co gen 6s__ 1933 61 61 $1,500 60 Jan 6154 Jan
Atlan C L (So Car) 4s. 1948 92 92 5,000 92 Aug 9254 Apr
CnarlesConRyGAE5s.'99 95 95 10,000 93 Jan 95 Jan
Chicago City Ry 5s.. .1927 99 99 1,000 9854 Apr 102 July
Chicago Ry 1st 5s----- 1927 97 97 1,000 96 May 9954 Feb
ConsGasELA P454S.1935 8754 8754 12,000 8654 Aug 9054 Jan
Consol Coal ref 454s_. 1934 91 91 91 1,000 91 July 9354 Mar

91 91 5,000 91 93
Cosden Oil A Gas 6s.......... 10054 100)4 10254 169,000 100 Aug 120 Juno
Elkhorn Fuel 5s____ 1918 100 9954 100 6,000 9954 Aug 10054 Feb

9954 9954 3,000 99 54 9954
Md Electric Ry 1st 5s. 1931 9854 9854 1,000 9654 Jan 99 Mar
Milw El R y *  I.t4Hs-1931 92)4 9254 2,000 9054 Jan 94 Apr
Minn St A St P C Jt 5s 1928 10154 10154 2,000 101 Aug 102 54 May
Mt V-Woodb notes 6s 1918 100 100 3,000 98 Mar 100 Aug
Norf A Ports Trac 5s. 1936 so 80 1,000 8154 Jan 86 July
United Ry A E 4s___ 1949 8254 8254 83 8,000 82 July 85 Jan

Income 4s________ 1949 62 6154 62 54 16,000 6054 June 64 May
80 80 2,000 84 H 87 )4 Feb

Small ............ ...1936 8654 8654 500 8354 May 8754 Fob

Philadelphia Stock Exchange.— T h o com p lete  record  
o f transactions a t  th e P hiladelphia S tock  E xch an ge  from  
A u g . 26  to S e p t. 1 , b o th  inclu sive, com piled  from  the  
official sales lists, is g iven  b elow . Prices for stocks aro all 
dollars per share, not por cen t. F o r bonds tho qu otation s  
are per cont o f par va lu e.

Stocks— Par.

American Rys, pref__ 100
Baldwin Locomotive.. 100

Preferred ...................100
Buff & Susq Corp v t c.100
Cambria Steel_________ 50
Elec Storage Battery.. 100
General Asphalt_____ 100

Preferred........ ..........100
Hunt & Broad Top, pf__50
Insurance Co of N A___ 10
Inter-State Rys pref___ 10
J G Brill Co........ ..........100
Keystone Tclepnone___ 50

Preferred ........... 50
Lake Superior C orp ... 100
Lehigh Navigation____ 50
Lehigh Valley_________ 50
Lehigh Val Transit, pref 50
Little Schuylkill_______50
Pennsyl Salt Mfg.......... 50
Pennsylvania...................50
Philadelphia Co (Pitts).50

Pref (cum 6% )...........50
Philadelphia Electric.2254
Phila Rapid Transit___ 50

Voting trust rects___ 50
Philadelphia Traction..50
Reading .......................... 50

Second preferred____ 50
Tono-Belmont Dcvel___ 1
Tonopah Mining________ i
Union Traction________ 50
United Cos of N J___ 100
United Gas Improvt___ 50
U S Steel Corporation. 100

Preferred____ _____ 100
Warwick Iron & Steel... 10
W Jersey & Sea Shore__ 50
Wm Cramp & Sons___ 100
York Railways________ 50

Bonds.
Amer Gas & Elec 5 s ..2007

do small_____ 2007
Anglo-French 5s_________
Edison Elec stk tr ctf 5s ’46 
Elec A Peop tr ctfs 43.1945

do small.......... 1945
Harwood Electric 6s.. 1942 
Inter-State Rys coll 4s 1943 
James F A Clear 1st 4sl959 
Keystone Telep Ist5s.l935 
Leh CANavcons454s.l954 
Leh Val gen consol 4s.2003

Gen consol 454 s___ 2003
Lehigh Val Coal 1st 5s 1933 
Nat'i Properties 4-6s small 
Pennsylv RRgen 454s 1965

Consol 454s.......... -I960
Philadelpnla Co 1st 5s 1949

Cons A coll tr 5s__ 1951
Phil Elec tr ctfs 5s___ 1948

Small.......................1948
Trust certfs 4s____ 1950

Small........ ..........1950
Phila A Read Term 5s 1941

Friday
Last

Sale
Price.

W eek’s Range 
o f  Prices 

Low. H igh.

Sales
for

W eek
Shares.

Range since Jan 1
Low. High.

96 9654 96 9354 Feb 100 Mar
7754 7854 210 69 July 11554 Feb

10454 104 105 516 104 Sept 10954 Mar
5054 49 54 50 54 606 38 Jan 55 Juno

82 82 10 7054 Jan 90 May
66 65 6754 975 5854 Apr 69 Aug

2754 3154 1,170 2754 Aug 38 Mar
69 69 6954 200 69 Aug 7354 Mar

9 9 1 9 July 12 Mar
26 26 26 54 79 25 Jan 27 Jan
1254 1254 12 54 150 1254 Sept 1254 Sept

3754 37 54 105 34 Apr 4854 Jan
13 13 1 13 Mar 15 Mar
6854 68 54 1 6754 July 7054 Apr

1054 1054 1154 763 854 Jan 1254 F’eb
7554 7554 23 74 May 7954 Jan

7754 7754 8054 317 7454 Jan 85 May
4254 4254 42 54 174 38 Jan 4454 Mar

5354 5354 10 53 Aug 5454 Mar
100 100 70 97 July 10254 Feb

5554 5554 56 2,853 55 54 Aug 5954 Jan
39)4 3954 40 105 3854 July 4554 Jan
3954 3954 40 25 3954 July 45 Apr
2854 2854 2854 571 27 Mar 2954 Juno

1954 2054 525 17 May 21 Jan
19J4 1954 2054 4,445 17 May 2154 Jan
79 7854 79 204 75 May 7954 Jan

10354 102 54 106 2,536 7554 Jan 11054 May
4554 4554 100 42 Yl Jan 5154 May

454 4 3-16 4 5-16 1,920 4 Mar 5 7-16 May
554 5 9-16 554 436 554 Aug 7 Jan

4454 4454 45 580 4154 Jan 4554 May
224 224 1 22254 July 22754 Juno

8754 8754 8854 293 8754 May 9254 Jan
9554 *9354 97 54 29,250 7954 Mar 9954 Aug

11754 11754 11754 2 115J4 May 118 July
954 954 10 954 Aug 1154 Juno

4954 4954 2 49 May 51 Jan
78 78 81 450 70 Mar 87 Jan
13 13 13 75 854 Feb 1654 Juno
9654 9454 9654 $14,000 8954 Jan 9654 Sept

94 9554 1,000 8954 Jan 9554 Aug
9554 9554 5,000 0554 Jan 95J4 Juno

10754 10/54 4,000 105 Mar 108 Aug
80 SO 54 22,000 7954 May 8154 Feb
82 82 500 76 Aprl 83 Jan

10154 10154 1,000 101 Jan 103 Jan
57 57 5754 16,000 57 May 58 Jan

9054 9054 5,000 9054 Aug 92 Jan
9754 98 3,000 96 Jan 100 Feb

101 101 54 2,000 101 Aug 10354 F’eb
90 90 90 2,000 90 Aug 94 Feb
99 J4 9954 9954 33,000 9954 Aug 10354 F’eb

104 10454 8,000 104 Aug 106 Jan
70 70 50 65 Juno 7054 Apr

10154 10154 10154 6,000 10054 Jan 103 Feb
10454 10454 1,000 10454 July 10654 F’eb
10054 10054 1,000 100 J4 Aug 10154 Feb
87. 87 2,000 87 Aug 94 Feb

10454 10454 10454 53,000 10354 Jan 105 Jan
10454 105 6,100 103 Jan 105 Juno

8454 8454 8454 157,500 8154 May 85 July
84 54 8454 8,500 82 May1 85 July

11154 11154 4,000 11054 Jam 113 Juno
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Par.

Bonds (Concluded)
Beading gen 4s______ 1997
Spanisn Am Iron 6S..1927 
United Bys g tr ctf 4s. 1949 
United Bys Invest 53.1926 
West N Y & l ’ a gen 4s 1913

Friday
Last
Sale.

Price.

Week's Range
Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High. Low. High.

95% 95 95% 
102 % 102%

7.000
1.000 
2,000
7.000
1.000

93% M ay 
101% M ay 
70 Aug 
68% Juno 
81% Jan

96% Jan 
102% Fen 
75% Jan 
74 Apr 
85%  June

70 70
69%
84

69%
84

x Ex-dlvldond.

Volume of Business at Stock Exchanges
TB AN SA CTIO N 3 AT TH E  N EW  YO R K  STOCK EX CH AN G E 

D A IL Y . W EE K LY AN D  Y E A B L Y .

Week ending 
Sept. 1 1916.

Saturday..................
M onday....................
Tuesday___________
Wednesday..............
Thursday..................
Friday................... .

T o ta l....................

Stocks.

Shares. Par Value.

251,392
562,074
513,299
664,576
821,452
691,454

$20,071,700
49,710,550
43,026,400
54,990,600
66,203,700
57,095,500

3.504,247 S291.098.450

Railroad,
&c..

Bonds.

3712.500
1.919.000
1.641.000
1.726.500
1.625.000
1.201.500

S8,825,500

State, Mun. 
& Foreign 

Bonds.

$310,500
302,500
855.000

1.397.500
596.000

1.241.500

$4,703,000

U. S. 
Bonds.

31.000
10.000

1,000

312,000

Sales at _ Week ending Sept. 1. Jan. 1 to Sept. i .

Exchange. 1916. 1915. 1916. 1915.
Stocks— No. shares.- - 3,504,247

$291,098,450
3,468,268

$299,927,625
107,360,930

$9,337,863,590
$172,100

S659.450
181.683.500
508.877.500

93.492,807
$8,483,059,970

$136,800

$676,500
14,775,500

518,953,700

$1,000
Bonds.

Government bonds—  
State, mun., &c., bds. 
R R . and mlsc. bonds.

$12,000
4,702,000
8,825,500

$9,500
347,500

17.631,000
$13,540,600 $17,988,000 $691,220,450 $534,405,700

D A ILY  TRANSACTIONS A T TH E  BOSTON, PH ILA D E LPH IA AN D  
B A LTIM O RE EXCH AN G ES.

Week ending 
Sept. 1 1916.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. \BondSales. Shares. Bond Sales.

Saturday................ 14,186 $4,000 7,475 $23,200 8,857 $63,500
M onday.................. 20,006 21,000 10,543 64,200 4,289 47,000
T u esd a y ................ 18,391 14,000 7,542 89,200 2,087 50,000
Wednesday........... 29,732 6.000 8,550 76,700 6,078 19,100
T h u rsd ay .............. 27,459 i 12,500 14,084 78,800 4,561 54,000
Friday.................... 20,878| 5,000 7,121 34,500 4,374 26,000

T o ta l__ _______ 130,6521 $62,500 55,315 $366,600 30,246 $259,600

New York “ Curb” Market.—Below wo givo a record of 
the transactions in tho outsido security market from Aug. 26 
to Sopt. 1, both inclusive. It covers all the salos for tho 
week ending Friday afternoon.

Week ending Sept. I. 

S tocks—  Pi

Aetna Explos.r— (no par)

Canadian Natural Gas__

Curtiss Acrop & M (no par) 
Drlggs-Seabury Ord.-.IOO
Electric Gun C orp .r ......... 1
Emerson Phonograph. 
Fisher Body C orp .r___(t)

more, In c .r____(no par)

Haskell & BarkCar(no oar) 
Holly Sugar c o m ..(n o  par)

Imp Carbon Chaser, r ___1
Intercontinental Bubb.100 
Joplin Ore &. S pclter.r.o . 1
Kapo Manufacturing____5
Kathodlon Bronze, prof. .5  
Kelsey Wheel, c o m .r . .100 
K rcss(SII)*Co,com  r.100 
Lake Torpedo B oa t-r .-lO

1st preferred . r --------- 10
Manhattan Transit------20
Marconi Wlrel Tel of A m .5
Maxim M unltlons.r------10
Midvale Steel & O rd .r-.50  
Mitchell M o t .r .w .(n o  par) 
M otor Products-r. (no par) 
Peerless Truck & M otor. 50 
Poole Eng & M a ch .r .. 100 
Pullman VcntllatorCorp.r.5

Preferred . r ___________ 5
Bepuollc M ot Truck r ( t ) .  
Blker & Ilcg (Corp f o r ) . .5
St Joseph Lead.r........... 10
Saxon M otor C a r.r__ 100
Scrlpps-Booth.r__(no par) 
Seab'd St *  Manganese (t) 
Smith ATcrry Transp pf 10 
Springfield Body Corp. 100 
Stromberg Carburetor. r(t) 
Stutz M otor of Am(no par) 
Submarine B oa t..(n o  par) 
(Tobacco Prod co m .r . 100

Friday
Last
Sale

Price.

Week's Range 
of Prices 

Low. High.

Sales
for

Week
Shares.

10% 10% 12% 29,300
............ 12% 12% 200

52% t 51 (53 2,004
— 19% 20 400

19% 20% 3,400
4% 4% 4% 1,060

— 1 1 800
4 4% 1,550
5% 5% 100
6% 6% 50

192 182 199 6,000
18 20 200

75 65 98 5,211
% % % 5,200

9% 8% 9% 2,330
39% 39 41 2,300

1 % 1% 1,200

42% 42% 44 700
9% 10 500

21% 21% 100
71 71 200

37% 37 38 1,025
46% 46% 100
95% 90 181

35c 31c 30c 41,650
14% 14% 14% 100
55c 50c 61c 17,700

5% 5.% 5% 1,600
15 15 18 700

55 55 90
04 64 100

8 7% 8% 680
8 8% 300

K % 1 3,200
3% 3% 5005 4% 6 4,000

61% 61% 64% 17,400
66 66 100
64 64 100
23% 24% 70095 95 75

3% 2% 5% 7,700
6% 6 6% 2,80054 56 5004% 4% 4% 300

16% 15% 16% 6,100
71% 71 74 1,59551 51 51 10025 25 *25% 850
10% 9% 10% 4,435

83% 84% 75
42 42 44 5.750
67% 64% 68% 1,300
34% 33% 34% 2,600

40 46 100

Range since Jan. 1.

Low.

7 July 
11 % June

rl2%  Jan 
16 Jan 
15 % M ay 
2%  Mar 

% Aug 
3%  Aug 
5% Aug 
5%  June 

115 Jan 
18 Aug 
65 Aug 

% Aug
8 % July 

37% Aug
1% Aug

37%  July 
5 Aug 

21%  Aug 
68% July 
33% July 
41 Apr 
93% June 
25c Aug 
10 June 

o35c Aug 
4%  May 

14 Aug 
55 Aug 
64 July 

6%  July 
8%  July 

% Aug 
3 Apr
4

57
64

*62

Mar
Apr
Aug
Aug

20%  M ay 
90 Feb 
2%  June 
5%  July 

64 Aug 
4%  Mar 

14 July
60 Apr 
50 Aug 
24%  Aug

9%  Aug
61 Apr 
41% Aug 
53% June 
31% July 
29% Jan

High.

25 Feb 
14% Jan 

155 Aug 
20 Aug 
20% Aug 

7% Apr 
2%  Jan 
7% Apr 
8% M ay 
6%  Aug 

278 Juno 
60 Jan 

155 Jan
1 % Mar 

14% Jan 
41 Aug
7%  Juno

*c70% Apr 
21%  Jan 
43 Fob 

«7 6 %  Jan 
54%  Jan
65 Juno 
98 Apr 
36c Aug 
16% Jan

oGlc Aug 
6%  Juno 

33 Jan 
*63% July 
75 M ay 
13% Jan 
14% Jan
2 % Jan 
4%  Jan

13 Jan 
77% Jun 
68 July 
87 June 
32 Jan 

150 Jan 
3%  Aug 
6%  Aug

66 Aug 
6%  Feb

17% Mar
87 Juno 
64 July 
20 Aug 
10% Aug
88 Aug 
45% Aug 
68% Sept 
43% Jan 
61% Mar

Par

Friday
Last
Sale

Price.

Week’s Range 
o f Prices 

Low. High.

Stocks (.Concluded)—
Todd Shipyards r .(n o  par; 76 76 77
Triangle Film Corp v t c . 5 2 % 2 %Unicorn Film Service____1 1 1
United M otors.r. (no par) 58% 57 63
United Profit Sharing__ 1 13-16 % 13-16
U S I.lgat A Heat Corp r 1( __ 2 % 3

6
Wab-Pitts Term R y .r .w

,
18% 18%

White M otor__________5( 53 52% 54
Wlllys-Overland new w 1. 42 41 42
World Film v t c ________ 5 % % %
Zinc Concentrating, r___10 4% 4% 4%

R ights.
Wlllys-Overland, c o m .r . . % % 11-16

Preferred . r ____________ 3-16 3-16 %
Former Standard Oil

Subsidiaries
Anglo-American OH____£1 14% 14% 14%
Atlantic Refining......... 10C 796 750 800

92 92
96 98

Ohio Oil........... .................25 226 230
242 245

Southern Pipe Line____100 199 204
Standard Oil (Calif)__ 100 270 270
Standard Oil of N J ...1 0 0 519 519 519
Standard OH of N . Y . . 100 209 2 11
Vacuum Oil......... .......... 100 ............ 286 294

O ther Oil Stocks
Alberta Petrol.r (prosp’ct) 58c 57c 59c
Barnett OH & G as.r____1 2 % 2 % 3
Cosden & C o .r _________ 5 14% 14 14%
Cosdcn OH & G a s .r_____5 1 1 % 1 1 % 1 2 %

Preferred, r ___________5 4% 4% 4%
Federal O ll.r____________5 1 % 1 1-16 1 3-16
General Ref & P rod .r .w  1. % % %
Internat P etroleum .r..£ l 10 % 10 % 10 %

5-16 .5-16
Metropolitan Petroleum. 5 13% 14%
Midwest Oil com .r______ 1 40c 38c 40c
Midwest R eflnlng.r____5C 60 61%
Muskogee Reflnlng.r____1 3% 3 1-16 3%
N  Y-Oklahoma O ll.r___1 1 % 1 1-16 1 %
Oklahoma Oil c o m .r____1 1 0 % c 9c U%C

Preferred r . . .  l % % %Oklahoma Prod & Refg 5 6 % 6 6 %Omar Oil <t Gas____ l 57c 50c 80c
Pan-Arn Pet & Tr p f.r .100 91c *90 92
Sapulpa Refining_____ r .5 8 % 7% 9%Savoy O i l . __  ______ 5
Sinclair Oil & Ref r(no par) 39 39 40%
Tex-Mex Petroleum .r__ i 96c 94c 98c
United Western O ll .r . .  1 1 3-16 * 1 % 1 %Vacuum Gas&O.Ltd r.1 .1 3 /c 34c 38c
Victoria O ll.r ............... . 1 1 1-16 1 l 1-16
Wayland Oil & Gas com . .5 3% 3%

M ining Stocks
Alaska-Brlt Col Metals r 1 55c 50c 55C
Alaska Westover C o p .r .l % % %
Arizona C opperflelds.r..l 2 % 2 5-16 2 %
Atlanta M ines.r._ _____1 10 % c 10c l l% c
Big Ledge Copper C o____1 3% 3% 3%

9% 9%
B ooth .r _______ ________1 12 % e 14c
Boston & Montana D e v . .5 74c 73c 81c
Butte Copper & Zinc v t c 5 5% 5% 5%
Butte & N Y Copper____1 1 % 1 %
Calaveras C opper.r_____ 5 5% 5% 6 %
Caledonia Mining_______ 1 56c 56c 62c
Calumet A Jerome Cop r . l 1 % 1 %
Canada Copper_________ 5 1 % 1 % 1 %Cash B o y .__ ____ __ l 4 U « 4 Up
1 'erro de Pasco Cop (no par) 36% 36%
C olumbia Mines C o . .  i 65c 70c
Consol Ariz Smelt_______ 5 1% 1 7-16 1 >4Consol Copper Mines____5 2% 2%
Consol-Homestead____r . l 7-16 7-16 7-16
Consol Nevada-Utah____3 9-32 9-32

1
Dundee Arizona Copp.1.1 1% 1 5-16 9-16
Emma Copper, r ......... ......1 62c 52c 68c
First National Copper___5 4 3% 4%
Goldfield Cons’d Mines. 10 80C 80c 83c
Goldfield M erger.r .......... 1 8c 8c 8% c
Goldstone M ln .r (prosp’ t) 37c 35C 39c
Green Monster M in in g .r .l 1% 1 11-162%
Hecla M ining__________25c 5 3-32 5 1-16 5%

4% 5
InsplratlonNeedlesCoprl 1 65c 65c 80c
International M ln e s .r . .. l 12c 12c
Iron Blossom, r _______ 10c 1% 1 7-16 1 9-16
Jerome Verde Copper. 1..1 1 7-16 1 7-16 1 9-16
Jerome Victor E x ten .r .l . 1 1% 1% 1%
Jim B utler.r...................... 1 85c 85c
Jumbo Extension_______ 1 43c 43c 56c

10c
La Rose Cons Mines____6 9-16 %Magma Copper..................5 15% 15 16
Marsh M ining.r________ 1 10%c 10%c l ie
Marysville Gold Mining. 1 1% 1 3-16 1 5-16
M cKinley-Darragh-Sav.. 1 58c 58c 60c
Mich Gold Min & M il l .r .l 65c 64 c 67c

2 y* 2
M ojave Tungsten.r--------2 3% ♦3 ' 3%
Monitor Sll L & Z M «fc M 1 2% 2 2%

% %
Montana Gold M in e s .r . .l 95C 93c 95c
Mother L o d c .r ..  --------- 1 35C 34c 40c 2
Newray Mines, L td .r____1 67c 56c 67c
N.Y.&lIonduras Rosario. 10 15% 15% 16
N lpisslng------------------------5 7 7 7%
O atm anB IgJIm ........... 10c 1 1-16 92c 1%
Old Emma L easing.r.. 10c 16c 15C 19c
Oro r ---------------- ---------- . .1 4c 4c 4c
Pacific Mines Corp______ 1 ______ 1 3-16 i%
Pittsburgh Jerorae.r____1 ______ 1% i%
Rex Consolidated.r_____1 22c 17% c 23c'
Rochester Mines............. .1 58c 58c 60c
Round M ountain.r--------1 49c 45c 49c

13C 14c
Short Creek Zinc & Lead.rl i% i%
Sliver Pick C onsol.r......... 1 18c 14c 19c
Standard Sliver-Lead____1 1% 1 1-16 1 3-16
Success M in ing.r----------- 1 36c 32o 36c

59c 00c
Tonopah Belmont, r _____1 4% 4 3-16 4%
Tonopah Extension_____ 1 5 5-16 5% 5%

5U  5 9-16
Trl Bullion S & D ______ 5 5-16 5-16
United Eastern.................1 3% 3% 3%
U S Continental M in es.. 1 9c 8c 9c
United Verde Exten_r.50c 33% 33 34%
Unity Gold Mines..............5 3% 3% 3%
West End Consolidated.. 1 78c 76c 80c
White Oaks Mines Cons.r.5 4 4 7%
Yuscaran C o n s o l.r _____5 1% 1% 1%

Sales
for

Week

325
300

1,000
37,655
2,700
2,800

300
100

3,300
700

4,200
4,800

10,420
7,950

Range since Jan. I .

Low. High.

50
93
35
45
38

137
45
2

10
165
60

5,625
3.100
4.500

15.200 
450

11.300
13.650 

5S0 
500 
700

13.400 
600

3.100
10.000
71.000

4.700
4.200

46.200 
1,227

10,800
400

6.300
27.900
18.300
40.900

4.100
1,000

1,600
10.400
36.400
21.200
16,530

700
4.200

12.400 
1,800

300
4.500

16.500
17.500 

700
3.000 

100
2.100
3.200 

400
8.700
1.000
1.300 
7,025

74,265
1,100

10.650
5.500

24.000 
!5,500 
4,050

200
51.900 

1,000 
2,550

33.000 
1,635

700
50,450
3,750

800
2.100
4.500 
8,425 
5,100

42.000 
200

4,390
11,100
3,000
3.400

88,000
2,275
1,000

12,850
82,000

1,000

1,400
42,000
2.450 

500
6.450
1,200

43,200
4,600

32,100
2,000

450

73% July 
2 June 

90c Aug 
57 Aug 

% M ay 
2%  July 
4 Apr 

17% Feb 
46% Jan 
41 Sept 

% July 
3%  Aug

% Sept 
% Aug

July
Jan

June
June

Jan
Apr

July
Apr
Apr

M ar
Feb

June
Jan
Aug
Apr

July
Feb
Aug

June
Aug
Aug
Aug
Feb

*14%
650

90
93

189 
205
190 

z234
495
200
216

50c
2%

13
6%
3%

9%
%

10
38c
53

1%
70c

7c
%

5%
50o
80

7%
9%

35%
69c
54c
30c

1
3%

45c Aug 
% July 

35c July 
9c Aug 

1 7-16 Feb 
9%  Aug 

12c Aug 
50c Mar 
4%  June 
1% July 
2%  Jan 

53c Aug 
1% Aug 

1 3-16 Mar 
3% c Feb 

32% July 
65c Aug 

1% July 
1% Feb 

% July 
%  Jan 
% July 

1% June 
17% c Jan 
3 July 

75o 
7c 

35c 
1
3%

77 Aug 
6%  Jan 
1% July 

94 June 
2 1-16 Jan 

4%  Jan 
7%  June 

21 M ay 
60 June 
42 Sept 

3 Jan 
6%  Apr

1% Aug 
1% Aug

18
800
111
107
260
247
226
384
548
228
294

59c
4%

27
18%
6%
1%

%
13%
93c
25
85c
70

Feb 3 9-16 
June 1%
Mar
Aug
Aug
Aug
July
Aug
Mar
Aug
July
Mar
Aug
Mar
Aug

Apr 
Aug 
Aug 
Aug 

. .  Jan 
4%  June 

50c July 
10c Mar

1 Jan 
1% July 
1% June

81c July 
43c Aug 

8% cJuly 
9-16 Mar 

13 July 
10c 

1
38c 
42c
2
2%

%

Aug 
Aug 
Mar 
Aug 
Aug 
Aug 

. .  Apr 
% July 

64c June
20c 
34c 
15 

6%
70c 
12c

. 4c ____
5,200 1 3-16 Aug 
2,000 85c July

2%  Mar 
10c Aug 
55c Jan 
45c Aug 
13c Aug 

1% Aug 
3c Feb 
1

30c 
51c

4 ____
5,620 3 15-16 Jan 

330 5%  Aug

Jan
June
Aug
Feb

July
Aug
Mar

July
Aug
Mar
June

100
665'

1,275
6,220
1,450
1,950

% Aug 
3%  July 
4c Aug
6%
1%

68c
3%

Jan
Apr
Mar
Aug

% July

21c
1%
8%

95c
102

16%
14%
50
98c

2%
55c

2%
9%

Jan
Aug
Jan
Jan
Feb
Aug
Jan
Jan
Jan
Jan

Aug

Sept
M ay
June
June
Feb

Mar
Aug
Jan

June
M ay
Feb

M ay
June
Aug

June
M ay
June
Aug

M ay
Feb

M ay
M ay
Aug

June
Apr
Jan
Feb

1 .02 May 
70c July 
2%  Aug 
23 % c Jan 
4 Aug 

15% M ay 
44c Jan 

2%  June 
12% Mar 
4%  Mar 
6%  Aug 

1 5-32 Apr 
1% Aug 
2%  M ay 
9% cM ay 

42% Feb 
70c Aug 

2 Jan 
3%  M ay 

% Aug 
% Mar 

1% July 
2%  M ay 

70c Mar 
8%  Jan 

1 3-16 Jan 
21c Jan 
39c Aug 

2%  Aug 
*5%  June 
8 Jan 

82c July 
31c Apr 

2%  Apr 
2%  M ay 
2 June 

1 3-16 Jan 
1% Jan 

22c Jan 
1 M ay 

19% M ay 
41c Mar

1 5-16 Aug 
72c M ay 
70o Aug
4 Jan 
8 M ay 
2%  M ay 
1% Mar 
1 Aug 

43c Apr. 
67c Sept 
17% June 
8%  M ay

2 3-16 Apr 
22c Aug

6c Jan 
1% Aug
1 % Aug 
5%  M ar

39c M ay 
78o M ay 
78c M ay 
26c “

2
19c 
2

95C

Jan 
Aug 
Aug 
Jan
Feb 

81c M ay 
5%  M ay 
7% M ay 
7% M ay 
1 Apr 
4%  M ay 

18c Mar 
35%  Aug 

3%  Aug 
1% June 

16% M ay 
1% M ay
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Bonds—

Friday
Last
Sale.
Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. I High.

99 98% 99% 727,800 98% Aug] 99% Aug
Consol Arlz Smelt 5s .1939 44 44 7,000 25 Mar 50 Mar
Cosdcn O A G O s r .w i  — 100% 10 0% 102 20,000 99% Aug 125 June
Midvale St A Ord 5s.r.l930 95% 95% 13.000 94 July 100 Feb
Russian Govt 6 H s.r .w  1.. I6 i% 10 0 % 101 % 556,000 100 July 1 0 1 % Aug
Sinclair Oil A Ref 6s.r.l92G 95 % 95% 45,000 95% Aug 99% M ay
Sulzberger A Sons 6s.r.l941 100% 10 0% 2,000 99 Aug 10 0% Aug

*0(1(1 lots, t  N o par value, l Listed as a prospect. I Listed on the Stock Ex
change this week, where additional transactions will ho found, m New stock, par 
value S12 50. ;» Old stock, par value S25. o New stock, r Unlisted, s Ex-100%
stock dividend, t 350 paid, v §10 paid, w When Issued, x Ex-divldend. y Ex- 
rlghts. z Ex-stock dividend,________________________ ______ _______________________ _

CURRENT NOTICE.

— W illia m  S. Stono, advertising m anagor o f  tho G orham  M fg . C o . for  
th e  past soven  years, has been app oin ted  Assistant Treasurer o f  this w oll- 
k n ow n  concern . In  add ition  to  his new  duties M r . S tono w ill contin uo to  
d irect tho advertising . F or m any years M r . Stono has been identified  w ith 
th o  silversm ithing interests, w here his thorough know ledge o f  tho business 
has m ado h im  w idely  know n and respected. M r . Stono first cam e into 
prom in enco w hile w ith  tho A m erican  Soda Fountain  C o . From  there ho 
was ca lled  to  the firm  o f  R eed  & B arton , where ho found a broader field  for 
tho exercise o f  his a ctiv ities , particu larly in tho pu b lic ity  end o f  tho business.

— E lston , C liffo rd  & C o . ,  C h icago, announco that tho investm ent busi
ness heretofore  con du cted  under that nam e w ill bo contin ued undor tho 
corporate  nam e o f  E lston  & C o .,  M r . C liffo rd  having retired. T h e change 
was e ffective  Sept. i . I. C . E lston is President; A . C . A lly n , V ice-President; 
J . N . M cC a llu m , Treasurer. Branch o ffices , St. Lou is, M ilw aukee and 
L ou isv illo , K y . T h e  firm  announces tho opening o f  a branch o f f ic e  at 
802 First N ational Bank B ldg ., M ilw aukee, W ise., undor tho m anagem ent 
o f  M anuel G . If. K uochlo. M r . K uechlo was form erly  w ith  tho First N a 
tion al B ank o f  M ilw aukee.

— A n  attractive  list o f  State bonds oligible to  secure postal savings depos
its is o ffered  to  conservative investors, su b ject to  sale, b y  M essrs. R ed m on d 
& C o .,  33 Pino S t., N ow  Y ork . T h e  bonds o ffered  are oxom pt from  Fed
eral incom e tax and ow nership need not bo reported  in in com e tax returns. 
F or particu lars regarding this o ffering see our advertising page opposite  
fir s t  pago o f  reading m atter.

— A s heretofore stated , Logan  & B ryan  w ill open  a branch in the B lack 
stono H ote l, C h icago, on  Septem ber 5th , under tho m anagem ent o f  O liver 
C . C leave. C laude A . D ick ie  will also m ake his headquarters at that o ffice .

— On A u g. 29 W alter F . Schleiter o f  tho firm  o f  D ilw orth , P orter & C o . 
was elected a m em ber o f  the board  o f  d irectors o f  II. P . T a y lo r  & C o . 
T h o  firm  has o ffices  in P ittsburgh , N ew  Y o rk  and B u ffa lo .

— Flanders & C o . ,  20 Broad S t., N ow  Y o rk , have issued a chart show ing 
tho m onth ly  fluctuations in prices o f  the 1st and 2d pref. s tock  o f  the N a 
tion al R y s . o f  M ex ico  for a period  o f  7 years.

— A rthur D . Speedio, for the last tw elve yoars w ith tho C h icago o f f ic e  
o f  E . II . R ollin s & Sons, and for  tho last four and a h a lf years sales m anager, 
has been elected Assistant Treasurer and A u d itor  o f  tho f irm , w ith head
quarters in B oston . H o assum ed his now duties Sept. 1.

— N orm an J. C orn ell, w h o has been associated w ith P aine, W ebber & 
C o ., since tho opening o f  their C h icago o f fic e , w ill tako charge o f  tho in
vestm ent departm ent o f  E . W . W agner & C o .

— Th om as H . Spring, form erly  m anager o f  tho unlisted securities depart
m ent o f  tho San Francisco o f f ic e  o f  E . F . H utton  & C o .,  is now  associated 
w ith  Fanning, Buck & C o . as m anager o f  their p u b lic  u tility  departm ent.

— A lv in  L . W achm an, form erly  connected  w ith R enskorf Lyon  & C o  , 
has opened an o f fic e  at the C otton  E xchange B ldg ., R oom  58, for tho tran s
action  o f  a general co tton  and grain com m ission  businoss.

New York City Banks and Trust Companies
B anks-N .Y .
America*___
Amer Exch.
Atlantic____
Battery Park
Bowery *___
Bronx Boro* 
Bronx N a t.. 
BryantPark* 
Butch & D r.
Chase______

Rights . .  
Chat & Phcn 
Chelsea Ex*
Chemical__
CltizensCent
C ity ..............
Coal & Iron.
Colonial*___
Columbia* . 
Commerce - . 
Corn Exch*. 
Cosmopol'n* 
East R iver.. 
Fidelity « . . .  
Fifth A v e* ..
F ifth ............
First..............
Garfield____
Germ-Amer* 
German Ex* 
Germania
Gotham ____
Greenwich *.
H anover___
Hardman . . 
Imp A Trad. 
Irving . .  
Liberty . 
Lincoln .

Bid Ask Banks. Bid Ask Trust Co's. Bid Ask
525 535 Manhattan * 300 310 New York
221 Mark A Fult 240 250 Astor______ 440 450
180 185 Mech A Met 269 273 Bankers Tr_ 462 467
165 175 Merchants’ . 189 B’way Trust 145 150
390 Metropolis*. 290 CentralTrust 1 745 755
200 Metropol'n * 175 180 Columbia . . 580 600
175 M utual____ 325 ____ Commercial. 100 110
135 145 New Neth*. 215 225 Empire ____ 290 310
100 110 New YorkCo 725 Equitable Tr 465 475
585 605 Now Y ork .. 375 385 Farm L A Tr tl650 ____
230 235 Pacific *____ 275 ____ Fidelity____ 200 210

455 470 Fulton.......... 280
125 People’s * __ 220 235 Guaranty Tr 415 420

395 402 Prod Exch*. 198 Hudson____ 150 ____
175 ISO Public *____ 220 Law TltA Tr 130 135
442 447 Seaboard___ 415 430 LlncolnTrust 108 117

31)5 420 427
450 Sherman___ 125 1.35 M ut’ l (West-
300 3ii5 State *_____ 113 118 Chester). . 125 ____
170 23d Ward*. 100 135 N Y  Life Ins
320 325 Union Exch. 1.35 143 A T ru st.. 975 1000
100 1 Unit States* 500 N Y  T ru st.. 595 605
75 Wash H 'ts*. 225 Title GuATr 380 386

15.5 165 Westch A v * 160 175 Transatlan ’c ____ 155
4300 4860 West Sido* . 380 410 Union Trust 380 390
250 275 Y orkvlllo*-. 475 550 US M tgATr 385 395
980 1000 Brooklyn UmtedStates 1005 1020
185 200 Coney Isl’d* 130 140 Westchester. 130 140
130 140 F irst............ 255 270
375 Flatbush___ 150 165 Brooklyn
375 400 Greenpoint . 155 165 Brooklyn Tr 520
200 Hillside * . . . 100 115 Franklin___ 255
300 325 Homestead * 90 Hamilton__ 265 275
640 650 Mechanics*. 130 140 Kings C o__ 630 650
370 400 Montauk * . . 85 110 Manufact’ rs
485 500 Nassau_____ 200 207 Citizens.. 145 150
187 192 Natlon’ ICIty 266 275 People’s ____ 282 292
775 North Side*. 170 185 Queens C o . . 70 80
325 360 People’s ____ 130 140

•Banks marked with a (*) are State banks. tSale at auction or at Stock 
Exchange this week. t New stock. y Ex-rlghts.

New York City Realty and Surety Companies

Alliance R ’ ty 
Amer Surety 
Bond A M G 
Casualty Co 
City Inveat’g 

Prelerred

Bid Alt Bid Ask Bid Ask
70 80 I.awyersMtg 158 164 Realty Assoc

150 165 M tg B on d .. 110 114 (Brooklyn) 93 98
270 276 Nat Surety. 282 285 U S Casualty 195 210

N Y Title A US TltleGAI 50 60
18 21 M tg e ____ 88 95 Wes A Bronx
60 68 Title A M G 165 175

Quotations for Sundry Securities
All bond  prices are ‘ ‘ and Interest”  except w here marked “ f "

S t a n d a r d  O i l  S t o c k s  Pe 
Par

A n g lo -A m e r  O il n e w _____£1
A t la n t ic  R e f in in g ........... . . 1 0 0
B o r n e -S cr y m s e r  C o ______ 100
B u c k e y e  P ip e  L in e  C o ___ 50
C h c se b ro u g h  M f g  n ew  — 100
C o lo n ia l O il .............................. 100
C o n t in e n ta l O il .................... 100
C r e sce n t  P ip e  L in e  C o ____ 50
C u m b e r la n d  P ip e  L i n e . .  100
E u re k a  P ip e  L in o  C o ____ 100
G a 'e n a -S Ig n a l O il c o m ___ 100

P r e fe r r e d _________________100
I llin o is  P ip e  L in e ........... . . 1 0 0
In d ia n a  P ip e  L in e  C o ------- 50
In te rn a t  P e tr o le u m ------------£1
N a t io n a l T ra n s it  C o . .1 2 .5 0  
N e w  Y o r k  T r a n s it  C o — 100 
N o r th e rn  P ip e  L in e  C o . .1 0 0
O h io  O il C o ........ ....................... 25
P e n n -M e x  F u e l C o ---------------25
P ie r ce  O il C o r p _____________ 25
P ra ir ie  O il A  G a s ................. 100
P ra ir ie  P ip e  L in e _________ 100
S o la r  R e f in in g ____________ 100
S o u th e rn  P ip e  L in o  C o . .  100
S o u th  P en n  O i l____________ 100
S o u th w e s t  P a  P ip e  L in e s .  100 
S ta n d a rd  OH (C a lifo r n ia ) 100 
S ta n d a rd  OH (I n d ia n a ) . .  100 
S ta n d a rd  O il (K a n s a s ) . .  100 
S ta n d a rd  OH (K e n t u c k y )  100 
S ta n d a rd  O il (N e b r a s k a ) .100 
S ta n d a rd  O il o f  N e w  J c r .1 0 0  
S ta n d a rd  O il o f  N e w  Y 'rk lO O
S ta n d a rd  O il (O h io ) ........... 100
S w an  & F in c h ______________100
U n ion  T a n k  L in e  C o _____100
V a c u u m  O il_________________100
W a s h in g to n  O il____________ 10

B o n d s .  Per
P ie rce  O il C o r p  c o n v  6 s . 1921

Ska's 
Bid 
*14% 15l4
775 800
375
*90
445

GO

400
93

155
80

380 395 
*40 I 42 
93 I 97 

225 230 
1G0 164 
138 142 
174 176 
*98 103
*10% 10% 
*14 | 15 
205 215 

97 ! 99 
'225 230 
*56 i GO 
* 11 «2 12% 
388 393 
243 240 
280 290 
200 205 
353 358

O rdnance Stocks— Per S 

Aetna Explosives pref___100

Preferred........................ 100
Atlas Powder com m on.. 100 

Preferred...................

108
275
G22
455
430
400
520
211
400
100
85

295
•35

cent.
80

113
278
626
465
410
410
523
214
415
105
87

300
40

Preferred........................100

Colt’s Patent Fire Arms

duPont (E I) de Nemours
A Co, common...........  1
Debenture stock____ 1

International Arms______ 25!

Submarine Boat__ (no par.)

RR . Equipm ents— PerCt

Baltim ore A  Ohio 4 % s 
Buff R och  A  Pittsburgh 4 % s

Equipm ent 4s........................
Canadian Pacific 4 % s ............
C aro C linchf A O hio 5s..........
Central o f G eorgia 5s...............

Equipm ent 4 % s ....................
C hicago A  A lton 4 s .................
C hicago A  Eastern 111 5 % s . .

Rqutpm ent 4 % s ............... ..
Chic Ind & Loulsv 4 % s _____
C ldc St L A  N O 5s....................
C hicago & N W 4 % s ...............
Chicago R  I A  Pac 4 % s _____
C olorado & Southern 5s____
Erie 5s...........................................

Equipm ent 4 % s __________
Equipm ent 4s_____________

H ocking Valley 4s....................
Equipm ent 5s_____________

Illinois Central 5s____________
Equipm ent 4 % s ....................

Kanawha & M ichigan 4 % s . -
Loulsvllle A  Nashville 5s____
M inn St P & S S M 4 % s ____
Missouri Kansas & Texas 5s.
M issouri Pacific 5s__________
M obile  & O hio 5s____________

Equipm ent 4 % s ....................
N ew  York Central Lines 5 s . .

Equipm ent 4 % s ....................
N  Y  O ntario A  W est 4 % s ___
N orfolk  A  W estern 4 % s ____

Equipm ent 4s_____________
Pennsylvania R R  4 % s ..........

Equipm ent 4s......................
St Louis Iron M t A  Sou 5 s . .  
St Louis A  8an Francisco 5 s.
Seaboard Air Line 5s________

Equipm ent 4 % s ................. ..
Southern Pacific C o  4 % s ___
Southern Railw ay 4 % s _____
T oled o  A  O hio Central 4s___

T ob a cco  Stocks— Per Sha re.
Par\ Bid.

American Cigar commonlOO; 118
Preferred______________100 9812

Amor Machine A F d ry .. 100 78
Brltlsh-Amer Tobac o r d . .£ l  *19

Ordinary, bearer______ £1 *20
Conley Foil......... ............... 100 300
Johnson Tin Foil A M et. 100, l ' O 
MacAndrews A Forbes. -100 170

Preferred_____________ 100; 99
Porto RIcan-Amer T o b ..l0 0 , 250 
Reynolds (R J) Tobacco. 100 530

Preferred.......................lOOj 121
Tobacco Products co m .. 100, 45';
Young ( J S )  C o .................100, 150

Prelerred_____________ 100 105

4.50 4.35
4.50 4.35
4.60 4.40
4.90 4.50
4.80 4.50
4.75 4.50 
6.40 4.90
5.75 5.40
5.75 5.40!
4.90 4.45! 
4.00 4.35
4.35 4.15|
5.30 4.90
4.75 4.40
4.70 4.45
4.70 4.45! 
4 70 4.45
4.05 4.401 
4.65 4.40
4.55 4.30
4.55 4.30
4 65 4.40
4.30 4.15
4.05 4.40
5 50 5.00
6 10 5 00
4.75 4.50
4.75 4.50
4.60 4.40
4.60 4.40
4.50 4.30
4.50 4.30! 
4 50 4.30
4.35 4.10
4.35 4.10 
6.251 4.75
5% 4% | 

4 80! 4 45 
4 80 4.451 
4 50 4 30
4.80 4.45 
4.85! 4.50

J i t .
123
99 'j
83
20%
20'4

350
150
175
101
257
560
123
47

160
110

Short Term  N otes. Per Cent.

Am Cot Oil 5s 1917.- .M A N  
Amer Loenm 5s, July T7-J-J
Am T  A T  4%s 1918_______
Anaconda Copper 5s T7 M-S 
Canadian Pac 6s 1924. MAS2
Chic Elev Ry 5s 1916........ 1-J
Chic A West Ind 63 ’ 17-MAS
Erie R R  5% s 1917____A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 5s Feb 15 T 8 .F-A
Iv C Rys 5% s 1918------JAJ
MorganAWrlght 5s Dec.l,18i 
New Eng Nav 6s 1917_M-N[ 
N Y N II A I I 4 Ms M ay 1917 
Penn Co 4% s 1921..JAD 15 
Pub Ser Corp N J 5s T9 MAS 
Rem Ams U .M .C.5sT9FAA 
Southern Ry 5s 1917..M-S2 
United Fruit 5s 1918.. M-N 
UtahSecurCorp 0s’22 M-S15 
Winches RepArrnsSs’ 18M&S 

New York C ity N otes—
63 Sept 1 1917..........................

Canadian G ovt. N otes—
58 Aug 1 1917..................FA A

61 64
12 20
30 60

172 178
98 100 P u blic U tilities—

120 123
*590 605 Am Gas A Elec com ____ .60

*75 80 Preferred....................... .50
180 Am Lt A Trac common. 100
no 100 Preferred____________ 100
43 40 Amer Power A Lt co m .. 100
72 75 Preferred........................ 100

380 460 Amer Public Utilities comlOO
100 110 Preferred...................... 100
72 74 Cities Service Co co m .. 100
84 87 Preferred. . 100
62% 64% Com'w’ltli Pow Ry A L . 100

Preferred....... .............. 100
825 850 Dayton Pow A Lt pref. . 100

95 100 Elec Bond A Share pref. 100
75 80 Federal Light A TractlonlOO

Preferred........... .......... 100
269 272 Great West Pow 5s 1916.JAJ
161 102% Indiana Lighting C o— 100
330 340 4s 1958 ................ F-A
330 340 North’n States Pow com 100
322 328 Preferred.................... 100
112 116 1st A ref 5s 1941------AAO

10 20 Pacific Gas A Elec com . 100
40 50 1st preferred------------- 100

*16 2J Republic Ry A Light— 100
*8 9 Preferred........... .......... 100

*61% 61% South Calif Edison com . 100
165 168 Preferred..... ................ 100

X105 n o Southwest Pow A I. pref 100
570 575 Standard Gas A El (Del) 50
*33 34 Preferred............... 50

1200 1400 Tennessee Ry L A P e.unlOO
Preferred......... ............ 100

United Gas A Elec Corp 100
Basis 1st preferred............... 100
Bid. Ask. 2d preferred............... 100
4.50 4.30 United Lt A Rys co m .. 100

106'2 1003.4 
1003.110118 
99% 100 >8 

lf,0»4 101 
10133 1015s
____  96
99% 99% 

K0% 101% 
10()33 iOt 5S 
U 0% 1(0% 
10138 101% 
10038 10034

993.1100
99% 99% 
9934100 

100% 100%
IOOI4 10034 

88 | 89 
100% 100% 
10034 101 
94% 95 
97% 9734 

I
102% 102%

I
100% 100%

•152 155
*49% 50 
375 377 
109 111 
70 | 71
83 '2 84% 
40 1 43 
72 I 76 

275 279 
87*2 88 
63 I 64

85
96

103
12
48
90

45
89
85
78% 80%
86 ; 87
96 97
95% 96% 
5734 58*2
90 | 91 
37% 38%
73%
90

97%

1st preferred..................100
Western Power common. 100 

Preferred..................— 100

Industrial 
and M iscellaneous

American Brass.................100
American Chlclo com ____100

Preferred______________100
Am Graphopltono co m .. 100

P r e fe r r e d .............................. 100,
American Hardware____100
Amer Typefounders com . 100,

P r e fe r r e d ....................  100
Borden's Coud Milk com. 100

P r e fe r r e d _________________100,
Celluloid Company--------100,
Havana Tobacco C o____100

Preferred......................... 100,
1st g 5s Juno 1 1922.-J-D  

Intercontlncn Rub com.-lOOj
Internat Banking C o____100
International Salt........... 100,

1st g 5s 1951.............. A-O,
International Silver pref. 100 
Lehigh Vulley Coal Sales. 50,
Otis Elevator com ........... 100,

Preferred......................... 100,
Remington Typewriter—  |

Com m on______________100
1st preferred----------------100
2d preferred...................100

Royal Baking Powd com . 100 
Preferred..................— 100

* 1 412 15%
*40 41

10 11
48 5u
14 17
72 75
15 18
49 51
74 76
19% 21
69 71

282
56
70

172
170
132

40
91

111
107
185

3
2

/48%
14

160
44

/75
96

*85
67
90

13%
72
36

145
100%

75%
92

108
100

280
58
78

175
173
134
43
95

113
109
195

1%
3

63
10

163
47
77
99
90
70
92%

14
75
38

150
102

♦Pershare. 6 Basis, d Purchaser also pays accrued dividend. « New Stock. 
/ Flat price. nNomlnal. zEx-dlvldend. y Ex-rlghts.
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m u j e s t r a m t  a n d  l l a x t r c r a d  % n h d l x Q t n u .

R A I L R O A D  G R O S S  E A R N I N G S .
Tho following table shows the gross oarnings of every STEAM railroad from which regular weekly or monthly returns 

can bo obtained. Tho first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns tho oarnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show tho fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
poriod. The returns o f  the electric railways are brought together separately on a subsequent page.

ROADS. Latent Gross Earnings. July 1 to Latest Date.
Week or Month. CurrentYear.

A la  N  O & T ex  I’ a c -  
N  O & N or E a s t. July  
A la  & V ick sbu rg . July
Vicks Shrov & P .  July ---------

A n n  A rbor__________ 3d wk Au:
A tcli T o p  & S F o . . .  July  
A tlan ta  Birm & A tl 2d wk A u g  
A tlan ta  & W est P t -  June 
A tlan tic C oast Lino July -  

Chariest & W  C ar J uno 
Lou Horn! & St L  Juno

oB altim oro & O h io . J u l y ----------
B  & O Cli Ter R K  June

Bangor & Aroostook J u n o ----------
Bessem er & L E rie . J u n o -----
B irm ingham  S o u th . Juno —  
Boston & M a in e —  July - - - - 
B u ff  Roch & P ittsb . 3d wk A u g  
B u ffa lo  & Susq R R - July - - - - 
Canadian N or S y s t. 3d wk A u g  
Canadian Pacific . -  3d wk A u g  
Central o f G oorgia. July  
C ont o f  Now Jersoy July -  
C en t Now En gland- Juno 
Contral V e r m o n t .. Juno —  
Ches & Ohio L in es. 3d wk A u g  
Chicago & A l t o n . . .  July -  
C hic Burl & Quincy M a y  
b Chicago & East 111 Juno 
c C hic Groat W e s t . .  3d wk A u g  
C hic Ind & L ouisv .  3d wk A u g  
Chic M ilw  & St I M  July . . .

C hic M i l *  Pug S) 
dChic & N orth W est  
C hic Poor & St L . . .
C nic R ock Isl &  Pac 

C hic R I & G u l f . . 
dChic St P M  & Ora 
Chic Torre 11 & S E 
Oin H am  & D ayton  
Colorado M idlan d , 
c Colorado & S o u th .
C o r n w a ll____________
Cornw all & Lebanon  
C uba Railroad —
D olaw aro & Hudson  
D el Lack & W e s t . .
D en v  & Rio Grande  

W estern P acific .
D enver & Salt Lake  
D etroit T o l & Iront 
D etroit & M ackinac  
D o t & Tol Shore L .
D u l & Iron R ange.
D u l Sou Shore & A tl 
D u lu th  W in n  & Pac 
Elgin Joliet & E a st.
E l Paso & Sou W ost
E r i e __________________
Florida E a st C o a st.
F onda Johns & G lov  
Georgia R a ilro a d --  
G rand Trunk P a r ._
G rand Trunk S y st.

G rand Trunk R y 2d wk A u g  
G rand T rk W e s t . 2d wk A u g  
D ot Gr It & M ilw  2d wk Aug  

G roat N orth  System  July
G u lf & Ship Islan d- J u n o -------
Ilocking V alley------- J u n o ..............
Illinois C en tral------- July
Internat & (Irt N or Juno 
K an sas C ity  S o u th . July  
Lehigh & Hud R iv . Juno 
Lehigh & N ow  E n g . Juno
Lehigh V a lle y --------- July
Louisiana & A rk an . June 
Louisiana Ry & N a v  Juno .  
/L o u is v i l le & N ash v 3d wk A u g
M a in e  C entral______ J u l y -----------
M arylan d  & I’on n a . J u n o ----------
M id lan d  V alley------- Juno - - - - 
M ineral R ange-------|3d wk A u g
M lnnoap & St Louis 3d wk Aug  
M in n  St P & S S M  . ,3 d  wk A u g

PreviousYear.
S

31(5,098 
143,225 
130,122 
54,684 

11704821 
58,047 

107,298 
2,607,180 

158,410 
138,580 

10153 913 
174,653 
296,086 

1,370,350 
89.217 

4,719,795 
268,586 
142.288 
846,300 

2,860,000 
1,119,170 
2,975,906 

464,281 
364,973 
946,814 

1,485,433 
8,596,915 
1,319,058 

378.545 
176,057 

9,236,387
Juno —
Ju n e__
J u n o_____
Ju no_____
J u ly .........
M a y _____
Ju n o__
Ju n o__
3d wk Aug 
Juno 
Juno 
Juno 
June 
Juno 
3d wk Aug 
June 
3d wk Aug
Ju n o_____
3d wk Aug 
Juno .
Juno .
3d wk Aug
J u n e_____
June _. 
Ju n e_____

293,154 
124,037 
121,097 
45,498 

10422341 
48.388 
93,566 

2,177,387 
122,185 
124,813 

8,670,752 
137,433 
329,529 

1,220,960 
58,409 

4,099.236 
225,040 
116.00“ 
465,400 

1,956,000 
987.827 

2,608,058 
373,006 
396.913 
920,652 

1,188.357 
6.957,421 
1,042,007 

315,931 
146,486 

8,219,281
8,535,562 7,247,727 

143,353 113,340
5,986,653 5.467.696 

236,669 191.486
1,647.960 1,433,333 

181,469 151.454
943,359 920,354
121,281 110,210 
302,939 300,225
24,184 10,358
48,042 26.204

604,112 457,571
2,231,606 1 914,316 
4,413.932 3,838,912 

536,600 506,100
672,340 615,020

49,100 44,838
193,005 132,249
24,759 20.658

116,570 109,543
1,042,942 802,343

79,453 75.144
134,535 103.448

1,182,637 840,263
__________  1,025,990 752,000
Ju n e......... 6,538,593 5,437,512
Ju n e.........! 565.106 401,109
J u ly ......... 97.138 85.873
Ju n o_____ 213,966
2d wk Aug 81,027 
3d wk Aug 1,304,848

CurrentYear.
$

3i0,098 
143,225 
130,122 
397,112

PreviousYear.
293,154
124,037
121,097
328,367

11,704,821 10,422,341
370,565

1,367,285
2,607,180
1,885.624
1,617,244

10,153,913
1.796,502
3,748,005

11,014,151
992,592

4.719.795
1,957.067

142,288
6,390,000

21,035,440
1,119,170
2,975.906
4,870,933
4,270,685
6,536.979
1,485,433

94,075,778
16,698,404
2,289,317
1,187,658
9,236,387

94.136,598
1,752.800

331,397 
1.185,337 
2,177,387 
1,765,636 
1,397.190 
8,670,752 
1,555,299 
3,747,973 
8,665.548 

796,498 
4,099,236 
1.636.517 

116,065 
3,293,200 

13,453,375 
987,827 

2,608,058 
4,055,045 
3,899,659 
6,210,774 
1,188,357 

83,864,649 
14,100,772 
1,992,353 

993,304 
8,219,281

83,579,075
1.597,909

72.189,276 68,041,210

990,322
180.993
65,630

184.513
57,635

1,052,483
791,633
147,492
65,250

7,588,446 5,858,124 
150,686 134,034
785,9521 513,081

5,842,492 4,878.826 
692.0041 616.843 
947.5811 831,356 
193,2521 162.612
247.650! 276.223 

4,307,497 3,733.761 
139,816 132,933
163,810 170.010

1,250,185 1,038,570

Mississippi Contral. g Mo Kan & Texas. h Missouri Pacific.. 
Nashv Chatt & St L 
Novada-Cal-Orogon j Now York Central 

Boston & Albany. n Lake Erie & W. 
Michigan Central 
Clove C C & St L 
Cincinnati North. 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
Tot all lines above 

New Orl Great Nor

Juno 
3d wk Aug 
June 
July . . . . .  
3d wk Aug
J u n o_____
J u n o_____
J u n o_____
J u n o_____
Ju n e_____
J u n o_____
J u n e_____
June
Ju n o_____
Ju no____~
J u n e___

1,084,537
36.934

164,305
20.004

245.271
644,064
66,811

699.593

996.964
37,603

112,856
19.460

203,306
584,613
64,149

598.967

3,151.053 
1,647,960 
2,325,725 

10,561,749 
1.516,758 
2,164,721 

220,725 
470,925 

6.815,697 
25.922.671 
49.335,739 
3.610,600 
7,466,004 

309.109 
2,212,265 

176.179 
1,706,518 
6,493,283 

558.676 
1,692,720 

13,353.457 
10.671,627 
72.936,228 
7,204.482 

97,138 
3 097,865 

578,182 
9.115,574 
6,180.331 
1,212,114 

417,835 
7,588,440 
1,964,177 
7,411,526 
5,842,492 
9,420.291 

947,581 
2,109,857 
3.278.968 
4,307,497 
1,699,976 
2,180,030 
7,871,865 
1,084.537 

475.653 
1,862.608 

t52.152 
1,528,348 
5,028.684 

812,606 
5.108.396

2,900,444
1,433,333
2,025,523
9,725,972
1,699,310
1,969,880

128,189
296,656

5,206.714
22,701,942
43,044.705

3,443,900
5,708,126

282,684
1.767.579 

153,692
1,471,160
4.824,605

525,065
1,285,548
8,541.355
7,788,736

60,830,748
5,513,477

85,873
2.791.580 

393,106
7.548,614 
5,191,844 

932,808 
371,073 

5,858,124 
1,633,006 
6,181,153 
4,878,826 
9,0,83,626 

831.356 
1,816,585 
2,646,662 
3,733,761 
1,723,677 
2,023,698 
7.618,808 

996,964 
511.675 

1.392.739 
152,709 

1,363,620 
3.931,159 

771.427 
4,323.703

ROADS. Latest Gross Earnings. July 1 to Latest Date.
Week or Month.

17308066 13985038 189364492 154468485 
1,879,655 1,537,845 19,939,261 16,552.500 

60514831 485.455 6.941.353 5.683,647 
3,896.759 3,118.283 41.884.591 33,760,732 
3,845.511 2,985.253 43.478.000 35.824,105 

161,5341 127.113 1,816.369 1.541,351
1,909.402 1.513,339 22.635.157 14.639.732 

507.250, 424.589 5.403,918 4,946.738 
322,642! 264,969 3,636.399 2.911,415 

30436302 24441 784 335099 540 270328705 
80,4461 139,4221 1,768,9161 1,599,999

June 
June 
July 
3d wk Aug
Ju n e_____
M a y _____
J u ly -------
J u ly _____
July _____
J u ly _____
J u ly -------
J u ly __
July . . .  
July . . .  
July . . .  
July . . .  
July . . .  
July . . .

CurrentYear. PreviousYear.
N  O M ob ile  & C h ic . J u n e ______
N  Y  C h ic  & St Louis J u n e ---------
N  Y  N  II & H a r t f . .  J u n e ...........
N  Y  O nt & W estern  July  
N  Y  Susq & W e s t ..
N orfo lk  S o u th e rn ..
N orfo lk  & W estern .
N orthern P a cific___
N orthw estern  P a c .
P a cific  C oast C o . . .  
p P ennsylvania  R R.

B alt Ches & A t l .
C u m berland  V ail.
L on g Island 
M a ry ’d D el & Va 
N  Y  Phila & N orf 
Ph il B a lt & W ash 
W  Jersey <Sc Seash

Pennsylvania C o___
G rand R a p  & In d  
P itts  C  C  & St L .
V a n d a lia ________

T ota l lines—
E ast P itts & Erie 
W est P itts & Erie 
A ll East & W est 

Pere M a r q u e t te ..
R eadin g C o—

Phila & R ea d in g .
C oal & Iron  C o . .
T o ta l b o th  c o s ___

R ich  Fred & P otom
R io  G rande J u n e_______ ______
R io  G rande S o u t h . .  3d wk A u g
R u tla n d ____________ June
St Jos & G rand Is l. June
St L  B row n sv  & M .  J u n e ______
S t L Iron  M tn  & So J u n e ___
St Louis & San Fran J u n o ______

173,605' 129,377 
1,186,569 1,058,908 
7,080,328 6,327,988 

987,743, 961,572 
306,386 330,956
416.212 322,596

4,845,121 4,467,345 
1,643,000 1,356.000 

454,992 353,865
630,312

19639799
159,597
267,645

1,680,636
105,126
561,975

484,084
16755645

153,760
244,587

1,553,353
106,120
481,464

. 2,282,59.8 1,904,687 
985,206 895,105

6,860,075 5,640,024 
500,534 454,957

4,239,754 3,390,186 
1,064.7641 921,255

July . .  
July . .  
July —
3d wk Aug
J u l y __
J u ly __
July . . .
J u n e__
M a y _____

26067973 22400040 
12816186 10544483 
38884159 32945123 

446,263, 373,019
4,774,210 4,083,198 
2,679,411 1,817,280 
7,453,621 5,900,478 

313,369 275,325

St Louis S o u th w est. 3d wk A u g
San Ped L  A  & S L .  J u n e ______
Seaboard A ir  L i n e ..  July
Soutnern P acific___ July
Southern R a ilw a y ._ 3d wk A u g

M o b ile  & O h io___ 3d wk A u g
C in  N  O & T ex P .  3d wk A u g  
A la  G reat S o u th . 3d wk A u g  
G eorgia So & F la . 3d wk A u g  
Virginia & Sou W  June 

Spok Port & Seattle June 
Tonn A la  & G eorgia 3d wk A u g  
Tennessee C e n tra l. June
T exas & P a cific_____3d wk A u g
Toledo Poor & W est July  
Toledo St L  & W e s t  3d wk A u g  
T rin ity  & Brazos V.|June  
U nion Pacific S y s t . July
V irg in ia n ____________ J u l y _______ , 6 8 8 ,2 4 4
W a b a s h _____________ l J u l y _______ 3 ,0 2 4 ,9 2 0
W estern  M arylan d  '3d wk A u g  2 2 5 ,8 5 2
W estern R y  o f  A la . J u n e ______ 98,936
W heel & L ake E rie . J u l y ______  9 3 8 ,9 2 4
Y a zo o  & M iss  V a i l . 'J u l y ______  1 ,0 5 8 ,6 8 3

82,033 
10,724 

329,621 
172,019 
213,281 

2,724,036 
4,136,632 

254,000 
1,082.144 
1,691,605 
14255 788 
1,473,273 

219,264 
208,108 
99,245 
42,571 

167.614 
460.267 

2,453 
140,052 
366.508 
95,226 

124,288 
60.592 

9,137.486

CurrentYear.
§

2,039,134
14,378,614
76,311.653

987,743
4,292.914
4.591,923
4,845.121

11,469,000
4,319,598
6,691,988

19,639,799
159,597
267,645

1,680,636
105,126
561,975

2,282,59.8
985.206

6,860,075
500,534

4,239,754
1,064,764

26,067,973
12,816,186
38.884,150
3,044,289

Various Fiscal Years.

4,774,210 4,083,198 
2,679,411 1,817,280 
7,453,621 5,900,478 
3,325.719 2,907.830 

69.757 912,105 933.265
9,845 76,023 75,484

303,198 3,875,098 3,479.389 
116.732 1,840.900 1,507,314 
185,945 2,606,446 2,292,561 

2,213,180 32,783.245 29,883,629 
3,407.204148.403,390 42,974,573 

194,000' 1,824.000 1,500,000 
918:710; 11,244.355 9.497.896 

1,673,85ll 1,691,605 1,673,851 
12963 204 14.255.788 12,963,204

PreviousYear.
1,771.473

11,413,775
65,379,264

961.572
3,909.058
3,875.875
4,467,345
9,406,000
3,568,701
5,687.273

16,755,645
153,760
244,587

1,553,353
106,120
481,467

1.904.687 
895,105

5,640,024
454,957

3,390,186
921,255

22,400,640
10,544,483
32,945,123

2 .668 .688

1,205,706
205.656
167,595
88,059
36,913

136.540
375.460

1,533
118,310
311.422
92,026.

112,781,
49.586

7,846,866
588,616

2.422,483
202,017
98.274

561.805
900,789

9,693.118 
1,579.123 
1,538,052 

747.590 
309.656 

1,959,705 
4,973,037 

17,463 
1,619,238 
2,654,729 

95,226 
839,165 
912,801 

9,137.486 
688,244 

3,024,920 
1,634.803 
1,308.758 

938.924 
1,058,683

Period.
B u ffa lo  & Susquehanna R R .
D elaw are & H udson________
E r ie __________________________
N ew  Y ork  C e n tr a l . ; -------------

B oston  & A lb a n y_________
L ake Erie & W estern .? !_____
M ich igan  C en tra l-------------------
C leve  C in  C h ic  & St L ou is—
C incinnati N o r t h e r n . . -----------
P ittsburgh  & Lake E rie---------
T o led o  & O hio C en tra l-----------
K anaw ha & M ich iga n -----------

T ota l all l i n e s _____ _______
N ow  Y ork  C h icago & St L o u is . .  
N  Y  Susquehanna & W e ste rn ..
p  Pennsylvania Railroad________

B altim ore C hesap & A tlantic
C u m berland V a lley____
L on g Isla n d____________
M arylan d  Delaw  & V irg in ia . 
N  Y  Philadelphia & N o rfo lk . 
Phila B altim ore & W ashing’n 
W est Jersey & Seashore 

Pennsylvania  Com pany—
G rand R apids & Indiana-------
P itts  C ine C h ic  & St L o u is . .  
V a n d a lia________________

CurrentYear.

— All lines E & W .
Rio G rande J unction_____
R utland________________

Jan 1 to July 31 §965,413
1 to June 30 12,970.003
1 to June 30 36,113.550
1 to June 30 97.682,858
1 to June 30 10.362.902
1 to June 30 3,467.847
1 to June 30 21.901.9S1
1 to June 30 22,156.175
1 to June 30 895,209
1 to June 30 11,477.032
1 to June 30 2,753,631
1 to June 30 1,823,113
1 to June 30 172520 748

Jan 1 to June 30 7,523,938
Jan 1 to June 30 2.188.910
Jan 1 to July 31 131283992
Jan 1 to July 31 619,859
Jan 1 to July 31 2,046,596
Jan 1 to July 31 8,387.976
Jan 1 to July 31 469,824
Jan 1 to July 31 3,037,975
Jan 1 to July 31 14,368,947
Jan 1 to July 31 4,324,901
Jan 1 to July 31 42,474,285

1 to July 31 3,268,141
Jan 1 to July 31 28,603,827

1 to July 31 7,282,135
Jan 1 to July 31 166825505
Jan 1 to July 31 82,663.703
Jan 1 to July 31 249489201
Dec 1 to May 31 436,322
Jan 1 to June 30 1,958.850

§790,589

8,119.507
2,766,140

10,558.053
17,042,260

707.479
7,037.944
2,072,064
1,325.818

131589254
5.681,705
2,003,030

104914649
640,518

1,636,575
7,606.353

484,795
2,347,713

11,621,304
3,673.326

30.856.246
2.921,488

21,829.796
6,078,253
134672431
62,562,461
197234892

391,747
1,633.344

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

Weekly Summaries.
2d week June (33 roads)------
3d wook June (32 roads)------
4th week Juno (37 roa d s )....
1st weok July (36 roads)------
2d week July (36 roads)------
3d week July (35 roads)------
4th wook July (35 roads)------
1st week Aug (35 roads)..— 
2d wook Aug (33 roads) —  - 
3d weok Aug. (35 roads) —

CurrentYear.
14,103,619
12.643.273
19.765,119
14,089,190
14,903,388
14,551.530
20.837,695
15.151.993
15,698,481
15,813,607

PreviousYear
11.107,717
10.080.728
15.600.468
11,316.239
11.775.242
11,557,175
17.635,279
12,201,051
12.415.730
12,792.433

Increase or Decrease. %

o Includes Cleveland Lorain & Wheeling Ry 
Minnesota & Pacific. A In c lu d e s  n o t  n n lv  n n m l  
Crook District Ry. ' 
eludes tho St. Louis —, .—
Allegheny Valley & Pittsburgh RR 
in any or our totals

+2.995.902 26.97 
+2,562,545 25.42 
+4.155,651,26.64 
+2,772,951 24.54 
+3,128,146 26.48 
+2,994,355 25.91 
+3.202.416118.16 
+2,950.942 24.19 
+3.282.751 26.44 
+3,021,174 23,62

1 Monthly Summaries.
Mileage. Cur. Y r. Prepk Yr\
October___ 248.072
November .  .246,910 
December —248.437
January------247,620
Fobruary— 245,541
M arch_____247.363
A p ril______246,6(5
M ay............. 248.006
J u n o ...____226,752
Ju ly ............... 92,611

CurrentYear.
$

PreviousYear.
274,091.434247.009 311,179,375 ^

245,858 306,733,317 240.422.695 
247,673 295,202,018 232.763.070 
246.838 267,043,635 220,203,595 
244.809 267,579,814 209.573.963 
246.548 290,830,406 238.098.843 
245.773 288.453.700 237.512.648 
247.189 308,029.096 244,580.685 
225,803 285.149.746 237,612,967

Increase or Decrease.
$

%

13.57+37,087,941 ____
+66.310.622 27.58 
+62,438.948 26.82 
+46.840,040 21.27 
+58,005,851 27.68 
+58.731.563 20.47 
+50.941.052 21.45 
+63,448.411 25.94 
+47.536.779 20.0125 803 2 8 5 . 14U./40 T'ti .oou.i u  j.

_____  9 0 :8 3 7 ' 7 9 i8 8 8 ;2 9 l  6 5 ,0 8 2 .2 3 3  + 1 4 ,8 0 6 ,0 5 8  2 2 .7 6
TTlneludes Evansville & Terre Haute, c Includes Mason City & Fort Dodge and the Wisconsin 

' ■ • ■ - all other receipts, e Does not Include oarnings of Colorado Springs & Cripple
& Cincinnati, g Includes the Texas Central and the Wichita ^U s lin^. h In

. ... O. Ulilitnn Qrtnf honn Dtr hlnn 0?G [ ndl.Tnil & HOlltlKlTD cillCl DllIlklFKunu cue rrauKioit & Cincinnati, g Includes the Texas Centra.! anu tno wicnita r ans uu^. «
: Southern, i Includes tho Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk 
n Includos tho NorthornOhio RR. P Includes the Northern Central. * We no longer include the Mexican roads
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the third week 
of August. The table covers 35 roads and shows 23.62% 
increase in the aggregate over the same week last year.

Third Week o f  August. 1910. 1915. Increase.

S S S
99,245 88.059 11,180
54,084 45,498 9,180

208,580 225,040 43,540
840,300 405,400 380,900

2,800,000 1,950,000 904,000
940,814 920,052 26,102
378,545 315,931 02,014
170,057 140,480 29,571
208,108 107,595 40,513
302,939 300,225 2,714
530,000 500,400 30,200

49,100 44,838 4,202
24,759 20,053 4,101
79,453 75,144 4,309
42,571 36,913 5,058

1,304,848 1,052,433 252,365

1,250,185 1,038,570 211,015
20,004 19,409 535

245,271 203,300 41,905
044,004 584,013 59,451
099,593 598,907 100,620
219,204 206,050 13,008

10,250 8,207 2,049
1,043,000 1,350,000 287,000

440,203 373,019 73,244
10,724 9,845 879

254,000 194,000 00,000
1,473,273 1,205,700 207,507

2,453 . 1,533 920
300,508 311,422 55,080
124,288 112,781 11,507
225.852 202,017 23,835

15,813,007 12,792,433 3,021,174

A la b a m a  G r o a t  S o u t h e r n .
A n n  A r b o r _____________________ ______
B u f f a lo  R o c h e ste r  &  P itts b u r g h
C a n a d ia n  N o r t h e r n ________________
C a n a d ia n  P a c i f ic ___________________
C h e s a p e a k e  &  O h io ________________
C h ic a g o  G r e a t  W e s t e r n __________
C h ic a g o  In d ia n a p  &  L o u is v i l le .  
C in c  N e w  O rl &  T e x a s  P a c i f i c . .
C o lo r a d o  &  S o u th e r n _____________
D e n v e r  &  R io  G r a n d e _____________
D e n v e r  &  S a lt  L a k e _______________
D e tr o it  &  M a c k i n a c _______________
D u lu t h  S o u th  S h o re  &  A t l a n t i c .
G e o r g ia  S o u th e rn  &  F lo r id a _____
G r a n d  T r u n k  o f  C a n a d a ________

G r a n d  T r u n k  W e s t e r n _______
D e t  G r a n d  H a v e n  &  M i l w _ _
C a n a d a  A t l a n t i c _______________ ,

L o u is v il le  &  N a s h v i l le ____________
M in e r a l  R a n g e _______________________
M in n e a p o lis  &  S t  L o u is _________ 1

I o w a  C e n t r a l____________________ J
M in n e a p o l is  S t  P a u l &  S  S  M _ .
M is s o u r i  K a n s a s  &  T e x a s _______
M o b i le  &  O h io _______________________
N o v a d a -C a li fo r n ia -O r e g o n _______
N o r th e r n  P a c i f ic ____________________
P o re  M a r q u e t t e _____________________
R io  G r a n d e  S o u th e r n _____________
S t L o u is  S o u th w e s te r n ____________
S o u th e r n  R a i lw a y __________________
T e n n e s s e e  A la b a m a  &  G e o r g ia .
T e x a s  &  P a c if ic _____________________
T o le d o  S t  L o u is  &  W e s te r n _____
W e s te r n  M a r y la n d ________________

N et increaso (2 2 .6 3 % ).

Net Earnings Monthly to Latest Dates.— The table 
followins shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re
ported this week:

--------Gross Earnings-------- — — N et Earnings-------
Current Precious Current Previous 

Roads. Year. Year. Year. Year.
$ $ 8 '8

A tch  T op ek a  & S F e .b .J u ly  11,704,821 10,422,341 j4 ,580,809 j3 ,835,266 
A tla n tic  C oast L ino a - . - J u l y  2 ,607 ,180  2 ,177,387 459 ,783 237,553
B altim ore  & O h i o .b . . . J u l y  10,153,913 8 ,670 ,752  3 ,087,049 3,076,912 
C anadian N or  S y s te m ..J u ly  3 ,834 ,200  1,961,700 1 ,197,400 486 ,400
C anadian P a c i f ic .a -------July  12,247,440 7 ,895,375 4 ,017,092 2,800,403
C entral o f  G e o r g ia .b . . .J u ly  1,119,170 987,827 C313.644 c249,945
C h icago & A l t o n .a ...........Ju ly  1 ,485.433 1 ,188,357 £424,768 £206,358
C h ic M ilw  & St P . a --------In ly 9 ,236,387 8,219,281 3 ,189,313 2,811,727
C h icago R  I & P a c .b — Juno 5 ,986,653 5,467,696 2,050,692 1 ,374,908

July  1 to  June 3 0 .............72 ,189 ,276  68.041,216 19,880,405 16,733,909
C olorad o  S o u th o rn .b ___Ju ly  1,275,523
D etro it  & M a c k in a c .a .-J u ly  105,585
Illinois Central . a _______July  5 ,842,492
M ain o  C e n tr a l.b _______ Ju ly  1 ,084,537
N ash v  C h att & St L . b . - J u l y  1 ,054,266 
St Lou is & San F r a n .a . -J u ly  4 ,425,401
Seaboard A ir L in o .a ___July  1 ,691,605
Southern R a ilw a y .a ___July  5 ,481,475

M o b ile  & O h io .a ____ July  923,713
C ine N  O & T  P a c .a .J u ly  906 ,470
A la  G reat S o u th .a ___July  448 ,070
G eorgia  Sou & F la .a .J u ly  187,909 

T o l St Louis & W e s t .a .J u ly  483,991
U nion  P a c i f ic .a ________ July  9 ,137 ,486
V irgin ian  a ______________Ju ly  688,244
W estern  M a r y l a n d .b . .July  969,209 
Y a z o o  & M iss V a lle y .a .J u ly  1,058,683

Gross 
Earnings. 

S
2 ,975,906 
2 ,608 ,058

C entral o f  N ew  J e r .J u ly  T 6  
’ 15

N ew  L on don  N orthern—
A p r 1 to  Juno 30 ’ 16 

T 5
Jan 1 to  J.uno 30 T 6  

’ 15
Ju ly  1 to  Juno 30 ’ i6  

’ 15

C h icago G t W e s t ..J u ly  ’ 16 
T 5

C h ic  St P M  Sc O m .J u ly  T 6  
’ 15

M o  K an  & T e x a s ..J u ly  ’ 16 
T 5

N  Y  O nt & W e s t ..J u ly  T 5  
’ 16

313,138 
296,244 
605,274 
542,933 

1.130,195 
1,078,814 

Total Oper. Total Oper.

1,108,394
93,344

4,878,826
996,964
942,303

3,564,995
1,673,851
5,299,556

896.356
766,776
402,147
186,498
396,568

7,846,866
588,616
833,177
900,789
N et

Earnings.

1,154,397
846,373

43,204
64,222
68,042
67,554

148,381
130,175

440,713 
27.757 

1,022,661 
353,950 
262 ,463 
940,337 
213,568 

1,281,827 
159,515 
282,845 
112,899 

24,076 
s 149,431 

3 ,454,302 
306,585 
378,521 
228,601 

Fixed d ig s .  
&  Taxes.

S
549,501
524,868

268,255 
22,545 

531,297 
298 ,9C4 
225,473 
943 ,125 
380,837 

1 ,364.856 
172,430 
216,083 
108,578 

32,811 
S98.511 

2 ,849 ,318  
257,963 
282 ,200 
145.602

Balance,
Surplus.

S
604,896
321.505

79,526
71,640

154,651
151,351

Pliila  & Reading

Revenue.
8

1,276,642
1.128.798

Gross.
Earnings.

•8
1,647,960
1,433,333
3,127,313
2,517,215

987,743
961,572
Gross

Receipts.

4.774,210
4,083,198
2,679,411
1,817,280
7,453,621
5,900,478

dof.36,322 
d o f7 ,418  

dofS6,609 
dof83 ,800  

311.953 d e f 16.3,569 
306,159 d e f 175.984 

N et Rev. N et In c .
Expenses, from  Oper. after d ig s .

Ju ly  ’ 16 
’ 16

C oal & Iron  C o .  .J u ly  ’ 16 
’ 15

T ota l b oth  co s___Ju ly  T 6
’ 15

R eadin g C o _______J u ly ’ 16 __________
T 5  ..................

T o ta l all c o s ____ July  ’ 16 _________
’ 15 .................

Net after Other
Taxes, A c. Income, 

i  S

912,966 
887.051 

N et after 
Taxes.

8
507,876 
365,732 
617,421 
472,168 
405,823 
382,255 

Profit in  
Operating. 

•S

S
363.676
241.747
Fixed

Charges.
S

234,321
241,969
600,453

S
147,314

14.526
Balance,
Surplus.

8
273,555 
123,763 

16,968
621,024 d o fl4 8 ,8 5 6  
122,011 283,782
123,750 

R en t.In t., 
Taxes, A c .

258 ,505
Balance,
Surplus.

8

Gross
Earnings.

S
Pennsylvania U R .—  

July TO 19,639,799 
T5 10,755,645

1,748,458 799,500 948,958
1,430,421 770,250 000,171

14,987 9,000 5,987
d e f7 1,337 8,000 d e f79,337
1,763,445 808,500 954,945
1,305,084 778,250 586,834
1,748,458 799,500 948.958
1.436,421 770,250 060,171
3,511,903 1,608,000 1,903,903
2,801,505 1,548,500 1,253,005

Gross Fixed Balance,
. Income. Charges. Surplus.

$ S S
5,172,894
4,730,292

1,910,774
1,912,016

7,0S3,668
0,642,308

2,431,999
2,4/1.906

4,651,669
4,170.4027 mos ’ 16 131,283,992 31,844,925 13,050,461 44.895,380 16,620,067 2 s ’,>75'319 

’ 15 104,914,649 20,704,629 12,567,213 33,271.842 15,187:543 18,’o84;299

Gross Net, after Other Gross Fixed Balance,
Earnings. Taxes, Ac. Income. Income. Charges. Surplus.

S S
Pennsylvania U R (Concluded)—

$ S % S

Balto Ones & Atl—
July T6 159,597 40,080 1,216 41,296 28,781 12,515T5 153,760 33,794 1,750 35,544 27,260 8,2847 mos T6 619,859 76,410 12,873 89,283 161,122 def 71,839

T5 640,518 50,459 14,200 64,659 160,915 def90,256
Cumberland Valley—

July TO 267,045 
T5 244,587

108,634 12,958 121,592 25,113 96,479
81,257 10,322 91,579 18,387 73,192

7 mos T6 2,040,596 945,802 113,964 1,059,766 175,945 883,821
T5 1,636,575 518,783 90,096 609,479 105,509 503,970

Long Island—
July T6 1,680,636 741,734 96,734 838,468 520,634 317,834

T5 1,553,053 667,415 93,736 761,151 491,927 269,224
7 mos TO 8,387,976 2,199,112 480,322 2,079,434 2,802,721 defl23,287

T5 7,606,353 1,772,944 457,266 2,230,210 2,707,195 def470,985
Maryland Del & Va—

July T6 105,126 15,767 854 16,621 14,303 2,318
T5 106,120 21,543 957 22,500 14,849 7,6517 mos' 16 469,824 30,936 2,374 33,310 98,466 def65,156
T5 484,795 27,376 4,980 32,350 100,683 deI68,327

N  Y  Phlla & Norfolk—
July T6 561,975 206,264 6,231 212,495 55,226 157,269

T5 481,464 163,647 4,513 168,160 41,328 120,832
7 mos TO 3,037,975 976,156 64,117 1,040,273 274,864 765,409

T5 2,347,713 470,380 55,233 525,613 227,287 298,320
Phlla Iialto & Wash—

July T8 2,282,598 572,991 126,920 699,911 337,208 362,643
T5 1,901,687 445,993 122,470 568,463 322,204 246,259

7 mos T6 14,368,947 3,494,410 890,546 4,390,956 2,123,544 2,207,412
T5 11,021,304 

Phlla & Camden Ferry-
1,765,566 859,618 2,025,184 2,002,580 562,604

July TO 87,236 49,915 5,767 55,682 1,034 54,048
T5 78,854 43,338 5,276 48,614 1,009 47,545

7 mos T6 497,257 253,836 40,571 294,407 9,036 285,371
T5 457,823 

West Jersey & Seashore
208,730 34,010 243,346 9,281 234,065

July T6 985,206 394,890 12,136 407,020 63,278 343,748
T5 895,105 370,624 15,911 386,535 68,118 318,417

7 m o s '16 4,324,901 784,4.83 100,226 88 1,709 445,624 439,035
'15 3,673,326 455,886 105,893 561,779 447,810 113,939

Pennsylvania Co—
July TO 6,860,075 

T5 5,640,024
2,350,421 1,226,354 3,570,775 1,909,834 1,000,941
1,958,903 538,382 2,497.285 1,604,413 832,872

7 mos TO 42,474,285 11,844,004 7,151,467 18,995,471 11,932,365 7,003,100
’15 30,856,246 6,572,129 

Grand Rapids & Indiana—
5,744,446 12,310,575 10,448,891 1,867,084

July TO 500,534 
T5 454,957

104,797 3,798 108,595 73,845 34,750
105,959 5,281 111,240 71,918 39,322

7 mos TO 3,268,141 542,793 40,687 583,480 504,528 78,952
T5 2,921,488 

Pitts Cine Cnlc & St L—
421,027 36,314 457,941 453,177 4,764

July T6 4,239,754 1,143,790 52,037 1,195,827 575,941 619,880
T5 3,390,186 801,276 51,544 852,820 528,602 324,2187 mos TO 28,603,827 6,480,250 374,616 6,854,860 4,094,107 2,760,009T5 21,829,790 3,8S2,453 426 851 4,309,304 3.529.093 780.211Vandalla—

July TO l;064,764 223,868 7,410 231,278 156,630 74,648T5 921,255 197,712 4,270 201,982 149,609 52,3737 mos TO 7,281,135 1,322,935 52,081 1,375,016 1,002,723 312,293
T5 6,078,253 922,130 88,319 1,010,449 1,009,443 1,006

— Total East P .& E .— — Total West P .& E .— -----Total All Lines-----
Gross Net, after Gross Net, after Gross Net, after

Whole Penn. Earnings. Taxes, Ac. Earnings. Taxes, Ac. Earnings. Taxes, Ac. 
8R R . System—■ i S S S S

J u ly ’ 16 26,067,973 7,485,812 12,816,186 3,843,524 38,8S4,159 11,329,336 
’ 15 22,400,040 6,077,849 10,544,483 3,076,363 32,946,123 9,754,211 

7 mos TO 160,825,505 41,750,903 82,663,703 20,340,188 249489,209 62,097,091 
'15 134,672,431 26,676,005 62,562,461 11,886,897 197234,892 38,562,962 

Tho return on property investment for the system Bast & West was 6.96% for 
the 12 mouths ended July 31 1916, against 4.45% for the same period in 1915.

Gross Net Other Total Charges Balance,
[Earnings. Earnings. Income. Income. A Taxes. Surplus.

S $ S S S
Bangor & Aroostook—

June TO 290,0,86 86,276 28,707 114,983 116,804 def 1.821
T5 329,529 153,901 18,291 172,192 119,832 52,36012 mos T6 3,748,005 1,400,533 245,333 1,645,866 1,405,257 240,609
T5 3,747,973 

Del & Hudson—
1,407,013 198,548 1,605,561 1,379,021 226,490

Apr 1 to
June 30 T6 6,657,517 2,170,069 526,526 2,696,595 1,811,910 844,685T5 5,850,239 

Norfolk & Western—
2,301,492 696,545 2.99S,037 1.443,153 1,554,884

July T6 4,845,121 2,021,234 120,112 2,141,340 551,730 1,589,616
T5 4,407,345 1,856,024 50,084 1,906,108 554,910 1,351,198

Gross Net after Other Gross Fixed Balance,
Earnings. Taxes, Ac. 

S
Income. Income. Charges. Surplus.

S 3 3 SBoston & Maine—
July T6 4,719,795 1,422,558 85,463 1,508,021 926,011 581,98015 4,099,230 1,080,433 

Buffalo Rocli & Pittsburgh—
70,505 1,150,938 849,731 301,207

July T6 1,105,526 317,037 78,849 395,886 176,549 219,337
T5 901,397 257,000 47.978 305.038 177.100 127.938

Buffalo & Susq—
July TO 142,288 41,174 38,066 79,240 21,097 55,143

T5 110,065 18,700 29,027 47,793 25,558 22,235
7 mos TO 965,413 220,447 292,052 512,499 171.213 341.286

T5 790,589 70,742 220,137 290.879 
IN D U S T R IA L  C O M P A N IE S .

--------Gross Earnings------------
Current Previous

181,507 109,372

----- Net Earnings--------
Current Previous

Com panies. Year. Year. 
8 $

Year.
S

Year.
$

N ew  Y ork  T c lc p h o n o .b .J u ly  4 ,663,84 1 3 ,861 .380  1.803,490 1,100,420Jan 1 to  Ju ly  31- . .  - .3 0 ,7 8 7 ,0 0 8  27,000,395 11,493,444 0,272.119
Gross N et, after Fixed Balance,

Abingtort & R ock lan d  E lec

Earnings.
$

Taxes.
s  •

Charges.
S

Surplus.
$

L igh t & P o w e r ..J u ly  TO 16,265 4,607 190 4,417
'15 13,408 3,785 194 3,591

7 m os TO 101,918 22,254 1,357 20,897
T 5 85,418 17,501 2,952 14,549

B lackstonoV all G & E J u ly ’ 10 134,670 55,108 20,317 . 34,851
T 5 123,100 51,957 18,982 32.975

7 m os TO 989,541 409,849 143,520 200,329
’ 15 833,312 329,909 135,078 194,891

C on necticut P o w ._ J u ly  TO 55,598 28,003 10,119 11,884
T 5 47,013 24,121 11,448 12,673

12 m os TO 663,162 338,700 180,100 152,606
T 5 520,303 244,354 118,350 120,004

E dison  E l 111 (B roc)J u ly  TO 47,290 15,972 1,395 14,577
T 5 41,425 13,485 2,311 11,174

7 m os TO 359,031 131,457 9,878 121,579
T o 307.093 111,131 18,770 92,352

Fall R iv  G as W k s .J u ly  TO 47,415 18,382 3 18,379
T 5 45,410 17,783 49 17,734

7 m os TO 302,208 107,203 24 107,239
T 5 293 ,010 101,940 11,080 90,860

H averhill G as & L .J u ly  TO 22,020 7,440 3 7,443
T 5 20,746 0,009 5 0,004

7 m os TO 158,225 47,582 503 47,019
T 5 143,838 38,438 563 37,870
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Gross
Earnings.

N et, after 
Taxes.

Fixed
Charges.

Balance,
Surplus.

H oughton  C o  E l L t Ju ly  ’ 16

7 m os ’ 18 
’ 15

L ow ell E lec L t C orp  July  ’ 16 
15

7 m os ’ 16 
'15

M iss R iver P o w e r .-J u ly  ’ 16 
15

7 m os ’ 16 
’ 15

Gross Net, after 
Earnings. Taxes, Ac.

Carolina Power & Light—  
July ’1G - -  57.961

•15 54,051
12 mos ’ 16 744,143

•15 059,942
Sierra Pacific Elec A. sub cos

July '16 
’ 15

7 mos TO 
T5

40,433
40,458

320,728
274,078

S

17.987
14,890

283,788
233,544

24,772
22,793

173,374
155,009

$ S S $
28,132 12,465 6,010 6,455
24,304 11,306 4,270 7,036

214,863 100,837 31,619 69,218
183,323 79,337 25,743 53,594

49,691 21,563 228 21,335
40,445 13,317 13,317

365 ,073 148,135 2,063 146,072
278,340 98,149 132 98,017
142,917 114,665 108,258 6,407
139,828 1 1 1 , 1  to 108,077 3,033
991,988 792,226 744,998 47,228
952,392 755,848 753,943 1,905

r Other Gross Fixed Balance,
Income. Income. Charges. Surplus.

$ 5 8 S

70,550
57,500

370 

'V ,032

13,050 4,337
14,694 202

300,338 171,100 189,232
291,044 172,131 118,913

24,772 6,799 17,973
23,109 7,302 15.S07

173,374 50,235 123,139
157,611 53,265 104,370

a  N e t  ea rn in g s h oro g iv e n  a ro  a fte r  d ^ d iic tta g  t a x e s ,  
i. islet narnlnsrs h ero  g iv e n  aro  b e fo re  d e d u c tin g  ta x e s .  
c A f te r  a llo w i’ng fo r  u n c o lle c t ib le  re v e n u e s  a n d  t a x e s , o p e r a tin g  In c o m e  

fo r  J tilv  1916 w a s $258,580. a g a in s t  $ 1 9 8 ,2 4 7 .
/t A fter allow ing for  m iscellaneous charges to  incom e, operating incom e for

JU}yF or Ju ly^ ifos^ an d ^ n c^ iecn b lo^ m ii w ay revenue am ounted to  $517,396, 
J J ° f  m r . .  flerliietlnir w hich net tor July  1916 was

V |9Y(N and UnCOlIOCUIJlU Icill** ,viuwuuuv,u vvj
'  f - f  ^ 4 ^ )  007 in 1915; a fter dedu cting w hich  not tor July  1016 was 

c f n n o a i a  -liraliist $3 349,359 last year. T h e  return on  property  invest
m ent was 6 0 8 % IVir 12  inonths end . July  31 1916 agst. 5 .0 6 %  in 1915.

« A fo 'r  aiiow anco for m iscellaneous charges to  incom e for the m onth  o f  
J u f / l 9 1 6 ?  tota l not earnings w ore $112,843, against 359,514 last year.

e l e c t r ic  r a i l w a y  a n d  t r a c t io n  c o m p a n ie s .

N am e o f  
Road.

Latest Gross Earnings.

A tlan tic Shore I t y . . .  
cA ur Elgin & C h ic  lty  
B angor l iy  & E lectric 
B aton  R ou ge E lec C o 
B o ltL  R y C orp (N  Y C ) 
Berkshire Street l t y .  
B razilian T rac, L & I 
B rock  & P lym  St R y  - 
B k lyn  Rap Tran Syst 
C ape B reton E lec C o  
C h attanooga R y  & Lt 
C love l ’ainesv & E ast 
C levo  Southw  & C o l .  
C olum bus (G a) E l C o 
C olum  (O) R y , P & L 
g C om w ’tfi P , R y  & L 
C on necticut C o . —  
C onsuin Pow  (M ich ) 
O um b C o  (M e) P & L 
D allas E lectric O orp . 
D etroit U nited Lines 
D  D  E B & B a tt(R ec) 
D uluth -Superior T ra c  
E ast St Louis Ac S u b 
Eastern Texas E l e c . .  
gE l Paso E lectric  C o .  
42d St M & St N  A ve 
G a lv -H ou s Elec C o .  - 
g G eorgia R y  & P o w . 
G rand Rapids R y  C o 
H arrisburg Railw ays. 
H avana E l R y , L  Ac P 
H onolu lu  It T & Land 
H oughton  C o T r  C o . 
b H udson & M a n h a t.
Illinois T r a c t io n -------
In terboro  R ap '1 r a n . 
J a c k s o n v i l l e  rl r a c  C o
K eokuk  E lectric-------
K ey  W est E le c tr ic . . .  
Lake Shore E lec It.V- 
Leh lgh  Valley Transit 
Low ist Aug Sc W aterv 
Ijong Island E lectric 
L ou isville R a llw a y . 
M ilw  El R y  & L t C o 
M ilw  L t, l i t  & T r  C o 
N ashville R y  & Light 
N ow p N  & IIRy.GAtR 
N  Y C ity  In terb oro . .  
N  Y  & Long Is la n d ., 
N  Y  & N orth  S h ore . .
N  Y  & Queens C o -----
N ew  Y ork  R a ilw a ys. 
N  Y  Ac Stam ford I ty . 
N  Y  State R a ilw a ys . 
N  Y  W cstchest & Bos 
N orth a m p ton  T r a c . .  
N or O hio T ra c  A  L t .  
N orth  Texas E lectric 
O cean E lectric ( L i ) ,  
pPaducah T r  A Lt C o 
P e n s a c o l a  E lectric  C o 
Phlla Rapid T ran sit . 
Pllila A  W estern R y .

‘ * " " C o

Week or 
M onth.

J u ly _______
J u n o ______
J u n e _____
J u l y ---------
M a y ______
J u n o ______
J u l y ______
J u l y ---------
M a y ______
J u l y ---------
J u n o ______
J u n e ______
J u l y ...........
J u l y ______
J u n o ______
J u l y ...........
J u n o ______
J u l y ...........
J u n e ______
July _____
I n l y ..........
M a y ______
J u l y ______
J u n o ______
J u l y _____
J u n o _____
M a y ...........
J u l y ---------
J u ly -----------
J u n o ______
J u n e ______
J u n o ______
J u n o ______
July _____
M a y ______
J u l y ---------
M a y ---------
J u l y ---------
J u l y ..........
J u l y ..........
J u l y ---------
J u n o ---------
J u n e ---------
M a y  
Juno 
July
J u l y ---------
Juno
J u l y ..........
M a y -------
M a y -------
M a y -------
M a y ---------
M a y ______
J u n o _____
J u ly .............
J u n o ______

P ort(O re )R y ,L  At PC 
g P uget Sd T r , L  & P 
p R ep u blic lty  & L t . .
R h od e  Island C o -------
R ichm ond Lt & R R .  
St Jos R y , L  II & P O o  
Santiago E lec L t Ac 1 1 
Savannah K lcctric ( o  
Second A venue (R oc) 
Southern B ou leva rd . 
Staten Isl’d  M idland 
T a m p a  E lectric C o . .
T h ird  A ven u o----------
T w in  C ity  Rap Tran 
U nion R y C o  o f  N Y C  
Virginia R y  & P ow er . 
W ash Halt & A n n ap . 
W estchoster E lectric. 
W estchester St R R . .  
p W est Penn T ra c  C o 
Yonkers R a ilroad —
Y ork  R a ilw ays-----------
Y ou ngstow n & O h io . 
Y ou ngstow n Ac South

J u n o ______
J u l y _____
July  ..........
M a y ______
J u l y ...........
J u l y ...........
J u ly _______
J u n e ______
J u n o ______
J u n o _____
J u l y ...........
J u n o ______
M a y ____
July  _____
M a y ___
J u l y ______
M a y ______
M a y ______
M a y ______
July _____
M a y ______
2d w k A u g 
M a y  -
J u ly -----------
July _____
M a y ---------
J u n e ___
J u n o ___
M a y  —
J u ly _______
Juno 
M a y

Current
Year.

$
44,761 

177,845 
64,368 
17,421 
70,817 
82,913 

;7 1 95000 
15,256 

2571,180 
32,859 

102,680 
43,528 

118,010 
70,246 

280,350 
1379,381 
816,941 
363,294 
242,379 
144.236 

1445,018 
44,221 

125,552 
244,082 

72,309 
83,158 

178.861 
172,936 
552,7 18 
108,702 
97,588 

476,935 
54,976 
31,808 

502,544 
950,390 

3231,008 
50,981 
20,224 

9,517 
164,595 
206,616 

72,030 
22,074 

264,179 
541,177 
190,412 
190,109 
100,828 
66,278 
37,942 
15,214 

136.677 
1192,036 

36,597 
713.037 

44,887 
16,319 

481,143 
155,967 

10,564 
26,379 
20,964 

2214,928 
45,420 

473,664 
632,891 
326,707 
500,107 

34,314 
110,725 
43,510 
69,445 
79,548 
20,143 
28,553 
74,026 

348,111 
188,706 
274,516 
497,406 

79.977 
50,236 
22,880 

514,013 
72,122 
79,516 
29,418 
16,390

Jan. 1 to latest date.

Previous
Year.

S
44,197

163,746
60,968
16,016
66,737
78,532

/6703000
15,346

2343,921
31,320
87,846
40.751 

113,010
57,365 

244,059 
1182,519
685 .850 
305,310 
218,658 
144,101

1205,881
41,201
97,203

193.293
65,068
72,931

172,795
174,093
513,818

92,411
76,684

448 ,170
49.369 
26,177

462,250 
861,295 

2904,773 
50,097 
18,687 
9,323 

136,446 
167,643 

67,446 
22,839 

249,537 
4 4 7 ,692 
t i l , 904 
165,511 

90,112 
62,244 
39,643 
15,413 

127,162 
1138,652 

35,288 
614,755

40.370 
15,054

371.736
1 5 1.850

10.752 
23,196 
21,940

1939,90r 
40,234 

474,569
592.737 
250,907 
415,752

32,963 
101,403 

40,463 
67,285 
76.617 
20,233 
28,766 
78,979 

325,135 
182,090 
247,902 
448,857 

71 ,966 
50,128 
22,451 

418,137 
67,465 
72.536 
23,374 
14,261

Current
Year.

S
190,682 
946,832 
383,495 
119.661 
322,411 
458,220 

/4 7 145,000 
66,923 

11.58S.614 
212,942 
604,126 
210,616 
755,055 
473,07

1.709.255 
9,467,214 
4,495,551 
2,622,192 
1,298,708 
1,090,282
8.976.256 

204,504 
777,245

1,409.783
461,375
5 3 5 .9 0 6
808.501

1.097,869
3,978,143

639,739
546,634

2,893,997
321.750 
188,386

2,484,255
6,804,540

16,100,717
367,301
137.925 

66,190
886,916

1.166,959
356,794

86,252
1,522,146
3,974,633
1,013,017
1,154,629

577.751 
305,316 
156,669
62,922

577,098
5,597,572

168,251
4,832,292

256,188
97.611

2,860,643
1,062,120

34,641
177,963
162,346

15.637,297
241,275

2,681,976
3,844,945
2.260,626
2,728,612

147,022
778,863
221,845
458,599
331,750

92,060
115.503
558.925 

1,688,054 
6,270,747 
1,176,362 
3.356.597

190,780
220,703
118,534

2.967.040
317,589
549.503 
.158,444

74,753

Previous
Year.

$
192.026
885.223 
371 ,437
105.296 
313,057 
427,173

/44387 .110
63,339

10,711,304
186.917 
509,117 
189,938 
696,182 
398,658

1,515.373 
8,020,713 
3 ,768,434 
2 ,126,069 
1,175,230 
1,017,501 
7 ,282,569

197.376 
652.273

1,173,987
386,587
471.224
798.116 

1,131,721 
3 ,671 ,652

1)60,721
450,453

2 ,751,375
288 ,996
154,094

2.324.164 
6 ,153 ,485

14,473,595
362,804
131.703 

65,392
761,570 
927,263 
330,896 

86,974 
1,457,739 
3 ,373,442 

820,287 
1,047,006 

498,711 
282,011
160.918 

62,138
529.704

5.454.164 
161,275

4,163,993
224,761

81,659
2,128,388

939,262
33,868

162,452
144.116 

13.838,386
214.215

2,736,353
3,694.067
1.707.826
2,296 ,120

138,730
724,126
189.376
461.116 
329,565

88,708
108,769
569,099

1,555,073
5.753,459
1,079,814
2.925,773

464.026 
220,709 
116,346

2,387.662
293.296 
453,436 
138,936

63,901
I) Represents incom e from  all sources, c T h ese figures aro for  con soli

dated  com p an y . /  Earnings now  givon  In m llreis. p Inclu des con stitu en t
om pahlcs.

Electric Railway Net Earnings.—The following table 
gives tho returns of ELECTRIC railway gross and net 
earnings with charges and surplus reported this week:

--------Gross Earnings------------------N et Earnings--------
Current Previous Current Previous 

Roads. Year.
S

Illinois T r a c t io n -a ------Ju ly  950,390
Jan 1 to  J u ly  3 1 _______  6 ,804,510

T oron to  R a ilw a y_____ Juno 884,491
Jan 1 to  June 3 0 _ 5 ,335,199

Gross 
Earnings. 

$
B a ton  R og u e  E le c .J u ly  ’ 16 17,421

T 5  16,016
7 m o s ’ 16 119,661

’ 15 105,296
B rockton  & P lym ou th —

J u l y ’ 16 15,256
’ 15 - 15,346

7 m os ’ 16 66,923
’ 15 63,339

C apo B reton  E le c t .J u ly  TO 32,859
T 5  31,320

7 m os T 6  212,942 
T 5  186,917

Central M iss V a lley  E lec P rop 's—
J u ly  '16 

T 5
7 m os T 6  

T 5
C lovoS ou th w &  C o l .  July T 6

T 5
7 m os T 6  

'15
C olum bus (G a) E l .J u ly  T 6  

T 5  
m os T 6  

T 5
D allas E lect C o . .J u ly  TO 

T 5  
m os T 6  

T 5
D ulu th -S uperior T rac

J u ly  T 6  
'15

7 m os T 6  
T 5

Eastern Texas E l . .J u ly  '16 
T 5

7 m os T 6  
T 5

G alvcston -Ilo u ston  Elcc—  
Ju ly  T 6  

T 5
7 m os T 6  

T 5
H oughton  C ou n ty  T rJ u ly  T 6  

T 5
7 m os T 6  

T 5
Jacksonville  T ra ct .J u Iy  T 6  

'15
7 m os '16 

'15
K eoku k  E lec  C o ___Ju ly  TO

T 5
7 m os T 6  

T 5
K ey  W est E le c t r ic . .J u ly  TO 

T 5
7 m os T 6  

T 5
L ake Shore E lo c___June '16

T 5  
Ju ly  T 6  

T 5
7 m os T 6

■ T 5
M ilw  E lec R y  At L t .J u ly  TO 

'15
7 m os '16 

'15
M ilw  L t, l i t  At T r__J u ly  '16 

'15
7 m os T 6  

'15
N ow p N ow s At H am p R y .

Gas At E lc c .......... Ju ly  T 6
'15

7 m os T 6  
T o

N orthern  O hio T r  At L t—
Ju ly  '16 

T 5
7 m os TO 

'15
N orth  Texas E lc c ..J u ly  TO 

'15
7 m os '16 

T o
Paducah T ra c At L t .J u ly  TO 

'15
7 m os '16 

T 5
Pensacola E lec tr ic .J u ly  '16 

'15
7 m os '16 

'15
Savannah E le c tr ic .J u ly  '16 

'15
7 m os '16 

'15
T a m p a  E lcc  C o ____ July  '16

'15
7 m os '16 

T 5
T h ird  A v o  S y stem .J u ly  '16 

'15

24,624 
22,354 

168,322 
158,461 
118,010 
r  3,040 
755,055 
696,182 

70,246 
57,365 

473,077 
398,653 
144,236 
144,101 

1,090,282 
1 ,017 ,50 ’

125,552
97,203

777,213
652,263

72,309
65,068

461,375
386,537

172,936 
174,093 

1,097,869 
1,131.721 

31,808 
26,177 

188,386 
154,991 

50,981 
50,097 

367,301
362.804 

20,224 
18,678

137.925 
131,703

9,517 
9 ,323 

65,190 
65,392 

139,003 
119.785 
164,595 
136,446 
886,916 
761,570 
541,177 
417,692 

3,974,633 
3,373,442 

190,412 
141,904 

1,013,017 
820,287

100,828
90,112

577,751
493,711

481,143
371,736

2,860,643
2,128,388

155,967
151,850

1,062.120
939,262

26,379
23,196

177,963
162,452

20.964
21,940

162,346
144.116 

69,445 
67,285

458.599
461.116 

74,626 
78,979

558.925 
569,099 
899,875
984.804

Year. Y ear. Y ear.
S S S

c6.703.000 c4.050.000 c 3 ,900,000
14,3S7 ,110c26,688 ,000 c2 5 ,843,420.

861,295 337,312 315,352
6,153,485 2,551,416 2,341,896
— 447,856

2,599 ,439
—

N et after Fixed Balance,
Taxes. Charges. Surplus.

S S S
8,906 3,501 5,405
6,903 2,170 4,733

59,613 24,320 35,293
41,465 15,003 26,462

5,461 1,103 4,353
6,889 1,185 5,704
6,088 7,713 d e f 1,625
8,461 7,963 498

13,638 6 ,559 7,129
13,654 6,603 7,051
78,687 45,588 33,099
71,140 46,192 24,948

7,738 1,985 5,753
7,326 1,897 5,429

56,179 13,624
47,047 12,974 34,073
43,925 27,663 216.398
37,171 27,651 29,622

279,296 194,009 286,008
221 ,922 192,411 230,205

41,656 28,652 13,004
31,880 28,678 3,202

274,273 200,670 73,603
213,242 201,099 12,143

50,752 34,539 16,213
50,099 33,397 16,702

403 ,582 242,467 161,115
387,257 233,852 153,105

46,343 14,400 233,187
21,736 14,671 2 8 ,2 8 /

234 ,630 99,980 2143,776
118,362 101,636 225,770

33,317 8,763 24,554
31,053 8,715 22,338

209,812 61,878 147,934
167,280 61,320 105,960

72,031 36,279 35,752
66,457 35,916 30,541

392,627 255,436 137,192
420 ,919 251,922 168,997

15,842 7,124 8,718
12,880 5,522 7,358
78,731 42,933 35,798
60,212 38,906 21,306
15,697 15,408 289
15,208 14,597 611

122,153 106,600 15,553
109,228 101,414 4,814

6,386 1,972 4 ,416
6,575 1,841 4,734

46,760 13,445 33,317
41 ,712 13,112 28,600

2,559 2,522 37
2,752 2,568 184

22,098 17,599 4,499
15,899 17,788 d e f 1,889
52,716 36,237 16,479
41,596 36,350 5,246
74,302 36,703 37,599
57,665 36,220 21,445

312,737 254,516 58,221
248,170 252,497 def4.327
131,995 67,857 270,287
112,568 67,015 247,585

1,092,624 465 ,427 2663,992
SSS.lOO 474,924 2428,731

64,683 56,929 252,886
47,972 56,396 236,674

296,387 398 ,278 2213,622
248,533 393,165 2170,712

42,681 19,710 223,552
40,250 19,875 221,001

217,455 134,986 284 ,124
190.984 136,504 255,876

193,451 48,640 144,811
152,032 51,804 100,228

1,140,376 355 ,006 785,370
807.038 360 ,270 446 ,768

57,706 28,691 29,015
59,187 27,814 31,373

392,995 201,335 191,660
343,796 191,594 152,202

8.293 7,161 1,132
8,796 7,537 1.259

56,958 49,322 7,636
57.257 52,928 4,331

• 8,888 7,712 1,176
9,314 7,123 2,191

72,058 54,144 17,914
60,433 50,536 9,897
24,253 23,705 548
22,979 23,275 def296

145,555 163,949 d e f]  8,394
162,007 162,366 def359
33,464 4,397 29,069
37,524 4,365 33,159

251,022 30,668 220 ,354
277,656 30,724 246 ,932
258,432 221 ,027 250,641
307,624 212 ,636 2101,915

D etroit U nited Lines—
Ju ly  T 6  

T 5
7 m os T 6  

T 5
M on on g  V a l T r a c . .J u ly  T 6  

T 5
7 m os '16 

'15
Y on kers R R —

A p r  1 to  June 30 T 6  
15

c M ilreis.
x  A fter  a llow ing for other Incom e received .

Gross N et Fixed Chgs.
Earnings. Earnings. & Taxes.

S S $
1,415.018 405,342 198,080
1,205,881 340,577 191,204
8,970,256 2,736,271 1,339,551
7,282,569 2 ,140 ,008 1,307,588

118,769 72,157 32,735
85,844 54,950 25,698

853,021 • 510,168 225,134
534,654 312,977 180,093

209,976 77,197 70,561
187,834 23,258 . 49,034

Balance,
Surplus.

S

2234,170 
2172,402 

r l , 586,640 
•2989,789 

39,422 
29,252 

285,034 
132.884

27,242
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E X P R E S S  C O M P A N IE S .
------M onth o f  M a y ------ ai M a y  31—

1916. 1915. 1916. 1915.
S •$ $

. 5,467,570 4,274,145 52 ,238,990 42,472,971

. 2 ,753,701 2,149,067 26,198,341 21,327,319

. 2 ,713,869 2,125,077 26 ,040,649 21,145,651

. 246,024 244 .000 2,867,924 2,088 ,674

. 2 ,959,894 2,369,078 28,908,573 23,234,326

. 2 ,641,482 2,039,133 25,348,953 22,539,592
318,411 329,945 3,559 ,619 694,733

. 1,230 41.3 9,159 2,615

. 60,557 49,480 502,827 378,541

A m erican Express C o .—

O p er ’ns other than tran sp 'n .

T o ta l operating rovon u es.
O peratlng ex p en ses__________

N et operating revoDue____
U n collectib le  rev . from  trans.
E xpress ta x e s ________________

O perating in com e ............. .. 256 ,624 280,051 3 ,047 ,632  313 ,576
------M onth o f  June------

1916. 1915.
N orthern Express C o .— ■ S $

T ota l from  tra n sp o rta t io n .. 291 ,029 ' 284,846
E xpress privileges— D r ........... 155,615 152,877

-July  1 to June 30—
1916.

S
3.049,796
1,652,670

1915.
$.

2 ,778 ,592
1,515,586

R oven u o from tra n sp ort ’n .  
O per'ns o th er than transp ’n .

135,414
4,261

131,969
3,869

1,397,125
47,365

1,263,005
40,250

T ota l operating revenues. 
O perating expenses_________

139.675
98,760

135.839
90,320

1,444,491
1,081,060

1,303,256
1,060,617

N e t operating rovenuo___
U n collectib le  rev . from  trans. 
E xpress t a x e s _________  . .

40 ,914
34

7 ,930

45,519
9

5,641
363,431

813
62,930

242,639
204

60,641
O perating in com e_______ __ 32.950 39,867 299 ,688 181,792

ANNUAL REPORTS
Annual Reports.—An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
have been published during tho preceding month will bo 
givon on the last Saturday of each month. This index will 
not include roports in tho issue of the “Chronicle” in which 
it is published. The latest index will bo found in tho issue 
of July 29. Tho noxt will appear in that of Aug. 2G.

Canadian Pacific Railway.
(Report fo r  Fiscal Year ending June 30 1916.)

Tho remarks of Rt. Hon. Lord Shaughnossy, President 
and Chairman of the company, will bo found on subsequent 
pages.

O P E R A T IO N S  A N D  F IS C A L  R E SU LT S.
„ „ „  . 1915-16. 1914-15. 1913-14. 1912-13.

x  M iles operated ...............  12,993 12,917 12,044 11,602
Operations—

Passengers carried. N o .  13,833,978 13,202,603 15,638,312 15,480,934
Passenger m iloage-------1,255,561,198 1164488.630 1587368,110 1784683.370
R a te  per pass, per m ile . 1.97 cts . 2 .06 cts . 2 .05 cts . 1.99 cts . 
E arn , per pass, train m .  81.55 S I .53 S I .69 S I .75
Ire ig h t  (ton s) c a r r ie d . .  29 ,276,872 21,490.596 27,801,217 29,471.814
F g t. (ton s) carr. 1 m llo . 14057685773 7940151,342 10821748859 11470001871

0.76 cts . 0 .75 c ts . 0 .77 cts . 
S3.17 $3 .06  $2.99

24.044,283 32 .478 .146  35,545 ,062  
60.737,737 81,135 .295  89.655 ,223
14 ,083,190 16,201,382 14,195,415
98,865 ,210  129,814 ,823 139,395 ,700

R a te  per ton  p er m ile___  0 .64 cts .
E a rn , per fg t . train m ile  $3.23 

Earnings—  $
P a ss e n g e r_______________ 24,690,652
F r e i g h t ................................  89,654.405
M a il, oxpress, & c_______  15.136,828

T ota l e a rn in g s_______ 129,481,885

T ran sp ortation  & tra ffic  41,714,081 
M a in t. w ay & structures 14,671,791
M a in t. o f  equ ipm en t___ 16,695,956
G eneral & m iscellaneous 7 ,174,137

T ota l expenses_______ 80 ,255,965
P er cent o f  op eratin g  ex 

penses to  earnings___  (01.98)
N o t  earnings____________  49 ,225 ,920
S3, earnings in excess o f  

am ts, in m ’ th ly  state 's
T o t a l ................................  49 ,225.920
Deduct—

In t . & s. f . ,  in c l., d lv . on
O . & Q . Ity. s t o c k . .  1,802,396 

In t . on  deben tu re s to c k . 7 ,051,395 
R en ta ls  & m iscellaneous i . 452.405 
y  D iv . on  com m on  (7 % ) 18.200,000 
D lv . on  preferred ( 4 % ) .  3,227,277
z Transferred to  special

Incom e a ccou n t_______  1 ,923,289
In t . on  Installm ents on

now stock  subscrip t'ns __________
S 3 , replacem ent a ccou n t __________
P ension  fu n d ____________  125,000

T ota l ................................  33 .781,761
B alan ce , surplus________  15,444,159

35 ,073,334
11,400.539
11,307,965
7,508.745

45.876 ,898
16,426,582
16,617.247
8 .468,169

49,451 ,280
18.498.741
17,198.573
8 ,001 ,232

65,290.583 87,388 ,896  93,149 .826

(66.04)
33,574,627

(67.32)
42 ,425,927

33,574,627 42,425,927

2,231,173
7,008 .942
1.206.395

18,200,000
3,219,051

2 .495.249
6.805 .520  

926.542
17,150.000
3 .109 .520

1,494,151 2 .115.842

125,000
33,484,712

89.915

125,000
32,727,073

9.698,254

(66.82)
46,245.874

1 ,245,563
47,491.437

3.742,318
6 .337,188

796.845
13,650.000
2 ,960 ,013

569,814
1,000.000

125,000
29.181.178

_______  18.310,258
x T h is  is tho m iles operated  at th o  c lose  o f  year on  w hich operation s given  

are based , y  A lso 3 %  extra yearly ( M %  quar.) paid from  special in com e, 
z  Includes not earnings o f  P acific  C oa st steam ships, com m ercial telegraph 
and nows departm ent transferred to  special in com o accou n t.
D E T A IL S  OF S P E C IA L  IN C O M E  FOR 
P Interest Received from —

Y E A R S  E N D IN G  J U N E  30

D ep osits  and loans____________________
M in n . St. P . & S. Sto. M ario  b o n d s . .
M ineral Rango R y . b on d s___________
T o ro n to  H am . & B u ffa lo  R y . b o n d s .
D om in ion  G overn m en t b on d s_______
O ntario G overn m en t b on d s__________
B ritish  con so ls_________________________
M o n t . & A tl. bonds & other securities 
Berlin  W a terloo  W ellesley & L ake

H uron R y . b on d s___________________
St. John B r id g e *  R y . E xten . b o n d s .
E squ im alt & N anaim o R y . b on d s___
D o m . A tl. R y . E xtens. d eb . s to ck ___
D o m . A tl. R y . 2d d eb . s to ck ________
H ull E lectric R y _____________________ _

Dividends on—
E sq u im alt & N anaim o R y . s to ck ____
S t. John B ridge & R y . E x t. C o . stock
D om in ion  Express C o . s to ck _________
M in n . St. P . & 8 . S. M . com . s t o c k . .
M in n . St. P . & S. S. M . pref. s t o c k . .
W est K o o t . P . & L t . C o . com . s to c k .
W est K o o t. P . & L t. C o . pref. s t o c k .
T o ro n to  H am . & B u ffa lo  R y . s t o c k . .
C on so l. M in . & Sm elt, s to ck ________
Berlin W a t. W e ll'y  & L . H ur. s to c k .
Earnings from  ocean steam ships____
Cash proceeds from  tow n -site  s a le s ..
N e t  earnings Pac. C oa st S S ., & c____
R en ta ls o ffice  bu ild in gs_______________
R even u e from  coa l m ines____________
E xtran eous m all earnings____________

T o ta l - ........................................................ $9 ,940,955 $10,969 ,332

1915-16. 1914-15. 1913-14.
$151,171 $64,588 $492,136

976,320 1,466.097 1,139,461
159.720 159,720 159,720

50.160 50.160 50.160
10,238 10,840 10.840

*91,250
*24.000
*57.285
348,472108,136 107,902

17,040 17,010 17,040
6,250 6 ,200 5,438

193.280 193.280 193.280
56,940 56.940 50,068
36,987 36,987 36,987
60,000 75,000

125.000 125,000
70,00070,000 70 ,000

200 ,000
890 .645890.645 890.645

. 445.326 445 .326 445,326
27,500 55 .000 52,250

3.850 3 .850 3 ,850
57.012

140.912307.438 209 .520
12.500 12,500 12,500

b 3 ,583,292 b 4 ,370 ,280 783 ,678
550.304

2 ,134 ,2551,923.289 1,494.151
76.720 139,278 151,145

557.843 544,294 294,857
216.305 364 .734

1913-14.
1.858,942

„  , . . , „  1915-16. 1914-15.
B a lan ce  beginning o f  year........... ............ 6 ,266 ,144  a3 .096.812

T ota l .......................  $16 ,207 ,099 $14,066,144 $10,446,812
D iv iden ds (3 %  y ea r ly )..................   7 ,800 ,000  7 ,800 ,000  g 7 ,350,000

R em ainder......................................................$8 ,407 ,099  $6,266 ,144  $3,090,812
* Item s so m arked cov er  a period o f  six m onths on ly , a  A fter  dedu cting  

th e  quarterly d iv idend paid  O ct. 1 1914, $1 ,950 ,000 , against $1 ,500 ,000  
1 1913. b  Includes hotels, g  In cl. tho quar. d lv . paya b le  O ct. 1 

1915 and 1914, respectively , $1 ,950 ,000 .
B A L A N C E  S H E E T  J U N E  30  (SEE T E X T  O N

„  , 1916.Assets— ■ §
R a ilw a y ..........................................................352 ,971 ,898
R ollin g  stock  equ ipm en t______________153,605,368
O cean, lake and river steam ships___24,211,713
A cqu ired  securities (co s t )_____________111,793,714
D e f. p a y ’ ts on  lands & tow n -site  sales 12,006,141 

d o  d o  in spec. in v . fu n d . 39,044,383 
G o v t, securs. in special invest, fu n d . 10,088.735 
D ep os . w ith trustee in spec. in v . fund  7,135,651
A d van ces  and in vestm en ts___________  9 ,639 ,472
A gen ts, con du ctors, & c_______________ 1 ,819,709
N ot tra ffic  ba lances___________________ 512 ,057
M iscellaneous accounts receiva b le___  8 ,737,606
T em p, invented in w ar l o a n s ________  5 .272 ,691
A d v . to  lines, & c., under con stru ction  42 ,852,520
M aterials and supplies________________  11,814,584
C a s h .......... ..............     41,581,681
“ O ther assets ,”  Schedule B .................. d l2 7 ,1 2 9 ,1 3 6

S U B S E Q U E N T  P A G E ). 
1915. 1914.

$ $ 
349 ,989 ,662 338 ,084 ,065 
153,595,063 153 ,256,395 
24,208 ,595  24,171,162 

111.652,627 107,867.741 
7 ,431 ,543  4 ,140 ,414

41,328,916
10.088.735

4,452,417
10,457,985
2,775 ,684

502 ,500
8,870 ,602

42,666,511
10.088,735
3 ,790 ,225

12,330,195
3 ,221 ,350

533,997
10.511,666

42 ,472 ,295  35 ,571 ,960  
15,729,605 17,686,235
17,055.270 36 ,777,725 

131,241,870 133.022 ,495
T ota l assets___________________
Liabilities—

C om m on  s t o c k ............................   260 ,000 ,000
Preference s t o c k . . ____________________ 80,681,921
C on solidated  deben tu re s to ck ................ 176,284,882
B on ds (seo “ R y . & In d u s.”  S e c t io n ). 3 ,650 ,000
6 %  n ote  c e r t i f ic a te s . . .......................   52 ,000 ,000
P rom ium  on  ordinary stock  so ld ______ 4 5 ,000 ,000
Currjent a ccou n ts___________    15,511,225
Interest and rentals___________________ 531,659
N o t proceeds land and tow n -s ites____  68,255,803
E quip m en t replacem ent fu n d ________  4 ,978,628
E qu ip m en t ob lig a tion s______________  11 ,680,000
M arin o Insurance fu n d . ...........................  335,961
R eserve  fund for contin gencies, & c .q l4 ,1 0 3 ,1 7 9
Steam ship replacem ent fu n d_________  5 ,384 ,029
Surplus in oth er a s s o t s .. ..........................121,215,174
Surplus........ ...............  100,604,597

960 ,217 ,058  931 ,853 .369  933,720 ,871
260 ,000 ,00 0

80,681,921
176,284,882

6 ,399 ,180
5 2 .0 0 0 . 000
4 5 .0 0 0 . 000 
12,552,310

830 .614
65,979,356

1,200,082
12,780,000

260 ,000 ,000
78,224,673

173,307 ,470
16.492,647
5 2 .0 0 0 . 000
4 5 .0 0 0 . 000 
22 ,035 ,390

947 ,015
66 ,771,271

2 ,491 ,519
720 ,000

2,159.491 2 ,083 ,942
7.492 .892  6 ,682 ,069

125,473 .158 127,253 ,783 
83,019 ,483  79,711 ,092

T ota l liab ilities....................................... 960 ,217 ,058  931 .853 ,369 933,720.871
d  C onsists o f  (1) a ctiv e  assots (to ta l, $4 ,797 ,369 ), v iz .. S tocks, $2 ,442 ,

619, and collieries in A lberta  and British C o lu m b ia , and interest in o th er 
producing coal m ines. $2 ,500 ,000 ; and (2) in active  assets ($122 ,186 ,517 ), 
consisting m ostly  o f  unsold lands, q  A lso  includes in 1910 reserve fo r  
con tin gen t w ar taxes.— V . 103, p . 758.

Fonda Johnstown & Gloversville RR.
(46th A n n u a l Report— Year ended June 30 1916,)

Pres. J. Ledlio Hees, Gloversvillo, N. Y ., says in substance:
Results.— T n o general resum ption in business In tho cities and towns 

served by  your road was not substantially  reflected in its earnings until 
D ec. 1 , and during tho rem aining sevon m onths o f  tho year an increase in 
gross was snow n o f  $79 ,249 , equal to  abou t 17%  for that period.

The freight revenues wore the largest In the h istory  o f  the com p an y , 
show ing an increase over last year o f  $37 ,213 , o f  w iden $7,838 represented 
tho increase in coal traffic and $29 ,375 in m erchandise freight. A ll com -

$8 ,587 ,870

sevon m onths o f  tho year, how ever, m ore passengers w ere carried than 
during tho sam e m onths o f  any previous year. T h o  passenger revenues 
(steam ) decreased $3,098, duo principa lly to  weather conditions and p oor 
excursion business to  Sacandaga during July  and A ugust o f  last year. 
T ick et sales to  other points on  tho steam  division  increased for tho year.

A dditions and Betterrnens.— D uring tho year $50,615 was expended on  
road  and equipm ent.

Balance Sheet.— N o securities have been Issued and sold slnco 1911 and 
all add itions to  property  slnco then, am ounting to $256,577, w hich am ount 
is su b ject to  capitalization , have been financed from  surplus earnings and 
tem porary loans.

T h o treasury has not yet received paym ont for Its advances and loans to  
tho Edison E lectric L ight & Pow er C o . ,  aggregating abou t $300,000, but 
tho Pub. Serv. C om m , recently gave its consent for the issue o f  cap italiza
tion to  the latter com pan y  for tho purpose o f  funding its indebtedness and 
through tho sale o f  its authorized securities tho railroad will bo reim bursed 
and placed in a position to  retire Its loans. T h o Edison com p an y , all tho 
capital stock  o f  which is ow ned b y  tho railroad com pany., continues to  show  
largely increased earnings, and on  A u g. 1 o f  tho current yoar was aw arded 
a new ten-year contract for lighting Am sterdam  at satisfactory  rates.

Outlook.— T h e developm ent o f  tho m anufacture o f  g lovo  leathers In 
G loversvillo  and John stow n, referred to  in last year's report, which previous 
to  the war was largely a G erm an enterprise, has added m uch to tlxe Indus
trial a ctiv ity  and prosperity o f  both  cities. It  has resulted in tho c o n 
struction  o f  now plants, m any additions to  old  ones, and lias grow n in to a 
largo and successful m anufacturing enterprise.

Th is new industry and tho g love  and other Industrial p lants, all in m oro 
activ o  operation than over beforo, should g ive largoiy Increased earnings to  
this com pan y  for tho current year.

T h e present prosperity , how ever, o f  tlieso industries and all wage-earners 
Is duo m ainly to  tho war and a d iscontinu ance o f  im portations. T h is  co n 
d ition  can bo continued and m ade perm anent on ly  through a new  tariff 
g iv in g  proper protection  to  local and othor Industries.

IN C O M E  A C C O U N T  FOR Y E A R S E N D IN G  J U N E  30.
1914-15.

$239,575
54,137

536 .480
3 ,110

14,149
5,463

21,848

1913-14.
$264,198

66.113
598.847

3 .109
15,741

7,134
31,736

1912-13.
$276,179

66.567
594,515

3,150
18,669

6.844
22,398

1 915 -16 .
Freight rovenuo___________ $ 2 7 6 ,7 8 8
Passenger (steam  d i v . ) . .  5 1 ,0 4 0
Passenger (electric d i v . ) .  5 8 6 ,2 0 8
M a i l ............................................... 3 ,1 0 4
E x p r e s s .............. .. .....................  1 6 .759
A ll other rev. from  tran s. 5 ,5 1 1
O ther rovenuo from  o p e r . 1 4 ,6 0 0

T o ta l oper. revenue___
M ain ten an ce o f  w ay , & c .
M a ln t . o f  equ ipm ent_____
Power_____________
T raffic  expenses 
Transportation expenses.
General expenses

T o ta l oper. e x p e n se s ..
P . c . expenses to earnings
N e t  operating revenue___
O utside operations, def__

T o ta l net revenue_____
T axes accrued

O perating It ______
Other In c o m e _____________

G ross corn. Incomo___ _
Interest on b o n d s , & c___
Leased lino ren ta ls________
H ire o f equ ipm ent, & c ._
Preferred d ivs. ( 6 % ) _____
C om m on  divs. ( 2 % ) ___ ______________

T o ta l d e d u c tio n s_____ $ 4 2 0 ,0 3 7  $ 4 1 0 ,5 4 9  $ 4 1 0 ,3 3 3  $ 4 5 2 ,8 4 8
B alance, sur. or def______ su r .$ 2 3 ,8 6 4  d o f.$ 1 6 ,7 3 7  s u r .$ 6 2 ,7 0 7  su r .$ 1 4 ,1 0 0

$954,011 $874,762 $986,878 $988,322$90,750 $75,149 $85 ,994 $94,299
. _ 57.399 52,554 46,403 56.36537.665 46,578 65,903

8 .667 8.155 8.330 9,148
J- 233.061 220,045 230,074 270 .894

65,561 64,155 68,008 07,380
$493,103 $467,236 $494,772 $498,086

;s (61.69) (53.41) (50.14) (50.40)
$*60 ,908 $407,520 $492,106 $490,236

•- 2.950 6,017 7,280 7,377
$457,949 $401,509 $484,826 $482,859

44,608 39.501 45.366 47.863
$413,341 $362,008 $439,460 $434,996

30.560 31.804 33,580 31.952
$443,901 $393,812 $473,040 $466,948
$319,250 $319,250 $319,250 $319,250

8,100 8.100 8,160 8.350
62.687 53,199 52.983 45,248
30.000 30,000 30,000 30,000

- 60,000
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C O N D E N S E D  G E N E R A L B A L A N C E  S H E E T  J U N E
1916. 1915.

Assets—  S $
Road & equlpm’t .  9,884.643 9*834,028
Invest. In affil. cos. 279,596 259,367
Physical property- 323,941
Cash-— . .............. 31.035 136,065
Agents _ _ 26,047 2o,175
Loans & bills reo. .  279.544 199,164
Miscell. accounts- 12,055
Materials A supp- 66,048 62,007
Deferred a s s e ts --  32,949 30.590
Unadjusted accts. 9,123 22,053

1916.
Liabilities—  $

Common stock___ 2,500,000
Preferred stock___ 500,000
Funded debt_____  7,000,000
Loans A bills pay- 230,000 
Traffic balances-- 47,038 
Vouchers A wages. 67,373 
M at.lnt.,divs.,Ao.

(lncl. July d lv .). 77,415
Depreciation_____  89,563
UnadJ. accts., A c . 11,285 
Profit and lo s s . . .  *422,308

30.
1915.

S
2,500,000

500,000
7,000,000

225,093
70,351
43,047

78,075
84,579

8,570
398,285

T o t a I .....................10 ,944,981 10,908,600 T o t a l ......................10 ,9 44,981 10,908,600

* After deducting miscellaneous adjustments, $159.—V. 103, p. 768.
United Railways Company of St. Louis.

(Sem i-A n nual Report—6 M o s . ended June 30 1916.)
Pres. Richard McCulloch, St. Louis, July 15, saysinsubst.:
Results.—The gross earnings from operation for the 6 months ending 

June 30 1916 increased $448,902, or 7.79%. compared with the corre- 
sDonding period last year. Total operating oxpenscs, including deprecia
tion increased $137,036, or 3.4%. The income from operation, after 
deducting total operating expenses and taxes, increased $267,242, or 
19  46% . a n d  the gross income increased $269,368, or 18.95%. Fixed 
charges decreased $23,479, or 1.8%, due to the retirement of Southern 
Railways Co. 6% bonds May 1 1915 and the St. Louis & Meramec River 
RR. 6s May 8 1916; also to the purchaso of various underlying bonds.

The percentage of revenue passengers using transfer during the first 
six months of the year 1916 was 53.40, and during the first six months of 
the year 1915 was 52.47, an increase of 0.93%.

Capital Expenditures.— For the six months ended Juno 30 1916 there was 
eharffod t,n eanitnl account tho sum of $91,513.

Refunding o }  B o n d s . -On May 8 1916 the $1,000,000 6% bonds of tho 
St Louis & Meramec Rivor RR. matured and wero paid off in cash. A cor
responding amount of the 5 %  bonds of tho St. Louis & Suburban UR. 
General Mortgago wore issued and placed in the treasury of tho United 
Railwavs Co., reducing tho fixed charges $10,000 per year. On Aug. 1 
tho 5% bonds of tho Southern Electric R R ., amounting to $200,000, will 
mature. These bonds will bo paid off In cash and a corresponding amount 
of the 4% bonds of tho United Railways Co. will bo issued and placed in 
the treasury of the United Railways Co., reducing fixed charges$2,000p.a.

Bower.—At the present time power for the operation of tho United Rail
ways Co. is obtained from: (1) Water power purchased; (2) Union Electric 
power purchased, and (3) power produced in tho plants of tho United Rail
ways Co. located at (a) Park and Vandeventer Aves., capacity 12,000 kilo
watts, and (6) Droadway and Salisbury St., capacity 8,400 kilowatts. 
Tho plants of tho United Railways Co. aro run chiefly as peak plants.

Pow er Statistics.—Tho average distribution of power on a kilowatt 
hour basis for tho 6 months of 1916 was as follows: From tho Electric Co. 
of M o. (water power), 58.1%; Union Electric Light & Power Co., 31.6%, 
and United Railways plants, 10.3%.

Reduction in Price o f  Purchased Pow er.— B y  negotiation with tho Electric 
Co. of M o., a reduction or 10% has been obtained in tho prico paid for water 
power this reduction being effective Jan. 1 1916. This reduces tho prico 
for 30,000 h. p. on peak to 0.577c. per k. w. h., which is the lowest prico 
paid for power by any largo street railway company under similar conditions.

Tho cost of purchased power has been steadily reduced yearly and the 
average prico of 0.669c. per k. w. h. paid for all purchased power during 
tho first six months of 1916 compares most favorably with the price at which 
power is purchased by street railway conipanies in other largo cities.

Contract with Union Electric Light & Power Co.—The contract for steam 
power with this company expires in 1919. The amounts to bo taken each 
year of the contract are as follows: 1916, 15,000 k. w.; 1917, 12,000 k. w.; 
1918, 10,000 k. w., and 1919, 5,000 lc. w. After the present year the 
amounts aro comparatively small and the contract ceases to bo an important 
factor in tho cast of purchased power.

Future Power Requirements.—At tho prosont timo the peak of tho load is 
about 55,000 k. w. A conservative estimate of tho power required next 
year is 6% in excess of this peak, or a maximum of 58,500 k. w. The ca
pacity of one of the company’s plants is now being increased 1,200 k. w. 
by certain changes. Under tho terms of tho contract the power received 
from tho Union El. Lt. & Power Co. decreases 3.000 k. w. on Jan. 1 1917. 

Power situation— 1916. 1917.
Water power supplied under contract------------------------------ 22,400 22,400
Steam power supplied under contract_____________________ 15,000 12,000
Capacity of Railways plants_____________________________20,400 21,600
Reser-vo capacity________________________________________  2,800 _____
D e fic it ................................ ........... ................... - ............... .. .......  2,500

Tho contract with the Union Electric Light & Power Co. for steam power, 
which in 1916 calls for 15,000 k. w., oxpiros Dec. 31 1919. Ry that timo 
it is conservatively estimated that tho gradual increase in service will cause 
anincreasoin loadof 10,000 k. w. This amount, when added to the amount 
of power now being purchased from the Union Company, calls for facilities 
available in 1919 having 25,000 k. w. capacity. A power plant to furnish
25,000 k. w. at all times should havo at Ioast 35,000 k. w. capacity.

Tlioro aro, therefore, two alternatives before tho Railways Company:
(1) Tho near construction of a new power plant with an original installa
tion of 35,000 k. w. of machinery, requiring tho expenditure of a largo 
sum of monoy; and (2) a now contract with a power company for a gradually 
increasing supply of power as needed.

M ill Tax Litigation.— In 1903 tho M un icipal A ssem bly  passed an ordi
nance requiring tho U nited Railw ays C o . to  p a y  tho C ity  o f  S t . Lou is, in 
addition to all o f its other taxes, a tax o f one mill per rovonuo passenger, 
w hich am ounts to  a tax o f 2 %  upon tho gross rocolpts o f  the com p an y from  
travel originating in the c ity . . , . . .  . .

A t  tho tim o this ordinance was passed and at tho present tim o , tho U n ited  
R ailw ays C o . w as and is tho largest taxpayer in M issou ri. In 1915 wo 
paid S tate , c ity , school. G overnm ent and franchise taxes am ou nting to  
$ 7 4 9 ,8 3 3 , representing 6 .2 2 %  o f gross receipts. In  addition to  tills large 
su m , tho com pany spends annually about $ 2 5 0 ,0 0 0  in street pavin g between  
its rails. T ills  sum  represents a tax upon the com p an y, because, although  
tho R ailw ays C o . pays for tho cost and m aintenance o f tho p avem en t, its 
vehicles aro tho only ones occupying tho streets which do not uso this pavo- 
m on t. I f  wo add this sum  or $ 2 5 0 ,0 0 0  to  tho $ 7 4 9 ,8 3 3  already paid in 
taxes, wo find (hat tho present tax upon tho property is moro than 8 %  o f  
tho gross receipts.

B ased upon the present earnings o f tho U nited R ailw ays C o .,  tho m ill 
tax am ounts to  about $ 2 4 0 ,0 0 0  a year. I f  we should be required to  pay  
this additional tax o f  $2 4 0  00 0  a year wo w ould bo paying considerably  
m oro than 1 0 %  o f tho gross receipts o f  tho com pany In taxes. T h e  caso 
was tried in tho U nited States C ourts as a violation o f tho franchiso con
tracts between tho c ity  and tho United Railw ays C o . T h o  U nited  States  
Suprem o C ourt decided against tho com p an y. .

T h o  city  then brought suit in tho local Circuit C ou rt to  enforco tho p a y 
m ent o f  tho tax . T h e  C ircuit C ourt decided in favor o f tho c ity . U pon  
appeal to  tho M issouri Suprem o C ourt tho question was decided in favor o f  
the c ity . A n  appeal w as taken b y  tho com pany to  tho U nited  States Su 
prem o C ou rt, and on M a y  4 1916 this C ourt refused to consider tho caso. 
as it decided that lt had no jurisdiction. A n  application for rehearing m ado  
b y  this com pany w as denied. T h o  cases for which judgm ents were ob
tained b y  tho city  and affirm ed b y  tho Suprem e C ou rt wero for taxes from  
1903 to 1910. and am ou nted, w ith interest to da te , to $ 1 ,8 3 9 ,2 0 5 , which  
was to  bo paid to the city  on Juno If, 1910 (V . 1 0 3 , p . 4 9 4 ) . Th o taxes 
from  1910 to Juno 30  1916 , w ith interest, am ou nt to about $ 1 ,5 0 0 ,0 0 0 .  
N o  Judgments havo been obtained for those taxes, although suits havo been  
filed by  tho city  and will probably com o up for trial in tho fall. 
tc.jiuraiion o f  Franchises.—  In 1911 tho franchise o f  tho Jefferson A v e . lino 
expired and tho city  o f  S t . Louis brought quo warranto proceedings to  de
term ine by what right tho U nited R ailw ays C o . continued the operation o f  
this lino, ’ fh o  R ailw ays C o . contended th at its rights on Jefferson A v e . 
were extended to 1939 b y  tho franchiso o f tho S t. L ouis Transit C o . and to  
1948 b y  the franchiso o f the Central Traction  C o .,  both  o f w hich franchises 
belong to  tho United R ailw ays C o . T h o  caso was tried in the C ircuit C ourt  
and docidcd in favor o f our com pany w ith respect to  tho S t . Louis Transit  
C o . franchise. T h o  caso was then appealed b y  tho C ity  o f  S t . Louis to  
thoiM lssourl Suprem o C ou rt, where it is now pending.

Property.— From  July 1 1910 to Juno 3 0  1916 thoro has been expended  
on tho proporty o f tho U nited R ailw ays C o .:  In  m ainten ance, $ 9 ,9 1 2 ,3 4 7 ;

in  reconstru ction  o f  p rop erty  pa id  fo r  o u t  o f  deprecia tion  reserve, $5 ,371 , 
880 , and in con stru ction  and  in  betterm en t and im p rovem on ts, $ l ,5 2 8 ,0 2 0 f  
a tota l o f  $16 ,8 1 2 ,2 4 6 . A ll o f  this sum  has been  pa id  ou t o f  the earnings o  
tho p rop erty  and  non e represents m on ey  obta in ed  from  new ca p ita l issues* 
T h is  sum  is 22 .9 8 5 %  o f  the gross earnings during those years.

T h ere has been  expended  during this tim e  the sum  o f  $2 ,263 ,000  ou t o f  
earnings to  take up  m aturin g bon d s. T h is  sum  am ounts to  3 .0 9 4 %  o f  the 
gross earnings du rin g  th is period . , „ ,

M aturing Obligations.— Betw een June 30 1916 and O ct. 1924, th e  fo l 
low ing  bonds m ature: U nderly ing bon d s, $9 ,948,000 ; S t. L ou is  & Suburban 
C on solidated  bonds, m aturin g in 1921, S2,00O,OOO; St. L ou is  & S uburban 
general bon d s, m aturin g in 1923, $5,500,000 ; and St. L ou is  T ra n sit  C o . 
bon d s, m aturing in 1924, $10 ,000 ,000; to ta l, $27 ,448 ,00 0 . F or  th e  last 
several years it has been  possible, b y  using th e  earnings to  retire som e o f  the 
m aturing bond s and  p rov id e  fo r  the necessary p rop erty  requirem ents.
IN C O M E  A C C O U N T  FOR C A L E N D A R  Y E A R S  1915 A N D  1914 A N D  

S I X  M O N T H S ' PE R IO D S E N D IN G  J U N E  30  1916 A N D  1915.
— 6 M o s. end. June 30---------Years end. D ec .  31—

1916. 1915. 1915. 1914.___
R even u e pass, c a r r ie d .-124 ,188 ,149  114 ,663 ,483 232 ,771 ,390 248 ,040 .033
Transfer passengers____  66,312,251 60 ,158 ,867  124,043,205 127 ,444 ,829
T r a n s p o r ta t io n . . . ...........$6 ,163 ,837  $5 ,717 ,056  $11 ,589 ,488 $12 ,359 ,219
O ther than transporta ’n 47,469 45,347 91,712 91,706

T o ta l op er . r e v e n u e . .  $6 ,211 ,306  $5 ,762 ,404  $11 ,681 ,200 $12 ,450 ,925
O perating expenses____ $3,421 ,879  $3,403,1451 8 ,176 ,356  8 ,644 ,736
D ep recia tion ------------------- 745,357 6 27 ,054 /

N et earnings___________ $2 ,044 ,070  $1 ,732 ,205  $3 ,504 ,844  $3 ,806 ,189
T a x e s ............. .......................  403 ,735 359 ,112  749 ,833 767,794

N e t  in com e .......................$1 ,640,335 $1 ,373 ,093  $2,755,011 $3 ,038 ,395
O ther in com e .......... .........  50 ,346 48 ,220  98 .484 87,901

G ross Incom e..................$1 ,690,681 $1,421 ,313  $2 ,853 ,495  $3 ,126 ,296
F ixed  chgs. & m isc. in t .  1 ,282,714 1 ,306,193 2 ,587 ,968  2 ,618 ,255

B alan ce , surplus........... $407 ,967  $115,120 $265 ,527  $508,041
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 A N D  D E C . 31 1915.

J'ne 30 ’ 16. Dec. 31 ’ 15. 
Assets—  * $

Property ............. 101.951,606 101873,212
U .S.G ov.2%  bds. 770,000 1,600,000

J'ne 30 ’ 16. Dec. 31 ’ 15. 
Liabilities—  S  S

Pref. snares Issued 16,383,200 16,383,200 
Com. shares tssued24,913,800 24,913,800 
Funded debt (see

’ ’St. R y .”  Sec.) .56,133,000 57,145,000
Loans & notes pay. 400,000 ----------
Aud. vouch., A c— 362,769 328,524
Int. due & accrued 950,641 995,930
Deprec. reserve— 1,413,851 1,987,364
InJ. & dam. fund. 260,269 300,340
Insurance fund___ 535,848 513,612
Miscell. acc’ ts____b l ,825,433 391,847
Profit & loss s u rp .c l,637,885 3,076,288

T o ta l.................104,816,695 106035.905 T o ta l.................104,816,695 106035,905

Other stocks and
bonds owned___

Material A supplies
Cash......................... 254,269
Cash for coupons. ______
Notes A  loans,Ac.,

receivable______  216,226
Miscellaneous____
Special deposits..

925,728
453,150

191,906
53,811

926,213
397,436
687,869
293,133

233,031
25,012

b Includes taxes, $ 4 4 4 ,1 7 4 : m iscellaneous, & c ., reserves, $ 1 ,0 8 2 ,4 2 8 ;  
unadjusted c re d its . $ 1 2 2 ,5 3 1 . and other sun dry item s aggregating $ 1 5 6 ,3 0 0 .  
c  A fter m akin g ad ju stm ents for th e yea r, $ 1 ,8 4 6 ,3 7 0 .— V . 1 0 3 , p .  4 9 4 .

Brazilian Traction, Light & Power Company, Ltd.
(Tthird A n n u a l Report— Year ended D ec. 311915.)

Sec. J. M. Smith, Toronto, Aug. 3, wrote in substance:
Results— Exchange.— W h ile  the com bined earnings in Brazilian currency  

have fu lly  realized our expectation, being considerably greater then in 
previous years, the result is not so satisfactory in Canadian currency.

For som e years prior to the outbreak o f  the European war the value o f  
tho milreis for sight bills on London was about 16 penco. D uring the latter 
part o f  1914 tno average value fell to  approxim ately 13 pence, and in l9 1 o  
to an average o f abou t 1 2 H  pence. C onverting tho earnings during 1915  
a t tho average rates prevailing prior to the w ar, the net revenue, in C an a
dian currency, as shown below would be increased by  over $ 3 ,0 0 0 ,0 0 0 .

A lthough rigid econom ies have been effected, the cost o f  operation and  
m aintenance has been adversely influenced b y  tho rise in tho price o f  m a
terials, and b y  the enorm ous advance in ocean freights. T h is advance has 
particularly affected the earnings o f  the gas business. I t  is evident, how 
ever, th at w ith a return to norm al conditions, the revenue o f  the com pany  
should be not on ly  equal to th at obtained prior to the w ar, bu t should show  
a considerable and steady increase. Conditions generally in B razil are 
showing distinct signs o f  im provem ent. .  . , ,  _

Dividends.— D ividends on the ordinary shares a t the rate o f  1 H %  each  
wero paid on M jfrch 1 and again June 1 1915 , bu t as exchange continued to  
fa ll, the dividends payable on Sept, and D e c . 1 were reduced to o f  1 %  
eacn, m aking a total o f  4 %  for the year. .  . . .

A cquisitions.— Further shares have been acquired in the capital or the  
C om pan hia Telephonica do E stad o do Sao Paulo and o f tho C om panhia  
R edo Telephonica B ragantlna, and we now hold 9 5 %  o f the share capital o f  
each (1. o . ,  ou t o f  4 ,7 5 0  and 4 ,5 0 0  cantos o f  n o s  respectively] W e  have  
also m ade advances for necessary im provem ents and extensions to  the tele
phone system s, w hich when com pleted should m aterially increase the revenue  
F x tra c ts  fro m  R e p o r t  o f P res . A le x . M a ck e n z ie , R io  d e  J a n . M ay 13. 
L ( 1) Rio 'de Janeiro D ivision .— 1Tho gross earnings in Brazilian currency  
exceeded those o f 1914 b y  2 ,9 2 3 ,0 0 0  m ilrois, thoro being substantial in
creases in all departm ents except tho tram w ays, tho earnings o f  which were 
slightly below those o f  1914 . Th o increase in total net earnings in B razil was

1,1N otw ithstanding the greatly increased cost o f  m aterial ocean freights 
and other charges, the ratio o f  operating expenses was reduced to  siigntly  
below th at o f  1914 , as a result o f  rigid econom ies introduced on the break
ing out o f  tho war. I t  is anticipated th at the earnings for tno currrent 
vear in Brazilian currency will show  a considerable Increase over those o f  
1915 , as during the first four m onth s there have been increases in all d e -

^ E le c tr ic  Light and Pow er.— O n D e c . 31 1915 there was connected to the  
system  9 3 ,8 9 2  h . p . in m otors, an increase for the year o f  1 9 ,171  h . p . 
There was a largo increase In private lighting, 6 ,2 0 3  new custom ers being  
added, the num ber o f Incandescent lam ps (on the basis o f  50  w atts , or 16 
c. p .) being 7 6 6 ,0 3 8  on D ec . 31 1914 , and 8 0 0 .8 0 2  on D ec. 31 1915 .

T h e  ou tpu t o f  the power station at Lages was increased b y  6 . 8 over  
1914 , the m axim u m  hourly ou tput being 3 6 ,0 0 0 k . w. N otw ithstan ding the  
drought o f  1914 and the increased load, there was at all tim es sufficient  
water for the operation o f the hydraulic installations and it was n o t neces
sary to m ake use o f  the reserve steam  plan t. ._____ -

Gas Service (Socicte A nonym e du Gaz de Riz de J a n e i r o ) T h e n u m b e r  o f  
stoves and w ater-heaters connected in 1915 w as 1 8 ,6 3 4 , against 1 4 ,7 5 5  in 
1914 and 9 506 in 1913. There wero in service D ec . 31 1915, 2 2 ,0 8 0  gas 
lam ps, practically t h e s a m e a s in l9 1 4 , there being a further extension o f its 
use for Bakeries and other industries requiring heat.
TO T A L GROSS IN C O M E  OF RIO D E  J. D IV . ( I N  B R A Z IL . CU R R .) 
(N ot inch Companhia Telephonica do Estado and Comnctnhia Bragantina)

T ram w a y .......................23 .934*4 27  2 5 ,5 3 0 ,9 2 3  2 4 ,8 5 0 ,4 3 2  2 4 ,6 0 8 ,0 0 3
Light'&* Pow er........................1 1 ,2 6 2 ,9 6 6  1 3 ,8 4 2 ,0 3 3  1 4 ,7 5 2 ,5 5 2  1 6 ,6 8 4 ,6 8 0

W m  H ftM
T o t a l ........................................ 4 4 ,5 7 3 ,9 4 5  4 9 ,9 1 7 .3 6 4  5 0 ,6 2 4 ,2 9 9  5 3 ,5 4 7 ,9 3 4
(2) Sao Paulo D ivision .— 'Th e light and power departm ents show ed an  

increase in their net earnings o f  9 .6 %  over 1914. There was a slight de
crease in tram w ay earnings. T h e  total increase in gross and n e t earnings 
hi Brazilian currency was 4 5 2 ,0 0 0  milreis and 4 9 ,0 0 0  m ilrcs respectively.

On D ec. 31 1915 t here was connected to the system  3 8 ,8 9 6  h . p . In m otors, 
an increase o f  8 ,6 5 6  h . p . over 1914 . There was also an increase o f  6 ,0 2 8  
new lighting custom ers.
TOTAL GROSS INCOME OF SAO PAULO DIV. (In Brazilian Currency.) 
In Milreis—  1912 . 1913 . 1914 . 1915 .
TVom w avs...........................    9 .4 7 5 ,3 7 3  1 1 ,0 1 9 ,5 6 4  1 0 ,3 8 1 ,0 2 6  1 0 ,0 3 0 ,0 1 0
L ig iit& p o w e r______________  4 ,0 0 6 ,0 9 5  5 ,6 8 9 ,4 0 4  5 ,8 4 8 ,7 6 8  6 ,6 5 2 ,0 4 3

T o t a l ....................................... 1 4 ,0 8 1 .4 6 3  1 6 ,7 0 8 ,9 6 8  1 6 ,2 2 9 ,7 9 4  1 6 ,6 8 2 ,0 5 3
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(3) Sao Paulo Electric D iv is ion .— T h e  Sao P au lo  E lectric  C o . ,  L td .,  su p 
plies electric pow er to  the Sao P au lo  T ram w ay, L ight & P ow er C o . ,  L td . ,  
under con tract and also supplies electric light and pow er in the c ity  o f  Soro- 
ca b a , w hich  is 53 miles distant from  the c ity  o f  Sao P au lo, and to  the neigh
boring tow ns o f  Sao R oq u e  and M ayrin k .

T h e com p a n y  h aving acquired a concession  granted b y  the M u n ic ip a lity  
o f  S orocaba , 3 .MS m iles o f  electric tram w ay w as constructed  and the system  
inaugurated on  D e c . 31 1915 w ith  four cars and tw o trailers.
The Oross Incom e o f  Sao Paulo Electric D ivision  in  M ilre is  (Brazil. Curr.) 
1915, 6 ,889 ,219  1914, 6 ,330,621 1913, 5 .285.641 1912, 4 ,842 ,878 .

STATISTICS AS TO PROPERTY AN D  OPERATIONS.
Tramway Service (Rio de J. Dto.) 1915.

Miles o f t r a c k __________________  237.02
Miles run, all c a r s ....... ................. 24,409,259
Total passengers carried.................191,550,302

Light A  Power Service (Rio de J. D ie .)—
Incandescent lamps..............   800,802
Arc lamps......... .........     10,882
Horse-power m o to rs ................_ . 93,892

Telephones—
Rio de Janeiro Division________
Interurban Company........... ........

11,811 
1,975

Oas Service (Rio de J. Dlv.) 1,000 c u .f l .—
Gas se rv ice ___________   34,658

Tramway Service (Sao P. Dlv.)—
Miles of t r a c k .. . ........... __..........  140.00
Miles run, all c a r s ....... ...........   9,425,231
Total passengers carried_________ 51,574,145

Light A  Power Service (Sao P . Dlv.). 1915.
Incandescent la m p s _____ __________ 272,905
Arc lamps (public)__________________  497
Horse-power motors..............   38,896
Consumers—ligh t....... ............................22,414

p o w e r ............................. 1,439

1914. 1913. 1912.
236.63 236.79 230.37

24,815,078 24,814,760 24,189,853
192,103,635 195,783,634 183,272,559

766,038 683,937 419,413
10,885 10,821 9,084
74,721 63,539 58,288

11,669 11,379 9,020
1,809 1,550

35,045 32,758 30,935

143.12 141.4 126
9,496,091 9,344,880 8,184,482

53,732,292 56,776,702 48,113,109
1914.

215,953
472

30,240
16,386

1,321

1913.
175,395

464
33,104
12,148

1,271

1912. 1911.
124,004 90,011

— Not stated-----
27,841 21,886

8,245 6,196
1.045 737

INCOM E ACCOUNT OF BRAZ. TRAC., LT. A  POWER CO. FOR CAL. YEARS.
1915. 1914.

$ $
♦Income on securs..5,339,193 7,523,696 
Int. on adv. to  sub. 

companies ............ 273,683 535,117

Total .................... 5,612,876 8,058,813
Deduct— Gen. A  leg. 

exp. & adm. chgs a218,074 a392,281

1915. 1914.
Deductions (con.) $ S

Pref. dlvs. (6 % )____ 600,000 600,000
Common dlvs. (4% )4,249,380(6)6257,119

Total deduc’ns ..5 ,067,454 7,249,400 
Balance, surplus for 

yrs. end. D ec. 31 545,422 809,413

* Includes revenue from securities owned and under contracts with sub. companies, 
a Also Includes interest on loans.
Note.— The above earnings for 1915 are given In Canadian currency

INCOME ACCOUNTS (SU6. COS.) FOR YEARS ENDING DEC. 31
Rio de Janeiro Trac., Sao Paulo Trac., Lt. Sao Paulo Elec. 

& Power Co., Ltd.
1915. 1914.

S S
1,500,000 1,500,000 

500,000 500,000

Lt. & Pow. Co., Ltd.
Net. revenue under 1915. 1914.

contract with B. S S
T. L. AP.Co.,Ltdx5,031,268 5,031,268 

Bond& deben. Int 2,531,268 2,531,268
8 k .fd .( ls tM . bds.) 250,000 250,000 ____
Dividends paid (5)2,250,000(5)2250,000(10)1,000000(10)1,000000(3)150000(2) lOOOOO 
General reserve . .  500,000 ...............................

Co., Ltd. 
1915. 1914.

S 8
636.667 586,667
486.667 486,667

Balance, deficit 500,000 None Nono None______  None Nono
x After providing for administration and general expenses, Interest on loans less 

proportion charged to capital during construction and financial charges to sub. cos.
BRAZILIAN  TRACTION CO. BALANCE SHEET DECEMBER 31.

1915. 1914. 1915. 1914.
8 S Liabilities—  $ $

Ordinary shares.106,289,100 106,217,500 
Preference shares 10,000,000 10,000,000 
Bills payable . .  973,333
Accts. payable ml,004,787 
Bank loans and

1,803,716 
150,000 

4,367,832

Assets—
Shares, control’g 

rights In other 
companies,Ac.109,960,313 109,013,798 

Pay'ts to sub.C08.y8,870,558 7,500,000
Adv. to sub. cos. z4 ,191,694 z6.261,490
Cash.................  818,693 786,011
Accts. receivable 747,509 f525,215
Coffee In store A

transit (at val) ................  2,810,215

Total ............124,588,708 126,890,729

advances q _ . 
Acer. pref. dlv 
Profit and loss

973,333
m915,537

4,817,948
150,000

3,822,411

Total ______ 124,588,708 126,890,729

y  Under management agreements, z With accrued Interest, f  Includes in 1914 
accrued Interest, m Includes unclaimed dividends, q  Certain of the company's 
securities arc pledged to secure loans of the company.

Note.— The co. has guaranteed loans of Its sub. cos. In addition-to Its guarantees 
of their annual charges and stipulated divs. under the management agreements.

BALANCE SHEETS (SUBSIDIARY COMPANIES) DEC. 31.
(s)Rio de J. Tram., Lt. (s)Sao Paulo Tr., Light A

A  Power Co., Ltd.
1915.

8
93,076,010

Assets—
Fran., concessions, contracts,Ac 
Cost sk. fd. invest. (1st M . bds.) t l , 728,808
Stores .................    1,243,717
Sundry debits & debit balance.. 2,449,673
Advances to sub. cos., A c...........  14,403,603
C a sh ............................ .......... ..........  1,089,852

1914.
S

93,220,065 
t l , 402,812 

1,245,988 
2,365,042 

13,831,444 
760,614

Power Co., Ltd.
1915.

S
28,278,009

1,107,652
350,096

110,705

1914.
S

27,691,084

1,393,285
386,753

" 326",207

T ota l...............................................114,591,664
Liabilities—

Capital s t o c k .................................  45,000,000
First mortgage bonds___________  25,000,000
5%  60-year mortgage bonds____ 25,627,887
Perpetual Cons. D eo . s t o c k .......  ................
Sundry credits & credit balance 2,078,711
Bank loans and ad va n ces______  4,499,958
Loans & accr. int. from B.T.L.AP. ________
Provision for renew als................  851,313
A ccrued bond Interest_________ 945,286
Customers’ , A c., deposits______  500,738
Sink. fd. reserves (1st M . bds.) ,1728,808 
Insur. fund (Injuries A damages) 182,506
General reserve fu n d ....................  5,619,933
Profit and loss.................................  2,556,543

112,826,565 29,852,462 29,797,329

45.000. 000
25.000. 000 
25,627,867

1,427,572
2,526,413
1,418,417
1,000,000

945,286
478,937

1,402,812
191,754

4,750,964
3,056,543

10,000,000
6,000,000

3.999", 998 
580,474 

1,707,327 
361,340 
541,780

87,270
4,941,511
1,632,757

Guantanamo Sugar Co. (Cuba), New York City.
(llfh A n n u a l Report^—Year ended June 30 1916.)

The report of Pres. Wm. Moore Carson, with the income 
account, balance sheet, &c., will be found on a following page.

Gen. Mgr. O. G. Sage, July 31, wroto in substance:
I t  w as th ou gh t last year that prov ision  had  been  m ade fo r  an am ple  

cane supply  for  th o  factories  o f  the com p a n y  to  bo ground during th e  crop  
ju st fin ished , cou n tin g  on  a norm al year, w hich  was considered prob a b le , 
and  m ight reasonably h avo  been expected , after tw o years o f  com p arativ e ly  
d ry  w eather. O w ing to  th e  extrem e drought experienced, h ow ever, there 
occurred  a shortage from  norm al tonnage per acre o f  abou t 30 to  3 5 % .

F ortu n a tely , g o o d  pricos fo r  sugar ruled th rou gh ou t th o  season, enabling 
th e  com p a n y  t o  show  a  han dsom e p ro fit  o n  th e  year ’s business.

Cane Harvested by the Com pany and Purchased from  Colonos.
Per Per  

Tonnes. l i e d .  A cre
C om p a n y ............. . .1 5 8 ,2 2 1  41 .0  16.6
C o lo h o s -C o . la n d . 52,760 36 .5  14.7

Per Per  
T o n n es .lied . A cre  

C olon oB -O w n  land  94,580 35 .7  14.5 
T o t a l ............ . ' ------- 305,561 38 .3  15.5

T h e  percentage o f  cane harvested  b y  th e  com p a n y  to  to ta l cano w as as 
follow s: In  1915-16, 51.7: in 1914-15, 49.5 ; in 1913-14, 50 .12 ; in 1912-13. 
41.46; and in  1911-12, 37 .6 2 .

A m ount o f  Sugar M ade in  Bags o f  325  Spanish Pounds.
1915-16. 1914-15. 1913-14. 1912-13. 1911-12.

T o ta l bags__________________ 228 ,240 241 ,376 290,444 238 ,604  227,998
O f th is year’s crop  Soledad produ ced  102 ,860 bags; Y sa b o l, 54 ,728; L os  

C a n os, 70 ,652; to ta l, 228,240.
T h o  expenditures on  im provem en ts and  botterm en ts during th o  year 

h avo been as follow s: O n cane p lanted , now  lands, $21 ,477 ; on  buildings 
and fences, $19,043; on  narrow -gau ge railw ay and  equ ip m en t, $19,017; on  
standard gauge railroad, $105,611; on  factories , $147,197; and on  m iscel
laneous, $3 ,606 ; to ta l, $315,951.

T h o  Spring rains h avo  been plentiful and prospects fo r  tho com in g  crop  
are g o o d .

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  J U N E  30.
1915-16. 1914-15. 1913-14. 1912-13.

G ross sugar sales, tonnes
(2 ,2 04 .6  lbs. per t o n ) . .  34 ,122 36 ,086 43 ,415  35,671

♦Gross sugar s a le s ..............$2 ,720,995 $2 ,810 ,245  $1 ,843 ,200  $1,483,687
M dlasses so ld ........................  77,849 45,167 50,353 27.296

T o t a l ---------------  $2 ,798,844 $2 ,855 ,412  $1,893,553 $1,510,983
P rod u cin g  and m anufac

tu rin g  expenses, & c ._ a  1 ,834,116 1 ,845,046 1 ,557,147 c l,6 7 7 ,4 8 0

P ro fit  on  op eration s___
O th o r in c o m o .......................

$964,728
96,0-12

$1 ,010 ,366
b 20 3 ,80 0

$336,406 loss$166,497 
54,938 48,966

$391,344 loss$117.531 
$177,600 (d)T o ta l p ro fits .............. . .$ 1 ,0 6 0 ,7 7 0  $1,214,166

D eprecia tion  o f  m ills, A c .  $174,195 $170,650
Cash d iv id en d s_______(1 2 % )3 2 9 ,9 7 0  (12 )300 ,001  _ _
S tock  d iv id en d s---------(9 % ) 247,478 (10)247 ,700  ............... .............................

T o ta l d ed u ction s--------- $751,643 $718,351 $177,600 ...............
B a lan ce, sur. o r  d e f.._ su r .$ 3 0 9 ,1 2 7 su r .$ 4 9 5 ,8 1 5 su r.$ 2 1 3 ,7 4 4 d e f.$ 1 1 7 ,5 3 1

♦ A fter  dedu cting sea freight, com m issions, A c . a A lso Includes sh ipping 
expenses and o ffice  expenses in N ow  Y o rk  and G uantanam o, b Includes 
$118,665 excess va lu o  o f  sugar carried  o v e r  from  prev iou s crop , c  Includes 
in 1912-13 depreciation  o f  m ills, A c . ,  b u t show n up  as a separato Item  in 
later years, d See fo o t-n o te  c .

B A L A N C E  S H E E T  J U N E  30.
1916.

Liabilities—  5
Capital stock........... 2,749,750
Accounts payable . .  xl24,390
Drafts In transit____ 65,000
Stock d iv id en d ____ 247.478
Dividend ________  329,970
Depreciation funds.. 690,836
Replanting fund____ 194,490
Other funds................  62,430
Surplus................... y2,203,610

1915.
S

2,489,550
64,234
30,000

247,700
300,001
596,994
195,624
188,870

1,894,733

10,000,000
6,000,000

3,999,996
699,867

1,139,256
1,486,314

738,773

111,840 1 
3,988,525 j 
1,632,757 ,

T ota l......... ....................................114,591,664 112,826,565 29,852,462 29,797,329

1915.
$

1914.
$Assets—

Franchises A con
cessions, contr.
and properties.. 18,080,254 17,922,289

Cash--------------------  223,503 22,875
Sndry debits and

debit balances-. 562,955 568,368
Stores ....................  100,290 123,713

Total ..............18,967,002 18,637,245

(s) On June 30 1916 there was a contingent liability under the management agree- ' 
ment with tho Brazilian Traction, Light A Power Co., Ltd., to repay a portion of ■ 
tho amounts received from that company should the agreement bo terminated 
prior to July 1 1922. t  At C03t in 1915 and 1914.

BALANCE SHEET DECEMBER 31 (SAO PAULO ELECTRIC CO., LTD.)
1915. 1914.

Liabilities—  S S
Capital stock____ 5,000,000 5,000,000
5% 50-yi.lstM.bds 9,733,333 9,733,333 
Loans A accr. Int.

from B .T .LA P u3,830,354 u3,356,759 
Sundry credits and

cred. bal., A c . .  103,870 247,707
Bond Interest duo

Jan. 1 1915____ 243,333 243,333
Profit and loss . .  56,112 56,112

_______ T o ta l ' ................18.907,002 18,637,245
u  Includes loans and accrued Interest from Brazilian Traction, Light A Power Co., 

Ltd., against which security by mortgage may bo taken.— V. 102, p. 344.

1910. 1915.
Assets—  s S

qReal est. .bldgs.,A c.3 ,937,538 3,612,441 
Adv. to Guant. R R  788,198 788,198
Guant. R R . s to ck .. 1 1
Growing crops carr’d 

to following season 52,533 56,945
Inventories________  666,199 1,060,239
Cash............................. 895,352 290,942
Mlsc. accts. rec., Ac. 305,194 174,856
Unexplred insur.,Ac. 22,944 24,084

Total .....................6,667,959 6,007.706 Total .....................6,667,959 6,007.706
q  A fter  dedu cting $425,613 betterm en ts charged to  surplus Ju ly  1 1911 

to  Juno 30 1915. x Includes in 1916 reservo fo r  exponses o f  com pletin g  
crop , y  A fter  dedu ctin g  $250 purchases o f  G uantanam o R R . Shares 
w ritten  o f f .— V . 102, p . 2345.

Lake Superior Corporation, Sault Ste. Marie, Canada.
(12Ih A n n u a l Report— Year ended June 30 1916.) 

Vice-President W. C. Franz, Aug. 1916, says in substance: 
Algom a Steel Corporation, Ltd .—-This com p a n y ’s tonnago as com pared 

w ith the preceding year Is as follow s:
A n nual Output—  1913-14. 1914-15. 1915-16.

P ig  iron ............................................................. 311 ,904 212,917 258,504
Finished s too l................................................  325 ,680 183,439 215,466

T h o ou tp u t included war m aterial, principa lly  shell steel bars, also su b 
stantial quantities o f  steel rails. T h e  A lgom a Stool C orporation  has delib
erately pursued tho p o licy  o f  catering for  the regular custom ers o f  tho com 
pan y , and this p o licy , w hilst possibly  n o t  tho m ost rem unerative under 
present circum stances, w dl p rove , the dircetors boliovo, best in the long run.

Th ere has been added to  tho steel p lant an add itional opon-hearth  furnace. 
A  largo dup lex  installation has also b een  com p leted , a n d  this, togethor w ith 
the open-hearth  p lant, n ow  consisting o f  eight furnaces, should produce 
abou t 40,000 tons o f  Ingots per m onth , su b ject to  labor conditions.

In  add ition , a 32-inch billot null, for  the purpose o f  producing billets pri
m arily  for  m erchant m ill purposes, has beon bu ilt, and a sixth soaking p it 
is under w ay. T h o  A lgom a Steel C orp . has also em barked upon the con 
struction  o f  tw o add itional 75-ton  open-hearth  furnaces, am i w ith  tho add i
tion  o f  these it is considered that the steel p lan t w ill be well balanced so far 
as steel produ ction  Is concerned.

T h e  period  o f  funding, in connection  w ith  bon d  and n ote  Interest, has 
p ractica lly  expired, and lt Is expected that interest paym ents will bo re
sum ed in O ctober. T h o question o f  liqu idating tho 3-year 6 %  gold  notes, 
due M arch  1917, is receiv ing carefu l consideration , but naturally m uch 
depends upon the prospective  earnings, and to  the extent that thoso m ay 
be a ffected  i f  present labor d ifficu lties  contin ue. Satisfactory  reports are 
forth com in g  from  tho operations o f  tho subsidiary com panies o f  tho A lgom a 
Steel C o rp ., v iz ., tho C annelton C oal A  C ok e C o .,  tho Lake Superior C oal 
C o . and tho F iborn  L im estono C o . T h o  w ater pow er has been so ld  for  
$1,000,000 . T h e  ow nership o f  this w ater pow er ontallod serious financial 
ob ligation s, w hich  have been assumed b y  tho purchaser. T h o water pow er 
is being now  m odernized and developed  to  tho oxtent that tho steel p lant 
has been able to  contract for its im m ediately  prospective pow er require
m ents a t a reasonable figure. T h o sum  received  for  tho property  is depos
ited  w ith  the trustees, available for  now  construction . (Seo v . 102, p . 1814.)

T h e  H elen m ine is roportod to  bo a b ou t exhausted, so far as hem atite 
oro is concerned , and at M agp ie  m lno tho ou tlook  is not so satisfactory , tho 
ore on  tho third and fourth  levels having narrow ed considerably . There 
aro possibilities, how ovor, that this m ay  bo on ly  a loca l con d ition .

T h e  rolling  mills situation  is receiv ing serious consideration , and su b ject 
to  finance the A lgom a Steel C orp . has practica lly  decided  to  install a largo 
structural m ill, also a p la te  m ill and to  m ako certain changes to  tho oxistlng 
m erchant m ills, all o f  w hich will perm it o f  tho com p a n y ’s rolling a w ide 
range o f  m aterial.

In the disposition of the net earnings for the year tho Algoma Steel Corp. 
has made no provision for tho payment of dividends.

Regret Is expressed that financial con d ition s d id  not perm it o f  the erection 
o f  m ore open-hearth  furnacos earlier, as lack  o f  opon-hearth  stool-m aking 
cap acity  has prevented tno Steel C orp . from  reaping the fu ll benefit 
accru in g in these tim es to  fu lly  equ ipped  steel plants.

Algom a Central A  H udson Bay Rtf.—-A settlem ent o f  outstanding questions 
as betw een tho A lgom a C entral A  H udson B a y  I iy .,  tho A lgom a Central 
Term inals L td . and the Lake Superior C orn , has been arrived at w hicn, lt is 
belioved , will lead to  a speedy discharge o f  the receivers o f  both  tho railw ay 
com p a n y  and tho term inals com p an y . A  bondholders ’ com m lttco , rep-
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resenting b oth  railw ay and term inal bondholders, has been app ointed , and 
in this com m ittee  has been vested tho outstanding com m on  stock  o f  tho 
railw ay for tho pu n ioso  o f  exercising all v otin g  and other rights incidental 
thereto. O f tho $5,000,000 prof, shares issued to  and held by  tho pu b lic , 
$3 ,000 ,000  o f  a new substitu ted n on -cum ulativo  preference stock  will bo 
issued as fu lly  paid to  tho bondholders ’ com m ittee  for distribution  am ongst 
tho railw ay bondholders and term inal bondholders.

Our corporation  is the holder o f  $5 ,000 ,000  o f  com m on  stocic and su b ject 
to  tho voting trust referred to  will retain this hold ing intact and in add ition  
will receive in satisfaction  o f  the debt o f  $318,800 a like am ount o f  tho rail
w ay com p an y 's  2d M . bonds. M on eys  representing tho unoxpended bal
ance o f  tlie proceeds o f  the term inal bonds will bo paid over to  tho bon d h old 
ers ’ com m ittee for tho benefit o f  the railw ay com pan y in the developm en t 
o f  its properties and otherw ise. B oth  the terminal and tho railw ay b on d 
holders liavo m ade certain m odification s and concessions as to  the p a y 
m ent o f  their respective interest. (Further particulars V. 102, p . 1058.)

T h o guaranty o f  the Lako Superior C orn , still rem ains in full force  and 
e ffect, but no holder o f  railw ay or term inal bonds is entitled to take action  
w ithout tho consent o f  tho bond hold ers ’ com m itteo or unless extraordinary 
resolutions at bondholders ’ m eetings are passed. P rovision  is m ado for 
tho re-transfer o f  the stock  and for tho rights o f  tho com m ittee to  ceaso 
w hen principal and interest o f  both  com panies’ bonds have boon paid in full.

T hrough tho increased a ctiv ity  o f  tho A lgom a Steel C orn , and o f  tho vari
ous industries at Sault Ste. M ario , the ou tlook  is m uch  better than it has 
boon for sonio tim e. W hilst the railw ay com p a n y ’s report for  the year 
Is n ot yet to  han d, it is understood that earnings, particu larly from  the 
stoam ship line, show  a substantial increase. .

Algom a Eastern R y .— T h e  earnings show an increase. D uring tho year 
financial arrangem ents were m ade through w hich tho railw ay lias been 
equipped witii add itional rolling stock , necessitated through prospective 
additional tra ffic . Patents have been received in respect o f  tho entiro 
land grant lands o f  tho railw ay, aggregating nearly 700,000 acres. K very 
e ffort will be m ade to so deal w ith these lands as to  bring abou t all possible 
benefits to  tho railw ay com pan y, especially in a financial d irection .

International Transit Co.— Trans St. M a r y s  l ruction Co.— 'V tio form er 
has been disposed o f ,  your corporation  having received S 10 0 ,0 0 0  for their 
hold ings o f  com m on  stock . T h e bonds, w hich were held b y  outside parties, 
were assumed b y  tho purchasers. (V . 102, p . 1058.) Ih e  1 rans St. M a r y ’s 
T raction  C o . ’s operations are n ot satisfactory , f r o m  an earnings poin t 
o f  v iow  this street railw ay has never been a success, and In view  o f  a dd i
tional and costly  paving schem os w hich have been launched b y  tho C ouncil 
o f  Sault Ste. M ario , M ich .,  and to  w hich tho street railw ay has to  con tribu te , 
you r directors have under consideration a sale o f  tho p roperty . T h is  is 
one o f  our m inor assots, w hich , on  accou n t o f  the lack o f  developm ent 
on  tho other side o f  tho river, has m ado but little progress.

General.—-Tno revenue o f  the Lako Superior C orp . is n ot su fficien t to 
perm it o f  the paym ent o f  interest other than on  its 1st M . bonds.

One fact in connection  w ith the A lgom a Steel C orporation  m ust be borne 
in m in d , and it is that further finance is necessary in order to  pu t tho steel 
p lant on a proper footin g  in reference to  the m anufacture o f  a m uch  m oro 
diversified produ ct. As was foreshadow ed in the previous report, tho Lako 
Superior C orporation  m ust sooner or  later bo called upon to consider its 
present interest in tho Steel C orporation  in reference to  the necessary 
developm ent o f  the latter. , „ , . ,

W . E . S tavcrt has retired from  tho Presidency and from  the board , as 
d id  John T .  T erry . T .  J . K ennedy , w ho was elected in place o f  M r . T erry , 
has also been com pelled to resign through ill health, and T h om as G ibson  has 
jo ined  the arm y, and his services in tho m eantim e aro n ot available.
O PER ATIO N S OF S U B S ID IA R Y  COS. FOR YE AR S E N D . J U N E  30 .

1913-14. 

$2,511,346 

C r .114,519 

94,951

$2,720,816
62,428

1915-16. 1914-15.
N et earnings from  oper. o f  all sub.

co s ., su b j. to  doprec. & other chgs .*$3 ,5 03 ,471  *$1,366,210 
A d d — U nappropriated profits  from

previous years____________________Deft.331 ,765 C r.61,931
Laud grant earns, o f  A lgom a C ent.

& H ud. B a y  R y . o f  prev . y e a r s ._ __________ __________

T ota l ...................  $3,171,706 $1,428,141
A m ts, written o f f  in resp. o f  d isc ., & c. 206,681 62,000

„  , „  $2 ,965,025 $1,366,141
Deduct Chgs. .D ie s . ,  & c.. Paid by Sub. Cos.—  

n t. on  bonds o f  sub. cos . and on  bank
& other advances (see V . 101,p .920) $ .513,539 $1,166,414 $1,542,323 

A m oun ts sot asido for sinking fund
paym ents, & c_______________________ 667,173 134,423

A ppropriations for  d opro ., & c., res 'vo 425,595 54,210
R eserved for dou b tfu l debts and for

losses o f  previous years____________  __________ __________
P a id  to  Lako Sup. C orp . b y  sub. cos.

as int.on  bds.,notes,& c.,and as d ivs. --------------- 342,859
T o ta l_______________________   $2,606,307 $1,697,906 $2,632,841

B alance carried forw ard b y  sub. cos .su r.$358 ,718  dcf$331,765 sur$25,547

♦Excluding tho earnings o f  the A lgom a Central & H udson B ay R y .

$2,658,388

154,726
360,903

137,009

437,880

IN C O M E  FOR F IS C A L  Y E A R  E N D IN G  J U N E  30.

In t. and d iv . on  securi
ties o f  subsidiary c o s . 

O ther in com e----------------

In t. on  1st M . b on d s—  
General expenses_______

B a l., cred. p ro f. & loss 
B alance, preceding years

T o t a l ............... ................
Transferred to  res. fund 
R es. for depr. o f  Invest
i n g  on  incom e b o n d s ._

T ota l surplus as per 
balance sheet_______

1915-16. 1914-15. 1913-14. 1912-13.
$290,000

45,760
$342,859

26,174
$437,880

10,174
$793,148

12,514
$335,760

277,3201
3 2 ,985 /

$369,033
367,371

$448,054
424 .644

$805,662
386,482

$25,455
25,072

$1,662
23,410

$23,410 $419,180
de&.$34,808

$50,527 $25,072 $23,410 $384,372
$234,372

$40,000
(5 )150 ,000

$10,527 $25,072 $23,410

B A L A N C E  S H E E T  J U N E  30.

Assets—
Invest. & securities 47
Real estate......... ..
Acer. int. on Alg.

St. bds. owned. 
Due by sub. c o s ..  
Temporary loans. 
Mortgago h e ld ...  
Proc. o( sale ol inv.
Cash........................
Mineral lands, &c.
Miscellaneous------
Cash for unpaid 

interest coupons

1910.
$

,974,506
98,915

24,107
545,403

190,071
130,350
200,297

45,978
6,243

24,325

1915.
S

48,230,178
171.9S9

24,167
015,181
109.000
100.000 
180,140 
101,254
42,285

6,520

22,525

Liabilities—
Capital stock------40
First mtRC. bonds. 5
Income bonds------3
Temporary loan .. 
Mtge. on real est. 
Accrued interest. . 
Coupons unpaid - 
Reserve account-. 
V o lu n tary  relief

fund....................
Miscellaneous------
Income account-.

1910.
$

,000.000
,472,000
,900,000

22,800
25,900

710,953

7,125
3,030

10,527

1915.s
40,000,000

5,043,000
3,000,000

75,000
1,325

23,512
24,100

806,257

0,375
1,604

25,072

T o ta l ..................49,252,341 49.006,245 T o ta l .................. 49,252,341 49,000,24
T h e  com pan y had  (as o f  June 30 1916) contin gent liabilities on  Its guai 

’ f "  <>r npineinal and interest o f  $10 ,080 ,000  bonds and loans o f  A lgom  
c ,  $2 ,500 ,000  A lgom a Eastern R y .,  $2,432,50 

ear notes and $14 ,000 ,009 1 st & ref. bond: 
I erm inals, L td ., b o n d s V . 103, p . 761,581

Pacific Mail Steamship Company.
(Sem i-A n nual Rc-port— Six M on th s ending June 30 191G.)
President Geo. J. Baldwin, Aug. 2G, says in substance:

T h e  six m on th s ’ period reported upon in 1916 includes under "n o t  
revenue the earnings o f  but f iv e  steam ships as against seven steam ships in 
1915. T h at fa ct accounts for  the com paratively  sm all increase in gross 
revenuo from  steam ships operated b y  com pan y as w ell as for the consider
able decrease in operating costs, w hich include norm al depreciation . T h o

net earnings o f  tho other tw o  steam ships appoar under revenue from  ships 
chartered to  others. A  sim ilar fa ctor  enters in to tho 12 m onths ’ rep o it , the 
last six m onths o f  w nich w ere under the present control. Very little  charter 
revenue was earned in the first h a lf o f  the 12, m onths.

The earnings o f  the o ld  trans-I’ a cific  line, w hich was still in operation  in 
tho early part o f  tho 12  m onths ’ period are n ot show n hero, as th ey  have 
no com parative va lu e . Our new trans-P acific  line, w ith tho new  steam 
ships E cu a dor, V enezuela and C olom bia , is just gettin g under w ay . T h o 
E cuador is to  sail from  San F rancisco A u g. 27.

I h o  valuation  o f  the steam ships includes the soven orig ina lly  purchased 
.and tw o o f  tho now  ones, but n ot the third , the C olom bia , w hich at that, 
tim e had n ot boon transferred to  our ow nership, but w hich has since been  
transferred and paid  for  from  funds indicated under the heading bills and 
accounts receivable.

, i n. addition  to  the usual annual depreciation  charge, $549,610 was w ritten  
ott during the fisca l year ending A pril 30 1916 from  the valuation  o f  tho 
sovon steam ers first purchased. A s these steam ers were then carried upon 
f  l,1! . . p their presont book  value is le ft at the conservative
iigu ro o l $482,071, to  prepare for any future contingencies.

1 He com pany w ill hereafter issue sem i-annual statem ents.

(RESU LTS FOR 6  M O N T H S  A N D  Y E A R  E N D E D  J U N E  30 1916.)
— 6  M os. ending 

1916. 1915.
r . S $
G ross r e v e n u o ------------------ 803,865 783,650
O per. cost, d ep rcc ’n, & c_ .6 08 ,596  696,339

June 3 0 —  12 M os. end. June 30 
Increase. 1915-16. 1914-15.

$ $ $ 
+ 2 0 ,2 1 4  1.530,531 1.691.850 

— 87,744 1.226,740 1,501,185
N et revenuo---------------------195,269 87,311

F rom  ships chartered to
others ( n e t ) _____________ 272 ,S90 _________

M iscellaneous revenue____ 11,129 15*626

T ota l net rev . (exclud . 
trans-P acific  l in e ) . . .4 7 9 ,2 8 8  102.937

+  107.958 303 ,791 187,665

+ 2 7 2 ,8 9 0  311,547 .............
— 4,497 10,787 30,464

+  376,351 635 ,125 218,128

C O N D E N S E D  B A L A N C E  SH E E T  J U N E  30 1916.
Assets  (T ota l, $4,936,039) —

Steam ers, other floatin g  equipm ent, & c., $5 ,077,643; less reserve
for accrued depreciation , $1 ,999 ,765____________________________$3  077 878

Securities unpledged , $157,784; less reserve for  depreciation  "of ’ ’
securities, $ 10 0 ,0 0 0 __________________ ____________________________  5 7  7 5 4

Cash, $218,035; b ills and accounts receivable, $1,209,001 ; insur- ’ 
anco cla im s against underw riters, $204,485; m aterial and sup
p lies, $49,031; to ta l, $1 ,680,553; lass reserve for d ou b tfu l
accou n ts, $ 2 0 0 ,0 0 0 ________________________________________________  1 .4 S0 .5 5 3

R on ts paid in advance, $141,095; deferred debit itom s, $17 8 ,77 9 . 319 ,874
Liabilities (T o ta l, $4 ,936 ,089 )—

Prereriod stock , $1 ,700,000; com m on stock , $1,150,000 ; prom i-
urns on capital stock , $150,000__________________________________ $3,000,000

A u dited  vouchors and wages unpaid, $23,411; tra ffic  balances 
ow ed to  other com panies, $6,633; m iscellaneous accounts p a y 
ab le , $21 ,208 ; m atured d ividends unpaid , $37,335; other w ork
ing liabilities, $ 23 ,728________ _______  _ . . .  117 406

O pen voyage  revenuas, $212,035; other deferred c re d it 'ite m s , ’
$130,597 .................................   312,632

S u r p lu s ____________________________   1,476,051
T h e  fiscal year form erly  ending April 30 now  ends D ec. 31 .— V . 103. p .6 6 9 .

U. S. Light & Heat Corporation, Niagara Falls, N. Y.
(First A n n u a l Report— Year ending June 30 191G.)

Friends of the property express the belief that under its 
new control the company has started on an era of prosperity 
of which results for the first year since tho receivership aro 
no criterion. Pres. J. Allan Smith, Aug. 9, wrote in sub:

Results.— T h o  operations cov er  the full period  from  July  1 1915 to  Jun e 
30 1916, a lthough tho receivership did  not actu ally  end until A u g . 4  1915 
and em barrassm ents attended  the con d u ct o f  operations ow in g  to  th o  d e 
lays in  obta in ing  the necessary financing . T h e  first m on ey  available fo r  
use was received after Sept. 20 1915.

T h e  year was a d ifficu lt  on e  in w hich to  produ ce  sa tisfactory  results, 
lh e re  was the inevitable cost o f  rehabilitation , the liv in g  dow n o f  tho re
ceivership , the financial troubles o f  the tw o years preceding, as well as the 
financial situ ation  o f  the present year. H ad there been harm on y o f  action  
the task w ould have l>een far easier. D issension was brought a b ou t b y  our 
determ ination  to  p rotect the stockholders in the unw arranted distribution  
o f  nearly $700,000 o f  treasury securities.

T lie  labor and m aterial m arkets h ave been m ost erratic, the cost o f  labor 
adva n cin g  an average over 2 5 %  ana our raw  m aterials adva n cin g  from  50 
to  5 0 0 % . In fa c t, the m arkets advan ced  so rap id ly  at tim es that it was 
im possible to  cover on  sales or  to  increase prices to  custom ers su ffic ien tly  
to  show  norm al profits . U nfortunately, the reorganization  was n o t assured 
until after the 1915 con tract season was closed , and w o w ere com pelled  to  
operato tho plant during the first year on the gross business o f  $1 ,751 ,365 , 
or  abou t 33 1 -3%  o f  the p lant’s capacity . On this sm all vo lum e o f  business 
w o cou ld  n ot properly absorb  the overhead expenses.

T h e  losses o f  tho past year em anate from  the follow in g  sources:
(1) Losses from  current operations, ind ivisib le  portion s o f  w hich are as

signable to  (a) A n  inevitable loss in rehabilitating the property ; (b) the un 
fortunate delay  In reorganiziation w ith respect to  the im p ortan t con tra ct 
season; (c) the harrassments o f  unnecessary attacks and litigation s arising 
therefrom ; (d) unstable m arket for com m od ities ; and  (e) necessity fo r  en
larged expenditures fo r  repairs and renewals.

(2) T h e  extraordinary expenses, legal and otherw ise, d irectly  incurred in 
defending tho com p an y  from  attack  or d irectly  relating to  reorganization  
m atters.

(3) T h o  extraordinary expenses resulting from  defense o f  the patent su its, 
w ritten o f f  to  p ro fit  and loss June 30 1916.

W hile  a substantial item  for  p lant upkeep has been charged in to  operat
ing expenses In tho past year, there has been no allow ance m ade for  depre
cia tion , a situation  w liica  w o m ust sooner or later m eet.

Patent L itigation .— O w ing to  the fact that our m erged com panies were the 
first in tho fie ld  o f  axle-driven car lighting apparatus, tho patent litigation  
instituted b y  our com petitors  has w ith one exception  resulted fa v ora b ly  to 
your interests and there Is little d ou b t bu t that tills abnorm al expense u lti
m ately will prove  a valuable asset. T h e expenses should  a t an early  d ate  
be reduced to  norm al.

Orders.— T lie  steam  railroads o f  tho cou n try  have n ot been large buyers 
o f  passenger car equipm ent during the past three years, due first to  business 
depression throughout tho cou n try , and at later date because o f  abn orm ally  
high p rices. T h is  has m aterially reduced the volum e o f  business in the car
lighting departm ent.

W e close tho year w ith the largest volum e o f  unfilled  orders (actual re
leases) the p roperty  has had for  three years, am ou n tin g  to  Si ,390 .738 . 
O ver and a b ove  these orders in han d, large releases w ill be rece ived  on  a c 
cou n t o f  sales contracts m ado in tho last few  m onths, such con tracts  a m ou n t
ing to  over  $3,060,000 in all.

W ith  the acquisition since reorganization o f  over  200 service  station s for 
distribution  o f  the U -S -L produ ct direct to  users, the com p a n y  is exp eri
encing an increased m arket for  batteries to  bo used on  au tom ooiles . T h o 
volum e o f  this renewal business has been several tim es greater than our 
experience heretofore— a d irect result from  tne unique advertising and sales 
cam paign a dop ted  in O ct. 19r5.

I 11 tho con tract season just closed w e h ave been  successful in  getting m ore 
than our share o f  business at prices varying w ith  tlie cost o f  m aterial in the 
com m od ity  m arkets.

A t  tlie tim e the war contracts were being p laced , you r com pan y was in 
tho bands o f  receivers and could  not get on  the app roved  list, nor d id  wo 
have tho m oney  available to  properly equ ip  the p lant to  operate as sub
contractors. E v ery  e ffort was m ado to  ob ta in  a volum e o f  this business. 
Our on ly  opportun ities, how ever, involved  to o  m uch risk w ith  little or  no 
p rofit i f  proper depreciation  charges were m ade.

Im provem ents.— A fter obtain ing funds it was also possible  to  con tra ct 
for  m uch needed im provem ents and add itions to  a ffect m aterial reductions 
in the overhead expenses. These econom ies aro becom in g  e ffoctive  and in 
a short tim e will be in full operation .
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S T A T E M E N T  OF O PE R A T IO N S FOR F IS C A L  Y E A R  E N D . J U N E  30 ’ 1 6 .
N e t shipm ents b illed  fo r  year ending June 30 1916-----------------------$ 1 ,751 ,365
R epairs and renew als, $71 ,825 ; inventory  ad justm ents, $35 ,582 ; 

m anufacturin g cos t , $1 ,457,298 ; to ta l------------------------------------------*1 ,5 6 4 ,7 0 j

M an u factu rin g  p ro fit  for  year ending Juno 30 1916------------------- $186,660
Selling  expenses. $191,123: cast o f  advertising and sales cam 

p a ign , $38,816; adm inistration  expenses, $168 ,118-------------------  398 ,056

Loss from  op era tion ______________________________________________  $211,397
Deduct— In t. on  bon d s, $27 ,500 ; d iscou n t on  sales, & c., $15 ,753 ;

to ta l, $43 ,252 ; less d iscou n t on  purchases, & c., $19 ,152 ; b a l—  24 ,100
R eserve for  bad  accou n ts  charged to  op era tion s----------------------------- 12,909

L oss fo r  year ending Juno 30 1916-----------------------------------------------  $248,406
E xtraord in ary  expenditures con n ected  w ith  reorganization  (trans

ferred from  u nadjusted  d eb its  at June 30 191 6 )--------------------------- 56,909
E xtraord inary  expenditures con n ected  w ith  patent suits (trans

ferred from  unad ju sted  debits at Juno 30 1916)--------------------------- 26 ,478

T o ta l loss for  year ending June 30 1916---------------------------------------  $331,792

* Includes expenses am ounting to  $71 ,825 fo r  repairs and  renew als o f  
p lant and  equ ipm ent. T h is  burden was necessary because o f  the e ffect 
o f  the p o licy  o f  curtailm ent ad op ted  under the receivership  and  prior thereto, 
and  $35 ,582 , coverin g  an am ount w ritten  o f f  to  in ven tory  a d ju stm en ts. 
W e  to o k  advantage o f  unusual adva n ce  in the m etal m arkets to  clear our 
s to ck  o f  any  obsolete  or in active  m aterials. W o thus d isposed o f  m aterials 
a t on ly  sligh t losses from  in ven tory  values.

B A L A N C E  S H E E T  J U N E  30.
1915.

S

1
377,450

25,000

G E N E R A L  
1916.

Assets—  $
Real estate, plant &

equipment............. 1,335,557 1,296,226
Stock In U. S. L. & 

l i t .  Co. o f M aine.
Cosh and cash Items.
Stockholders’ Protec.

Com ., cash cl’m ’d .
Cash realized.................. ..

Bills & acc'ts recelv. 281,250 
Due on treas. securs.

under contr. o f sale 312,500 
Treas. com . stk. for

sale realized net.....................
Mat'Is & supplies___ 968,706
Receivers U . S. L . &
|k H .C o . (M a in e )...
D lsct. on fund. debt.
Deferred charges___

93,615
252,232

7,336
Patents & good w ill.4,602,419 4,601,424

98,000
8,721

443,605
639,944

90,924

1916.
(Assets concl.)

Profit and loss----------x331,792

Total . .....................8,341,396 7,425,308

Liabilities—  S $
Com. stk. auth. &

actually Issued.y.3,778,250 3,778,250 
Pref. stk. auth. and 

actually issu ed.z.2,995,150 2,705,150 
l s t M .s . f .6 %  bonds 1,000,000 b500,000
Accounts payable___ 142,890 72,213
Notes payable______  100,000 ______
Unmatured Items ac

crued ____________  62,106 19,695
Special reserve, origi

nal property ac
quirement_______  263,000 350,000

T o ta l .......................8,341,396 7,425,308

x F or particu lars seo statem ent o f  operations ab ov e , y  A fter  d edu ctin g  
$221,750 com m on  stock  reacqu ired  and held in treasury, z A fter  d ed u ct
ing in 1916 $4,850 preferred stock  reacquired and held in treasury, against 
$294,850 in 1915. b  A fter dedu cting in 1915 $500,000 unissued.

N ote .— T h e  assets ab ove  stated  d o  n ot includo an y  portion  o f  $100,150 par 
va lu e  preferred sto ck  and $680,500 par value com m on  stock  cla im ed in 
pend ing suits for  a ccou n tin g  against the stockh olders ’ p rotectiv e  com m ittee  
and its counsel.— V . 101, p . 619.

Intertype Corporation, Brooklyn, N. Y.
(Report fo r  Period ending June 30 1916.)

President Ckas. D. Palmer, B’klyn, July 29, says in subst.:
T h e corporation  began business on  F eb . 4 1916 and tho fo llow in g  earnings 

therefore cover a  period  o f  fiv e  m onths lacking four days.
P ro fits  and m iscellaneous in com e, a fter dedu cting  cost o f  m anu

factu re, adm inistration , & c., for  the period a forem en tioned , wero $150,985 
D ed u ct  liberal a llow ances for  depreciation , & c., $31,250; for  legal

and other con tin gen t expenses, $8 ,603____________________________  39,853

N et surplus from  F eb . 4 to  Juno 30 1916_________________________ $111,132
D iv iden ds o q  $1 ,000 ,000  first preferred stock  ( 4 % ) ------------------------- 40,000

B alan ce, surplus, a fter dedu cting first preferred d iv id en d s---------$71,132
A s a part o f  the p roperty  acquired b y  tho corp oration  b y  purchase, it 

cam e in to possession or  a large am ount o f  notes and accounts receivable 
representing deferred am ounts due on  accou n t o f  sales o f  m achines, supplies, 
& c ., m ade prior to  F eb . 4 1916. As o f  June 30 1916, tho am ount o f  notes 
and accounts receivable, o f  w hich  the above-m entioned  form  a part, aggre
gated  $916,045. These are carried on  tho books at $845,184, tho d ifference 
o f  $70,861 being a reserve against bad debts, losses, & c.

D uring this periou add itions to  p lant have been m ade at a cost o f  $30,000, 
o f  w hich 4 0 %  has been charged to  operating expenses.

T h o m ost notable achievem ent during tho period  under roviow  has boon 
tho standardization  o f  tho three m odels m anufactured b y  the corp oration . 
T h is  standardization  has enabled tho corporation  to  o ffer  to  tho trade these 
three m odels, any  ono o f  w hich can  bo converted  in to an y  other— an ad 
vantage possessed b y  no other m achines perform ing sim ilar functions.

B A L A N C E  S H E E T  J U N E  30 1916.
A ssets {Total, $2 ,785 ,273 )—

P lant a ccou n t, $824,313; less, reserve for  depreciation , $31 ,250 ,
and patents, $50 ,000________________________________________- - - - -  $843,063

C ash , $375,062, and notes and accounts receivable, $916,045; less
reserve, $ 7 0 ,8 6 1 . . . ..............................- ...................- - - r - ....................... 1 ,220,246

Inventories: R aw  m aterial, w ork in process and fin ish ed-----------  711,367
Prepa id  expenses_____________________________________________________  10,597

Liabilities (Total, $2 ,785 ,273 )—
First pref. s tock , au th ., $1,500,000 ; issued, $1,000,000 ; 2d p re f.,

con vertib le , authorized and issued, $ 1 ,000 ,000________________ $2,000,000
C om m on  s tock , n o  par value, authorized , 40 ,000 shares, less

10,000 shares reserved for conversion  o f  2d pref. and 10,000
shares issued and in treasury____________________________________  650,000

A ccou n ts p aya b le , $35,537; 1st pref. d iv . (paid Ju ly  1 1916),
$20,000; reserve for legal and other contin gent ex p ., $ 8 ,6 0 3 . .  64,141

Surplus accou n t: N et p ro fit  F eb . 4 to  Juno 30 1916, $111,132; 
less, tw o quarterly div idends on  1st pref. s tock , paya b lo  A pril 3
and Ju ly  1 1916 (4 % ) ,  $40 ,000 ........ ................ ........................................$71 ,132
C om pare stock  o ffering , V. 103, p . 761.

American Cyanamid Company.
(4Ih A n n u a l Report— Year ended June 30 1916.)

Pres. Frank S. Washburn, Aug. 1916, wrote in substance.'
O perations.— O n J u ly  1 1915 tho p la n t, in keeping w ith tho m arket do- 

m and fo r  tho com p a n y ’s p rod u ct, w as operating on  tho basis o f  abou t throo- 
oighths capacity . A s  conditions gradua lly  im proved  tho rato o f  operation 
w as increased until at tho beginning o f  1916 fu ll operations, suspended sinco 
A u gust 1914, w ere rosum od. It  w ill therefore bo  seen that o f  tho tw elve 
m onths under review  on ly  six ro floct tho result o f  fu ll scalo operations.

E xtensions .— A rrangem ents h ave been m ado for so enlarging tho prosent 
liquid air p lant as to  perm it o f  obtain ing from  this source all tho m itrogon gas 
required and thus m ake it practicab le to  abandon tho use o f  tho costly  and 
rela tively  in effic ien t gas produced  b y  tho now  obsolete original copper oxid  
p la n t. T h ose extensions, tho cost o f  w hich w ill bo paid ou t o f  earnings, tiro 
n ow  w ell undor w ay  and w ill bo com pleted  in a fow  m onths. A t  this w riting 
tho com pan y is com pleting  and p lacin g  in operation  a sm all experim ental 
fa cto ry  in tho v ic in ity  o f  N ew  Y ork  C ity  to  try  out on a com m ercial scalo 
tho process for tho p rodu ction  o f  nitric acid  from  cyanam id . T h is  p lant 
w ill b e  capab le o f  producing approxim ately  tw o tons o f  nitric acid  per day .

Sales anil Shipm ents.— Salas for the fis ca l year 1915-16 am ounted  to  
50,774 tons, against 22,876 tons for 1914-15, w hile shipm ents for 1915-16 
am ounted to  42,956 tons, against 23,758 tons for  1914-15. T h o  u n filled  
con tracts  as o f  Juno 30 1916 am ounted to  21,308 tons, equivalent to tho 
m anufactured stock  on hand at that d ate , p lus tw o m onths ’ fu ll scalo pro
duction .

Balance Sheet.— T h e  item  “ founding and p ropaga n da" under assots, 
am ounting on June 30 1915 to $230,956, has boon charged o f f  t o  surplus 
accou n t. In N o v . 1915 tho bon d  issue was retired and canceled . C u rront 
liabilities havo been decreased $344,908, and a plant depreciation  accou n t o f

$295,000 has boon established, $195,000 o f  w hich covors depreciation  
up to  Juno 30 1915. , „ „ „

Results.—-The not oarnings a fter charging doprociation  o f  $100,000 
am ounted to  $376,391, equivalent a fter the paym ont o f  tho curront d iv idends 
on preferred stock  to  7 .2 %  on  tho outstanding com m on  stock .

General.— D uring tho fisca l year just ended tw o developm ents havo tran s
pired, tho e ffe ct  o f  which w ill bo to  largely  extend tho com p a n y ’s activ ities  
a long p rofitab le  lines: (1) E xecution  o f  con tracts  w ith  tho A m m o-P h os 
C orporation  w hereby cyanam id  or lim o n itrogen  w ill bo supplied for  the 
m anufacture o f  am m onium  phosphate and undor w hich tho Am erican 
C yanam id  C o . is given  tho op tion  o f  acquiring tho ontiro capital stock  o f  
tho A m m o-P h os C orporation ; (2) m aking o f  a sales con tract extending over 
a poriod o f  years w ith another largo m anufacturer for tho furnish ing o f  
cyanam id or lim o nitrogen for tho purpose o f  producing am m onia.

T h o U. S. C ongress has appropriated  $20,000,000 for tho bu ilding o f  a 
p lant to  insuro tho G overn m en t in tim e o f  war an adequate su pp ly  or n itric 
acid . M a n y  plans are under consideration , and am ong thorn on o for the 
em ploym ent b y  tho G ovorn m on t o f  cyanam id  as tho am m onia sourco in 
tho oxidation  o f  am m onia to  nitric a cid . T h e  sub joct is under investiga tion  
b y  certain G overn m en t bureaus, and it w ill bo a num bor o f  m onths boforo 
anything is determ ined upon .

PR O FIT A N D  LOSS A C C O U N T  FOR Y E A R  E N D E D  J U N E  30 1916.
Sales, $1 ,936,816; less allow ances and freight on  sales, $55 ,234 . .$1 ,8 81 ,532  
M anufactured  stock  on  hand June 30 1915, at cost, $234,720; 

cost o f  stock  m anufactured, $1,165,189; to ta l, $1 ,399,909 ; 
loss m anufactured stock  on  hand Juno 30 1916, at cost,
$233,870, and dobit bags and shipping expenses, $31,269; tota l 1 ,197,308

G ross p ro fit  for year ending June 30 1916----------------------------------- $684,224
Deduct— A dm inistration expensos, $54,682; selling, $45,840; 

technica l, $8,137; suspension o f  operations, $78,332; and in t-
crest, taxes, rosoarch, & c., $46 ,014--------------------------------------------- 233 ,006

Iteservo for  depreciation  and dep letion ------------------------------------------- 100,000

N ot p ro fit  on  sales_________________________________________________ $351,218
A d d  m iscellaneous earnings_________________________________________  35,173

N et p ro fit  for tho year onding Juno 30 1916------------------------------- $376,391
IN C O M E  A C C O U N T  FOR Y E A R  E N D IN G  J U N E  30.

N et m fg . p ro fits  (seo
a b o v o ) ________________

M iscellano ’s net charges 
P rof, d ividends, 6 % ____

1915-16.

$376,391 
Cr. 9 .106 

196,578

1914-15.

$58,466 
Cr. 117

1913-14.

$332,262
7,673

189,696

1912-13.

$189,109

144,365

B alan ce, surp lus_____
Previous surplus________

$188,919
238,365

$58,583
179,781

$134,893
44,888

$44,744
144

T o t a l ................................
D oprec ’n , & c., r e s e rv e ..

$427,284
195,000

$238,364 $179,781 $44,888

T ota l s u rp lu s ------------- $232,284 $238,364 $179,781 $44,888

B A L A N C E  SH E E T  J U N E 30.
1916. 1915. 1916. 1915.

Assets—  $ S
Lands, bldgs., &c ..2,342,811 2,293,717
Notes & accts. rec’lo 183,737 92,033
Cash................... 210,006 68,079
Inventories____ 352,501 491,311
Advance paym’ts, &e 47,169 ----------
Llccnso, patents, Ac.3,526,917 3,543,475 
Found’g & propogan. ______  230,955

Total .................... 6,663,140 6,719,570

Liabilities—  $ $
Common s t o c k ____2,500,000 2,500,000
Preferred stock____ «3,276,300 3,276,300
Scrip certificates------
Accounts payable . .  76,367
Notes payablo______  150,000
Pref. dlv. July 1____  98,289
Acer. Int., taxes, &c 34,900 
Deprec’u, & c., rcs’vo 295,000 
Surplus ___________  232,284

442 
48,464 

056,000

238,304

Total .................... 0,603,140 6,719,570

* P rof, stock  authorized, $12 ,000 ,000, and issued, $3,276,300 . A ccu m u 
lated div idends on  pref. s tock  to  Juno 30 1916, $196,578.— V . 101, p . 692.

P. Lyall & Sons Construction Co., Ltd., Montreal.
(4th A n n u a l Report— ■Year ending M arch  31 1916.)

Pres. William Lyall, Montreal, May 25, says in substance:
Results.— T h o  results attained should bo  sa tisfactory  to  tho shareholders,’ 

taking into consideration  tho depression w hich  has existed during the past 
year throughout tho D om in ion , and also that on ly  f iv o  m onths produ ction  
was obtained  from  our m unition  departm ent. T h o  ca p a city  or tho first 
unit on ly  being reached during tho last tw o m onths o f  this poriod .

T h o gross earnings am ounted  to  $234,644, from  w hich was dedu cted  
b on d  Interest and pref. stock  d iv iden ds, am ounting to  $160,272, leaving a 
balance o f  $74 ,372 . F rom  this am ount was appropriated  tho sura o f  $42 ,
000 for sinking fund bond redem ption , m aking a total o f  bonds redeem ed 
to date $119,500, leaving a balance carried forw ard to  p ro fit  and loss a c 
count o f  $32 ,372 , and bringing tho surplus up  to dato  $115,203. 1 lant
a ccou n t has been reduced b y  8110,000, and the item  o f  organ ization  ox - 
pease has also been w ritten o f f,  am ounting to  $14,233.

I t  w ill bo noted  that p lant a ccou n t has been Increased b y  a special ex 
penditure for  the purchase o f  m achinery for add itional shell orders to  bo 
com pleted  during tho year 1916, but w hich was n ot in operation  dur ng tho 
term  o f  tho fiscal year. On this oxpondlturo you r com p an y  is fu lly  p ro 
tected  from  any loss. . . .  , .

In add ition  to  tho largo am ount o f  m unition  contracts on  han d , y o u r  
com pan y has been aw arded tho con tract to  reconstru ct tho P arliam ent 
buildings in  O ttaw a.

PR O F IT A N D  LOSS A C C O U N T  A S  A T  M A R C H  31 1916.
1915-16. 1914-15. 

Net, after taxes, & c..$234,044 S209.678
liornl Interest________  69,272 71,984
Pref. dividend (7 % )- -  91,000 91,000

F IN A N C IA L  S T A T E M E N T

Assets—
Real estate, plants.

For s. f . bond redomp
Balance surplus______ $32,372
Total surplus________  115,203

A S  A T  M A R C H  31.

1915-16. 1914-15. 
$42,000 $40,000

$6,693
82,831

Mach. & bldgs___
Furniture & flxt’s . 
Patents, rights, 

good-will, A c ..
Cash on hand____
Deposits on contr. 
Bonds wl ,h trustee 
Bills receivable.-. 
Govt, certificates 

of Indebtedness.

1916. 1915. Liabilities— 1916. 1915.
$ S $ $

Cum. pref. stock. 1,300,000 1,300.000
1,172,8091 1,177,425 Common stock___ 1,750,000 1,750,000

376,194/ 6%  1st M . bonds. 1,130,51/0 1,172,500
5,269 5,209 Open accts. p a y .. 191,227 74,818

Sub-contnvc.bal.,&c. 311 ,S2S 438,117
1,783,510 1,783,510 Bills payablo, A c. 517,030 034,028

1,523 64,333 Acer, bond Interest 11,305 11,725
76,177 232,282 Accrued dividends 15,167 15,107

9,000 9,925
5,220 S. F. bond redemp. 119,500 77,500

Profit and loss___ 115,203 82,831
30,703

1,233,997 1,101,393
510,794 938,508
235.745 170,768

23,820 33,602

5,461,701
4.

5,507,210 T o ta l.................. 5,461,701 5,567,210

Open accts. recelv. 
M at’l on hand, &c. 
Miscellaneous------

T o ta l ..................

The Montreal Cotton Co,
(Report fo r  Fiscal Year ending D ec. 31 1915.) 

President S. II. Ewing says in substanco:
Our com p an y  m anufactures, a lm ost exclusively , co tton  fabrics in sold  

colors requiring aniline dyes and chem icals extensively. T h e  price  o f  
these supplies has been enorm ously in flated  ow ing  to tho w ar, and  tho com 
pan y has not been able to  advance  prices su ffic ien tly  to m eet the increased 
cost and at the sam e tim e to consider tho trade. T h e  gonoral business and 
tho dem and for Its products  has experienced a m arked im p rovem en t, as 
show n in the increase o f  sales over those o f  last year.

T h e  d iv idend on  tho preferred shares, 7 % , has boon declared, and , also a 
d iv idend o f  4 %  on  tho com m on  shares. T h o  usual depreciation , bond  in 
terest, reserves and insurance, including that o f  tho p o licy  o f  $400 ,000  to
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securo div idends in tho event o f  fire , havo been p rov id ed  fo r , and a surplus

^ ^ 0^ t o v I ° b S S ^ n W ^ i n f f i i l « a t  con d ition  and a furth er ex
tension is a lm ost com pleted  for  tho m anufacture o f  absorbent gau ze , w hich  
w ill bo in operation  during tho sum m er.

RESU LTS FOR C A L E N D A R  Y E A R .

C loth  in process.
T o fa l ________________________-  $4,000,484

C lo th  stock ,"beginn ing o f  year----------- 1,202,882

B a la n c o .......... - ........... - ..........................$2,803,002
Deduct—  ___________ .. „ „

Salaries and general expenses, & c-------

F arm  rents, & c .

1915. 1914. 1913.
$3,055,367 $2,291,885 $3,017,704

951,117 1,202,882 1,100,895

$4,006,484 $3,494,767 $4 ,118,599
1,202,882 1,100,896 805,360

$2,803,602 82,393,871 $3,313,239

$1,922,046 $1,678,103 $2,443,905
295,490 267,690 291,649

76,167 79,657 79,508
115,000 115,000

$2,408,703 $2,025,450 $2,930,062
$394,899 $368,421 $383,177

12,887 13,051 12,136

$407,786 $381,472 $395,313
$53,777 $44,166 $47,054
330,000 330,000 330,000

B alan ce, surplus..................................... $24,008
B A L A N C E  SH E E T  D E C . 31.

Assets-
1 0 1 5 . 1 91 4 .

S S
Mill .land .pow er ,&o .4 ,209,721 4 , 180,614 
E m ployees’ cottages 211,39o J H  .3J5
f*n«h - -  1,811 'iU*

inTekn S S ’* ^ -: :: :2 .6 0 4 :S 773 l I K
B ills  r c c .  (d is c o u n t ) .  3 1 ,8 0 6  c i  n7K
M is c e lla n e o u s ..............  1 2 ,0 0 /

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

$7,300

1 91 5 .
S

$18,259

1 9 1 4 .
SLiabilities—

C a p ita l s t o c k ..............3 ,0 0 0 ,0 0 0  3 ,0 0 0 ,0 0 0
8 7 9 ,8 3 2  
3 3 6 ,6 4 1  

5 5 ,0 3 8

B o n d s .............................  8 5 6 ,6 6 4
O p e n  a c c o u n t ________ 3 9 3 ,1 6 8
B ills  p a y a b le _________  ________
A d v a n c e s ...... ....................  7 0 7 ,9 9 9
In d ir e c t  lia b ilit ie s___  3 1 ,8 0 6
S a les g u a r a n te e ______  2 9 7 ,7 6 7
In su r a n c e  r e s e rv e___  3 0 3 ,4 5 8

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

S u r p l u s ...........................2 ,1 9 4 ,1 7 8  2 ,1 7 0 ,1 7 0

T o t a l ...........................7 ,8 7 5 ,0 4 1  7 ,1 2 6 ,7 8 3T o t a l  ........... . . .7 ,8 7 5 ,0 4 1  7 ,1 2 6 ,7 8 3
— V . 102, p . 890.

United Cigar Stores, Ltd., Toronto.
(First A n n u a l Report— Year ending M a y  31 1916.)

Pros. W. B. Reid, Toronto, Juno 26, says in substance:
T h is enm nanv is a  holding com pan y; tho accounts deal on ly  w ith  i 

. subsidiary com panies and tho incom e derived  irom  these
investm ents D uring the period tho com p an y  received an in com e from  Its investm ents, i^urjus 1 „ „  o f  w j,ich div idends on  tho issued
^ e fw r e d ^ to c k  at tlio rate o f  7 %  per annum  w ero p a id , am ounting to  $37 ,- 
?58? A fte r p r o v h lln g fo r  executive and adm inistrative expenses, a balanco

° f T h o ’accoun<ts\Vf Uto operating com pan y for  tho year ending A p ril 30 1916 
show  that the gross sales o f  tho retail stores am ounted  to  $881,968, against 
S K a  3 2 7  last year, being an increase o f  $328,641, equ ivalent to  59%  
T l i o ’ custom ers served by tho operating com pan y num bered 4 ,616,069 
against 3 ,226 ,989 , an increase o f  1 ,389,080, equ ivalent to  4 3 % .

W o aro a t present operating a num ber o f  stores and sub-branches in T o  
ron to , M ontrea l and various other tow ns and cities in O ntario. O ur p ro 
gram  o f  extension for tho im m ediate futuro com prises tho opening o f  ad d i
tion al stores In both  O ntario and Q uebec and various places furth er w est. 
O ur p o licy  in tills respect, how ever, w ill bo governed  b y  our ab ility  to  secure
su itab le  sites on  long leases at m oderate rontals. . , .__

T h o  operations o f  tho T a m b lyn  D ru g Stores, L td .,  in w hich  com p an y  w o  
havo a substantial investm ent, report for  tho year ending D ec. 31 l J i o  
gross sales, $438,642, an increaso o f  $31 ,945 . n u ,n , w B m nita l

D uring tho period  wo havo acquired tho ow nership o f  all H*S^  nnem ting o f  tw o largo cigar m anufacturing concerns, w hich  ^ m p a m ra  aro op w atln g  
four factories for the m anufacture o f  cigars, & c., a ™* . " 6 SSrther ex- 
ing in tho n eighborhood  o f  400 people and aro capab le, w itlm ut rurtner x 
tension , o f  an ou tpu t o f  24 .000.000 cigars per annum . ^ fa c to r ie s
aro loca ted  in Farnham , Q u o ., S t. Cesaire, Q u e .,L o n d  , • > . sj,ow n
sor O nt Since acaulring thoso factories their m onth ly  ou tpu t lias snow n 
arT increaso ranging from  90 to  1 0 0 % . Th rou gh ou r ow nership o f  these 
fa c to r iS  w o aro able to  control tho m anufacture o f  a num ber o f  v ery  va lu a
ble and popu lar brands, som e o f  w hich aro ow ned b y  tho U nited C igar Stores, 
L td .,  and others b y  tho factories.

IN C O M E  A C C O U N T  FOR PE RIO D  E N D IN G  M A Y  31 1916
Interest and d ivs . r e ce iv e d ..$52 ,290  N et in com e ..................................$51 ,274
E x p e n se s_____________________  1,016 Preferred d iv id en d s_________  37,758

N et in com e.......... .................. $51,274 B alan co, surplus___________$13 ,516
B A L A N C E  SH E E T A S  OF M A Y  31 1916 ( Total Each Side $3,362,266)

Preferred s to ck ___________$1 ,285,000

1 9 1 5 . 1 9 1 4 .
Assets—  S S

C a s h ................................... 1 ,0 7 8 ,2 5 4  5 1 2 ,7 7 9
A c c t s .  &  b ills  r c c e i v .  1 ,5 9 3 ,1 7 7  1 ,3 3 5 ,6 9 4  
• P r o p e r ty  &  p l a n t . . 3 , 2 3 2 ,3 0 6  3 ,3 6 7 ,9 2 5
M a te r ia ls ,  & c _______ 2 ,4 2 4 ,1 6 2  2 ,5 7 9 ,7 9 0
In su r a n c e  a n d  ta x e s  

In  a d v a n c e _________  2 ,8 5 9  1 3 ,3 4 4

B A L A N C E  SH E E T  D E C . 31.
1 9 1 5 . 1 9 1 4 .

LiabilUies—  $ S
C a p ita l s to c k  is s u e d .4 ,9 9 2 ,7 0 0  4 ,9 9 2 ,7 0 0
A c c o u n t s  p a y a b le ___  2 5 2 ,1 9 3  2 7 3 ,3 8 0
D iv .  p a y a b le  J a n . 10  2 9 9 ,5 6 2  8 7 ,3 7 2
C o n tr a c ts  In  p r o g re ss  2 1 2 ,5 2 7  1 4 3 ,5 9 1
R e s e r v e s _____________  7 5 0 ,0 0 0  7 5 0 ,0 0 0
P r o f i t  a n d  lo s s ........... 1 ,8 2 3 ,7 7 5  1 ,5 6 2 ,4 9 0

T o t a l ...........................8 ,3 3 0 ,7 5 7  7 ,8 0 9 ,5 3 3 T o t a l ...........................8 ,3 3 0 ,7 5 7  7 ,8 0 9 ,5 3 3
* Consists o f  H am ilton  (including air-brake and electric properties , real 

estato, general o f f ic e  bu ild in g, equ ipm ent, sundries and patents, rights and 
licensos), $3 ,172 ,306 , and W innipeg (including real estate and buddin gs for 
o ffices  and warehouses) $60 ,000 .— V . 102, p . 1348.

Investm ents —  . . .  -  -  —  .$3 ,1 90 ,080  
Sundry debtors, incl. bank

b a la n co ................................
O rganization expense-------  4,812

C om m on  s to ck ____________  2 ,000,000
P aym en t on  subscribed

stock  n o t a llo tted _______  63,500
U ndivided  surplus________  13,516
E st. accrued expenses____  250

D irectors1 W  B . R eid  (P res .), L . W . Fraser (V .-P .) ,  II . Stuart W a tts , 
F  M .  Dewati (Sec.) and P . T ilston  (T rca s .). See preferred stock  o ffering  
in V . 102, p .  257.

Canadian We3tinghoU3e Co., Limited.
(12(/i A n n u a l Report— Year ending D ec. 31 1915.) 

Pros. H. H. Westinghouse wrote in substance:
rite  result o f  operations for 1915 show s p ro fits  am ounting to  $S60,628.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Algoma Central & Hudson Bay Ry.— Report.—

See report o f  Lake Superior C orp . on  a previous p age.— V . 102, p . 238 .

Algoma Eastern Railway.— Report.—
See report o f  Lake Superior C orp . on  a previous p age.— V . 102, p .2 3 8 .

Antofogasta (Chile) & Bolivia Ry. Co., Ltd.— N otes Pur
chased.—J. P. Morgan & Co., Kulin, Loeb & Co., the Na
tional City Bank and the Guaranty Trust Co. have pur
chased, with the intention of selling the same, $3,U(A),UOU 
2-year 6% notes of this railway, a company registered under
the English Companies Act Nov. 27 1888.

T h e  notos aro secured b y  special debenture stock  having a present m arket 
va lu ation  o f  over S3.800 .000 . T h e com pan y has outstanding (a) capita} 
s tock , v iz .: £2 ,000,000 o f  deferred ordinary stock , £2,000,000 preferred 
ordinary stock  and £2,000.000 5 %  cum . preference stock ; (5) debenture 
stock  listed on the Lon don  Stock  Exchange as follow s: 4 %  perpetual dob  
stock . £1 .000,000; 414 %  deb . stock  redeem able £1,000,000; 5 %  d eb . stock  
red. £1 ,500.000, and 5 %  (B oliv ia ) d eb . stock  red . £600,000. T h o  com m on  
stock  ( “ deferred ord inary s to c k " )  has received d iv id en d s  o f  from  5 to  11%  
per annum  from  1904 to  tho present tim e. It  is now  q u oted  in Lon don  
at around 130%  per share.

Bangor & Aroostook RR.— Earns, fo r  June 30 Y ea rs .—  
June  30 Operating N et Other Interest, D ies . Balance,

Year—  Revenue. Earnings. Incom e. Taxes, <&c. (3 % ) Surplus.
1915-16 S3 748 004 $1 ,389,798 $256,067 $1,405,256 $103,458 $137,150
i 9 i t i 5 : : :  3 :7 4 7 :9 7 3  1 :4 0 2 :2 5 4  2 0 3 ,3 0 7  1 ,3 7 9 .0 7 1  1 0 3 ,4 5 s  1 2 3 ,0 3 2  
— V . 102, p . 2253, 1810.

Boston & Maine RR.— Tem porary Receiver A p p oin ted .—  
Judge Putnam in the U. S. Circuit Court at Boston on 
Aug. 29 appointed President Hustis as temporary receiver 
of tho road. The Judge then withdrew from the case, owing 
to tho filing of an affidavit by Attorney Asa P. French, on 
behalf of Francis V. Streeter, a stockholder, charging bias 
on tho part of Judge Putnam.

Sco also Connecticut River RR. and Vermont Valley KK. 
below.—V. 103, p. 757, 604.

Brooklyn Rapid Transit Co.— M aturin g B onds.—
Sco N . Y .  C onsolidated R R .— V . 103, p . 401, 238.
W a g es.— The company announced on Aug. 29 a general 

increaso in the wages of its employees in the transportation 
department, effective Sept. 1, in recognition of the loyalty 
displayed during the recent attempts of outsiders to stir 
up dissatisfaction. The increases affect 9,216 employees, 
from car cleaners to superintendents, and will cost the com
pany about $650,000 a year. An official statement says:

T h o new rates for  m otorm en  range from  26c. to  42 % c - an hour, the m ini
m um  rate app ly ing  to  beginners on  tho surfaco lines and the m axim um  to  
those in service over 10 years on  the elevated  and subw ay lines, the rates 
gradua lly  increasing to  the m axim um  accordin g to  the years o l service. 
E levated and subw ay m otorm en w ill continue to  be chosen  fro m  th ose  
having good  records on  tho surfaco lines. The present tune, a llow ances 
are also contin ued  w hereby on  the surface lines con du ctors and m otorm en  
w orking over  eight hours a d a y  bu t less than ten are paid for  ten hours 
w ork , and on  tlio elevated and subw ay lines m otorm en , con du ctors and  
guards working over oven hours and iess than ten hours receive teu bra. p a y . 

Rates {Cents) per H our fo r  A ll M otorm en, also Conductors^of^Surface Lines

as o f  D ec. 31 1915, a totai unapportioned  surplus, exclusive o f  a ll rosorves, 
o f  $1,823,775 . 11 , , ,

T h o industrial life  o f  Canada during tlio yoar just closod experienced a 
rem arkable recovory  from  tho suspended activ ity  o f  the preceding yoar. 
M a n y  plants w hich had w ith d ifficu lty  k ept together an Irreducible m in i
m um  o f  their operating organization found them slevos early in 1915 strained 
to  their utm ost capacity  under night and day  operation . In a d d ition , 
num erous now industries have been brought into being, the changed co n 
ditions in those respects being tho d irect result o f  largo purchases in C anada 
b v  tho British and A llied G overn m en ts o f  various supplies and m unitions

0t Y our com pan y com peted  successfu lly  for a large share o f  tho now ap 
paratus and equipm ent dem anded by  these conditions, and was likowlso 
fa vora b ly  a ffected  b y  releaso for execution  o f  various largo con tracts  for 
electrical apparatus, progress on  w hich had been halted during 1914 b y  
the declaration  o f  war. A t  the sam o tim e, w o placed  at tho disposal o f  
tho G overn m en t all that portion  o f  its p lant and equipm ent w hich  proved 
suitable for  m anufacture o f  m unitions, tho fabrication  o f  w hich latter in 
considerable quantities and o f  several varieties as d icta ted  b y  tho G ov ern 
m ent w as successfu lly accom plished .

RESU LTS FOR C A L E N D A R  YE A R S .
1915. 1914. 1913. 1912.

N o t earnings......................  J ? 9 ^ 6 2 8  $386,114 $1,002,619 $1,050,124
D iv id e n d s .......................(9 % ) $449,343 (7 )$349,489 (9)$445,027 (9)8399,763
R osorve for Insur. fu n d .........................  — - - - - -  50 ,000 50,000
M iscella n eou s............................... - - - - - - -  o ,626  28,700  ................
W ritten o f f  p ro p .& plant 150,000 .................. 250 ,000 348,606

B alan ce, surplus..........  $261,285 $30,999 ~ $228,892 _ 825 L 755

m W W s r S r  ? /r  a -  a -  g r  j n j r
N ow  r a te !26c 27c 28c 29c 30c 31c 32c 32c 33c 34c

s S 1 11?% *° m * &** a  a  “ v . a * .
Inasm uch as an unusual percentage o f  tho em ployees h avo been  m  service 

for m any years, a largo proportion  o f  tho total w ill receive the m axim um  
rates o f  pay . T h o  graduated scale o f  wages lias been in force  for  m any 
yoars, and tends, the com pany believes, to  attract good  m en and to  en
courage con tin u ity  and e ffic ien cy  o f  service.. . . .  , , . .

T h e com pan y also announced that tho m em bers o f  the B rook lyn  R apid  
Transit em ployees’ b en efit association have r a t if ie d .b y a  very .large ' m aj r-

Cape Girardeau Northern Ry.— D ecision o f M aster . 
■Sco St. L ou is & San Francisco R R . below . V . 101, p . 46.Seo
Chattahooche Valley RR.— Bonds Paid O ff.

W e learn that the $50 ,000 1st m tge. 6 %  bonds o f  this com p an y  due July  
15 1916 w ero paid o f f  at m aturity  and that they haxe been replaced b y  C on 
sol. 5s o f  1900.

Chattanooga Ry. & Light Co .— Strike Settled. - t
Service on  this com p a n y ’s lines was resumed on  A u g.^ .0  a fter a t u o  days 

tin im riuo to  D. strike o f  the conductors find m otorm en . T h e  union will 
b o rcco g n izo d  a ^ d U ie d is ch a rg cd m e n  reinstated W age  s c a l e & c .r e m a l n  
to  bo  settled b y  negotiation  or  i f  necessary b y  arbitration . \ . 102, p . 1625.

Cities Service Co.— Extension o f  T im e.—
Seo T o led o  T ra ction , L ight & Bow er C o . be low .— \ . 103, p . 665, 493.

Civic Investment & Industrial G o .— Listing.
T h o M ontrea l S tock  Exchange on  A u g. 22 listed th u  com p a n y  s s tock . 

A m ou n t a u th ., $75 ,000 ,000;.reported  outstanding as o f  A u g . 19, $58 ,803 .
600; tota l listed as o f  sam e date, $56 ,02o,000 . \ . 103, p . 496.

Colusa & Lake RR.— Sale.— fSKnnnnrcr on ™
T h e trustees under a deed o f  trust securing an issue o f  $50,000 6 %  20-yr. 

cou p on  bon d s w ere to  sell this com pan y  s property  at  auctioni on  A u g . 21.
T h is  com n an v was incorporated in C al. N o v . 1886 w ith  $400,000 auth . 

capital s t o X o f  w hich  $100,500 was paid  in . T h e  road  ran from  C olusa 
to  Sites, C a l., b u t has n ot been operated since Jan. last.

Connecticut River RR .— Tem porary Receiver.—Judge 
Morton in the U. S. District Court at Boston on Aug. 31
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appointed as temporary receiver of this property James H. 
Hustis, who on Aug. 29 was made temporary receiver of the 
Boston & Maine RR., the lessee of the Connecticut RiverRR.

T h o  counsol o f  the C on n ecticu t R iver E R . asked that M r. H ustis bo 
m ade rocoiver o f  tho road , b u t reserved tho right to  m ovo  for tho a pp oin t
m ent o f  another receiver or co-receiver lator i f  any con flic t  shou ld  ariso 
betw een tho interests o f  tho C on n ecticu t R iver and the B oston  & M ain e.

The Boston “News Bureau” on Aug. 29 said:
D esp ite new spaper reports to  tho con trary , no e fforts  aro being m ade, so 

fa r  as w o aro in form ed, to  ronow  tho noarby m aturities represented b v  tho 
floa tin g  d ebt o f  Con n ecticu t R iver R lt .  and its subsidiary. V erm ont V a l.R R  
[The receivership  o f  b oth  roads resulted from  their inability to  m eet m atur
in g  n otes, w ith  the B . & M . in  receiver ’s hands.— E d . “ C h ron icle ."]

T h o  C on n ecticu t R iver R R . has $2,000,000 6 %  notes m aturing A u g. 31. 
It  cla im s that th ey  w ero given for  accom m od ation  o f  tho B oston  & M aine, 
and that the latter is entitlod  to  Issuo stock  or bonds in paym ent o f  th o  debt 
represented b y  those notes. B oston  & M ain e, how ever, is n ot a  p arty  
to  them  as an endorser or  guarantor and does n ot adm it tho cla im  o f  tho 
C on n ecticu t R iver  as to  them .

C on n ecticu t R iver ow ns all tho outstanding $1,000,000 par o f  10%  stock  
o f  Verm ont V a lley  R R .,  w inch also  has a  sizablo am ount o f  notes com ing  
duo at the end o f  this m on th . Its note issuo tota ls  $2,300,000 6s. and 
B oston  & M ain e purports to  be  liab lo as ondorsor on  them . It is alleged 
that tho Verm ont V alley w ill be unable to  p a y  these notes, and that pay
m ent o f  them  w ill be dem anded o f  the B oston  & M ain e. M in ority  stock 
hold in g  interests in the B oston  & M ain o believe its guaranty o f  those notes 
is illegal. See also  V . 103. p . 758. 578.

Interborough Rapid Transit Co.— W age Increase.—  
Tho following advance in wages, with a decrease in time from 
ten to nine hours, was announced on Aug. 31, effective Sopt.3:

C on du ctors: T h e  new  scale calls fo r  $2 80 for  the first year and $3 for  tho 
second  year and thereafter, and a nine-hour d a y , as against $2 60 for  first 
year, $2 80 second  year and ten-hour day . G uards: $2 40 to  $2 70 for 
n ine-hour d a y , against $2 20 to  $2 50 for  ten-hour d a y . M otorm en , $3 50 
a d a y  fo r  tho first year and b y  a sliding scale o f  increase, $4 50 a d a y  after 
th e  tenth  year, w ith  a  nine-hour day .

O vertim e fo r  trainm en is t o  bo paid  p ro  rata  fo r  th e  first hour and tim e 
and  a h a lf fo r  all a fter th e  first hour.

Porters, sw itchm en , starters, tick et agents, gatem en and m echanics 
received  sim ilar increases.— V . 103, p .  493, 320.

International Transit Co.— Report— B onds.—
See tho report o f  the Lake Superior C orporation  on  a previous p a go .—  

V . 102, p . 1811.

T h e  depositin g bondholders aro n otified  b y  advertisem ent on  another 
page that the E m pire  T rust C o .,  120 B road w ay, N . Y .  C ity , w ill, on  
Sept. 1, rece ive  tne aforesaid  interest and w ill thereafter upon presenta
tion  o r  the certificates o f  deposit, a ccom panied  b y  ow nership certificate, in 
accordan ce  w ith  th e  Federal In com e T a x  L aw , p a y  the M a rch  1 interest. 
—  V . lU o, p . 579, o21.

New Orleans Great Northern RR.— E arnings.—
June  30 Gross N et after Other Bond Rentals, Balance,
, r j £ a,rr ~  P ,arJ^lM s,-n Taxes. Jnc. Interest. & c .,d ig s . Sur. or D ef.
1915-10-------$1 ,768 ,916  $725,625 S51.039 -------- -$541,143-------  sur.$235,521
1914-15 1,600,000 512,992 7 ,312 424 ,863 109,505 d e f. 14,064
— V . 102, p . 2167, 341.

New York Consolidated RR.— Bond P aym ent.—
W o aro inform ed that the $650,000 4 %  consols o f  the S n  R e ich  R y . C o . 

w hich m atured Sept. 1 will bo taken up b y  tho B rook lyn  Rapid T ran sit C o . 
a t m aturity , and deposited w ith tho trustee o f  the last-nam ed com pan y 's  
First R efund ing go ld  m ortgage, dated J u ly  1 1902, pursuant to  the pro 
visions o f  the m ortgage.— V . 96. p . 633.

New York New Haven & Hartford RR.— Restitution  
Suit.— Five stockholders, residents of Mass., owning in tho 
aggregate §1,000,000 or more of the capital stock, brought 
suit in the Federal District Court, N. Y ., on Aug. 30 against 
former officers and directors of the company for tho recov
ery of $1,600,000 alleged to havo been lost through mis
management and bad investments.

P la in tiffs : E dw in  A dam s, Julius C . M orso , G eo. C . F isk , Jam es F . R a y  
and M a ry  M . C lark .

D efendants: W illiam  R ockefe ller , Charles M . P ratt, Lew is C ass L ed - 
yard , G eorgo M acu lloch  M iller , Jam es S. E ltou , H onry K . M cIIa rg , E d
w ard D . R obbins, John L . B illa rd , R ob ert W . T a ft , Charles S. M ellon , 
anil J. P iorpont M organ , H orbort L . Sattorloo, W illiam  P . H am ilton and 
Lew is Cass L ed yard  as executor* under tho will o f  J . Piorpont M organ , and 
F lorence A . V. T w om b ly  as executrix under tho w ill o f  H am ilton  M o K . 
T w om b ly  and tho N . Y . N . II . & H artford R R . C o .— V . 103, p . 759. 752.

Now York Railways.— Incom e Bond Interest Declared.—  
This company has declared $19 81 (per $1,000 bond) on the 
Adjustment Income 5 % bonds for tho 6 months ended June 30 
1916, payable Oct. 2. Compare advertisement on another 
pago.— V. 103, p. 579, 494.

Interoceamc Ry. oi Mexico.— Operations Resum ed .—
T h is road , w h ich  has n ot been in regular operation  fo r  som e tim e on  

a ccou n t o f  d isturbed  con d ition s , has resum ed serv ice .— V . 101, p . 130.

Kanawha & Michigan Ry.— Purchase— B onds.—
See K anaw ha & W est V irginia R R . b e low .— V . 102, p . 1621.

Kanawha & West Virginia R R .— Purchased— Bonds As
sumed.— The Kanawha & Michigan Ry. Co., one of tho 
New York Central lines, has purchased all or nearly all of the 
outstanding stock ($1,359,600) and has assumed the $1,000,
000 1st M. 5%  bonds of 1905 due July 1 1955.

T h e  road runs from  Charleston to  B lakely , W . V a .,  up  E lk  R iver , 33 
m iles (w ith branch  4 m iles), and is to  b e  extended in to  tne coal fie lds .—  
V . 85 p . 221 .

Kansas City & Pacific RR.— N ew  Trustee— D ep osits .—
See M issouri K ansas & Texas R y . be low .— V . 103, p . 320.
Martinez & Concord Interurban Ry.— N ew  C om pa n y.—  

T h is com p a n y , incorporated  in C aliforn ia  on  Jan. 24 1916 with $209,000 
authorized com m on  stock , has filed  a m ortgage securing an issue o f  $200,000

1 1916. T h ere  aro no25-year 6 %  cu m . participating bonds dated  Sept 
stocks or b on d s outstanding.

T h e com p an y  proposes to  bu ild  its road  during the fa ll o f  1916, presum a
b ly  betw een M artin ez  and C on cord , C a l., a d istance o f  8 m iles.

Minneapolis & St. Louis RR. Co.— N ew  D irectors.—
N ew  D irectors  — Charles H ayden , C hairm an o f  th e  B oard ; E dw ard  L  

B row n , President; E . V . It. T h a yer , Pres. M erch ants N ationa l Bank 
B oston , John  A . S poor, Pres. C h icago Jun ction  Stock  Y ard s, J . S. B ache 
Frank P . Frazier, F . H . D a v is , o f  the E dw in  H aw ley estate , C olonel Slo
cum  o f  tho Russell Sago estato, H . E . H untin gton , S. B . N ovem b re  anc 
T h om a s G ibson .

O . W . H untin gton  w as re-elected V ice -P rcs., bu t n ot G en 1 M anager.
T h e  fo llow in g  directors resigned. N ew m an E rb , W . J . W ollm an , A . C  

D oa n , W ard PL Pearson , T .  P . Shouts and Frank T ru m bu ll. M r . E rb s 
resign ation , it is s ta ted , is due to  p oor  h ea lth .— V . 103, p . 666, 406.

Minneapolis St. Paul Rochester & Dubuque Elec
tric Traction Co.— Receiver's Certificates.— The Minneapolis 
“Journal” of Aug. 26 said in substance:

Fedoral Judge W ilbur F. B ooth  to -d a y  grantod authority  to  C . P . 
B ratnober, receiver for  tho D an Patch lino, to  Issuo $100,009 rece iver ’s 
certificates to  take care o f  obligations oxisting now  or  sh ortly  oxp ccted  to  
arise. A ttorn eys  a t tho hearing said tho creditors had not com e to  a d e 
cision as to  w hat snould bo  d on e abou t the term inal agreem ent w ith  tho 
E lectric Short line, and action  on that was deferred . M . II . B ou tollo  
represented th o  reccivor, W . A . Lancaster tho M in neapolis T ru st C o 
collateral trustees, and J . O . P . W hoolwrlght tho C ontinental T ru st & 
Savings B ank, C h icago, trustee o f  the genoral m ortgage.

Judgo B ooth  released tho roa d ’s rolling  stock  from  a technical m ortgage, 
so the surplus can  bo sold  after spending $5,000 or $6,000 on  repairs. Since 
canceling tho lease on tho G reat W estorn line to  M a n k a to , the road  has 
m uch unused rolling  stock .

O bligations to  bo m et ou t o f  tho certificates w hich the receiver w ill Issuo 
Include $15 ,000 oxpoctod d e fic it  in tho noxt 60 days , $35 ,000 to  cioso  up 
right o f  w ay cla im s, $24 ,000 to  pay  tho overdue taxes w ith penalties and 
$2,500 in tra ff ic  balances duo other roads. T h o  road neods $ i  ,500 a m onth  
to  keep up its term inal con tract, and a $15,000 installm ent is d u o  on  its 
con tract fo r  terminal land bought o f  T .  B . W alker, but action  on  those 
m atters w as d e ia y od .— V . 103, p . 406.

Missouri Kansas & Texas Ry.— Franklin Trust Co. 
A p p oin ted  Trustee under K .  C . & Pacific RR. M ortgage— Over 
66 2-3% o f  Bonds D eposited .— The Central Trust Co. having 
recently resigned as trustee of the issue of $2,500,000 Kansas 
City & Pacific RR. 1st M. 4%  bonds due Aug. 1 1990, the 
Franklin Trust Co. of N. Y. was on July 28 appointed suc
cessor trustee.

I h o  l o b .  1 1916 cou pon s on  tho K ansas C ity  & P a cific  4s w ere no 
P rom ptly  m et and a com m ittee  com posed  o f  Edw ard C . D ela fie ld , Chairnia
L . M . C nilds, Pres, o f  M on tgom ery  T rust C o .,  N orristow n, P a .; Leo Clark 
C hairm an o f  In tersta te N a t. B ank, K ansas C ity , M o .;  S. S. F urm an, c 
K ou n tze  B ros ., N . Y .  C ity ; T h om as C . T em ple , S ecy , o f  tho Phoenix Ins 
C o . ,  H artford , C on n .; and L . E dm u nd Zacner, Treas. o f  the T ravoler 
In s. C o . ,  H artford , C on n ., was form ed  to  p ro tect  the bondholders. J . C 
T raphagen  acted  as Secrotary (V . 102, p . 1163, 1346).

T h ere  has been deposited  w ith tho com m itteo  considerably ov er  two 
thirds o f  the tota l issue o f  bond s, and on  Ju ly  28 tho com m ittee  a p p o in ts  
the fra n k lin  T ru st C o . ,  successor trustee.

N otice to H olders o f  M .  K .  & T . Ry. o f  Texas 1st M .  5 s .—  
Interest Paym ent.— As the result of tho efforts of tho com
mittee representing these bonds Jules S. Bacho, Chairman, 
an order has just been entered by the court directing the 
receivers to pay the coupons due on these bonds due Mar. 
1,1916.

Northern Ohio Traction & Light Co.— Change in  Con
trol— D eposit o f  Stock— N ew  B onds.— Vice-President E. W. 
Moore on Aug. 25 said:

A  con tract lias been entered in to betw een holders o f  N orthern  O hio 
T raction  & L ight C o . com m on  stock  aggregating a m a jority  for  tho sale 
o f  tiie s tock  w ith tho understanding that all holders o f  com m on  stock  m ay 
participate on  exactly  th o  sam e price and term s. T h o prico is par, and tho 
d iv idon d  paya b le  Sept. 15 w ill g o  to  present holders. T h o  salo Is con tin 
gent u pon  9 5 %  o f  all o f  tho stock  com in g  in.

N otices are being m ailed to -d ay  requesting deposit o f  tho stock  w ltn  tho 
C itizen s’ Savings & T ru st C o . o f  C leveland , as trustee. T h o bank will 
issue participating certificates. T h o  term s are $3 a share, to  be paid  on 
n otice  by  the trustee that 95 %  o f  tho sto ck  is on  doposit; $47 a share, 
paya ble  th irty  days later and the rem aining $50 a share to  bo  paid on  or 
before one year later, a t 6 %  interest, p aya b le  quarterly . T h e trust com 
pan y certificates will have all o f  the stock  so  purchased as security . T h ey  
w ill be  in negotiable form  and usable in p lace  o f  stock . Fosses,sion o f  tho 
property  will n ot be turned ovor to tho buyers until fu ll 50 %  has been paid .

The “Cleveland Plain Dealer” adds to tho foregoing:
T h o $4 ,000,000 40-yoar 5s recently  sold  to  N . W . H alsoy & C o . will bo 

distributed  by  tho N ationa l C ity  B ank  o f  N ew  Y ork . I t  is behoved that 
there w ill bo  little  change in the activo m anagem ent o f  the property . O f 
the 90,000 com m on  shares outstanding the holdings o f  H enry E verett and 
E . W . M o o re  tota l m ore than 3 0 % . T h o  doal m eans the relinqu ishm ent 
b y  H onry E verett o f  tho property  o f  w hich  he and M r . M oore  h ave  boon 
sponsors sinco tho inception  o f  tne present com p a n y , w hicli was form ed in 
1902 as a consolidation  o f  a num ber o f  O h io  properties. I t  has proved  on o 
o f  the m ost brilliant perform ers am ong pu b lic  utility  concerns in the 
cou n try .— V . 103, p . 666.

Omaha Lincoln & Beatrice Interurban RR.— S ecu r .-
T h is com pan y  has applied to  tne N ebraska R R . C om m ission  for  author

ity  to  issuo $2 ,000,000 com m on  and $500,000 prof, stock  and $2,500,000 
bonds. T h is , it is said, w ill cover the com p lete  lino from  O m aha to L in 
co ln , but w ill n ot include the extension to  B eatrice. P res., H arvoy  M usser; 
S u p t., J . H . B ram elt, Supt. o f  L incoln  T ra ction  C o . (See “ E lectric R y . ”  
Section , page 60.)

Pennsylvania Railroad.— Judgm ent.—
See P ennsylvania  Canal C o . under " I n d . ”  below .— V . 103, p .321 , 146.

Pere Marquette RR.— Earnings fo r  Year ending June 
1916.— Following is the statement published last week, 
changed'only by tho insertion of the item “ hire of equipment,” 
so that final results show balanco applicable to int. payments: 

June 30 Years—  1915-16. 1914-15. 1913-14. 1912-13.
G ross e a r n in g s .. .............$21 ,210 ,053 $18 ,028 ,210 $16 ,915 ,198 $18 ,007 ,717
O perating expenses------- 14 ,530,425 13,444,014 18.034,174 14,464,034

N ot earning^___________ $6,679,628
N on-O perating in c o m e ..  156,611

T o t a l ---------------1 ............$6 ,836,239
T a x e s .......... ..........................  $620,275
H ire o f  equ ip m en t______ 749,110
R en ta ls ................................  664,716

B a lan ce  b e fore  d e - ------------------- -
du ctin g  in t e r e s t . . .  $4 ,796,138 

— V . 103, p .  759, 156.

$ 4 ,584,196 d f  $ 1,118,977 
194,538 185,037

$933,940
$643,168

771,573
741,307

$4,778 ,734
$511,715

609 ,074
766,687

$3,543,683
154,845

$3,698,528
$555,242

439,735
733,984

$2 ,891 ,258 d f$ 3 ,08 9 ,9 88  $1,969,567

Pittsburgh Cincinnati Chicago & St. Louis Ry.—
M erger Plan .—President Samuel Rea in circular dated at 
Pittsburgh, Pa., on Sept. 1 191(3, regarding tho meeting of 
the shareholders to be held Oct. 17 to vote on tho proposed 
consolidation of tho allied Pennsylvania RR. properties 
below mentioned as the Pittsburgh Cincinnati Chicago & 
St. Louis RR. Co., says in brief:

U nder tho provisions o f  the consolidation  agreem ent, the outstanding 
indebtedness o f  the constituen t com panies will bo assum ed b y  the now com 
pan y  and the am ount o f  s tock  to  be issued b y  the new or  consolidated com 
p a n y  in exchange for  stock  and bonds now  outstanding o f  tho foregoing 
com panies, is as fo llow s (tabulated b y  tho “ C h ron iclo ).

Terms o f  Exchange o f  Old Stock, & c., for  N au  Slock.
m i l  Receive.

H olders o f  each $100 of—  Outstanding. N ewStk. Total A m t.
P itts . C ine. C h ic. & St. L . prof, s t o c k . .$ 2 9 ,9 9 9 ,7 13x $110 $32,999,684

d o  d o  d o  com . s t o c k . .  37 ,609,236x 100 37,609,236
Vandalia R R . capita l s to ck ------------ ---------- 14.649.466x 85 12,452,046
Pittsburgh W heeling & K y . s to ck ________  1 ,000 ,0007  150 1,500 000
A nderson B eit R y . s to ck ........ .......................  49 ,100 100 4 9  100
C h ic . In d . & E a st. R y . s t o c k _____ ______  1,000,000 (z) (z)100

d o  d o  m ortgage b o n d s . . .  500 ,000  50 250 ,000

T o ta l ................................................... ............. $84 ,807 ,515 $84 ,860 ,166

x Par $100 a share, y  Par $50 a  share, z O no $100 share for  entire
$1 ,000 ,000 .

T h o  tota l par value o f  the stock  and bonds o f  tho existing com panies 
proposed  to  bo surrendered in  exchango fo r  stock  o f  tho now or  consolidated
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company Is §84,807,514 73, and the par value o f tlio stock o f the latter com 
pany to be issued therefor aggregates $84,860,166 08. (All o f one class. Ed.)

The purpose o f the proposed merger and consolidation o f these five sep
arate corporations is to obtain tho benefits that will result from their opera
tion, accounting, financing and general administration as a united corpora
tion. (Compare V. 103, p . 660.)

Pittsburgh Lisbon & Western RR.—Stock Reduction.—
This company on or about July 27 reduced Its capital stock from $5,000,

000 (practically all at last accounts owned by Wheeling & Lako Erie UK.) 
to $150.000.— V. 100, p. 475.

Railroad Labor Situation.— Pro-posed Legislation.—
See editorial columns on a previous page.— V. 103, p . 759, 666.
St. Joseph Ry., Light, Heat & Power Co.— New Mtge.—

Stockholders o f this subsidiary o f tho Cities Service Co. will vote Sept. 28 
on authorizing an issue o f S15.000.000 First and Kef. M tge. 5%  30-year
b°The" new bonds will be used partly to refund $5,000,000 First M . bonds 
now outstanding and $326,000 First M . bonds o f the St. Joseph & Sayannali 
Intraurban HU., and for extensions, betterments and improvements. 
Tho stockholders will also bo asked to approvo the extension o f the now 
mortgage to the properties o f  the St. Joseph & Savannah, as well as on all 
properties o f the St. Joseph B y ., Light, Heat & Power C o — V. 101, p. 2072.

St. Louis & San Francisco RR.—- Sale Confirmed.—  
C ircuit Judge Sanborn  in the Federal D istrict C o u rt a t S t. 
L ouis on A u g . 29  confirm ed the sale of the road to tho R e 
organ . M a n a g ers , o v er tho protest of nine unsecured creditors.

Master in Chancery Fauntleroy at St. Louis on Aug. 29 submitted his 
roport to tho U. S. Circuit Court allowing claim o f  Louis Houck o f Capo 
Girardeau, M o ., and St. Louis Union Trust Co. for $1,037,368 against tho 
old St. Louis & San Francisco U R., on account o f  bonds issued by Capo 
Girardeau Northern Ry. Co. in part payment for four lines which the 
'Frisco bought In 1913. The Special Master finds tho operating agreement 
valid and holds that tho claim should bo paid. 1 ho road extends from 
Aucell to Farmington, M o., 92.8 miles, and Salino Jet. and Chester, M o., 
11.4 miles. See V. 101. p. 46.

St. Louis— San Francisco Railway.—New Securities.— 
T lio  M issouri P . S . C om m ission  on A u g . 2 0  ap proved  tho 
proposed issue o f tho follow ing new  securities under p lan  of 
reorganization (V . 1 02 , p . 8 9 6 , 1 0 6 1 ), v iz .:  (a) Prior Lien  
b on ds, 8 1 1 8 ,3 9 8 ,5 0 0 ; (6) 8 4 0 ,5 4 7 ,8 1 8  6 %  C u m . A d ju stm en t
M .  bonds; (c) $ 3 5 ,1 9 2 ,0 0 0  6 %  n on -cu m . In com e M .  bonds; 
(d) $ 9 ,4 5 2 ,0 2 6  0 %  p ref. stock ; (c) $ 4 8 ,4 8 1 ,0 0 0  com m on stk .

Tho officers o f (ho new company are as follows: Pres., W . O. Nixon, 
St. Louis: 1st V.-Prcs., W . II. Middle, St. Louis; 2d V -Pres, and Gen. M gr., 
E . I). Levy, Springfield: 3d V .-Pres., N . M . R ico .S t  .L ou is, 4th V .-1 res., 
C W Hillard. Now York; Sec. and Treas., 1'. H . Hamilton, St. Louis. 
— V. i03. p. 759.

South Carolina Light, Power & Rys., Spartanburg.
This company has awarded to tho J. G. W hite Engineering C orp., Now 

York a contract for tho consulting engineering in connection with tho de
sign and erection o f a concrete dam 600 ft. long and 45 ft. high on tho Broad 
River near Gaston Shoals, approximately 30 miles from Spartanburg. 
This dam will bo in connection with tho com pany’s hydro-elcctric devel
opment at Gaston Shoals. Tho company does tho entiro streot railway, 
electric lighting and power business in the city of Spartanburg, S. G. Tlio 
power developed by the com pany’s hydro-electric plant at Gaston Shoals 
is transmitted over seventy miles o f line to Spartanburg, Gaffney, Cowpens, 
W oodruff. Pacolet and Blacksburg.— V . 102, p. 1437.

Third Avenue Ry.— Wages.— P resident Frederick  W .  
W h itrid g o  on A u g . 3 0  issued tho follow ing sta tem en t:

Tho request for an increase in v/ages the company will be unable to moot. 
Since Jan. 1 tho wages have been increased by somo $250,000. I had every 
reason to suppose that tlio time o f  m y last conference with the men in July 
that that was suDstantially satisfactory, and I hope to be able to induce the 
men to proceed without now asking for an unreasonable further increaso 
and thus avoid the delay and expenso o f  arbitration. I f the men are not 
willing to meet me upon these lines I am, o f  courso, prepared to undertake 
such an arbitration and to pay our share o f  the expense thereof. [I1 or tho 
July earnings statement see tho “ Earnings Department above.]

[At the meeting on Thursday M r. Whitridgo intimated that if tho em
ployees would cut down their requests the company might bo able to meet 
them half way.]— V. 103, p. 580, 494.

Toledo Railway & Light Co.— Certificates.—
Tho Ohio I*. U. Commission has authorized tho issue o f $330,000 car 

trust certificates. Tho proceeds to bo used for the purchase o f 60 now 
street cars.— V. 103, p . 407.

Toledo Traction, Light & Power Co.—Extension of Time
Henry L. Doherty & Co. announces that tho executive commltteo o f 

Cities Sorvico Co. will recommend to the directors that tho privilege o f 
depositing Toledo Traction Co. stocks for exchange for Cities Service Co. 
securities, which expires Sept. 1, bo extended until Sept. 15 1916.— V. 103, 
p. 494.

Toronto Hamilton & Buffalo Ry.— Bonds.—
This company recently filed for record a mortgago securing its now issue 

o f $10,000,000 consol, mtge. 50 -yoar5 % serial gold bonds dated Aug. 1 
1016 dun Aug. 1 I960, o f which $2,000,000 are outstanding. Interest 
paya’blo F. & A . Donom. $1,000. Guaranty Trust C o., N.. Y ., trustee. 
— V. 102, p. 1626.

Vermont Valley RR.— Temporary Receiver.— A t  M o n t 
pelier, V t . ,  on A u g .3 1 , Jam es I I . H u stis , tem porary receiver  
o f tlio B o sto n  &  M a in o  R R . ,  w as m ade also tem porary re
ceiver o f its leased lino, tho V erm on t V alley  R R . ,  b y  tho 
Federal D is t . C o u rt. C om pare C on n ecticu t R iver R R . ab ove  
and B o ston  &  M a in e  R R . in V . 1 03 , p . 7 5 8 .— V . 1 03 , p . 2 4 0 .

Western Pacific RR. Corp.— New Directors.—
The corporation has been organized with the election o f tho following di

rectors. C . Led yard Blair o f  Blair & C o., F. II . Ecker, Treas. Metropolitan 
Life Insuranco Co., Alvin W. Krech. Bros. Equitable Trust Co.; A . M . Hunt 
55 Liberty St., N . Y .; U. W . M artin, William A. Read & C o.; Starr J. 
Murphy o f tho Rockefeller Foundation; William Salomoh o f William Salo
mon & Co. and R . B. Young o f E. II. Rollins & Sons, and Senator James
D . Phelan. This company controls tho Western Pacific R R ., tho operat
ing company.— V. 103, p. 408. 62.

Wheeling &  Lake Erie RR.— Upset Price.— T lio C ontral 
T ru st C o .,  as trusteo under tho G eneral M ortg a g o  o f 1 905 , 
lias petitioned the Federal C o u rt a t  C levelan d  to reduco tho  
upset prico from  $ 1 8 ,5 0 0 ,0 0 0  to $ 1 8 ,0 0 0 ,0 0 0 .— V . 1 0 3 , p . 
5 8 0 , 2 4 0 .

American & British Mfg. Co., Bridgeport, Conn.—
Pres. John C. Stanley, 49 Wall St., N. Y ., by adv. on 
Aug. 25, says in substance:

Notice is hereby given that on or about Aug. 2 1916 four promissory notes, 
payable on demand to the order o f  the Cram p-lloadley C o., or Joseph H. 
Iloadley, for $25,000 each, and one promissory note payable on demand to 
the order o f  the same persons for $21,610, were signed in tho name o f this 
company and delivered to the Cramp-Hoadley Co. or Joseph H . Iloadley, 
and that there were delivered therewith $100,000 bonds o f the Longacre 
Electric Light & Power Co. and $50,000 bonds o f this com pany, all o f 
which were then in the possession o f the American & British M fg . Co. 
Such delivery o f notes and bonds is claimed by tnis company to have been 
illegal, unauthorized and without consideration, and an action has been 
commenced in the Supreme Court o f  N. Y . State to secure the cancellation 
o f tho said notes and tho re-delivery o f the said bonds and for other pur
poses. By order dated Aug. 25 1916, in the said action, signed by Mr. 
Justice Delahanty, the sale, transfer or removal o f  the said notes and bonds 
has been enjoined until further order o f the Court.— V. 101. p. 1808.

American International Corp.— New Vice-President.—
Frederick Holbrook, President o f  H olbrook, Cabot & Rollins, has been 

elected a Vice-President in charge o f tlio o ffice in Petrograd, Russia. 
— V. 103, p . 580, 240.

American Locomotive Co.— Common Dividend Resumed. 
—A quarterly dividend of lk i%  bas been declared on $25,
000,000 common stock, payable Sept. 28 to holders of record 
Sept. 18. This is the first payment on this stock since Aug. 
1908, when a like amount was paid. The regular quarterly 
1/4% on the pref. stock was also declared payable Oct. 21 
to holders of record Aug. 18.—V. 103, p. 576, 495.

Arkansas Light & Power Co.— Notes Paid Off.—
W o are informed that the $290,000 6%  1st mtge. notes duo Sept. 1 were 

called and paid o ff  on Feb. 28 last.— V . 102, p . 2256.
Brier Hill Steel Co., Youngstown .— Bonds.—
Regarding the report that the company proposes to pay o ff its $2,000,000 

serial bonds o f  1915 at 103 and int., Treasurer John Stambaugh says: “ The 
company will probably call a part or all o f  these bonds Feb. 1 1917. The 
amount will not be determined until Dec. 1, when notice will be issued. 
The $2,000,000 1st M . bonds arc the only bonds on the company s prop
erty. No statement o f  earnings has been given since Jan. 1 last."— 
V. 103, p. 667.

Calumet & Hecla Mining Co.— Dividend Increased.— A 
quarterly dividend of 8%  ($20) has been declared on the 
$2,500,000 capital stock, payable Sept. 22 to holders of rec
ord Sept. 1. In March and June last 60% each was paid.;—
V. 103, p. 495.

Canadian Vickers, Ltd.— Debentures Offered.— The Law 
Debenture Corp., Ltd., London, is offering at par £1,000,000 
6% First Mortgage Registered Debentures in debentures of 
£100 each, unconditionally guaranteed, principal, interest, 
sinking fund and premium by Vickers, Ltd., of London. 
An advertisement says in substance:

A first mortgage to Law Debenture C orp., L td ., as trustee, upon the 
leasehold land and works at Montreal, and a floating charge on other assets

Redeemable at 103 within 25 years by the half-yearly cum. sinking fund 
o f 2%  per annum, to retire bonds, beginning in 1917. The company may 
also redeem the outstanding debentures at 103%, in whole or in part, on 
any Interest date after Feb. 1 1921, upon six months notice. Any deben
tures not previously redeemed will be repayable at 103% on Aug. 1 1941, 
or on tho security becoming enforceable. Principal and interest (F. & A .) 
payable in London in sterling, free o f Canadian taxes.

Authorized share capital is $5,000,000.
Digest of Statement by Secy. John T. Coffin, London, Aug. 14 1916.

Incorporated in Canada and holds 34 acres o f land at Montreal, leased to 
the company by  the Montreal Harbor Commissioners for 50 years at a 
sliding scale rent, with an interest up to $25,000 per annum (inclusive o f  the 
rent) in tho profits o f the company. Over £1.000,000 has been spent upon 
the floating dock, works and equipment, which are fully employed, and 
last year’s profits were more than sufficient to meet the interest and sink
ing fund on the debentures. The company holds a subsidy from tho Do
minion Government, secured by Act o f the Dominion Parliament, o f $102,
456 (equal at par of exchange to £21,052) per annum for 35 years, o f  which 
33 years arc unexpired. The accumulative sinking fund o f 2%  p. a. is 
calculated to redeem the whole issue at 103% within 25 years.

Tho issued share capital o f Vickers, L td ., is as follows: Ordinary shares, 
£5,550,060: 5%  non-cum. prer. stock, £750,000; 5%  non-cum. pref. shares, 
£750.000. The profits o f Vickers. Ltd., (after deducting £227.097 for 
interest and sinking funds on its debenture stocks, o f  which in the year 
1914 only £106,911 was applied in payment or interest and tho balance in 
repayment of principal), and tho dividends paid on its ordinary shares 
during the four years preceding tho outbreak of tlio war were as follows:

Vickers, Ltd.— Profit. Dies.J Profit. Dies.
1911 .................... £641',686 10% 11913........................ £911,996 12H %
1912II....................  872,033 10% 11914........................ .1,019,035 1 2 ^ %

The accounts for 1915 havo not yet been made up, but a dividend for 
that year o f 12 M  % has been paid. On the basis o f the profits for the year 
1914 there was, as stated above, a net balance o f  £1,019,035, which amounts 
to 12K times the interest and sinking fund on tho £1,000,000 debentures 
o f Canadian Vickers, Ltd.

Caney River Gas Co.— Earns, for Years end. June 30

INDUSTRIAL AND MISCELLANEOUS.
Algoma Steel Corporation, Ltd.— Report.—
Seo report o f  Lako Superior Corp. on a previous page.— V. 101, p.924.
Allouez (Copper) Mining Co.— Increased Dividend.—

This company has declared a quarterly dividend o f $2 50 per share on 
tho $2,500,000 outstanding capital stock, payablo Oct. 4 to holders o f record 
Mont. 13. This compares with a payment o f $2 per share in July, $1 50 in 
April and $1 in January o f tills yoar.— V. 102, p. 2168.

June 30 Year—  1915-16. 1914-15. 
Gross (less gas

purchased_____ $880,641 $332,980
N et, after taxes.. 384,183 156,377

June 30 Year—  1915-16. 1914-15.
Bond interest____$25,933 $11,297
Depreciation_____  128,958 61,035
D ividends____(10)100,000 (8)80,000

| Balance, surplus *129,292 4,045
* Before deducting $56,854 profit and loss adjustments.— V. 101, p. 1187.
C a t h o l ic  C h u r c h  B o n d s , M o n t r e a l .— Fabrique Loan, 

St. Pierre Claver.— F . A .  B rew er &  C o .,  C h icago , are offering  
a t par and in t. $ 3 5 0 ,0 0 0  “ L ’ O euvre ot F ab riq u e”  o f th e P arish  
of S t . Pierro C la v er , M o n tr e a l, C a n . (a Q uebec corp oration ), 
5 %  T e n -Y e a r  G o ld  B o n d s approved b y  tho A rch b ish op  o f  
M o n tr e a l. A  circular says in substance:

Dated M ay 1 1916 and due M ay 1 1926, but subject to call at 102 and 
Int. Dcnom . SI ,000 and $500 c*. Bonds and coupons (M . & N .) payable 
in U. 8. gold coin, at Hibernian Banking Association. Chicago, and National 
C ity  Bank, New York. Authorized by special A ct o f  tho Legislature o f 
Quebec and secured by  lands and buildings o f  the “ Fabrique”  and by 
assessments on the immovable property o f  the Catholic freehold inhabitants 
o f  the parish, all pledged under a first mortgage to the Hibernian Banking 
Association, Chicago, and General Trust o f  Canada, Montreal, as trustees.

Financial Statement.
Property o f  inhabitants on which taxes to pay these bonds are the

first tax lien (assessed value based on municipal valuation ro ll) .$4,504,950 
Fabrlquo (church) property, on which bonds are a first mortgage

(cost value as per statement o f  tho parish priest)_____________  360,000
Bonds authorized, this issue, $350,000; security________________$4,864,950

St. Pierre Claver Parish is located in the centre o f  the eastern half o f 
Montreal, the first and wealthiest city in Canada. Catholic population of 
parish is 6.00J, and increasing steadily.

For generations the Catholic Church o f Montreal and Province o f  Quebec 
has borrowed money in Belgium, England and France at very low rates o f  
interest. As a result o f war in Europe the Church has come to the United 
States with its 5%  “ Fabrique loan”  bonds, the “ Fabrique”  being tho church 
organization o f any Roman Catholic community, which, under the laws of 
tho Province o f  Quebec is empowered to borrow on vote o f  a m ajority o f  the 
property holders in the parish on the security o f  the church property and all
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or part o f  the immovables o f  the Roman Catholic members o f  tho commu
nity. In other words, a fabrique obligation is the first tax lien on tho Catho
lic property in the parish raising the loan, about 80%  o f tho property in 
the Province o f Quebec being owned by Roman Catholics. For this loan tho 
immovable property o f  Roman Catholics is assessable on a tax rate based 
on tho municipal roll o f valuation, and tho debt, for tho payment o f  which 
the tax Is levied, ranks as tho underlying lien, taking precedence over 
municipal and school obligations. The lien o f theso "fabrlques”  on property 
in tho city o f  Montreal, for example, must be discharged before tho holder 
o f  a Montreal municipal or school bond can by judicial process collect tho 
interest or principal on tho bond or debenture which ho holds.

Those familiar with affairs o f  the Catholic Church are aware that it has 
never defaulted in any o f its obligations. Theso obligations, too, have 
always been liquidated out o f  tho usual church revenues without having to 
resort to the right o f  assessment under the law. But tho additional security 
is there, and the right to  assess property worth, in many instances, a dollar 
or more for every five conts borrowed, is subrogatod to the lender.

Centennial Mining Co.— Initial Dividend.—
An initial dividend o f $1 per share has been declared on tho stock, pay

able Sept. 21 to holders o f  record Aug. 31.— V. 80, p. 1177.

Central Union Telephone Co.— Purchase.— •
The Onio P. U. Commission has approved the purchaso o f tho properties 

o f  tho Washington, Jefferson, Belmont, Union and Woodsficld telephono 
companies by this company for S I,341,000.— V. 102, p . 610.

Charcoal Iron Co. of America, Detroit.— Earnings.—
6 M o s . to  3 Al o s .  to  6 Al o s .  to  M o n th  o f

V a rio u s  P eriod s—• D ec .  31 '15. M a r .S I  '16. J 'n e  30 T 6. J u ly  1916.
Profit from operation..............S144.991 $220,7391 S529.884 /S108.172
Interest and reserves_________ 53,334 41,723/ \ 11,872

three years old, it is one o f tho largest independent oil refining companies 
in the U. S., with a refinery at West Tulsa, Okla., modern in every detail.

The future o f your company never looked brighter or better to me than it 
does to-day.— V. 103, p. 409, 147.

Denver Union Water Co.— Proposed Purchase.—
Seo “ State and C ity”  Dept, on another pago.— V. 103, p. 410.

Driggs - Seabury Ordnance Co.— Common Div. Passed. 
— T h o quarterly  dividend  of 5 %  on tho $ 9 ,0 0 0 ,0 0 0  com m on  
sto ck , usually  declared a t this tim e, has boon passed. T h e  
regular quarterly  d ividends of 1 % %  on the first p ref. and  
l'A %  on the second pref. stocks were declared payable  
S ep t. 15 to holders o f record S ep t. 1.

P res. A .  E . B oric on A u g . 3 0  issued tho follow ing state
m en t: “ T h e  co m p a n y ’s earnings are m ore than sufficient to  
w arrant and p a y  a dividend  on  tho com m on  stock  S ep t. 1 5 , 
b u t, ow ing to delays w hich could n ot have boon foreseen in  
deliveries during Juno, J u ly  and  tho first half o f A u g u st and  
the consequent h eav y  increase in raw  m aterials on h an d , 
w ork in process, & c ., tho board of directors deem ed th a t the  
best interests o f the stockholders w ill bo m oro adequ ately  
conserved if no dividend on tho com m on  stock  is declared at  
this tim e. D eliveries are now  being m ade a t  an increasing  
and satisfactory  r a te .”

Net profit-------------------------- $91,657 $179,015 $529,884 $96,300
Tho balance sheet as o f  July 31 1916 shows $5,217,250 6%  cumulative 

preferred stock and $2,839,350 common stock (par $10), and bank loans. 
$480,000— V. 103, p . 496.

Chevrolet Motor Co., New York.— Car at $490.—Pres. 
Durant, in Bulletin No. 4, dated Aug. 28, says in brief:

When tho company first offered its model “ Four-Ninety”  touring car 
to automobile dealers and to tho public in Jan. 1915, with electric lights 
and starter, at tho then sensational price o f $550, tho management stated 
frankly that whenever its manufacturing facilities and production justified 
it, the price should bo $490. The company has since then completed ono 
o f the best motor plants in this country; has built and equipped an up-to- 
the-minute axlo plant; has acquired a complete transmission plant, and 
has in operation soven large assembling plants. Accordingly, our 1917 con
tracts now going out, present tho model “ Four-Ninoty”  to tho public at 
$490, fully equipped, with a standard, two-unit electric lighting and 
starting system built into tho car, making it tho lowest priced, electrically 
lighted and started automobile in tho market to-day. Compare V. 103, p. 
581.

City Light & Water Co., Amarillo, Texas.—Notes.—  
Brooko, Stokes & Co., Phila., are placing at par and int. 
$250,000 1-Year 6% Secured Gold Notes, dated Sept. 1 
1910 and due Sept. 1 1917, but callable at 100}4 and int. 
on 30 days’ notice. A circular shows:

Authorized and outstanding, $250,000. Donoin. $500 and $1,000. 
Interest AI. & S. 1. Trustee, Guaranty Trust Co. o f N. V. Secured by 
deposit o f $400,000 1st M . bonds, tho entire outstanding issue, under the 
$2,000,000 mortgage. Tho company agrees that no moro bonds shall bo 
issued until tho notes are paid. Proceeds o f notos will retire a like amount 
o f  notes duo Sopt. 1 1916 and provide for improvements, extensions, &c.

Tho company does tho ontiro electric and water business without compe
tition and under long-term franchises, in Amarillo, Tex., a substantial and 
growing city, population 13,585 (local census), against 9,957 in 1910 and 
1,442 in 1900.

Properties: (a) Modern firoproof power plant, brick and stone, steam 
turbine equipment, 1,325 k. w. generating capacity. (5) A water supply 
pumping equipment and reservoir having a 1,000,000-gallon capacity and 
a standpipo giving a static head o f SO feet, (c) Electric transmission linos 
with 124 miles o f wire distribution, (d) 36 miles o f water mains covering 
tho city. Appraised replacement valuo, excluding franchises, and other 
intangibles, over $560,000. Tho ontiro capital stock is owned by tho Cities 
Service Co. o f N . Y ., which owns and operates over 70 public utility com
panies, serving over 2,000,000 people. (See p. 83 o f  “ El. R y .”  Section.)

D a rn in g s, J u ly  31 Y ea rs—  1915-16. 1914-15. 1913-14. 1912-13.
Gross earnings__________  $145,288 $128,872 $120,881 $109,514
Not earnings....... .............................  67,257 54,604 9,827 24,688

Ono year's interest on tho $250,000 notos calls for $15,000.— V. 101, p. 
1191.

Colorado Springs Lt., Ht. & Pow.Co.— Gas Rate Increase.
Tho company has been granted permission by Colorado l’ . U. Comm, to 

increase its gas rate from $1 not to $1 10 for first 5,000 feet of monthly 
consumption. Company had sought to raise tho rate to $1 25 a thousand. 
Tho company was able to show that it was not earning a fair return on 
investment in gas property.— V. 102, p. 1542.

Consolidated Gas Electric Light & Power Co. of 
Baltimore.— New Stock.— Tho company is proposing, pro
vided the Maryland P. S. Commission approves, to offer 
to its shareholders, both common and preferred, tho right 
to subscribe at par on or before Dec. 1 1916 for $3,697,912 
additional common stock to the extent of ono new share for 
every five shares held by them respectively.

Subscriptions will bo payable at the com pany’s offico in Baltimore, or 
to its agent, tho New York Trust C o., 26 Broad St., N . Y . City, as follows: 
$20 per sharo on Jan. 15 1917, $15 per share onM ar. 15 1917, $15 on M ay 15 
1917, $15 on July 16 1917, and $20 per sharo, less $2 65 int., on Oct. 1 1917.

Tho shareholders o f the company in Great Britain who are at present 
precluded under tho Acts o f  the British Government from investment in 
foreign securities, will bo permitted to exercise their rights in 1917 in caso 
tho existing embargo is raised. Deferred warrants to subscribe will be 
issued on tho basis o f ono to five, with tho option to purchaso tho stock 
on Oct. 1 1917, at 105 a share. Compare annual report for 1915-16 in 
V. 103, p. 753, 763.

Continental Coal Co. (of W . Va.).— Sale of Stock.—
See Sunday Creek Coal Co. below.— V. 102, p. 2169.
Cosden & Co., Baltimore.— Earnings.— Pres. J . S. 

Cosden, in circular dated at Tulsa, Olda., Aug. 25 1916, 
reports to tho shareholders:

Enclosed herewith you will find dividend check for 7%  on your common 
stock, which represents tho regular 2%  dividend and a 5% extra dividend.

During tho quarter which ended Juno 30 1916, tho net profits amounted 
to about $900,000; for the first six months o f tho year the net profits 
amounted to about $2,000,000. Due to the fact that the lubricating plant 
was not in operation, tho earnings for the second quarter o f  the year were 
less than expected.

The lubricating plant should have been in full operation by Alay, but 
owing to delays in the delivery o f  machinery and steel, completion was 
impossible before tho 15th o f tho month. It is now running and should add 
at least $100,000 per month to our not earnings. From now on our profits 
should greatly increaso by reason o f  the low price o f  crude oil, additional 
still capacity and tho lubricating plant. W e are confident that the net 
earnings for the six months ending Dec. 31 1916 will be greater than for 
the six months that ended June 30th.

All o f  the pref. stock and bonds having been converted into common 
stock, our present capitalization consists now wholly o f  common stock, the 
amount outstanding being $5,752,865.

In addition to our lubricating plant wo have added 14 miles to our Cush
ing pipe line, purchased about 600 additional tank cars, erected many largo 
storage tanks for crude and refined products, built a new acid plant, bought 
a large interest in tho Union Petroleum C o ., an oil export company, erected 
and are still erecting many now stills, and otherwise added to and improved 
our refinery in such a manner that to-day, although our company is not

C O M B I N E D  P R O F IT  S T A T E M E N T  FO R  6 M O S . E N D . J U N E  30 1916. 
( In c lu d in g  the D rig g s -S ea b u ry  O rd nance C o . and Savage A r m s  C o .)

S ales....... ..............................$3,668,389
Cost o f sales_____________  1,760,500
Manufacturing profit____$ l ,907,889
Other income____________  64,646

Gross profit..................... --$1,972,535
Admin., &c., exp. & dopr_ 488,237 
Bond interest........... ..........  45,000

Not profit......................... $1,439,298
Gross profit___________ $1,972,535

C O M B I N E D  B A L A N C E  S H E E T  A S  O F  J U N E  30 1916.
A s s e ts  (Total, $16,691,941)—

Plant & equip., incl. cost of investment in Savago Arms C o____$10,597,483
Patents, patent rights, liconsos and goodwill__________________  1,370,338
Investm ents____________________________________________________ 268,351
Inventories at cost, $2,553,564; notes receivable, $3,892; ac

counts receivable, $464,509; cash, $1,376,722---------------------  4,398,688
Unexpirod insurance, propaid interest, bond premiums, &e____ 57,081

L ia b ilities  (Total, $16,691,941)—
1st pref. stock, $500,000; 2d prof, stock,$590,000; common

stock, $9,000,000........................................................................ ........ $ 10,000,000
First mortgago 6% bonds--------------------  1,500,000
Advanced payments, account contracts_______________________  2,369,964
Notes payable, $300,000; royalties and commissions payable,

$172,460; accounts payablo, $194,586_______________________  667,046
R eserves_______________________________________________________  297,262
Surp lus......... .............................   1.857.670
— V. 103, p. 64.

(E. I.) du Pont de Nemours & Co.— Extra Dividends.—  
1 9 M %  in Anglo-French Bonds.— Oil A u g . 3 0  tho follow ing  
dividends were ann ounced:

(a) A  dividend o f 1934%, payable in Anglo-French bonds, valued in the 
declaration at 97H ; (b) an extra cash dividend o f 4% ; and (c) the regular 
quarterly dividend o f 1 )4% , making a total o f  25% , all payable Sept. 15 
to stockholders o f record Aug. 31. In addition, a dividend o f 1 )4%  was 
declared on tho 6% dobonturo stock, payablo Oct. 25 to holdors o f record 
Oct. 10, and a dividend o f 1)4%  on the old conqiany's common stock, 
payablo N ov. 1.— V. 102, p . 2170.

Eastern Steamship Corporation, Boston.— Reorgani
zation Plan.— T h o  com m itteo  of holders of E astern  S S . C orp . 
b on ds, representing under deposit agreem ent o f A p ril 17 
1915 over 9 6 %  o f tho outstandin g issue ( $ 5 ,7 0 0 ,0 0 0 ) , has 
prepared a plan o f reorganization d ated  A u g . 2 8  to w hich the  
shareholders aro invited  to becom o parties. T h e  plan having  
been assented to b y  tho ow ners o f over 7 0 %  of the deposited  
b o n d s, w ill, it is sta te d , bo p u t into effect as rapidly as the  
necessary court procedure w ill p erm it.

Stockholders wishing to participate should surrender their certificates 
o f  stock, properly endorsed in blank, and bearing tho necessary revenue 
stamps, to tho Old Colony Trust C o., as depositary, on or before Sept. 16 
1916, accompanying each preferred share so surrendered with the payment 
o f  $25, and each common sharo with a payment o f  $5. Thoso so doing 
will bo entitled to receivo when issued tho proper number o f shares, preferred 
or common, o f  tho now company, in accordance with tho following plan.

P lan  o f  R eorga n iza tion  D ated A ug. 28.
O utstand ing  U n d er ly in g  M o rtg a g es  (N o t  In c lu d in g  Bonds in  S in k in g  F u n d ).

[It is not proposed to disturb theso.]
1. M tge. of tho Eastern Steamship Co. dated M ay 1 1902, bonds $2,202,000
2. M tge. o f  Portland Steamship Co. dated Jan. 1 1896, on steam

er “ Bay Stato,”  bonds_______________________________________  42,100
(Eastern Steamship C o., to securo tho payment o f principal 

and interest on theso bonds, pledged with tho trustee $56,000 
Eastern Steamship Co. bonds, which aro included in tho 
amount o f  Eastern Steamsnip Co. bonds outstanding above.)

3. M tge. o f  Maine Steamship C o., on SS. “ Northland,”  bonds 114,500
4. M tge. o f  Portland Consolidated Steamship C o., dated July 1

1901, covering steamship "N orth  Star,”  bonds------------------------  212,000
5. M tge. o f Metropolitan Steamship Co. dated M ar. 1 1905, cov

ering Union W harf in Boston--------------------------------------------------  500,000
From earnings niado by tho receiver in tho operation o f  tho properties

the $129,075 receiver’s certificates have since been paid, atul tnero has also 
been paid from receiver's earnings something over $400,000 o f  current in
debtedness o f  the corporation duo and payablo at the time o f tho appoint
ment o f tho receiver on N ov. 7 1914, entitled to priority o f payment out o f 
income. _ Tho receiver has also kept up tho payment of taxes and tho pay
ment o f  interest under tho various underlying mortgages, Including tho mort
gago held by Mass. Hospital Eifo Insurance Co. on Union Wharf, Boston.

It has not, o f  courso, been possible to cure any o f tho defaults under tho 
Eastern Steamship Corporation mortgago, nor to make any payment on 
account o f note indebtedness or claims o f  general creditors o f  tho Eastern 
Steamship Corporation with tho exception o f priority claims.

P resen t D e fa u lted  In d eb ted n ess .
Eastern SS. C o m p a n y  mtge., three sinking fund installments,

duo Jan. 1914, 1915and 1916, $172,000 each.................................  $516,000
Massachusetts Hospital Rife Insurance Co. mtgo. on Union

Wharf, overdue as to principal only-----------------------------------------  500,000
Portland Consolidated SS. Co. m tgo., two sinking fund install

ments, July 1 1915 and 1916------------------------------------------------------ 13,000
Alaino SS. Co. m tgo., sinking fund requirements duo April 1 1916 4,500
Eastern SS. Corp. m tgo., interest coupons due Dec. 1 1914,

June 1 1915, Dec. 1 1915 and June 1 1916-------- ---------- ------------  586,000
Two installments to sinking fund, duo Jan. 1 1915 and 1916—  200,000

Principal which tho trustee has been asked to declare due [amount
supplied excluding $160,000 pledged as collateral.— E d.]------  5,700,000

Overdue and unpaid note indebtedness o f  Eastern SS. Corp. o f  
$780,000, contracted in connection with building over certain 
o f the company s steamships, furnishing working capital and 
making payments required from time to time under the Eastern 
SS. Corp. mtgo. and tho above-mentioned underlying m tges-- 780,000 
$490,000 o f this note indebtedness is secured by and constitutes a first 

lien upon (a) tho total capital stock o f the Boston & Yarmouth SS. C o,. 
L td ., wtiich stock, subject to tho lien aforesaid, is owned by tho Eastern 
SS. Corp. and (b) Eastern SS. Corp. bonds o f $160,000. Tho balanco of 
tho note indebtedness is unsecured. 4

There also remains unpaid a small amount o f  general unsecured indebt
edness, not included in tho claims abovo mentioned.
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Arel Earnings Aflcr Paying All Operating Expenses, Taxes, Rentals and In
terest Requirements under Underlying Mlges., but not Sinking Funds. 
Cdlpiidav Years—  1912. 1913. 1914. 1915.

Net earnings as a b ov e ..............  $291,096 $160,218 $827 $309,800
The operating expenses for 1912 included a much smaller appropriation 

for depreciation than for tlio other three years reported. In each o f the 
vears 1913 1914 and 1915 the operating expenses include a charge for de
preciation deemed by the management to bo entirely adequate. The ex
ceptionally low return for 1914 was duo to causes not likely to occur again.

Plan o f  Reorganization—New Company After Foreclosure.
A new corporation to be organized under tlio name o f “ Eastern Steam

ship I ines In c .,’ ’ will acquire all or substantially all o f  the property owned 
bv the Eastern ’Steamship Corporation, subject to tlio fivo aforesaid prior 
underlying mortgages, and in consideration o f the same will issue:
1 Non-cumulative 30-year Income Mortgago Bonds. T o bo secured on

all the property and securities vested in the new company pursuant to 
the plan except the stock o f tho Boston & Yarmouth SS. C o., Ltd. 
T o be strengthened by sinking fund provisions, and to bear interest for 
each fiscal year up to 5% per annum, payable out o f  the available net 
income as defined in the mortgago, prior to  tho payment therefrom o f 
tho principal o f tho new five-year 5%  notes, and beforo any dividend is 
paid on tho preferred or common stock for such fiscal year. Total 
authorized_____________________________________________________$5,700,000

2 Five-year 5%  debenture notes, secured by plcdgo o f tho total capital
stock o f tho Boston & Yarmoutn S3. C o., L td ................ ............. S750.000

3 Preferred stock, in $100 shares, entitled to non-cumulativo dividends at 
'rate o f  6%  p. a ., and after tho common stock shall have received 6%  for
any year, any additional funds available and declared as dividends 
shall bo declared payablo to  all outstanding stock, without distinction 
between preferred and common. In case o f  liquidation or dissolution, 
tho preferred stock shall be entitled to be paid at par before any payment 
or distribution shall bo made upon the common stock, and anything re
maining for distribution after both preferred and com m on stock shall 
liavo been paid at par shall be distributed among all tho outstanding 
shares without distinction between preferred and common. Each share
o f pref. and com . stock shall have the samo voting power--------- $3,750,000

4. Eastern Steamsnip Lines, Inc., common stock, in $25 shares-- 1,687,500 
Terms of Exchange for Disturbed Securities o f  Eastern SS. Corporation.

W ill Receive
Holders o f  Am ount I f  N ew  N ew  N ew

Fruiint!__ Outstanding. Paying. Incom es. Pref. Stock. Com. Slock
First *  Ref. M. 5s........ $5,700,000x Nil /S5,700,000 .....................................
v Preferred stock..........  3,000,000 f $750,000x1 ---------J 53,750,000 \ _________
y l 25% / \ 125% J
z  Common stock______  1,087,500 / 337,500 \ --------- ------------ /$1,687,500

\ 20% J l 100%

x Supplied by Ed. y Par $100. z 525.
N o securities will be issued in respect o f the $160,000 o f First & Kef. M tg. 

bonds of the Eastern S3. Corp. now pledged as collateral as licreinabovo 
stated, if they are acquired by tho committee, but if so acquired such bonds 
may bo used for such purposes o f  tho reorganization as the committee may 
determine and shall, together with tho other bonds and securities deposited 
under the bondholders’ agreement or tho plan, bo kept alive so long as is 
deemed necessary for the purposes o f tho reorganization or tho protection 
o f the new company or its security holders. . _ ,

Tho $710,000 five-year 5%  debenture notes to bo exchanged at their par 
value for an equivalent principal amount o f  tho notes o f the present com 
pany hereinabove referred to; tho balance o f such notas, aggregating $40,000, 
to bo paid in cash from the funds to be provided under tho plan.

Casn Rejuirtmenls.— From the cash contribution by the holders o f pre
ferred and common shares, which has been guaranteed as and to tho extent 
hereinafter stated, it is estimated that no less than $850,000 in cash will bo 
received. Tills fund, together with any additional cash paid to or received 
by tho committee In respect o f the deposited bonds or otherwise, will bo 
used to carry through tho foreclosure and other court proceedings and ac
quire tho property embraced In the reorganization as carried out, and to 
remedy tho defaults in respect to tho sinking funds under tho Eastern S3. 
C o., Maine S3. C o. and Portland Consolidated S3. Co. mortgages, and to 
acquire or pay tho note and other floating or general indebtedness not other
wise provided for in tho plan, and to discharge any obligations or oxponses 
o f  receivership or reorganization, including any committee expenses and 
compensation; any balance remaining to go Into the treasury o f tho Eastern 
Steamship Linos, Inc.

Payment on account o f the now pref. and common stock to the amount 
o f $850,000, to wit: $750,000 on account o f tho preferred shares and $100,000 
on account o f 20,000 common shares, has been guaranteed by Hayden, 
Stone & Co., who will bo entitled to receivo tho now stock not taken 
by the old stockholders and also a commission o f  2% o f tho $850,000 sub
scription guaranteed on account o f  the stock.

Each depositor will be held to have assented to tho plan unless ho shall 
within 20 days after Aug. 31 1916, the date o f  mailing a copy o f said plan 
havo filed with the depositary written notico o f his dissent therefrom. Any 
depositor may, within ten days from Aug. 31 1916, withdraw his bonds, but 
only upon paying his pro rata sliaro o f any advances or loans made by or 
through tho committee, and expenses incurred by tho committee.

Trcas. o f Union & Now Ilavon Trust C o., as committee under bondholders' 
agreement or April 17 191.) for Eastern Steamship Corporation bonds.—  
V. 101, p. 848.

Enger Motor Car Co.— Stock Offered.— 'Tho Block & Platt 
Co. are offering tho unsold portion of an issue of convertible 
7% ,cumulative pref. stock on a basis of ono sliaro prof., par 
$100, and two shares common, par $10 each, for $105.
Digest o f  Statem ent by Pres. Frank J. Enger. C in cin n a ti, A ug. 22.

O rg a n iza tion .— incorporated in Ohio (on or about Aug. 9 1916) to manu
facture automobiles and trucks. Has purchased all o f tho assets and busi
ness o f Frank J. Enger and tho Enger M otor Co. in Cincinnati, O., rated 
over $1,000,000 and high credit in Dun’s and llradstreet’s; a continuation 
o f tho business o f  tho Enger Carrlago C o., managed for 30 years, with largo 
profit. Carriago business discontinued 3 years ago for profitable automo- 
bilo field. I will coutinuo in active chargo as President and General 
Manager under five years’ contract.

C a p ita liza tion  (No bonds, notes or floating debt)— A u th o r iz ed . I ssu ed
Conv. 7%  cum. pref. stock, par $ 1 0 0 --.................... $1,000,000 $1,000,000
Common stock, par S10 ($1,000,000 is reserved for

conversion o f preferred)................................... ............. 3,000,000 2.000.000
Ample working capital. N et tangible assets, real and personal property 

will bo about $1,200,000, with allowance for valuablo good-will, trade 
rights, patents, Sec. Based on present business and production scheduled 

nn9.°XnSarST'iI.leit i ear.nlnKS for tho year ending Aug. 1 1917 should bo $1,000,000. Dividends on pref. stock, $70,000.
I referred  Stock R ights.-— (a) Cumulative dividends o f 7%  p. a ., payablo 

Q .-J. in preference to all other stock. Priority in assets over tho common 
stock to extent o f  120% o f par valuo and dividends, (b) After year’s 7% 
on tho pref., 20,o of the remaining not profits beforo anything is paid on 
tho common must go to reserve fund to securo tho pref. dividends until full 
years dividend is in lla»d . (c) Convertiblo into common stock, ten $10 
shares o f common for ono $100 sharo o f  pref., at option o f holder prior to 
July 1 1918. (4) J f„ " ot converted is redeemable at 120% and dividends,
at option o f company, on three months’ notico at any dividend-paying 
period which is tnreo years subsequent to tho last issuo o f pref. stock. 
After 1918 10% o f annual net profits must go to redemption fund for tho 
pref. stock, (o) No bonded debt, mortgago security or stock ranking prior 
to or equal with tho pref. s issuable without consent of 75% o f tho pref. 
anil common stock, except it bo for nowly acquired property or equipment, 
and then only on such equipment or property , (f) Non-voting unless divi-
u n t\ tX M cm b Ca ^  p a iT ^ f u f i r  n Kas fuU votIng power wlth commou 

O fficers  a n d  D ir e c to r s .--F rank  J . Enger, l*res. and Gen. M gr.; Daniel M e  
iJ1 ’ St ^ ^ ’ w °  )>ir<tV Hamilton bounty  Bank; Edward L. Jones, 2d V .-I’ .; Georgo W . Platt, Sec.-Treas., also Sec. Block & Platt C o • 

Walter It. Draper, V .-P . Cincinnati Traction C o.; Rudolph H .W urlitzer’ 
V .-P . Itudolph Wurlitzcr C o.; It. B . Goodrich. Prra kaglo M fg  C’o : 
Fred E . Wesselmann, Pres. First N at. Bank, Cheviot- A A. Taylor V - p ’ 
Stearns & Foster C o.; Leo It. Marks, Pres. L. It. Marks C o.; w illiam  b ' 
H ay, Pres. H ay Lumber C o.; Edwards Ititchio. Pres. Guar. Doposit Bank’

T h e P la n t.— Located on main lino o f  C . H . & D . R y .i n Cincinnati, O ., 
and contains over 100,000 sq. f t ., equipped with automatic sprinkler sys
tem, with room for expansion on real estate now owned.

C a r.— At present wo manufacture only ono stylo o f  car, tho Enger 12-6, 
thereby permitting o f great economy in production. It is a high-grade, 
liigh-efficiency car, selling at the lowest price ($1,295) o f  any 12-cylinder 
car on tho market. Has been unable to meet tho demand and has sold 
every car at a large net profit.

Application has been made for authority to list the common and pref. 
stock on the Cincinnati Stock Exchange and the common stock on the N . Y . 
curb market. Tho Union Savings Bank & Trust C o ., C incinnati, is 
transfer agent and registrar.

Escondido (Cal.) Utilities Co.— Sold.—
This company’s gas and electric-light and power property was recently 

sold at auction for $10,000 to A . W . W ohlford o f Escondido, who held 49 
o f the 50 bonds outstanding.

Firestone Tire & Rubber Co., Akron, Ohio.— Stock.—
The stockholders will vote Sept. 30 on increasing the limit o f capital stock 

from $4 000,000 to $50,000,000, o f which $40,000,000 will be common and 
$10 000,000 6%  cum. pref. Tho present $1,000,000 pref. will bo redeemed, 
presumably at 110. Press reports say that a largo dividend in stock is 
thought likely.— V. 101, p. 844.

Food Products Merger in California.— Control.— F . P .  
A n d erson , S an  F r a n ., in an  a d v t . d ated  A u g . 2 5 , sa y s :

Certain local interests have requested mo to secure options on the busi
ness o f  the California Fruit Canners' Association, Central California Can
neries, Griffin & Skeily C o., tho J. K . Armsby C o., and options on 51%  o f 
the stock o f the Alaska Packers’ Association. This I have now accom 
plished, having secured options on the four companies mentioned and 
considerable in excess o f  the necessary amount o f  Alaska Packers Associa
tion stock, and am leaving this afternoon for New York accompanied by 
M r. Frank Madison, M r. J. Cheever Cow-den and M r. George N. Armsby, 
to carry out tho financial plan I havo arranged so that any further stock 
holders o f  tho Alaska Packers’ Association who care to join this plan may 
do so by signing options at the Bank o f California, or at the office o f  Bond 
&  Goodwin, before Aug. 31 1916. [It is understood local Interests referred to 
Is tho Armsby Co. o f  N . Y . ]— See also V. 103, p. 760.

Ford Motor Co., Detroit.
the report as show ing:

S ta tistics  f o r  the Y e a r  en d in g  Ju ly  31 1916.

Report.— Press advices q uote

N o. o f  cars made___J___  508,000
Cars sold________________  472,350
Profit............................ $59,994,118
Casa on hand___________ $52,550,771
— V. 103, p. 496.

Materials on hand______ $31,895,431
Employees at homo plant 34,489

do (all plants)______  49,870
do getting $5 a day or more 36,626

General Motors Co.— Readjustment of Capital.— -T h e  
board  of directors m e t A u g . 31  to  consider possible rea d ju st
m en t of capitalization . T h e  m eetin g w as adjourned  until 
S ep t. 7  w ithout definite actio n . T h e  follow ing sta tem en t, as  
revised b y  the “ C h ro n ic le ,”  is believed to be su b st. correct:

Although details have not yet been completed, the plan which is now- un
der consideration, it is stated, calls for the formation o f a new corporation 
with a capitalization o f $100,000,000.

Present common stockholders will be given the privilege o f  exchanging 
their holdings for common stock o f the new company on the basis o f  fivo 
shares o f  new common for ono o f old. It is expected that the new stock 
will have no par value.

Tho plan is also understood to provide for a readjustment o f  tho pref. 
stock through the issuance o f  a new pref. to be offered for tho old on tho 
basis o f  possibly 4 shares o f  new for 3 o f  old stock, wnicn would increase the 
present preferred stock somewhat. The new preferred will probably be a 
6%  stock, callaQle at 110 after 1918.

The new company, on the basis o f  the plan outlined above would have 
total outstanding common stock o f between $75,000,000 and $80,000,000 
and pref. stock o f between $15,000,000 and $20,000,000, making a total o f 
$100,000,000. The present outstanding common stock is $16,506,783 and 
tho pref. $14,985,200, not including $1,311,300 pref. and $138,500 common 
held in the treasury o f suosidiary companies and $1,741,900 pref. and 
$3,233,747 common in tho General M otors treasury.

On tho basis o f tho present volumo o f  business being handled by the 
General M otors Co. it is regarded by careful students o f  the situation that 
a $100,000,000 capitalization would not be out o f  proportion. In the fiscal 
year ended July 31 last, according to preliminary estimates, the company 
earned over 160% on its outstanding common stock, or over $80 a share. 
On tne basis o f a common stock capitalization o f 875,000,000 the company, 
without any further increase in revenues, would show in the neighborhood o f 
40%  earned on the stock.— V . 103, p . 496.

Hartman Corporation.— Stock Listed.—
The Chicago Stock Exchange has listed $12,000,000 capital stock.—  

V . 103, p. 668. 496.
Hawaiian Sugar Co.— Extra Dividend.—

This company has doclared an oxtra dividend o f $ 1 20 per share on tho 
outstanding capital stock (par $20) in addition to the regular monthly 
distribution o f 30 cents, both payablo Sept. 15 to holders o f  record Sept. 8. 
An extra dividend o f $1 50 was also paid in Juno and 50 cents oxtra in April. 
— V. 102, p . 2258.

Holland Land Co., California.— Bonds.— T h e  W illia m  
R . S ta a ts  C o .,  L os A n geles, is offering for sale $ 4 0 0 ,0 0 0  
1st M .  6 %  gold bonds o f 1 9 1 0 , w ith  interest gu aran teed  for  
tw o years’ period b y  the C alifornia D e lta  F a rm s, In c . A  
circular show s:

Dated June 1 1916, due June 1 1936. Callable at 102 and int. on any 
interest payment dato. Denom. $100. $500 and $1,000 (c*). Principal 
and interest (J. & D .) at Mercantile Trust C o. o f  San Francisco (tho trustee) 
William It. Staats C o., Los Angeles, and Illinois Trust & Savings Bank, Chi.

C a p ita liza tio n —  A u th o r iz ed .
Capital stock___________________________________________________S3,000,000
First M . 6%  bonds (this issue), deliverable as work progresses_ 1,250,000
Second M . 6%  bonds (int. begins to accrue Jan. 1 1919)______  1,476.000

P ro p e r t ie s .— Owns in fee over 20,000 acres o f  rich, lovel farming land on 
west side o f  Sacramento River, about 14 miles south from city o f Sacra
m ento. About 1,100 acres, standing above high water, are now under 
cultivation and producing crops, and tho entiro tract is being prepared for 
farming, renting or sale in small farms, dredgers being now at work. Tho 
adjoining lands yield asparagus, beans, alfalfa , fruit, berries’ &c. The 
plans call for tho same general improvement work so successful throughout 
tho lower Sacramento Valley, plans approved by tho California Delta Farms, 
Inc., with its long experience In similar contract work as well as on its own 
property o f about 40,000 acres on which the improvements cast over 
$3,000,000. The proper water level is regulated by drainage canals and 
ditches, and the surplus water in winter, if any, is pumped o ff  tho prop
erty, tho lands being sub-irrigated in summer.

Tho property upon tho completion o f tho work now under way should 
find a ready market in parcels o f from 50 acres upwards at from $200 to 
$500 per acre. The present value o f tho property is not loss than $2,000,000 
and when tho improvement work is completed at not less than $200 per 
aero not, or about $4,000,000, against not over $1,250,000 1st M . bonds. 
Navigablo water ways nearly surround the property.

I n c o m e .— Lands in tho immediate vicinity are in ready domand at from  
$15 to 825 rental per acre. At $15 per acre tho company would havo a 
total gross revenue o f $300,000 per annum, and there should bo a not in
com e o f several times tho interest on tho 1st M . bonds and also a surplus 
to pay tho sums duo to the sinking fund each year on and after Juno 1 1921. 
By tho salo o f tho land tho company should receive paymonts equal to throe 
times tho amount o f  this mortgage. Tho company s Rim lands are plowed 
and cultivated, and it is expected that the entiro tract may bo cleared and 
j)lo\vod^uidnlacedhi_a_con<llUon_for^^ for tho year 1917.

S in k in g  P u n d  to R etire  B on d s.— (a) Annually "beginning Juno 1 1921 a 
sum equal to 5%  o f  tho par valuo o f 1st M . bonds outstanding, but in no 
year loss than $50,000. (b) In cases o f land sales tho final $125 por acre
must go directly to tho trustee to retire those bonds.
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Under the terms o f tho 2d M . also 50% o f the surplus net earnings, after 
paying interest, shall bo paid into tho trustee, two-thirds to 1st M . bond 
redemption and ono-third to 2d M . bond redemption. Tho trustee, how- 
over, shall invest tho 2d M . bonds’ sinking fund up to tho amount o f 5%  
o f tho par value o f tho bonds outstanding in securities which aro a legal 
investment for California savings banks, and shall hold tho samo pending 
tho maturity o f all bonds outstanding, but may soil them if necessary to 
protect tho property in accordance with tho terms o f tho deed.

[Tho company is successor o f  the Netherlands Farms C o., whose $1,476,
000 1st M . bonds were exchangeable in tho reorganization, $ for .§, for new 
2d M . bonds and interest certificates covering the period to July 1 1019.]

Im p e r ia l  O il  C o .,  L t d .— 8%  per Annum.—
A  dividend o f $4 per share has been declared on tho stock, payablo Sept. 1 

to holders o f  record Aug. 18. The samo amount was paid in February, and 
places tho stock on an 8%  per annum basis.— V. 102, p. 979.

I n t e r n a t io n a l  M e r c a n t i le  M a rin e  C o .— Earnings.—  
T h e  results for the m o n th  o f A u g u st , we are in form ed, will 
n ot differ m aterially  from  tho results recorded for other  
recent m o n th s, bu t Sep tem ber is expected  to yield  a record  
in com e. T h o  follow ing is an au th oritative  sta tem en t to  
J u ly  31 1 916 :
E a rn in g s  o f  the In te rn a tio n a l M erca n tile  M a r in e  C o . f o r  7 M o s .  encl. J u ly  31.
January................................. §4,525,000 M ay.......... ............................$7,311,000
February-----------------------4.007,000 Juno____________________ 6,929,000
M arch___________________  fi.!Q2.f)nn .Tnlv 77‘i nnniviarcu------------------------------ o.iyz.UUU JUiy_______________________  4.77.5.000
A p r il_____________________ 5.727,000 ------------------

Total not earnings before deducting war ta x .. .  $38 464 000
War tax (60% with exemptions varying from month to month) ost 12,821,000

Balanco .................................................................. ................................$25,643,000
This estimated $25,643,000 not for tho so von months is at tho rate o f 

$43,992,000 for tho twolvo months o f 1916. or tho equivalent to $85 a 
share on tho .$51,725,000 pref. stock outstanding, or more than tho equiva
lent o f all dividends accumulated (82% ) on tho pref. stock sinco tiro com 
pany was formed in 1893. No war tax lias yet been paid and the amount 
o f  tho ultimate payment cannot now bo determined. Seo V. 103,p.66S, 582.

I n t e r n a t io n a l  S a lt  C o .— Dividend Increased.—
A quarterly dividend o f 1% has been declared on tho $6,077,130 stock, 

payablo Oct. 1 to holders o f record Sept. 15. This compares with tho 
regular lA  o f 1% and 1% extra paid in July last.— V. 102, p. 2258.

I n t e r s t a t e  E le c tr ic  C o r p .—Dividends.—
A quarterly dividend of 1 ill % was paid Sopt. 1 on tho $500,000 prof, 

stock, to holdors o f record Aug. 25.— V. 103, p . 668.
J e w e l T e a  C o ., I n c .— Sales for 4  and 32  Weeks end. Aug. 12

1916—4  W eeks— 1915. I n c r ea se d  1916— 32 W eek s— 1915. In cr ea se
$927,454 $590,927 $336,527 $7,007,456 $4,469,427 $2,538,029
— V. 103, p. 497, 148.

K a n a w h a  &  H o c k in g  C o a l &  C o k e  C o .— Sale.—
See Sunday Creek Coal Co. below.— V. 102, p. 1166.
K a n s a s  N a tu r a l  G a s  C o .—Plan— Underwriting.—W ith  a  

view  to paying off the entire bonded d eb t and  tho past duo  
and accrued interest thereon, and thus liftin g  the receiver
ship , and for tho furth er purposo of providing $ 1 ,0 0 0 ,0 0 0  
or thereabouts for im p rovem en ts, it is proposed to  increase  
the ou tstan din g stock from  $ 6 ,0 0 0 ,0 0 0  to $ 1 5 ,0 0 0 ,0 0 0 . T h o  
$ 9 ,0 0 0 ,0 0 0  is to be offered a t $25  a share or 5 0 %  of its face  
valu e ($50) to tho stockholders, provided underw riting can  
be ob tained  for tho entire a m o u n t.
Digest o f U nderw riting A greem ent o f Ju ly  7, S igned Pres. V. A. Hays.

(1) it  being necessary in ordor to offoct tho discharge o f tho receiver to 
raiso money to pay debts, extend and improve plant and increase gas sup
p ly , tho company agrees within six months (or a longer period in case of 
unavoidable delay) to causo its capital stock to bo increased in tho amount 
o f  $9,000,000 in addition to tho outstanding stock: par value $50 a share; 
said increase to be sold, full paid and non-assossablo, at 50%  o f its face 
value upon tho following conditions: (a) Tho stockholders shall havo tho 
first right to purchase tho samo pro rata at 50% within 15 days after notico 
has boon mailed to them. (6) Tho underwriters shall purchase pro rata 
at the same price any portion o f tho $9,000,000 now stock not taken by tho 
stockholders, the underwriting agrooment, liowovor, to bo binding only in 
case tho entire $9,000,000 is under written.

(2) Tho moneys realized from the sale o f said stock shall bo applied to tho 
payment o f the bonded debt o f said company, secured by its first and second 
mortgages, the bonded debt o f tho Kansas City Pipe Lino Co. and tho Mar- 
net Mining Co. and tho past duo and accrued interest on said bonded debt, 
so that tho samo can bo redeemed and retired and the mortgages cancelled. 
Said indebtedness is to bo determined by tho creditors' agreement dated 
Dec. 17 1914 (V. 100, p . 401, 1171). It is estimated that tho amount o f 
funds for said purposo will bo approximately $3,500,000. The balanco o f 
tho money so raised shall bo used in tho extension and improvement o f tho 
plant and to obtain an increased gas supply. Tho company further agrees 
that as soon as said stock has boon sold and its debts paid as aforesaid it 
will promptly apply for tho discharge o f tho receiver o f said company.

Stockholders’ Protective Committee.— T h is  c o m m itte e , it 
is und erstood , is co -operating w ith  tho m an agem en t as 
to reorganization m atters:

It. A. Long, Pres. Long-Bell Lumber Co., Kansas City, M o.: M . L. 
Benedum, Pros. Bonedum-Treos Oil Co.: O . T . Braden, Pros. Oklahoma 
Natural Gas C o., and K. P. Whitcomb, V.-Pres. & Gen. M gr. Union Natu
ral Gas Corp., all o f Pittsburgh, Pa.; \V. VV. Solano, director Union Natural 
Gas Corp., Oil City, Pa.; L. C. M cKinney, Pros. & Gon. M gr. Titusville 
Iron C o., Titusville, Pa.; V. A . Hays, Pros. Kansas Natural Gas Co., 
Independence, Kan., with John C. Bartlott as Socy. o f committeo, 1402 
Union Bank Building, Pittsburgh.

Increase in Rates.— P res. V .  A .  H a y s , Indepen dence, 
A u g . 2 3 , w rote: -

Answering your questions in tho order named: (1) Tho advanco in prico 
at Kansas City, M o., applies to other towns equally distant from tho gas 
field, which aro ICansas City, Kansas, Olathe, Lawrence and Topeka. 
Atchison and Leavenworth, which aro further distant, will pay a slightly 
higher rate, and Ottawa and towns south of there will pay 32c. Towns on 
our Southern trunk lino will pay 30c., being much nearer tho field. Notices 
o f  these increased rates wore sent out recently, to become effective aftor 
Sept. 1, but so far no restraining orders havo boon asked for, and wo do 
not think there will bo, for tho reason that wo aro protected by tho decisions 
o f tho Federal Court in tho suit of tho receiver against tho P. U. Commission 
o f Kansas.

(2) An application to terminate tho receivership will bo made as soon 
as tho underwriting agrooment is comploted, which will probably bo dono 
at an early day.

(3) Tho underwriting agreement fully explains tho plan o f reorganization.
N o tic e  S ent by  R eceiver L o n d o n  to  K a n s a s  C ity  C a s C o . o n  A u g u s t  4.
You are hereby notified that from and after tho August 1916 meter

readings, and until further notico, tae prico you will charge for gas delivered 
to domestic and gas engine consumers in the city o f  Kansas City, M o., and 
vicinity shall be as follows:

A minimum bill o f $ 1 a month, which is uniform over our entire system, 
which will cover the first 2,000 Jeet or fraction thereof o f  gas consumed.

All gas consumed in any one month in excess o f 2,000 feet, 38 cts. per
1,000 cu. ft.

A discount o f  3 cents per 1,000 cu. ft. will be allowed on all gas in excess 
o f  the 2,000 ft. covered by a minimum bill to all consumers paying their 
bills on or before tho 10th o f tho month following that in wlch tho gas was 
consumed.

[The Court having fixed tho minimum prico in K a n s a s  at 32 cts., tno 
receiver has varied the prico in that Stato, according to location. 
In Kansas C ity 6 2K %  o f the gross receipts from sale o f natural gas go 
under contract to tho Kansas C ity Natural Gas Co. Tho price in that 
city until recently was 27 cts. per 1,000.]

M in im u m  P rice  o f  32 C ents C harged  in  K a n s a s  P en d in g  P in a l D ec is io n .
The U. S. District Court for tho Dist. o f  Kan., First D iv ., on Juno 3 

granted John M . Landon, as receiver o f  tho com pany, an injunction re
straining the P. U. Commission o f Kansas et al. from enforcing the order 
o f  tho Comm.ssion f.x.ng at 28 cts. per 1,000 cu. ft. (with certain excep
tions) the pr»ce to bo charged for natural gas and authorized tiio receiver 
to raiso his minimum prico to 32 cts., pending a final decision in tno suit. 
This decision, based on the ground that tho other rates were confiscatory 
was granted on tho conditions (a) that within 60 days from the entry o f  this 
decreo the receiver shall make and file in this court a bond for tho benefit 
o f  all parties interested in the sum o f $750,000; (6) that the receiver will pay 
no more upon tho principals o f tno debts o f  creditors who wore parties to 
the creditors’ agreement o f  Dec. 1914 or to tho Fidelity Title Sc Trust C o., 
trustee, until $750,000 has been invested in tine necessary extensions o f  
the pipes o f  tho Natural Gas C o., and tho necessary compressors, to enable 
the receiver to furnish to his customers and tno customers o f  tho Natural 
Gas Co. a reasonably adequato gas supply: (c) that lie will proceed speedily 
to make these investments, that ho will invest therein at least $500,000 
within six months after tho entry o f  tnis decreo (Juno 3 1916); (d) that in 
caso tho suit shall finally bo decided against him tho receiver will pay 
back to each o f the consumers o f  tho gas ho furnishes herein tho excess 
paid by such consumer therefor above what ho would have paid at the 
rates fixed by tho order o f the Commission o f Dec. 10 1915.

E xtracts fr o m  O p in io n  o f  Jud ge.
In the earlier years o f  its operation tho natural gas company produced 

most o f its gas from its leaseholds in Kansas, but the fields so leased have 
been gradually exhausted until it is ablo to produce therefrom only about 
7 %  o f  the gas it transports and sells. In order to get gas it has already
extended its pipes far into tho Stato o f  Oklahoma where it purchases and 
where it transports to the cities o f Kansas and Missouri 92 'A %  o f its gas.

The creditors by their agreement o f  Dec. 1914 provided for an expenditure 
o f  $1,500,000 within six years from Dec. 1914 for the extensions o f the pipes 
o f  the company and an additional supply o f gas. Tho Kansas Commission 
in its opinion, founded upon that creditors’ agreement, made a like allow
ance. The extensions contemplated havo not been made and tho exhaus
tion o f the available gas fields nas proceeded for 17 months since the cred
itors’ agreement and for about 11 months sinco tiie opinion and finding 
o f tho Commission founded upon it.

In order to procure and maintain a reasonably adequato supply o f  gas 
for the coming winter it is necessary for tho receiver to extend the pipe lines 
50 or 60 miles and to construct compressors at an aggregate expense o f at 
least S750.000 t a $900,000 during tho first year after the filing o f this opin
ion. And it Is the opinion o f the court that in order to procuro and main
tain such a supply o f gas during tho six years o f  the probable lifo o f  tho 
company as a going concern it will bo necessary for tho receiver to expend 
for extensions and compressors at least $750,000 tho first year and $200,000 
in each o f the five years thereafter, amounting in all to $1,750,000.

As the life o f the company as a going concern is six years the salvago 
value o f the pipes and other materials at the end o f the six years when they 
will be no longer useful in their places in the ground is estimated to be 
S262.500, and deducting this from tho $1,750,000 leaves $1,487,500, which 
must be returned within tho six years. The Commission in its finding 
and estimates made no allowance for these extensions.

Tho Commission allowed for interest 6%  annually on $7,283,606, or 
$437,017. Tho businoss o f and tho investment in tho property o f  this gas 
company is o f  tho most precarious and hazardous nature; 7%  per annum 
is deemed a just and reasonable allowance on investments in railroads and 
in the property o f  water, artificial gas and lighting companies o f  a per
manent nature, and at least 8%  per annum should be allowed in this case, 
or an increase of tho amount allowed by tho Commission o f 2%  on $7,283,
606, or $145,672.

Tho creditors by their agreement consented that there should bo reserved 
during tho year 1915 $500,000 out o f  tho annual earnings for that year and 
$200,000 annually thereafter for extensions, betterments and additional gas 
supply uppn condition that tho properties were being operated on a com
pensatory rate. Those amounts havo not been so reserved and applied, 
and yet $1,000,000 has beon paid on the principal o f the creditors' debts 
during those years.— V. 102, p. 2345.

Kelsey Wheel C o ., I n c .— All Subscribed.— L eh m an  
B ro s, and G o ld m a n , Sachs &  C o . announce b y  advertisem ent 
on another page tho sale, prior to public offering, o f all o f  
tho 7 %  cum u lative  preferred stock  purchased b y  th em  fin  
this new  co m p an y . T h o  letter of President John K elsey , 
regarding tho p roperty , its finances, earnings, & e ., w as  
cited  a t considerable length in tho “ C hronicle”  of Ju ly  2 9 ,  
p . 4 1 1 — V . 1 03 , p . 7 6 1 .

M a x im  M u n it io n s  C o r p o r a t io n .— Cartridges.—
J. W . O ’Bannon,. Bros, o f  this corporation announces that It is now 

producing finished cartridges under its contract with tho Royal Danish 
Government and that Its first cartridges havo successfully passed every 
inspection test o f the Danish Commission. A largo shipment will be made 
early in September.— V. 103, p. 148.

M o w b r a y  &  R o b in s o n  C o .,  C in c in n a t i , O .— Bonds 
Offered.— L y o n , G a ry  &  C o .,  C h icago , are offering $ 5 0 0 ,0 0 0  
1st m tg e . 6 %  gold  bon ds, d ated  J u ly  2 0  1 91 6 , due $ 2 5 ,0 0 0  
sem i-an n u ally  A pril 1918 to O c t. 1 9 2 7 , a t par and  interest, 
except A pril and O c t. 1908 m atu rities, w hich aro offered at  
1 0 0 %  and  1 0 0 %  and  in terest, respectively . A u th . issuo, 
$ 1 ,0 0 0 ,0 0 0 .D otiom . $ 1 ,0 0 0  o * , $ 50 0  and $ 1 0 0 .

Interest payable A . & O. at tho Continental Sc Commercial Trust & 
Savings Bank, Chicago, trustee, but subject to call at 102 and interest. 
Data from  Letter o f Vice-Bres. & Sec. F. VV. M ow bray, A ug. 5 1916.

In c o r p o r a t io n .— Organized in 1901 by Messrs. F. W . M owbray and
K. O. Robinson, with one outside partner, with the nominal capital o f 
$8,800- In 1904 M r. Mowbray and Mr. Robinson took over the remaining 
interest, paying $36,000 therefor, and incorporated in Delaware in 1912.

P lan t. Ac. —Our main plant is at Quicksand, K y ., where we manufacture 
about 35,000,000 ft. o f hardwood lumber and ro-nianufaeturo out o f a part of 
this product about 10.000,009 ft. o f flooring, and carry between 16,000,000 
and 17,000,000 ft. o f lumber, consisting o f about 90% oak, poplar, ash 
and basswood.

At West Irvine, K y ., on the L. & N . R R ., wo havo a yard for drying 
lumber and havo on sticks at this point about 5,000,000 ft. o f finished 
product o f about tho samo grade and percentages as our stock at Quick
sand. We manufacture, hero between 8,000.000 and 10,000,000 ft.

In addition, wo lease a sawmill at Viper, Ky., which is sawing from
4,000.000 to 5,000,000 ft. per annum: also a small plant at Typo, Ky., 
sawing about 1,500,000 ft. o f lumber annually. All in all, wo now manufac
ture close to 50,000,000 ft. annually, and handle upwards of 10,000,000 ft. 
additional, which wo purchase from time to time.

T im b er .— Our main body o f limber, approximately 55,000 acres, and 
estimated to carry upwards o f 300,000,000 ft. o f merchantable hardwood 
timber, lies in two tracts, ono, known as tho “ Taylor & Orate”  tract; the 
other tract, which at present we treat as a reserve holding, lies mostly In 
(.’ lay and Leslie counties, Ky. In addition to those two tracts, wo have 
under contract some 50,000,000 ft. adjacent to our Quicksand plant. 
Also, in and about here, we own additional timber o f some 15,000,000 ft . 
or more, and own upwards o f 12,000,000 ft. o f logs, all o f which will come 
to our Quicksand plant.

We estimate that wo own and control considerably over 375,000,000 ft. 
o f hardwood timber, consisting largely o f forko.l-loaf white o ik .

The proceeds o f this issue are to be usod to retire a previous debt incurred 
through the purchase o f timber. These bonds are secured by an absolute 
first mortgage on the following timber standing on about 44,845 acres: 
o ik . 151,137,250 ft.; poplar, 20,698,650 ft.; lynn, 2,217.935 ft.: ash, 
245,972 ft .; hickory, 10,323,500 ft.; beech, birch and maple, 27,540,425 ft.; 
chestnut, 24,164,580 ft.; pine, 2 .9 1 1,290 ft.; hemlock, 1,872,625 ft.; buck
eye, 707,450 ft.; walnut, 105,150 ft.; locust, 66,200 ft.; sycamore, 11,250 
ft .; elm. 6.500 ft.; total, 242,008,777 ft.

Some 4.000 acres included under this mortgage havo not boon cruised, 
which, coupled with tho conservatism o f our estimate, leads us to believe 
the lands under this mortgage carry upwardsof 275,000,000 ft. o f timber.

This mortgage is also a first Hen on the company's manufacturing plant 
at Quicksand, K y., as well as tho sawmill plant at West Irvine, Ky.

N ew  R on d s .— Under strict provisions o f the mortgage, and then only 
with the consent of Lyon, Gary Sc Go., as bankers, can additional bonds 
bo issued, only for tho purchase o f timber or timber lands or for building
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sawmills and plants and equipment, and logging railroad, any and all o f 
which property must be first subjoctod to the lion o f this mortgage.

V a lu a tion s .— W e value tho stumpago throughout the property at not 
loss than $5 per 1,000 ft ., which is considerably over twico the present bond 
issue. Our actual cash investment in tho timber and plants pledged under 
this mortgage is considerably in excess o f  $1,000,000. We would conserva
tively appraise tho mortgaged property as follows: timber, 242,008,777 f t . , 
at $5 per M ., $1,210,044; mfg. plants and equipment, real estate, & c ., 
$300,000: total, $1,510,044, or more than 3 timos tho amount o f  this issue.

R ed em ption  F u n d .— Tho mortgage requires an accounting o f $4 25 per
M . ft. log scale on 71.309.327 ft ., and $3 per M . ft. log scale on 170,699,450 
ft. All moneys recoivod by tho trustee from tho abovo sourcos constituto 
a fund to rotiro the principal only o f  this issuo.

G u a ra n ty .— Principal and interest is unconditionally guaranteed by 
F. W . Mowbray and E. O. Robinson personally.

Muskogee Refining Co.— Time Extended.—
Pres. John M . Crawford announces that the time for tho exchange o f 

Muskogee stock for that o f  tho Oklahoma Producing & Refining C o. has 
been extended to Sept. 7. It is said that more than 450,000 o f tho 500,000 
shares have been exchanged.— V . 103, p . 669.

New York & Richmond Gas Co.— Control Purchased.—
Announcement was made on Aug. 31 that tho Dawes Syndicate, in con

junction with local banking interests, had purchased control o f  this com 
B , operating in Richmond, Staten Island. Tho negotiations wero 

led by M . M . Freeman & C o., Phila., and W m . B . Walter, Chicago. 
— V. 98, p. 1771.

Oklahoma Producing & Refining Co.— Time Extended.
See Muskogee Refining Co. above.— V. 103, p . 669.
Parker Cotton Mills Co.— Stockholders’ Committee.—

Tho following stockholders committee was elected on Aug. 23 to submit 
a plan o f reorganization: Leonard Phinzy, Thomas F. Parker, John M . 
Miller Jr., J. P. Matthews, M . L. Marchant and M . V. llagelden.—  
V. 102, p. 1901.

Pennsylvania Canal Co .— Judgment.—
Judges Buffington, McPherson; and W oolley in the U. S. Circuit Court 

o f  Appeals at Phila. on Aug. 10 affirmed a decree o f tho U. S. District Court 
on April 6 1916, awarding a judgment o f  $1,379,941 against tho Penn
sylvania R R . Co. Compare V. 102, p . 1064, 1441.

Pioneer (Sugar) Mill Co., Hawaii.— Stock Increase.—
Tills company some weeks sinco increased its capital stock from $4 000 - 

000 to $5,000,000 (par $20) for tho purpose, it is understood, o f  paying a 
25% stock dividend.— V. 102, p. 1722.

Pittsburgh Coal Co. (of N. J.)—Over 90% Assent.— A t  
the close of business A u g . 22 1916 there had been deposited  
under tho readju stm en t p lan , 93.62% of the preferred and  
91.59% of the com m on  shares. T h o  readju stm en t co m m ittee  
as o f A u g . 23 furth er says:

In view o f tho fact that the vacation season is now on, and it is known 
a number o f owners have thereby been prevented from depositing their 
shares, and desiring the action o f the stockholders shall be as nearly unani
mous as possible, tiio committee has Instructed tho several depositaries to 
continue receiving deposits o f  stock until further advised. In order that 
wo may know at as early a date as possible tho full amount o f  stock support
ing tho plan, thecom m itteo now urges upon all stockholders, who.havo not 
already dono so, the early deposit o f their shares in accordance with tho 
readjustment plan. Depositing stockholders will prom ptly receive all 
cash dividends declared and paid by tho company. Tho depositaries are 
tho Bankers Trust Co. o f  N . Y ., Union Trust Co. o f  Pittsburgh and Guar
antee Trust & Safe Doposit C o., Philadelphia. (See plan, V. 102, p. 804, 
1166, 2259.)— V. 103, p . 411. . , y  ’

Pittsburgh Steel Co — Earnings 12 Mos. end. June 30.—
, 1916. 1915. 1914.

Gross sales---------------------------------------- $21,843,036 $11,649,864 $11,021,094
Net profits----------------------------------------  *4,564.067 858.160 416,551

♦After setting aside $500,000 as reserve for doprec.— V . 102, p. 2031, 10 11
Pneumatic Scale Corp., Ltd.— Bonds Offered.— .E . E lm er  

F o y e  &  C o ., B o sto n , havo offered a t 101 and  in t ., yielding  
ab ou t 6  % ,  $ 3 5 0 ,0 0 0  5 -y ea r 7 %  debenture coupon b on ds,
dated  M a r . 1 191 6 , due M a r . I 192 1 . In t . M .  &  S . 1 . T ru stee , 
O ld C olon y T ru st C o .,  B o sto n .

Denom. $1,000 and $100. Callable all or part at 105 and int. on M ar. 1 
1918, or on any int. day thereafter. Prior to tho payment or redemption 
o f these bonds no now mortgage will bo placed upon tho property.
Data from Letter of VV. H. Doble, Treas., Norfolk Downs, Mass., March 27 1916.

O rga n iza tion .— Incorporated in M aine June 6 1904 to manufacture 
loaso, operate and deal in all kinds o f machines, .appliances and devices for 
weighing, packaging and handling all kinds o f goods and merchandise. 
Plant is at Norfolk Downs, Mass. Branch offices, New York Chicago 
Kansas C ity, San Francisco, Toronto and London.

Tho machines made can automatically feed the knockod-down cartons 
from a stack, fold and seal bottom  flaps, emboss identifying mark, insert 
sealed inner lining, fill and weigh goods, drop In coupon, fold and seal top 
flaps, wrap In wax paper, shrink on a printed label, glueing all surfaces 
tightly and water-proofing the carton before leaving the machine We 
also handle bags, cans and jars, and in quantities ranging from one or two 
ounces up to 49 pounds, speed in some instances running as high as 60 nor 
minute. The sanitary sealed packago Is daily coming into more general 
use, and wo estimate that fully 90% o f all goods put up in packages in this 
country are being handled on tho Pneumatic machines.

C a p ita liza tion  (J a n . 31 1916)—  A u th o r iz e d . I s su ed .
Preferred stock, 7%  cumulative......... .......................... $300,000 $144,720
Common stock-------------  - - - - - - - - - -  - -  - - - - - - - -  1,200,000 1,200,000
First M . 7% gold bonds due Sept. 1 1917, (to bo

retired by this issue)--------------- ......................... - - - -  $197,000
P u rp o se  o f  I s s u e .— The proceeds will pay o ff floating debt, retire out

standing bonds and furnish additional capital temporarily needed to placo 
in lino o f manufacture on a commercial basis several now types o f  machines, 
which will add greatly to tho breadth o f  our field and tho values o f  our 
present machines.
C on densed  B a lan ce Sheet J a n . 31 1916 {T o ta l E ach  S ide $1,900,579).

L ia b ilities—
Preferred stock__________  $144 720
Common stock...................... J ,200,000
Notes and accounts payablo 57,370
First mortgago bonds____ 197,000
Surplus......... ..................   301,489

A s s e ts—
Casli & acc’ts receivable $85,159
S to c k ................ .......... ...............231,691
Machinery on rontal(at cost) 402,566 
Plant & mach’y  (depreciated) 166,987 
Patonts and g ood -w ill-,-  829,002 
Leases--------------- ---------_---------185,174

E a rn s. (a v .d 'A  tim es  in t .o n  th is i s s . ) :  1912. 1913. 1914. 1915.
Bal-ayaHabio after depreciation____$102,938 $110,865 $143,818 $115,522

Dlvldenas at rate o f  4%  per annum have been paid on the common stock 
for the past 7 years. Depreciation charges have been liberal. Tho rentals 
under existing leases or the company's machinery, payablo during tho term 
o f these bonds, will nearly equal the par value o f tho bonds.

Directors and officers: A . L. Robinson, Pres.; W. II. Doblo, Treas. and 
Gen. M gr.; A. L. Lincoln, Gilbert Balkam, J. F. Sheppard.— V. 95, p. 1546.

(T h e )  R u s s e ll  & C o ., M a s s i l lo n , O h io . (F a rm  M a c h in 
e ry , & c Preferred Stock Offered.— T h o M a y n a rd  I I .  
M u rc h  C o ., C levelan d , O h io , h ave offered , a t  102  and  d iv .,  
$ 5 0 0 ,0 0 0  7 %  cu m ulative  p ro f. s to c k , w ith  sinking fu n d . P ar  
$ 1 0 0 . A  circular show s:

The Stock is prof, as to both assets and earnings. R ed., all or part, at 
105 and dlvs. DIvs. Q. J. N ot loss than $30,000 per annum must bo 
redeemed and canceled, be^innitig April l lo ts .  N o mortgago, lien, & c., 
without consent o f  75% o f the pref. stock. While possessing no general 
voting power, a majority o f  the' prof. stock present at any meoting will 
have this power to the extent o f  66 2-3%  o f all tho votes cast at any mooting 
in case o f failure to com ply with the sinking fund and other provisions o f  
tho pref. stock.

O rga n iza tion .— Founded in 1842 in Massillon, O.; originally incorporated 
In Ohio in 1878. Manufactures heavy farm machinery, including gas

engines, steam engines, threshing machines, sawmills and road machinery. 
This stock Issue places the control In tho hands o f men who for more than 
20 years have successfully conducted this business.

C a p ita liza tion  (N o bonds or mortgage)—  A u th o r iz ed . I s su ed .
7%  cum. pref. stock, replacing an equal amount o f  old 

pref. stock, and therefore not changing the assets or
liabilities---------------------------------------------------------------------$500,000 $500,000

Common stock--------------------------------------------------------------  500,000 500.000
P rop erly  O w ned .— Plant at Massillon, including over 20 acres o f  land and 

having a replacement valuation o f practically $1,000,000; 420 shares out 
o f  500 o f Massillon Belt Iiy .; sales branches and five subsidiary companies 
located at Council Bluffs, la .; St. Paul, M inn.; Chattanooga, Tenn.; St, 
Joseph, M o ., and Portland, Ore. The subsidiary companies have a com
bined paid-in capital stock o f  $450,000 and a surplus fund o f  $495,209— 
all but $7,600 o f the stock being owned by the com pany, and carried at par. 
The subsidiary companies cannot incur any debt other than for ordinary 
current expenses, except to the parent com pany, and tne latter agrees that 
their notes, which it has discounted, shall at no time exceed 75% o f  the 
security given.

E a rn in g s .— Total earnings, together with its subsidiary companies, 
aggregated for cal. year 1915.. $282,167, including $52,137 carried to tho 
surplus accounts o f  the subsidiary companies— or over eight times the pref. 
dividend, and for the past 14 years have averaged annually over 4 A  times 
the preferred dividend.
B a lan ce Sheet o f  T h e R u ssell  &  C o . ,  D e c .  311915 {T o ta l  E a ch  S id e , $2,702,578)

„  L ia b ilit ies .
Common stock________$500,000
Preferred stock________ 500,000
Bills & accts. payable, & c._ 218,443 
Pref. div. paid Jan. 1 1916-- 7,500
Deferred liabilities____  13,680
Reserve for contingent losses 350,000 
Surp. account Jan. 1 1915-1,000,000 
Undiv. profits (year 1915)-. 112,955

R esou rces.
Plant account---------------------$626,340
Stock In subsidiary cos------  484,400
Outside real estate-------------- 4,380
Cash in banks_____________  77,582
Bills & accounts receivable- 504,205
Accrued interest, & c------------ 47,452
Merchandise stocks_______  432,402
Balances due from sub. cos . 525,816 _ _____________  _______

Aside from the items above shown, the company has discounted bills 
receivable as follows: Its own customers’ bills, $167,466; bills made by its 
subsidiary companies, $1,147,733; secured by $1,721,051 farmors' notes 
pledged as collateral. As owner o f practically all o f  the capital stock o f its 
subsidiary companies, it virtually owns the surplus assets o f  such subsidiary 
companies, amounting to $495,209. Tho plant account as abovo includes 
real estate, buildings and equipment as appraised Feb. 1912 at reproductive 
value, $974,173: additions since appraisal, $6,249; loss depreciation, $354,
082: net, $626,340.

Tho profit for the year 1915 per books was $180,029, and dividends from 
subsidiary companies, $50,000: total, $230,029; lass pref. dividends (6 % ), 
$30,000, and reserve for contingent losses, $87,074; balance, $112,955.

St. Joseph Lead Co.— Dividend from Amortization.—
A distribution o f  50 cents a share from the reserve for amortization, in 

addition to tho regular quarterly 25 cents a share, has been declared on the 
stock, payablo Sept. 20 to holders o f record Sept. 9.— V . 103, p . 757.

Standard Screw Co.—Bonds Called.—
This company has called for payment on Oct. 1 at par and interest a t  

tho N . Y . Trust C o., N . Y ., tho outstanding $240,000 5 %  gold debentures.
■ V . 102, p . 2347*

Studebaker Corporation.— Rumor Denied—Earnings.—  
R egard in g the report th a t the co m p a n y  co n tem p la ted  m akin g  
an  issue o f $ 1 5 ,0 0 0 ,0 0 0  new  sto ck , P res. A .  R . Erskine on  
A u g . 2 9  said :

The Studebaker Corporation Is entirely out o f  debt, has bank balances 
o f  approximately $4,000,000, Its profits arc more than sufficient to take care 
o f  all its requirements, and It contemplates absolutely no new financing 
o f any kind.

[The company confirms the report that its net profits for the year ended 
June 30 1916 were $6,028,000, contrasting with S9,248,375 for the full 
calendar year 1915 and $5,345,396 for 1914. The company has outstanding 
$30,000,000 common and about $10,965,000 pref. stock.)— V.103,p 499.

Stuts Motor Car Co.—Initial Dividend.—
An initial dividend o f $1 25 has boon declared on tho stock, payable 

Oct. 2 to holders o f  record Sept. 15.— V. 103, p . 534, 499.
Sunday Creek Coal Co.— Sale of Collateral.—

Default for more than 3 months having beon made in the payment o f  
interest due July 1 1915 and Jan. 1 1916 on tho [$3,503,000] Sunday Creek 
Co. Collateral Trust Gold bonds dated July 1 1905, the Central Trust Co. 
o f  N . Y ., trustee under the collateral indenture o f  that date, as required 
by the registered holders o f  a m ajority o f  the bonds now outstanding, gives 
notice that it will sell the collateral on Oct. 4 through Adrian II. Muller 
& Son, N . Y . , viz.: Trust certificates representing the beneficial interest 
in (a) 32,300 shares o f  stock o f  the Kanawha & Hocking Coal & Coke C o., 
being $3,230,000 o f the total outstanding issue o f  $3,250,000; (6) 32,500 
shares o f  stock o f  Continental Coal C o . , being S3,250,000 o f a total outstand
ing Issuo o f $3,500,000.— V. 99, p . 1055.

Sunday Creek Co.— Sale of Collateral.—■
See Sunday Creek Coal Co. above.— V. 99, p . 1055.
Swift & Co., Chicago.—Listing.—

Tho Chicago Stock Exchange has listod $2,400,000 additional 1st M . 
bonds, making $32,420,000 listed to date.— V . 102, p . 1723.

Tennessee Copper Co., New York.— Litigation.— P res. 
U tle y  W e d g e , N .  Y . ,  has m ade the follow ing sta te m e n t:

It is true that W m. H. Stiner & Son have brought four suits against the 
Tennessee Copper C o., attaching some o f our property in New York, as the 
Copper company is a New Jersey corporation. A surety bond lias been 
arranged to be furnished by the copper company and tho unwarranted 
attachment released.

The company had entered Into contracts with W m . II. Stiner & Son for 
the sale to Stiner & Son o f  sulphuric acid and other chemicals. Some time 
ago Stiner & Son defaulted in their performance o f tho contracts and a 
letter was sent to them advising that they would be held liable to tho 
Tennessee Copper Co. for damages by reason o f the breach o f  tho contracts.

Tho suits instituted by Stiner & Son are wholly unwarranted, and It Is 
perfectly clear that tho only purpose in filing these suits was to anticipate 
tho action that Stiner & Son knew would be taken against them by the 
copper company. Counter suits will soon bo filed. The copper company 
has nothing whatever to fear from these actions.— V. 102, p. 2347, 2260.

Tobacco Products Corp.— Listing.—
Tho N . Y . Stock Exchange has admitted to list on and after Aug. 28 

$16,000,000 common stock.— V. 103, p . 670, 664.
Todd Shipyards Corp., N. Y .—Initial Dividend.—

An Initial dividend o f $1 75 has been declared on the stock (no par value), 
payable Sept. 30 to holders o f  record Sept. 20.

Tho following statement was given out: “ Not earnings for the quarter 
ended Aug. 31 will be In excess o f $750,000, after providing for all interest 
and sinking fund payments, including Interest and sinking funds on the 
5-yoar 6%  notes.” — V. 102. p. 2347.

Torrington (Conn.) Co.— Sub. Company Purchase.—
The National Sweeper, a subsidiary o f  this company, has purchased the 

Domestic Vacuum Cleaner C o ., Worcester, Mass. Late last year the Olm- 
sted-Tuttle C o .’s property in Chicopee, was purchased by the Excel
sior Needle C o., also a subsidiary o f this company.— V. 102, p . 1991.

Union Sugar Co.— Dividend Increased.—
A monthly dividend o f 35 cents has been declared on tho stock, payable 

Sept. 5 to holders o f  record Aug. 31. This Is an increase o f  10 cents per 
share.— V. 101. p. 452.

United Drug Co.— Stock Underwritten.—
The following bankers have undcrwiitton an issuo o f $2,500,000 1st pref. 

stock offered to holders o f  the old pref. at par ($50) until Sept. 1. F. S. 
Moseley & C o., Kissel, Kinnicutt & Co. and Dominick & Dominick. 
Stock not taken by 1st pref. holders will bo offered to owners o f  2d p re f.. 
and com m on.—-V. 103, p. 417.

For o th e r  Investm ent News see pages 853 and 854.
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I^epxrrts and  Iptfoxrojeuts.
CANADIAN PACIFIC RAILWAY COMPANY

T H I R T Y - F I F T H  A N N U A L  R E P O R T — F O R  T H E  F I S C A L  Y E A R  E N D E D  J U N E  3 0 T I I  191G.

To the Shareholders'.
T h e  accou n ts o f th e C o m p a n y  for the year ended June 3 0  

191 6  show  the follow ing results:
Gross Earnings___
“Working Expenses.

§129,481.885 74 
. 80,255,965 28

Net Earnings_________
Deduct Fixed Charges.

$49,225,920 46 
10,306,196.06

Surplus_____________________________ ___ ___________________ $38,919,724 40
Contribution to Pension Fund_____________________________  125,000 00

Deduct Net Earnings o f  Pacific Coast Steamships, Com
mercial Telegraph, and News Department, transferred 
to Special Income Account______________________________

$38,794,724 40 

1,923,288 96

From this there has been charged a half-yearly 
dividend on Preference Stock o f 2 per cent,
paid April 1 1916......... ........ ...............- ............ $1,613,638 42

And three quarterly dividends on Ordinary 
Stock o f  1M per cent each, paid Dec. 31 
1915, April 1 1916 and June 30 1916............13,650,000 00

$36,871,435 44

15,263,638 42

From this there has been declared a second 
half-yearly dividend on Preference Stock,
payable Oct. 1 l o i 6_______________________$1,613,638 42

And a fourth quarterly dividend on Ordinary _____
Stock, \ %  percent, payablo Oct. 1 1916—  4,550,000 00

$21,607,797 02

6,163,638 42

Leaving net surplus for the year_________________________ $15,444,158 60
In addition to the above dividends on Ordinary Stock, three per cent 

was paid from Special Income.
TH E  FOLLOW IN G ARE TH E D ETAILS OF SPECIAL IN C O M E  FOR

Y E A R  E N D E D  JUNE 30 1916.
Balance at June 30 1915_____________________$8,216,144 15

Less Dividend paid Oct. 1 1915___________  1,950,000 00
------------------------- $6,266,144 15

Interest on Proceeds Land Sales___________________________  151,170 51
Interest on Deposits and Loans.,__________________________  976,326 08
Interest from Minneapolis St. Paul & S. S. Marie R y. Bonds 159,720 00
Interest from Mineral Rango R y. Bonds----------------------------  50,160 00
Interest from Toronto Hamilton & Buffalo R y. Bonds------  10,237 78
Interest from Montreal & Atlantic R y. Bonds and other

Securities________________________________________________  108,136 03
Interest from Berlin W aterloo Wellesley & Lake Huron

R y. Bonds_______________________________________________  17,040 00
Interest from St. John Bridge & Railway Extension Co.

Bonds____________________________________________________  6,250 00
Interest from Esquimalt & Nanaimo R y. Bonds-----------------  193,280 00
Interest from Dominion Atlantic R y. Extension Debenture

S to c k ____ ;_______________________________________________  56,940 00
Interest from Dominion Atlantic R y. 2nd Debenture Stock 36,986 67
Interest from Hull Electric Railway_______________________  60,000 00
Dividend on St. John Bridge & Railway Extension Co.

S to c k ____________________________________________________  70,000 00
Dividends on Minneapolis St. Paul & S. S. Marie R y.

Common Stock__________________________________________  890,645 00
Dividends on Minneapolis St. Paul & S. S. Marie Ry. Pre

ferred Stock______________________________________________ 445,326 00
Dividends on West Kootenay Power & Light Co. Common

S to c k ____________________________________________________  27,500 00
Dividends on West Kootenay Power & Light Co. Preferred

S to c k ____________________________________________________  3,850 00
Dividends on Consolidated Mining & Smelting Co. S to ck .. 307,437 50
Dividend on Berlin Waterloo Wellesley & Lako Huron R y.

S to c k ____________________________________________________  12,500 00
Earnings from Ocean Steamsnips and Hotels----------------------- 3,583,292 28
Revenue from Company's Interest in Coal M luo Properties 557,842 72
Extraneous Mail Earnings--------------------------------------------------  216,305 07
N et Earnings o f Pacific Coast Stoamships, Commercial

Telegraph, News Department___________________________ 1,923,288 96
Received for Space rented in Office Buildings---------------------  76,720 34

Less:— Payments to Shareholders in dividends:
Decomber 31 1915, April 1 1916 and June 30 1916

$16,207,099 09 

5,850,000 00

$10,357,099 09
From this a dividend has been declared payablo Oct. 1

1916__________________________________________________ 1,950,000 00
2 . T h e  w orking expenses’ for tho year am ou n ted  to 6 1 .9 8  

per cent o f the gross earnings, and  tho net earnings to 3 8 .0 2  
per ce n t, as com pared w ith  6 6 .0 4  and  3 3 .9 6  per con t, re
sp ec tiv ely , in 1 915 .

3 . T h ere  w ere no sales during the year of four per cent 
C on solid ated  D eben tu re S to c k , four per cont Preference  
S tock  or other C a p ita l Securities.

4 .  T h e  sales of agricultural land  during tho year wore  
3 9 0 ,7 1 5  acres for 8 6 ,1 2 6 ,1 0 8 , being an  average o f $ 1 5  68  
per acre. Included  in this area w ere 8 ,0 4 6  acres of irrigated  
lan d , w hich brought $ 5 4  67  per acre, so th a t the average  
price o f tho balance w as $ 1 4  8 6  per acre.

5 . Y o u  wilL be asked to  give  yo u r approval to an A gree
m en t betw een tho N e w  Y o r k  C en tra l, M ich ig a n  C en tra l, and  
C a n a d a  Southorn railw ay com panies and  you r C o m p a n y , 
and tho T o ro n to  H a m ilto n  &  B u ffa lo  R ailw ay  C o m p a n y ,

w h ich , in addition  to  providing for the interchange o f traffio  
passing over the latter C o m p a n y ’s lines, provides for the  
issuance b y  the T o ro n to  H a m ilto n  &  B u ffa lo  R ailw ay  C o m 
p an y  of F irst M o rtg a g e  C on solidated  B o n d s n ot exceeding  
in am ou n t $ 1 0 ,0 0 0 ,0 0 0 , bearing interest a t a  rate n ot in ox - 
cess of 5 %  per a n n u m , to bo issued on ly  w ith  tho consent 
of tho other C o m p a n ies, parties to the A greem en t, and  to bo  
u n conditionally  gu aran teed , as to principal and in terest, b y  
these C om pan ies jo in tly  and  severally .

6 . In  consequence o f the extraordinary conditions created  
b y  the present W a r , you r D irectors considered it advisable  
to  p ostpone tho effective  dato o f tho A greem en t entered into b e 
tw een you r C o m p a n y  and  tho A lla n  Lino Steam ship  C o m p a n y  
and the C an ad ian  P acific O cean Sorvices, L im ited , au th or
ized b y  R esolution  passed a t tho last A n n u al M e e tin g , for the  
acquisition  b y  tho last-n am ed  C o m p a n y  of tho C a p ita l Stock  
of the A lla n  Line n ow  held b y  yo u r C o m p a n y  and  of tho ves
sels o f yo u r C o m p a n y  nam ed in  the R esolu tio n . Y o u r  D i 
rectors h av e , how ever, th ou gh t it desirablo to enter into an  
A greem en t w ith  tho C an ad ian  P acific O cean Services, L im 
ited , under w hich tho vessels of b o th  fleets are oporated b y  
th a t C o m p a n y  as M an ag ers and  A g o n ts . In  viow  o f possi
ble changes in the conditions portaining to ocean traffic , 
you r D irectors consider th a t it m a y  bo a d v isa b le , in you r  
C o m p a n y ’s interests, th a t in givin g effect to tho proposals  
previously ap p ro ved , a som ew h at different plan should bo  
a d o p ted , and a  R esolution  w ill bo su b m itted  granting au 
th ority  to you r D irectors to carry o u t tho transaction w ith  
tho Ocean Services or som e other C o m p a n y  created for th at  
purpose, o f w hich C o m p a n y  you r C o m p a n y  will liavo fu ll 
ow nership and control in such m annor and on such term s as 
seem  to them  proper.

7 . T h o  revenuo from  yo u r steam ships given  in tho sta te 
m en t of Special Incom o is oxclusivo o f an am ou n t transferred  
to tho R eserve A cco u n t to cover the cost o f replacing ships 
sold or destroyed, and of a sum  sufficient to m eot an y  tax  
on excess profits th at m a y  bo u ltim a tely  p ayab lo .

8 .  T h e  relations betw een tho C on solidated  M in in g  &  
Sm eltin g  C o m p a n y  and  the W e s t  K o o te n a y  P ow er &  L igh t  
C o m p a n y  were such as to  m ako it desirablo, in tho interests 
of b o th  properties, th a t th ey  should bo under ono con trol, 
and in order that this m igh t be accom plished , you r C o m p a n y  
joined  w ith  tho other shareholders in tho W e s t  K o o te n a y  
Pow or &  L igh t C o m p a n y  in exchanging its holdings of C o m 
m on  S tock  in th a t C o m p a n y  for shares in the C onsolidated  
M in in g  &  Sm elting C o m p a n y , on  a basis of $75  of tho stock  
of tho C onsolidated  C o m p a n y  for each $ 1 0 0  faco valuo C o m 
m o n  S tock  o f tho W e s t  K o o te n a y  C o m p a n y .

9 . Y o u r  D irectors appropriated  for E xpenditure on C a pita l 
A cco u n t in tho calondar year tho am ou n t of $ 3 ,7 4 9 ,4 7 4 . O f  
th is, $ 1 ,9 5 5 ,0 0 0  w as required for tho C o n n au g h t T u n n el in 
the Selkirk M o u n ta in s , and tho balance for m iscellaneous  
w orks o f im provem en t over tho w hole sy stem .

10 . T h o  profits resulting from  tho m anufacture in your  
C o m p a n y ’s shops o f m unitions o f w ar, undertaken a t tho re
quest of G o vern m en t, havo n ot been taken into the oper
ating revenue, b u t have been applied as a  se t-o ff against 
contributions to P atriotic and R elief F u n d s, and other ex
penditures b y  you r C o m p a n y  directly duo to tho w ar, and  
n o t properly cliargeablo to w orking expenses.

1 1 . T h e  im portan t falling off in tho rovonue per ton  m ile  
for the carriago of freight traffic from  .7 6  cents in 1915  to  
.64  cents this y ear , w as largely duo to tho ab norm al increase  
in tho tonnago o f grain handled a t tho very  low  rates that 
ap p ly  to th at co m m o d ity , a lthough tho reduction in m a n y  
tariff rates in W estern  C a n ad a had considerable influence.

1 2 . T h ere  being som e d ou b t as to tho right of tho C o m p a n y  
to issue its Preference and  D obonturo Stocks in dollar cur
rency as w ell as sterling, tho requisite au th ority  to do so w as  
secured b y  A c t  of P arliam en t a t tho last Sossion.

13 . In  N o vo m b or last tho T ru stees under tho M o rtg a g e  
securing £ 7 ,1 9 1 ,5 0 0  F irst M o rtg a g o  B o n d s executed a  dis
charge o f m ortgago and  ro-convoyanco o f tho property to the  
C o m p a n y , and the docu m en ts havo been deposited  w ith  tho  
H on orab le  the Secretary of Stato  a t O ttaw a.

1 4 . M r . E . W .  B e a t ty , K .C . ,  V ice-P resid en t and  Genoral 
C ou n sel, w as elected a D irector o f the C o m p a n y  to fill tho 
va ca n cy  caused b y  tho resignation of M r . D a v id  M c N ic o ll.

1 5 . T h o  under-m entioned  D irectors will rotiro from  office  
a t tho approaching A n n u a l M e e tin g . T h e y  aro o lig ib le jo r  
re-election .—

M R . W IL M O T  D . M A T T H E W S,
M R . AUGUSTUS M . N A N T O N ,
M R . GEORGE B U R Y .

F o r the D irecto rs,
S I I A U G H N E S S Y ,

PvP*i/) /I Ptl /
M o n tr e a l, A u g u st 14tli 1 91 6 .
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GENERAL, BALANCE SH EE T, JUNE 30TII 1910.
A S S E T S .

PrRPaUwavInVeStmen-1-  — .............................$352.971.897 76
Rolling Stock Equipment......... - ...............  153.605.307 56
Ocean. Lake and Rfver Steamers............._ ^ J £ ^ 530.788.978 65

( - - - ................................. ....................................... 1 1 1 .7 9 3 .7 1 4  53
Advances on Lines and Steamships under Construction------  42,852,519 99
AHtnmefHj and Investments______________________________  V,Oo'J.472 Of
Deferred Payments on Lands and Townsites Sales, N o. 2 _ . 12,006,140 61
* Special Investment Fund:

Deferred Payments on Lands and Town- ^  0.44 383 42

Govornment"SoclfrltiesI—————......... b™ 50
Deposited with Irusteo............................. 7’ 135’650,56, 5 6 ,26 8 i7 6 8  84

W MateriaA aSnd Supplies on H a n d .. . ..........S1i ’l i q ’700 40Agonts’ and Conductors Balances----------
Net Traffic Balances .  --------- -----------  e 512,056 88
Miscellaneous Accounts Receivable--------  § 070’non m
Temporarily Invested in War Loans------  cc o  ?n
Cash in Hand---------------------------- ------------  41 ■581’680.6.9 69,733,327 27

0 tScheduletS‘V ’ ............................................................................... 127,129,135 93
$ 9 6 0 ,2 1 7 ,0 5 7  89

* Security for issue o f N o te  Certificates, $ 5 2 ,0 0 0 ,0 0 0 .
L I A B I L I T I E S .

CaA n llL Sr v C5(ork  ............- ............... $ 2 6 0 ,0 0 0 ,0 0 0  00
» C ent^Vefercnco Stock.................... 8 0 ’6 8 1 rM 1  “ , 340 ,681 .921  12

Four Per Cent Consolidated Debenture S to c k .. ............ ............. 1 7 6 ,2 8 4 ,8 8 2  10

M M g o m a  Branch 1st M ortgage 5 per c e n t . ....................................  3 .6 5 0 ,0 0 0  00

Prem ium  on Ordinary C apital Stock S o l d . . ....................................  4 5 ,0 0 0 ,0 0 0  00

CUAm llted Vouchors ......................................  $ 5 ,1 8 5 ,2 0 7  45
Pnlls ...............I ............... - ...............  4 ,7 8 9 ,7 4 8  92

Miscellaneous’  A ccounts P ayable .................  5 ,5 3 6 ,2 6 9  10

Accrued:
1 5 ,5 1 1 ,2 2 5  47

R entals o f Leased Lines and Coupons on M ortgage B onds 5 3 1 .6 5 8  91
E q u ipm en t Obligations . . . ...................................................................  11,680,000 00
Rosorvos and Appropriations. „ 0_ _~

E qu ip m en t R ep lacem ent...............................  AX
Steam ship R ep lacem ent-------5,384,028 J2
R eserve Fund for Contingencies and f  478 7g

C ontingent W a r a x e s -------------------------   TIB 'qBO 86M arino Insurance I u in d . . ...................... .. 33b,JbU 86
2 4 ,8 0 1 ,7 9 6  36

N o t Proceeds Lands and Townsites............................................  6 8 ,2 5 5 ,8 0 3  19
Surplus R ovenue^om  O p era tio n ............... - .......................... ............. 1 0 0 ,6 0 4 ,o %  60
Surjiius in other Assets----------------- . . . . -----------. . . . ------------ 121,210,171 11

$ 9 6 0 ,2 1 7 ,0 5 7  89

I .  G . O G D E N ,
V ice -P res id en t.

A U D I T O R S ’ C E R T I F I C A T E .
W e  havo examined the Books and Records o f  the Canadian Pacific R ail

w ay C o . for the fiscal year ending Juno 3 0  1916 , and having com pared the  
annexed Balance Sheet and Incomo A ccount therewith, wo certify that, in 
our opinion, the Balanco Sheet is Properly drawn up so as to show the true 
financial position o f the C om pan y a t that d ate , and that the relative in 
com e A ccou n t for the year is correct ^ A /T E R H O U S E  & C O ..

Chartered Accountants (England).
M ontreal. August 10 1916.

F I X E D  C H A R G E S  F O R  Y E A R  E N D E D  JUNE 3 0 I I I  1916 . 
St. Lawrcnco & O ttaw a R y . 4 %  First M o r t-

£ 2 0 0 ,0 0 0  Ronds .......................................H
a2 544  000  M a m  S. W est. C olzn . B y . 1st M ortgage 5 %

Bonds, duo Juno 1st 1 9 3 4 . . ----- - - - - - - - - 
£ 4 .0 0 7 .3 8 1  15 5 Ontario & Quebec R y . D ebgrtO K .Stock: 5 %
$2,000,000
£ 1 ,3 3 0 .0 0 0

£ 750 .00 0

$ 5 0 0 ,0 0 0

$ 5 0 0 ,0 0 0

£ 3 6 .2 2 2 .9 2 1

Ontario & Quebec R y. Ordinary Stock 6 % .
Atlantic & North West. R y. 1st Mortgage

Bonds, duo January 1st 1937-------------------
Aigoma Branch 5%  1st Mortgage Bonds

due July 1st 1937--------------------------------------
New Brunswick Southern R y. 1st Mortgago

Bonds, 3 % -----------------------------------------------
Lindsay Bobcaygeon & Pontypool R y. 1st

Mortgago Bonds, 4 % ___________________
Rental Toronto Grey & Bruce R y __________
Rental, Calgary & Edmonton R y __________
Rental. Farnham to Brigham Jet__________
Rental, Mattawamkeag to Vanceboro_____
Rental, New Brunswick R y. System______
Rental, Terminals at Toronto_____________
Rental. Terminals at Hamilton-------------------
Rental, Hamilton Jet. to Toronto..................
Rental, St. Stephen and Milltown R y --------
Rental. Joliette & Brandon R y .............. ........
Rental, Lachine Canal B ra n ch ...................
Interest on Montreal & W estern R y ............ .  --------------
Interest on Equipment Obligations..............-  567.191 66

$3,254,800 76
7o CO N SO LID ATED  DE B EN TU R E
STO C K  .................... - ....................................... 7,051,395 30

$ 3 8 ,9 3 3  34

1 2 7 .2 0 0  00  
9 7 5 .1 2 9  56  
120,000 00
3 2 3 ,6 3 3  34

1 8 2 .5 0 0  00

15 .0 0 0  00

20.000 00 
1 4 0 ,0 0 0  00  
2 1 8 ,3 5 7  60

1 ,400  00  
23 800  00  

3 7 2 ,8 2 9  74  
2 5 ,9 6 8  71 
3 8 ,8 7 7  61 
4 3 .4 8 7  40  

2 .0 5 0  00  
5 ,0 0 0  00  

939 96  
12 ,501  84

P a r V a lu e .
G reat N o rth  W e st  C entral R y . 1st M ortgag e B on ds, 5 % . _  $ 1 ,3 7 5 ,0 0 0  00

♦Capital Stock 5 0 0 .0 0 0  0 0

4%

G uelph & G oderich R y . 1st M ortgag e B on ds, 4 % ----------------  2 ,4 1 5 .0 0 0  00
♦Capital S to c k ___________________________________________________  1 2 5 .0 0 0  00

Georgian B a y  & Seaboard R y . 1st M ortgag e B onds, 4 % -----  4 ,8 4 0 ,0 0 0  00
♦Capital S tock ..............................................................- .............................  2 5 0 .0 0 0  00

K ettle  Valley R y . ♦Capital S tock _______________________________ 3 7 5 ,0 0 0  00
K in gston & Pem broke l t y . 1st M ortgag e B on ds, 4 % ------------ 1 ,0 7 5 .0 0 0  00

1st Preferred Stock  
2nd Preferred Stock

9 9 5 ,4 5 0  00  
1 3 4 ,9 0 0  00

Ordinary Stock ___________________________________________________  1 ,9 8 0 .9 0 0  0 0
K ooten ay & Arrow head R y .  

♦Capital Stock
1st M ortgag e B onds, 5 % ----- 7 8 0 ,0 0 0  00

..........................................................................   2 5 0 .0 0 0  00
K ooten ay C entral R y . 1st M ortgago B onds, 4 % ------------------  2 ,9 7 0 .0 0 0  00

♦Capital S tock _______________ __________________________________-  2 5 0 .0 0 0  00
Lindsay B obcaygeon & P ontypool R y . ‘ C apital Stock-------  2 0 0 ,0 0 0  00
M an itoba  & N orth W estern  R y . 1st M ortgag e B on ds, 6 % -  2 ,6 2 7 ,5 1 3  33

1st M ortgag e B onds. 5 % _______________________________________  2 ,5 2 0 ,6 0 0  0 0
Shell R iver Branch 1st M ortgag e B on ds, 5 % _____________  1 6 0 ,6 0 0  0 0
D ebenture Stock, 5 % __________________________________________  6 1 3 ,2 0 0  00
Preferred Stock, 5 % _____________________________________________  4 1 5 ,0 0 0  0 0
♦Capital Stock___________________________________________________  5 ,6 1 3 ,1 1 3  63

$ 1 0 ,3 0 6 ,1 9 6  06

Manitoba South West Col. R y . 1st Mortgago Bonds, 5 % . .
Capital Stock-------------------------------------------------------------------

lontreal & Ottawa R y. 1st Mortgage Bonds, 5 % _________
♦Capital Stock__________________________________________

New Brunswick Southern R y. ‘ Capital Stock______________
Northern Colonization R y. 1st M ortgago Bonds, 4 % ______

♦Capital Stock__________________________________________
Nicola Kamloops & Similkameen R y. 1st M . Bonds, 4 % . .

♦Common Stock----------------------------------------------------------------
Nakusp & Slocan Ry. ♦Common Stock--------------------------------
Ottawa Northern &  Western R y. 1st M . Bonds, 4 % ______

♦Capital Stock__________________________________________
Ontario & Quebec R y. Capital Stock------------------------------------
Orford Mountain R y. 1st Mortgage Bonds, 4 % ------------------

♦Capital Stock__________________________________________
Saskatchewan & Western R y. 1st Mortgago Bonds, 5 % -----

♦Common Stock_________________________________________
South Ontario Pacific R y. ‘ 1st Mortgage Bonds, 4 % ----------

♦Common Stock------------------------------------—— — — — — — —
Shuswap & Okanagan R y. 1st M . Bonds (£256,700), 4 % . .

Common Stock__________________________ .-----------------------
St. Lawrence & Ottawa R y. ‘ Common S t o c k . . . . . . . . ------
St. M ary’s & Western Ontario R y. *lst M . Bonds, 4 % ------

♦Capital Stock______________________________ — _________
St. Maurice Valley R y. 1st Mortgage Bonds, 4 % --------------

♦Capital Stock__________________________________ - — ____
Tillsonburg Lake Erie & Pacific R y. 1st M . Bonds, 4 % ------

♦Common Stock_________________________________________
Vancouver & Lulu Island R y. 1st Mortgage Bonds, 5%  —

♦Capital Stock__________________________________________
Walkerton & Lucknow R y. 1st Mortgago Bonds, 4 % ----------

♦Common Stock_________________________________________
S ecu rities  o f  O ther C o m p a n ie s , Con trolled  but N o t  L ea sed .

Duluth South Shore & Atlantic R y. Con. M . Bonds, 4 % . .  15,107,000 00
Income Certificates________________________  3,000,000 00
Preferred Stock.....................................................  5,100,000 00
Ordinary Stock ______ ____________ __. . . . ____ . . . .  6,100,000 00

Minn. St. Paul & Sauit'ste. Marie R y. 1st M . Bonds, 4 % . .  3;j;)3,00J 22
Preferred Stock. 7 % -------------------------- ...........- ..................—  . § .361.800 00

Montreal & Atlantic R y. 1st Mortgago Bonds. 5% ------------  945.000 00
Common Stock............................ - ....................... - .............. 2.160.000 00

St. John Bridge & R y . Extension C o . 1st M .  B on ds, 5 % . .  
♦Com m on Stoc k .

1 2 5 .0 0 0  00
200.000 00

S C H E D U L E  “ A ” — A C Q U I R E D  S E C U R IT I E S .
S ecu rities  o f  L eased  L in es .

P a r  V a lu e .
A tlan tic & N orth  W e st R y . 1st M ortgago B onds, 5 % ------------ $ 1 9 ,4 6 6  67

Eganville  Branch 1st M ortgago B on ds, 4 % ________________  „  3 0 2 ,4 0 0  00
G uaranteed Stock _____ _____________________ 3 ,2 4 0 ,0 0 0  00
♦Capital S tock ................. ............................................................................. 1 7 6 ,000  00

Alberta Railway & Irrigation C o . * is t  M .  B on ds, 4 % ---------- 2 ,3 9 6 ,0 0 0  00
Ordinary Stock ................. ...........................................................................  3 ,1 7 1 .5 0 0  00

Alberta Central Railw ay 1st M ortgage B on ds, 4 % ----------------  2 ,2 4 0 ,0 0 0  00
Capital S tock ............- ________ __________________________________-  60  000 00

British C olum bia Southern R y . 1st M ortgag e B onds, 5 % - .  1 .1 7 5 ,0 0 0  00
♦Capital S t o c k - - - - - - - - ..................................................- .............—  1 7 2 ,200  00

Berlin W aterloo W ellesley & Lake H uron R y . * l s t  M o rt
gage B on ds. 4 %  — ............- ..............................._ .....................—  4 2 6 ,0 0 0  00

♦Capital S tock --------------—  — ------------------------------------------------------  1 2 5 ,0 0 0  00
C algary & E dm onton R y . 1st M ortgago B onds, 4 % .................  5 ,9 0 0 .0 0 0  00

♦Capital Stock------------— — — •---------------------------------------------------- 1 .0 0 0 ,0 0 0  0 0
C am pbollford Lake Ontario & W estern R y . 1st M .  B d s ., 4 %  9 ,2 2 0 .0 0 0  00

♦Capital S tock ------------------------------   125 ,0 0 0  00
C ap  de la M adeleine R y . ‘ Capital S tock .......................................   3 0 .0 0 0  00
C olu m bia & K ootenay lty . 1st M ortgago B on ds, 4 % ............... 1 ,2 7 7 .5 0 0  00

♦Capital Stock_______________- ...................     2 5 0 .0 0 0  00
C olum bia & W estern R y . 1st M ortgago B on ds, 5 % .................  5 ,6 9 1 ,0 0 0  00

♦Capital S tock ...................... - - - - - - - ................................................ 9 2 5 ,0 0 0  00
D om inion Atlantic R y . C apital S t o c k . . . . . . . ------- . . . ____   1 ,1 0 1 .8 4 8  93

Preferred S t o c k - - - - - - - - - - - --------     1 ,3 1 0 ,2 0 2  00
2nd Debenture Stock ------------------------------------------------------------------  9 2 4 .6 6 6  67
Extension Debenture Stock -----------------------    1 ,4 2 3 .5 0 0  00

Ksciuimalt & N anaim o R y . ‘ 1st M ortgago B on ds, 4 % ............  4 ,8 3 2 ,0 0 0  00
♦Capital S tock ---------------- ----------------------- --— ------------------------- -- 2 ,5 0 0 ,0 0 0  00

Dominion Express Co. ‘ Common Stock___________________  2,000.000 00
Chateau Frontenac Hotel Co. ‘ Common Stock-----------------  280.000 00
Allan Lino Steamship C o., Limited, Capital Stock---------- 60,617 shares

M isce lla n eo u s  S ecu rities .
Alberta Stock Yards C o.. Limited. Preferred Stock----------  21,100 00

Common Stock__________________________________________  79,900 00
Canada North West Land Company Common Stock----------  5,625 00
Mineral Range R y. 1st Mortgage Bonds, 4 % ---------------------  1,254,000 00
Toronto Hamilton & Buffalo Ry. Capital Stock---------------  749,600 00
Town of Morris, Manitoba. Bonds-------------------------------------  15.000 00
The Public Markets. Limited, o f  Manitoba, S to c k ............ 265.000 00
Canadian Pacific Railway (Souris Branch) *lst M . Bds. ,4%  1,946.666 67
Pacific Steamships *4% First M ortgage__________£720,000 3,504,000 00
Pacific Coast Steamships * 5 %  First Mortgage____£225,000 1.095.000 00

----------- $166,558,416 23
♦Denotes complete ownership.
W e have examined all the Securities, including those listed above, held 

for account o f the Canadian Pacific Railway Company, by the Treasurer, 
and have received certificates from the Custodians, for those deposited with 
►he Banks and Trust Companies for safe custody, and having compared 
them with the records o f the Company, find them correct and in order.

P R IC E , W ATERH OU SE & CO .. 
Montreal. August 10th 1916. Chartered  A cco u n ta n ts  (E n g la n d ).

SCHEDUl E “ B” — IN V E N TO R Y JUNE 30 1916 OF TH E ACTIVE 
A N D  IN ACTIVE ASSETS OF TH E CO M PA N Y. AS SHOWN 

SHOWN IN  TH E GE N ER A L BALAN CE SH EET.
A C T I V E  A S S E T S .

143,570 Shares Consolidated Mining & Smelting Company-
Stock, cost________________________________________________ $1,320,016 57

550 Shares West Kootenay Power & Light Company, Pre
ferred Stock, cost_________________________________________ 55,000 00

Hull Electric Railway Company, cost to date— ......... ..........  1,057,602 17
Company’s Collieries in Alberta and British Columbia, and

Company’s interest in other producing coal mines------------ 2,500,000 00
I N A C T I V E  A S S E T S  C O N S I S T IN G  O P  U N S O L D  L A N D S  

A N D  O T H E R  P R O P E R T IE S .
SURPLUS LANDS A N D  BUILDINGS available for salo 

in the Provinces o f Now Brunswick, Quebec, Ontario,
Manitoba and British Columbia, representing mainly 
those purchased in excess o f the requirements when secur
ing right o f way, station grounds and shop sites, as being 
more economical than a resort to condemnation proceed
in g s ...................................- ............................................................ 2,390,360 00

M A N ITO B A: A c r e s .
Agricultural lands____________________  204,528 at $10 00 2,048,280 00

SASKATPH EW  \N*
Agricultural lands:..........  2,001,144 at $13 00 26.014.872 00

Agricultural lands____________________3,164,654 at $13 00 41,140,502 00
A . It. & I. (500.000 acre tract, under

agreement with Government)--------  43,689 at $5 00 218,445 00
A LB E R TA — Irrigated lands:

Western Section......... ...........................  41,687 at $25 00 1,042.175 00
Eastorn Section......... .............................  413,506 at $40 00 16.540,240 00
A. R .& I .  Section.........................   31,843 at $40 00 1,273,720 00
Land reserved in Irrigation Blocks for

right o f way and operating purposos 57,357 at $13 00 745,641 00
D E M O N STR ATIO N  FARM S:

Strathm ore_________________________  75,000 00
T ille y ........................ - ...............- .......... - 15,000 00
B rook s______________________________  10,000 00
C assils______________________________  . 5,000 00
Mixed Farms (13)------------------------------  123,000 00

T IM B E R  LANDS A N D  M ILLS:
Timber and Tie reserve in British

Columbia ...............  552,350 at $4 00 2,209,400 00
A. It. & I. Timber limit in Alberta___ 45,000 at $1 50 67,500 00
Bull River M ill and im provem ents.. 100,000 00
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. . .  13V ,868

96.000

B RITISH  COLU M BIA: Acres
Columbia Sc Kootenay Lands________  20,923 at $2 00
Unsold portion o f Esquimau & Nana

imo Land Grant_________ 1,059.507
UNSOLD LANDS IN TOW N SITES:

Subdivided sites in Manitoba, Sas
katchewan and Alberta___________

Unsubdividod land adjoining Town 
l ’ lots in M anitoba, Saskatchewan

_ and Alberta_______________________
Unsold lots in British Columbia, in

cluding Vancouver______
Unsubdividod land adjoining Town- 

sites in British Columbia, includ
ing Vancouver_________

N O R TH ER N  C O LON IZATION  R Y .
L A N D  G R A N T  I N  QUEBEC .

COAL LANDS:
3,000,000 acres o f  coalright reserved 

under land sold and unsold in Al
berta, to bo developed on a royalty
basis______________________________

46,933 acres o f  coal land in British
Columbia_________________________

Iron property in British C olu m bia lll 
N A TU R A L GAS:

Rights reserved in 100,000 acres o f 
land sold and unsold in Alberta.
(Revenue from area under loaso to
Juno 30, $100,901 79)____________

PE TRO LEU M  RIGHTS:
Rights reserved in 50,000 acres o f  land 

sold and unsold in Alberta, to bo
developed on a royalty basis______

IM P R O V E D  FARM S:
Buildings and improvomonts on im

proved (ready made) farms Sas
katchewan, Manitoba and British 
Columbia: investment being repaid 
with land installments with inter
est at 6 % ________________  .

LIVE STOCK:
Livo Stock (horsos, cattle, shoop and 

swine) advanced to farmers having 
land contracts with Company, on 
security lion notes_________________

at $10 00

$41,846 00
5.000. 000 00

7.500.000 00

5.000. 000 00
4.500.000 00

5.000. 000 00 
96,000 00

1 00
469,330 00 

25,000 00

1 00

1 00

416,020 18

122,183 01
T o t a l .................. ..................... ............ 7.870,056 $127,129,135 93

SCHEDULE “ C” — D ETAILS OF E X P E N D IT U R E  ON A D D ITIO N S 
A N D  IM PR O V EM EN TS FROM  JU LY 1 1915 TO JUNE 30 1916. 

EASTERN  LIN ES:
Additional Sidings, Buildings, Stations and
,  Y a rd s ................................ ..................................  $85,232 57
Permanent Bridges and Improvements o f Lino 155,801 97
Montreal Terminals________________________________________
Windsor St. Station Extension_____________________________
Double Track Bridge over St. Lawrence R iver____________
Drawbridge over Lachino Canal___________ ________

W ESTERN  LINES:
Additional Sidings, Buildings, Stations and
„  Y ards------------------------ ---------------- ---------------  $ 103,544 44
Permanent Bridges and Improvements o f

L in o ...............      130,717 80
Fort William Terminals, including Coaling

P la n t ..............................     1.360 42
East Winnipeg Yard___________     28,847 92
Winnipeg Station and H otel__________   77,193 60
Winnipeg Terminals_______________ 99,980 94
Calgary I lo t o l . . ------------   _ 4,213 11
Vancouver Terminals______________________ .  45,331 24
Connaught Tunnel________________________  .  1,251,732 47
Right o f W ay...................    5,188 90

$241,034 51 
56,276 96 

1,567 22 
5,599 92 
4.172 00

1 748 110 84
Additions to Office Buildings and Hotels_____________________ 086,102 89
Rented and Temporary Sidings_______________________  ._  7,218 60
Telegraph Extensions and Additions_________ _____________I .  28,572 41

$2,778,655 38

SCHEDULE “ D” — D E TA ILS OF E X P E N D IT U R E  ON LEASED AN D 
A CQ U IR E D  LINES FROM  JU LY 1 1915 TO JUNE 30 1916. 

N EW  B RU N SW IC K  R A IL W A Y:
Additional Sidings, Buildings, Stations Sc Yards $3,085 92 
Permanent Bridges and Improvements o f  Lino. 15,129 90 
St. John Terminals____________________________ 21,693 03

A T L A N T IC  & N ORTH  W E ST E R N  R A IL W A Y :
Additional Sidings, Buildings, Stations Sc Yards $20,952 60 
Permanent Bridges and Improvements o f L ino. 21,631 68

M O N T R E A L  & O TTA W A  R A IL W A Y :
Permanent Bridges and Improvements o f  Lino. 

M O N T R E A L  Sc W E STE R N  R AILW A Y:
Additional Sidings, Buildings, Stations Sc YardsCr. 259 62 
Permanent Bridges and Improvements o f  Lino. 500 09 
Account l ’ urchaso o f R oad_____________________ 15,231 58

O N TA RIO  & QUEBEC R A IL W A Y :
Additional Sidings, Buildings, Stations & Yards $17,213 56 
Permanent Bridges and Improvements o f  Lino. 42,158 85
Doublo Tracking______________________________  2,226 41
Toronto Terminals___________________ _________ Cr36,612 57

$39,908 85

42,584 28 
8,360 02

15,472 05

24,986 25M A N IT O B A  & N ORTH  W ESTE RN  R Y .:
Additional Sidings, Buildings, Stations & Yards $802 50 
Permanent Bridges and Improvements o f  Lino.C'r. 960 41
Right o f W ay......................................................... .. 705 86

‘ ------------------- 547 95
M A N IT O B A  SOUTH W E ST E R N  COLON IZATION  R Y .:

Additional Sidings, Buildings. Stations & Yards 2,998 17
C A L G A R Y  & EDM O N TO N  R A IL W A Y :

Additional Sidings, Buildings, Stations & Yards $7,067 57 
Permanent Bridges and Improvements o f Lino. 4,516 46 
Right o f W ay.............................................................. 266 53

COLU M BIA & W ESTE RN  R A IL W A Y : ~ ~  H .8o0 06
Additional Sidings, Buildings, Stations & Yards $3,422 45 
Permanent Bridges and Improvements o f lane. 30,573 04 
Right o f W ay.................. ...........................................  1,776 28

N EW  BRU N SW IC K  SOU TH ERN  R A IL W A Y  " 3° ’ i79 38
CAP DE LA M A D E LE IN E  R A IL W A Y ......................................  32 51
N O R TH E R N  C O LON IZATION  R A IL W A Y ..................  C r. 473 99
ORFORD M O U N TA IN  R A IL W A Y ....................... 14 85
O TTAW A N O R TH E R N  Sc W ESTERN  R A IL W A Y .............. 5,017 15
ST. M AU RICE VALLEY R A IL W A Y ........................... 311 61
GEO R G IA N  BAY & SEABOARD R A IL W A Y ......................... 10,138 73
GUELPH Sc GO DERICH  R A IL W A Y ......................................  1,798 62
LIN D SAY BOBCAYGEON  Sc PONTYPOOL R Y ..................  1,008 50
SOUTH ON TARIO PACIFIC R A IL W A Y .................................. 21 81
TILLSON BU RG LAKE ERIE Sc PACIFIC R Y ....................... 739 02
W ALK ER TO N  & LUCKNOW  R A IL W A Y ...............................  2,828 14
A LB E R TA  C E N T R A L  R A IL W A Y .............................. ...............C r. 1,626 06
COLU M BIA & KO O TEN AY R A IL W A Y .................................. 745 01
KASLO Sc SLOCAN R A IL W A Y .................. ................... 837 12
K O OTEN AY Sc A RR O W H E AD  R A IL W A Y ......................... C r. 110 00
N ICOLA KAMLOOPS Sc S IM IL K A M E E N  R Y ....................... 325 00
VANCOUVER Sc LULU ISLAN D R A IL W A Y .........................  55 88

$204,329 18

R E C E IPTS A N D  E XP E N D IT U R E S YEAR E N D E D  JUNE 30 1916.
Cash in hand June 30 1915___________________________________$17,055,269 63

R eceip ts .
Surplus Revenuo as per statement.................... $36,871,435 44
Special Incomo as per statement_____ ________  9,940.954 94
LA N D  D E P A R T M E N T : ~  46,812,390 38

Lands and Townsites:
Proceods o f  Sales and Interest__________ .  $7,209,112 38
Deferred Payments on previous years’ sales '3,386,938 07

T , , , ^  „ $10,656,050 45Less amount remaining in Deferred Pay
ments on year’s sales..... .................1______ 5,677,002 59

r r, i , $4,979,047 86Less Salo Expenses and Irrigation................  1,872,665 35
Gimli Extension Subsidy_____________________ 80,032 00

$67,054,074 52
A D D :

Agents’ and Conductors’ Bal
ances.................  $1,819,709 40

Net Traffic Balances...................  512,056 88
Miscellaneous Accounts Re

ceivable ..........     8,737,605 83
. .  , --------- — —  11,069,372 11Advances on Lines and Steamships under

Construction...................    42,852,519 99
Advances and Investments___________________  9,639,472 07

. $63,561,364 17
Amount at Juno 30 1915.......................................  65,079.065 69

-----------------------  1.517,701 20
$68,571,776 04

E xpenditures.
Dividends on Preference Stock:

2 per cent paid Oct. 1 1915.......................... $1,613,638 42
2 per cont paid Apr. 1 1916.........................  1,613,638 42

tv- . i . ^  o , ------------------------ $3,227,276 84Dividends on Ordinary Stock:
2H  per cont paid Oct. 11915..........   6,500,000 00
2 'A  percent paid Dec. 31 1915..........    6,500,000 00
2 A  per cent paid April 11916...............  6,500,000 00
2 A  per cont paid Juno 30 1916....................... 6,500,000 00

„  • . . ,  -----------------------  26,000,000 00Construction o f branch linos________________________________  64,318 97
Additions and Improvements, main line and branches,

Schedule ‘ ‘C ’ ’ _______________________________________  _ _ 2,778 655 38
Additions and Improvomonts, leased and acquired linos', ’ ’

Schedulo " D ” -------------------------- ----------------------  204 329 18
Rolling Stock Equipment...................................... 10 304 83
Shops and Machinery____________ ________________ ”  14*963 89
Ocean, Lake and River Steamers:

Purchase o f Steamship “ Mattawa” _______  $486,666 67
Payments on account o f Stoamships under

con struction .......................................  386,483 43
$873,150 10Less amount paid from Stoamship Replace

ment ...................................................   870,032 05— ...  - - - - 3 118 05
Redemption o f ba’ance o f 1st Mortgage 5%  Bonds................... 2,749 *180 00
Deposited with Truitco o f  Spocial investment Fund..... ..........  5,803,233 15
Securities Acquired:

Shustvap Sc Okanagan Ry. B on d s...... $109,887 50
St. John Bridge & Railway Extension Co.

Bond------------       1,000 00
Groat North West Central Ry. Stock_____  30,000 00
Kingston Sc Pembroke R y. Stock____ 200 00
Consolidated Mining & Smelting Co. Stock 145,250 00

„       286,337 50
Payment o f Equipment Obligations............................................... 1 , 100,000 00

^  _  $42,241,7 17 79
Deduct Docroaso in Material and Supplies on hand_________  3,915,021 65

r, . .  r , $38,326,696 14Deduct Increase in Liabilities:
Current Liabilities................ ............................$15,511,225 47
Interest on Funded Debt____________  531,658 91
Reserves and A ppropriations......................  24,801,796 36

. $40,844,680 74
Amount at Juno 30 1915....................... 24,235,389 32

----------------------- - 16,609,291 42

„  „  , $21,717,404 72
Cash in hand.....................................................................    41,581,680 69

$68,571,776 04

S T A T E M E N T  OF EARN INGS FOR TH E YEAR E N D E D  JUNE 30
1916.

From Passengers........................   $24,690,652 19
.‘I F reight.................    89,654,405 19

M ails...................................................................... . _ .......... .. 1,384,567 43
Sleeping Cars, Express, Telegraph and Miscellaneous 13,752,260 93

Total ................................................................................. $129,481,885 74

S T A T E M E N T  OF W ORKIN G EXPENSES FOR TH E Y E A R  E N D ED  
JUNE 30 1916.

Transportation Expensos____________  $38,916,381 50
Maintenance of Way and Structures_________________ ______ 14,67 1,791 20
Maintenance o f Equipment_________________    16,695,955 87
'Traffic Expenses...................  2,798,099 40
Parlor and Sleeping Car Expenses_________________________  990,410 87
Expensos o f Lake and River Steamors______________________ 829,811 73
General Expenses----------------------------------------------------------------- 4,014,753 69
Commercial Telegraph................ ............ ................................ .... 1,339,161 02

T o t a l ...................................................   $80,255,965 28

S T A T E M E N T  OF SURPLUS IN COM E ACCOU N T JUNE 30 1910.
Balance at June 30 1915................................................. .......... .. $83,019,483 00
Not Earnings o f  Railway----------------- ---------- .$30,871,435 44
Special Incom o_____________________________ 9,940,954 94

------------------------ 46,812,390 38

Less: Dividends on Preforenco Stock paid
Oct. 1 1915 and April 1 1 9 1 6 ............$3,227,276 84

Dividends on Ordinary Stock paid 
Oct. 1 1915, Dec. 31 1915, April 1 
1916 and Juno 30 1916.......................  20,000,000 00

$129,831,873 44

29,227,276 84 
$100,604,596 60
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S T A T E M E N T  OK E Q U IPM EN T A T  JUNE 30 1910.
Locom otives____________________________ r,- - .......... ------------ - 7 - -.- - 2,255* First and second class Passenger Cars, Baggago Cars and Colonist

Sleenimr Cars ______________________________________________2,183
First class' Sleeping. Dining and Cafe Cars............- - - ................................  49.8
Parlor Cars, Official and Paymasters C ars........................................... - -  100
Freight and Cattle Cars (all kinds)------------------------------------------------------S/ ,10S
Conductors’ Vans--------- ---------------------a- --------------------------------------------kHoarding, Tool and Auxiliary Cars and Steam Shovels....................... 0,86,

* Includes Cars in Lino Service as follows.
ST. JOHN & BOSTON LIN E .

4 Second'eiass] 80.04% owned by
4 Baggago 

12 Cars

othor linos.

M O N T R E A L  & BOSTON LIN E. 
2 First Class

First Class 
& Smoking 

2 Dining and 
Smoking 

4 2d Class 
4 Baggago & 

Express

08.33% owned 
by other linos.

14 Cars
TORON TO H A M ILTO N  & BUFFALO L IN E .

9 First Class 
4 Second Class 
2 Baggago and Smoking 
4 Baggage and Express

19 Cars

03.96% owned by other lines.

OCEAN.

Empress o f Britain 
Lake Manitoba 
Lake Michigan 
Mattawa

LAKE AN D RIVER 
A tla n tic  Service. 

Modora 
Metagama 
Milwaukee 
Missanabie

STEAM ERS.

Monmouth 
M ontfort 
Montreal 
M ount Temple

P a cific  Sere ice .
Empress of 
Empress of

Asia
Japan

Empress o f Russia 
Montoaglo

Beaver
Charmer
Mclanope
Nanoose
Nitinat
Otter
Princess Adelaido 
Princoss Alice 
Princoss Boatrico

P a c i f ic  Coast S ervice. 
Princoss Charlotte 
Princess Ena 
Princess Maciuinna 
Princess Margaret 
Princess May 
Princess Mary 
Princess Patricia 
Princess Royal 
Princess Sophia

Princoss Victoria 
Qualicum 
Queen City 
Tees
Transfer N o. 1 
Transfer No. 2 
Transfer No. 3 
Transfer No. 4

U p p er  L a kes S ervice.
Alberta
Athabasca

Manitoba
Assinibola
Keewatin

Aberdeen
Bonnington
C  is tleg a r
Columbia
Hosmer
Kaladen
Kokanee
Kootenay

B ritish  C olu m bia  L a ke an d  R iver S ervice.
Kuskanook Rossland
M into Sandon
M oyie Stcamous
Nelson Slocan
Nasookin Valhalla
Naramata Whatshan
Okanagan Ymir
Proctor York

B a y o f  F u n d y  S ervice.
Empress St. George Yarmouth

F erry  S ervice.
Michigan Ontario

DESCRIPTION  OF F R E IG H T  FO R W A R D E D .
------------------Y ea r  E n ded  J u n e  30------------------

1914. 1915. 1916.
Flour . _________ Barrels. 8.802,250 8.538,600 10.499,260
Grain ..........  Bushels. 184,954,241 126.909,828 276.7S8.209
Live S t o c k ..................... .H ead . 2,481,360 2,833.726 2,190,389
Lumber .................  .F eet. 2,953,125,699 2 .ISO.735,600 2.695,804,934
Firewood'...................... . .C o r d s . 287,910 254,428 298,426
Manufactured A rticles.Tons. 8,148,012 6,024,590 7,960,723
All other articles...............T ons. 9,159,112 7,423.163 8,228,156

FR EIG H T T R A F F IC .

1914. 
27,801,217Number o f Tons Carried------

Number o f Tons Carried Ono
M ile _____________________10,821,748.859

Earnings per Ton per M ile___ 0.75 cents

Y ea r  E n d ed  J u n e  30— --------------
1915. 1916.

21,490,596 29,276,872
7,940,151,342 14.057.685,773 

0.76 cents 0.64 cents

PASSENGER T R A F F IC .

1914. 
15,638,312

Y ea r  E n ded  J u n e  30------------------
1915. 1916.

13,202,603 13,833.978Number o f passengers carried
Number o f passengers carried ____

one mile__________________ 1,587,368,110
Earnings per passenger per

mile_______________________ 2.08 cents 2.06 cents 1.97 cents
1,164,488,630 1,255,561,198

T R A IN  T R A F F IC  STATISTICS— FOR TW E LV E  M O N TH S E N D E D  JUNE 30TII 1916 A N D  1915. 
[Earnings o f Lako and River Steamors not included in this Statement.

Y ea r  E n ded  
J u n e  30 1916.

Y e a r  E n ded  
J u n e  30 1915.

I n c .  ( + )  o r  D e c .

A m o u n t  or  
N u m b e r .

(— ).
P er

C en t.

T R A IN  M IL E A G E .
Passenger trains___________________________________________________________________________
Freight trains.................................................................. ........ .................................................................
M ixed trains.................................................................. ........................- .............................. - .................

Total trains......... .............................. ..................... ................. .................................. .....................

18,159,545
25,355,997

2,098,825

17,977,033
16,896,368

1,939,478
+  182,512 

+  8,459,629 
+  159,347

1.02
50.07

8.22

45,614,367 36,812,879 +8,801,488 23.91

CAR  M IL E A G E .
Passenger. . , ,

Coaches and Parlor, Dining and Sleeping cars................................. - .................................... 88,080,027
2,835,311

39,335,804
87,283,067

2.829,455
40,691,990

+796,960 
+  5,856 

— 1.356,186
.91
.21

3.33
130,251,142 130,804,512 — 553,370 .42

Freight. 603,705,406
280,241,711

27,558,813

404,249,594
144,408,527

18,476,337
+  199,455,812 
+  135,833,184 

+9,082,476
49.34
94.06
49.16

Total Froight cars___________________________________  _________________________ 911,505,930 567,134,458 +344,371,472 60.72
Passenger cars per Traffic Train M i lo --------------------------------------------------------------------------------------- 6.43

33.20
6.57

30.11
— .14

+3.09
2.13

10.26

PASSENGER T R A F F IC .
Passengers carried (earning revenue)................................................................................................

“  “  “  “  ono mile___________________________________________
“  “  “  “  ono mile per mile o f  road_________________________

Average journey per passenger................................. .. ..... ........................................... miles
Average amount received per passenger...................................... ......................... .....................

“  “  “  per passenger mile _ _____  .  ___ cts_
Average number o f passengers per train m ile ................................. ...............................................

•• “  “  car “  _____________  ______________
Rovonuo from passengers per passenger car m ile.................................................................... cts
Total passengor train earnings per train mile ...........................................................................|

• < 1 •• “  “  mile o f r o a d - ..........................  .................................*

13,727,219
1,247,118,119

96.546
90.85

1.78
1.96

61.56
13.72
26.84

1.55
2,425.15

13,086,064
1,155,371,348

93,413
88.29

1.81
2.05

58.01
12.82
26.32

1.53
2,468.87

+641,155 
+  91,746,771 

+3,133 
+ 2 .56  
— .03 
— .09 

+ 3.55  
+  .90 
+  .52 
+  .02 

— 43.72

4.90 
7.94 
3.35
2.90 
1.66 
4.39 
6.12 
7.02 
1.98 
1.31 
1.77

F R E IG H T  T R A F F IC . , , ..
Tons o f non-revenue freight carried ono m ile--------------------------------------------------------------------
Total tons (all classes) freight carried ono mile— - —  ----------------------------------------------------
Tons o f revenue freight carried ono mile per mile of road--------------------------------------------------
Tons o f non-rovenue freight carried ono mile per mile o f r o a d , . ..................................... ........
Total tons (all classes) freight carried one mile per mile o f road--------------------------------- -
Average amount received per ton per mile o f  revenuo freight..........................................cts.

Avorago N o. o f  tons o f  (all classes) freight per loaded car mile.................. ................................
Freight train earnings per loaded car mile................ .............................................................. cts.

‘ „  "  ** train milo---- -------------- --------------------------------------------------- ---------- £
‘ mile o f  road__________________________________________________ S

13,822,500,920
1,300.624,817

15,123,125,737
1,070,068

100,688
1,170,756

0.641
503.46

47.37
550.83
22.90

2.15
25.05
14.68Q 9'l 

6,860.21

7,734,433,065
985,500,816

8,719,933,881
625,338

79,679
705,017

0.773
410.62

52.32
462.94

19.13
2.44

21.57
14.79
3.17

4,832.53

+6,088.067,855 
+315,124,001 

+6.403.191,856 
+444,730 

+21,009 
+465,739 

— 0.132 
+  92.84 
— 4.95 

+87.89 
+ 3.77  
— .29 

+ 3 .48  
— .11 
+  .06

• +2,027.68

78.71
31.98 
73.43
71.12 
26.37 
66.06 
17.08 
22.61

9.46
18.99
19.71 
11.89
16.13 

.74
1.89

41.96

STATE M E N T OF C A N A D IA N  PACIFIC  R A IL W A Y  PENSION 
D E P A R T M E N T  TO JUNE 30 1916.

Balance to Juno 30 1915. ................ .....................
Amount contributed by Company for year____
Amount received as Interest.............. .................

$585,548 13 
125,000 00 
43,609 82

Payment o f Pension Allowances for year. $754,157 95 
240,222 94

Balance in Cash and Investments $513,935 01

N U M B ER  ON PENSION ROLL A T JUNE 30 1916.
Under 60 years o f  ago...........................................................................
Between 60 and 70 years o f  a g e . . ..............................................................
Over 70 years o f  age......................... ................................................................

60
.44
.329
.834

United States Playing Card Co.— Reincorporation .—
This company, incorporated in New Jersey, lias applied to the Secretary 

o f State at Columbus for an Ohio charter. Except for this formality, it is 
stated, there will bo no change in the organization. Of the $3,600,000 o f 
authorized stock, in $100 shares, $3,335,900 is stated outstanding and 
receiving dividends o f 12% per annum (Q .-J .).— V. 98, p . 309.

United State3 Steamship Co.— Extra D ividend .—
An extra dividend o f o f 1 % has been declared on the capital stock, pay

able Oct. 1 to holders o f  record Sept. 16.— V. 102, p. 2082.
Waltham (Mass.) Watch Co.— Deferred D ividend .—

A dividend o f 1% was paid on the $5,000,000 pref. stock on Sept. 1 to 
holders o f record Aug. 25. This payment Is for tho Doc. 1915 dividend, 
when only 2%  was paid.— V . 102, p. 2260.

Willys-Overland Co.— Right to Subscribe.'—Common 
stockholders of record at the close of business on Sept. 5 
1916 will be offered the right to subscribe at $44 per share 
for the $15,000,000 new common stock (par $25) to the extentTotal
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GUANTANAMO SUGAR COMPANY

ELEVENTH ANNUAL REPORT FOR THE FISCAL YEAR ENDING JUNE 30 1916.

A u gust 7 1916.
To the Stockholders o f  the Guantanamo Sugar C om pany:—

The Directors beg to submit the accounts of your Company 
for the year ending June 30 1916 and a copy of the Balance 
Sheet together with the report of the General Manager on 
the operations of the Company. The accounts have as 
usual been audited by Messrs. Price, Waterhouse & Company 
and a copy of their certificate is appended.

Decreased cane production, due to severe drought dur
ing the growing season, has been offset by approximately 
10 per cent increase in yield of sugar per ton of cane, and by 
the remunerative prices realized for the crop.

The net profit of the Company for the fiscal year was 
$886,574 52, after charging off $174,194 75 for depreciation 
on buildings, machinery and equipment and for replanting 
of cane. Part of the sugar on hand at 30th Juno was already 
sold. The balance is accounted for in the profits at prices 
current on closing.

On July 1 1916 a cash dividend of $6 per share was paid, 
absorbing $329,970. At same time a dividend in stock at 
par of $4 50 per share was paid. The total authorized 
issue of Capital Stock, viz., $3,000,000, is now outstanding.

To assure an increased supply of cane at reasonable cost, 
the Directors have authorized the expenditure of substantial 
sums for the development of new areas, and for railroad 
extensions to serve them. '

Further considerable outlays have also been authorized in 
continuation of the improvements and betterments to the 
factories begun last year, including new quadruple effect 
at “Los Canos,” additional evaporating apparatus and cen
trifugals at “Soledad,” and new defecators at all throe places.

These installations of new and approved equipment, 
needed in order to increase the yield of sugar and to reduce 
the cost of production, have materially strengthend your 
three factories and largely increased their capacity and 
efficiency.

By order of the Board of Directors.
WM. MOORE CARSON, President.

P R O F IT  A N D  LOSS A CCOU N T FOR T H E  Y E A R  E N D IN G  
JUNE 30 1916.

Gross Sugar Sales, less Sea Freight, Brokerage, & c____________ $2,720,991 97
Molasses sold___________________________________________________  77,849 28

„  . , $2,798,844 25
D ed u c t—•

Producing and Manufacturing Costs and Shipping Ex
penses, including New York and Guantanamo Office 
E xpenses..............................................................    1,834,116 25

Profit on Operations, before providing for Depreciation
o f  Mills and Equipment or for Replanting o f  Cane____  $964,728 00

A d d —
Interest (net)______________________________________ $91,382 93
Rents (net)_________________________________________ 24,447 84

----------------  115.830 77

„  , $1,080,558 77
D ed u c t—

Loss on Sugar and Molasses carried over from
June 30 1 9 1 5 .. . ...........................................................  14,592 48

Loss on Miscellaneous Operations_________________ 5,197 02
----------------  19,789 50

$1,060,769 27
D ed u c t—•

Provision for Depreciation o f  Mills and Equipment and for
Roplanting o f C a n e ..__________   174,194 75

Profit for y e a r . ._____ __________________________________  $886,574 52
The above statement includes the estimated proceeds o f  sugar made in

July 1916, and the producing, manufacturing and shipping exponses in
respect thereof.

The accounts of the Company have been audited and 
certified to by Price, Waterhouse & Co.

DIRECTORS.
E . A . BROOKS, W M . M OORE C ARSON . R . W A L T E R  L E IG II,
GEO. R . B U N K E R , W M . E. G L Y N , O. LEW IS,

JAM ES H . POST.

OFFICERS.
President, -  -  -  -  W M . M O ORE CARSON
Vice-President, -  -  -  JAM ES II. POST
Secretary and Treasurer, -  F R E D E R IC K  II. C L A R K

GUANTANAMO SUGAR COMPANY.
B ALAN CE SH EET JUNE 30 1916.

A S S E T S .
C ost o f  P roperties—

Real Estate, Cane Lands, Buildings, Equipment and
other permanent Investments___________________________$4,363,181 26

D ed u c t— Betterments charged to Surplus July 1 1911
to June 30 1 9 1 5 ...................... ........................... ............... 425,643 07

$3,937,538 19
A dvances to  G u an tanam o R ailroad C om pany___________  788,198 23
7,649 Shares held in the  G u an tanam o R ailroad C om pany 
C urrent and W ork ing Assets—•

Growing Crops carried over to 1916-1917 Season.$52.532 83 
Inventories—

Raw Sugar on hand, 29,621 bags.$449,024 49
M olasses.................................. ..........  26,688 05
Stores and Supplies at cost______  149,852 15
Sparo Parts at cost_______________ 46,634 60

------------------666.198 69
Insurance Unexpired____________________________  22,944 46
Sundry Accounts Receivable and Advances to

C olon os ..........................................................   305,193 75
Cash on Hand and in Banks (New York and

C uba)............................................................  895,351 77

1 00

1,942,221 50

$6,667,958 92

L I A B I L I T I E S .
C apital S tock —

Authorized and Issued, 60,000 shares o f  $50 .
e a c h .................  .$3,000,000 00

Issued...6 0 ,0 0 0  shires............................. .................................... $3,000,000 00
L e s s —  5,005 shares in Treasury, authorized to be 

issued July 1 1916, for dividend and 
other purposes________________________  250,250 00

Outstanding 54.995 shares or $50 each_____________ ______ $2,749,750 00
S tock  D ividend, payable in Treasury stock_________________  247,477 50
C urrent L ia b i l i t ie s -

Drafts in Transit_____________________________  $65,000 00
Accounts Payable and reserve for expenses

• o f completing c r o p . .______ _______________  124,389 61
Dividend ...................   329,970 00

U nexpended Funds—
For 1916 Dead Season Current Repairs and

Maintenance ............    $60,000 00
For Extraordinary Repairs___________________  2,435 51
Fop D epreciation____________________________  670,909 02
For Depreciation o f Live Stock..................   19,926 80
For RpoUnting........................................................ 194,490 21

Surplus—
Balance a lJune 30 1915..................................... $1,894,733 25

A d d -
Profit on Operations o f  the year to 

June 30 1916, as per account annexed. 886,574 52

519,359 61

947,761 54

Deduct
Purchased o f Guantanamo 

Raiiroad Company shares 
written o ff as per Resolu
tion o f Board o f D irectors..

Diuidends Declared:
Stock.................. $247,477 50
C a sh ---------------  329,970 00

$2,781,307 77

$250 00

-577,447 50
577,697 50

2.203,610 27 
$6,667,958 92

of 66 2-3% of their holdings on that date, and that prof, 
stockholders of record at the close of business on Sept. 5 
1916 will also have the right to subscribe at $44 per share for 
said new common stock (par $25) to the extent of 100% of 
their holdings on that date. The right of both classes of 
stock to subscribe expires on Sept. 28 1916.—V. 103, p. 
762, 670.

Wisconsin Power, Light &  Heat Co. of Milwaukee.—
M erger.— “Electrical World” of N. Y. some weeks since said:

This company has been organized to morgo tho properties at Beavor Dam, 
Fox Lake. Horicon, Berlin, Omro, Portage, Baraboo, Cambria, Pardoeville, 
Greon Lako and Noshkoro in Southwestern Wisconsin. Tho Wisconsin 
R R . Commission has authorized a $1,000,000 stock issue and a $2,065,000 
bond issuo, the immediate proceeds o f  which will bo used to construct a 
now 15.000 k.w . steam generating station at Portage, and transmission lines 
to the value o f approximately $1,000,000 to join the several properties, 
and to retire tho underlying bonds against tho present property. Tho com - 
dany is a subsidiary organization to tho Central Utilities Securities Corpo

ration, which also controls tho Wisconsin River Power Co. at Prairio du 
Sac. and the Southern Wisconsin Power C o. at Kilbourne, which aro water
power properties and will bo operated in conjunction with tho new steam 
plant at Portage. The better plants on tho small properties will bo con
tinued in operation; others will boshut down. John I. Boggs will bo President.

[Tho Milwaukee "W isconsin”  on July 6 said: "750,000 bonds and $366,
500 o f stock will bo used to acquire property and pay outstanding Indebted
ness o f the Southern Electric Light & Power Co. o f  Portage, tho Beaver 
Dam Light & Power C o., tho Fox Lako Light & Power Co. o f  Fox Lake, 
tho transmission lino from Minnesota Junction to Burnett and tho distrib
uting system o f Horicon and Minnesota Junction. Bonds to tho amount 
o f $779,000 and stock to tho amount o f $378,000 will bo used in tho construc
tion o f a distribution plant o f 15,000 k.w . at Portage. Bonds to tho amount 
o f $536,000 and stock to tho amount o f  $250,000 will bo used In tho con
struction o f transmission lines to Portage, Arlington, Morrisonvlllo, Wind
sor, Kirkwood, North Freedom, Reodsburg, Cambria, Markesan, RIpon, 
Tyocona, R io, Omro and Randolph.

Yuma (Ariz.) Electric & Water Co.— D efault.—
Default having been made in the payment o f interest on tho outstanding 

bonds, the properties o f this company and the Yuma Gas C o., which supply 
Yuma, Ariz., with light, gas, water and power, have boon taken over by 
tho Title Insurance & Trust Co. o f  Los Angeles, who will oporato thorn 
in the Interests o f  the bondholders.— V. 82, p . 396.
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COMMERCIAL EPITOME

Friday N ight, Sept. 1 1916.
Business has continued good in spite of the throat of a 

strike on the vast railroad system of the United States. 
In fact, the fear of a strike has caused increased precaution
ary buying of staple articles, lest railroad freight embargoes 
should be extended to many other things besides live stock 
and perishable commodities. This has stimulated business 
in branches of trade already active. Both wholesale and 
retail trade has been vigorous and prices in not a few cases 
have advanced. Steel has been in good demand and strong, 
with Europe an apparently omnivorous buyer. Copper is 
wanted by Europe, it is believed, in large tonnages. Cotton 
has had a sensational rise, owing to bad crop news. Indi
cations seem to point to a moderate yield and a large con
sumption. The high price that the South is getting for its 
cotton is helping general trade in that section. Wool is still 
high. The hay and tobacco crops are large. Europe’s 
grain crops are to all appearances so short that she will have 
to buy heavily from the United States, especially as ocean 
freights aro scarce in competing countries. Since July 1 the 
American exports of wheat have been 72,965,649 bushels, or 
not very far from double the total up to this time last year. 
Cotton exports are also running well ahead of last year. 
Shipbuilding is stimulated to an unwonted degree, partly by 
American naval orders. Collections are good and money 
plentiful and easy. On the other hand, the fear of a railroad 
striko has undoubtedly been a disturbing factor. Some food 
prices have advanced in anticipation of possible trouble. 
Labor is scarce and restive. Wheat, corn and oats are lower, 
owing to fear of a railroad strike and the ultimate flooding of 
European markets with Russian grain if the Dardanelles are 
opened up, now that Rumania has entered the war. Still, 
provided there is no big railroad strike, American business is 
on tho whole in satisfactory shape.

LARD firmer; prime Western 14.60c.; refined to tho Con
tinent, 15.25c.; South Amorica, 15.40c.; Brazil, 16.40c. 
Futures, despite fears at one time of a railroad striko and some 
Eastern selling in Chicago, advanced on covering with a 
brighter outlook as to the railroad situation and tho fact that 
hogs are the highest since 1865. To-day prices advanced 
slightly. It was said that Armour delivered 10,000,000 lbs. 
to Swift. Hogs closed 25 to 40 cents lower at Chicago, and 
cattle and sheep 25 to 75 cents lower, with trade demoralized. 
Western points received 78,600 hogs, against 45,000 this day 
last year. Following are the quotations:

D A IL Y  C LOSIN G PRICES OF LAUD FUTURES IN  C H IC A G O .
Sat. M o n .  T u es . W ed . 

Soptembor dot Ivory . cts. 14.15 13.87 13.87 13.87
October delivery_______14.20 13.90 13.92 13.92
December delivery------ 13.85 13.55 13.57 13.55

T h u rs . F r i .  
14.10 14.17
14.15 14.15
13.80 13.82

FORK quiet and firm; mess $29 50; clear, $27@$29. 
Beef, mess, $20@$20 50; extra India moss, $31 @$32. Cut 
meats firm; pickled hams, 10 to 20 lbs., 16% @17 Me.; 
pickled bellies, 15M@16c. Butter, creamery, 28@35Mc. 
Cheese, State, 14@19Mc- Eggs, fresh,1 8 @37c.

COFFEE higher; JNo. 7 Rio, 9^0. "No. 4 Santos, 11 M @  
11 %c.; fair to good Cucuta, l l % @ l l^ c .  Futures have 
been irregular within narrow limits. Latterly thoy havo ad
vanced. Primary receipts have decreased. Ocean freights 
aro scarce and high at Brazilian ports. Europe has bought 
here now and then. The crop movement at Rio and Santos 
is smaller than a year ago, tho receipts at these ports boing
2.939.000 bags against 3,468,000 last year and 1,661,000 two 
years ago. Cost and freight prices havo been firm. Ex
change has declined. But spot trade has been light. Ware
house stocks hero aro 926,411 bags against 870,992 last 
year, and bulls havo been far from aggressive, especially as 
coffeo futures havo been neglected for cotton and sugar. 
To-day futures closed 14 to 16 points higher, with sales of
64.000 bags. Closing prices wero as follows:

9.37 January _ c t« .9.41@9.42 
9-J7 February . . . 9 .46@9.47

M arch............9 .5 0 @ 9 6 2
April . . . ----- 9 ,55@ 9.56______________ ____________
d again lower; centrifugal, 96-dcgrees

S e p t____cts.9.36
October_____ 9.3(i
November __9.36 
December— 9.3(i

59.37
59.37

jr, SUGAR quiet an

nevertheless, some months closed 10 points higher, if others 
ended 2 points lower. The sales to-day were 19,500 tons. 
Prices aro a shade lower for the week in spite of the rally in 
the last two days. Closing prices were as follows:
8 ept____ cts-4 .08(
October--------4.13C
N ovem ber.. 4 .1 7 (  
December___4.11(

January, c t s .3 .8 7 @ 3 .89
February____ 3.72@ 3.74
M arch............ 3.75 @ 3 .77
A p ril...............3 .79@ 3.81

M a y ____ cts .3 .82@ 3 .87
J u n e _______ 3 .85@ 3.80
July................3.88 @ 3 .94

M a y____ cts .9 .59@ 9 .60
J u n o _______ 9.63 (<49.65
July............... 9.68<«)9.70

latterly rallied sharply. On Thursday , for instance, on 
activo trading—20,300 tons—futures suddenly advanced 
26 to 32 points, with Europe buying, local shorts covering 
and spot raw sugar stronger. The decline in futures had 
been so pronounced that a rebound was not unnatural. 
Besides, although Cuban stocks aro 392,500 tons against 
384,500 a year ago, the combined supply in the United 
States and Cuba is 686,412 tons, or 63,474 tons less than a 
year ago. Stocks at Atlantic ports are 259,898 tons against 
281,680 at this time last year. All this in somo degreo, at 
least, offsots factors of a bearish tingo. Still, refined is 
quiet, second hand has sold 6.80 to 6.85c. for granulated, 
beet root competition is only about a month off, and the 
railroad question has not actually been settled. To-day,

Pennsylvania dark $2 30
Cabell______ ______ 1 82
Mercer black_____ 1 80
Now Castlo----------1 80
C orn ing__________ 180
W ooster____________1 65
Thrall....................... 95
Strawn------------------ 95

Illinois, above 30
degrees_________$1 47

Kansas and Okla
homa __________  90

Caddo La., lig h t .. 90 
Caddo L a ., heavy. 65
C a n a d a ____________1 83
California OH___68@ 72
Henrietta_________  95

OILS.— Linseed weak; City, raw, American seed, 72@75o.; 
City, boiled, American seed, 74@77c.; Calcutta, $1. Lard, 
prime, $1 05@$1 10. Coeoanut, Cochin, 13M@14c.; Cey
lon, 13@13Mc. Corn, 7.75@7.90c. Palm, Lagos, 9 % @  
10c. Cod. domestic, 60@62c. Cotton seed, nominal on 
the spot; September, 9.55c. bid, 9.66c. asked. Spirits of 
turpentine, 46@47c. Strained rosin, common to good, $615.

PETROLEUM in active demand for refined and firm. 
Refined in barrels, $8 85@$9 95; bulk, $5@$6; cases, $11 25 
@$12 25. Naphtha, 73 to 76-degrees in 100-gallon drums 
and over, 40 Me. Gasoline in brisk demand; gas machine, 
steel, 37c.; 73 to 76 degrees, steel and wood, 32@35c.; 68 to 
70 degrees, 29@32c. Crude oil has shown little change, but 
lower prices are predicted by some before the bottom can 
safely be considered to have been touched, especially as re
gards the Eastern fields. The Texas output has fallen off. 
Prices were as ollows:

North IAma.............$1 43
South Lim a________ 1 43
In d ian a____________1 28
Princeton___________1 47
Somerset, 32 deg__1 65
Ragland__________  7o
Eloctra___________  95

___________________  .... M o ra n ___________  95
Do Soto__________ 801 P lym ou th _________ 1 OS

TOBACCO has been in moderate demand and firm. 
Wrapper of the better grades is not very plentiful. Packers 
are buying new tobacco at what are considered high prices, 
and there is somo speculation. Farmers are not in all cases 
inclined to sell freely, as they are looking for higher prices. 
After Sept. 1 exports must be consigned to the Netherlands 
Overseas Trust, as otherwise they are likely to be seized by 
Germany. Government reports show that harvesting and 
curing are becoming general in our tobacco States, adding 
that the crop was improved by the weather conditions last 
week, except that rain was generally needed in Pennsylvania. 
The crop is exceptionally good in Kentucky. It is late in 
Ohio, owing to the backward spring. It looks better in 
Virginia and is curing nicely. A Washington dispatch of 
Aug. 28 said: “Representatives of seventy-five leading
Southorn tobacco growers conferred here to-day with Sena
tors and Representatives, protesting against the British 
embargo on the shipment of American tobacco to Germany 
and Austria beginning Aug. 31. They proposed that the 
State Department take prompt measures.” Secretary Lan
sing has agreed to look into the matter.

COPPER strong and active, although foreign business 
to the amount of 125,000 tons for the Allies may be deferred. 
The Allies do not want to pay present prices. Lake here 
on tho spot 28@28Me.; electrolytic, 28@28Me.; for future 
delivery 27M@27Mc. Standard at London has latterly 
declined, after advancing earlier in the week. Tin lower 
on disappointing statistics, fear of a railroad strike, and a 
sharp drop at London. On the spot here 38Me., after 
being 39Me- earlier in the week. Deliveries of tin in August 
amounted to only 4,335 tons, of which 3,800 tons went from 
Atlantic ports and 535 tons from Pacific ports. The stocks 
and landing were 4,756 tons, the largest on record. Tin 
deliveries since the first of the year, 40,388 tons, against 
32,258 tons for the same time last year. Arrivals thus far 
this month, 3,617 tons; afloat 3,285 tons. Spelter dull and 
lower on the spot at 9c. London has declined of late. 
Lead quiet on tho spot at 6.70c. London has latterly ad
vanced. Lead at the West has latterly been easy, owing 
to fear of a railroad strike. Pig iron in better demand and 
higher; No. 2 Northern, $19 50@$19 75; No. 2 Southern, 
$14 50@$15, Birmingham. Buffalo has reported sales 
of 100,000 tons of all grades, mostly in good sized lots. 
Some foundries, it is said, will buy more iron for this year, 
but most of them will carry over the 1916 iron two or three 
months into 1917. Predictions are heard of a shortage in 
iron ore. Steel has been in good demand and firmer. 
Mills are crowded to their capacity with orders. Big 
European and American naval orders are paramount fac
tors. New business in August has certainly been much 
larger than in July. Premiums for early delivery are becom
ing more general again—an eloquent sign. They refer 
more particularly to bars, plates and shapes. Bars are 
2.60c., Pittsburgh for forward delivery; shapes 2.70c.; 
plates 3c. Four battleships, four battle cruisers, four 
scout cruisers, 20 destroyers, 20 submarines, one fuel ship, 
one ammunition ship and one hospital ship are to be built 
by or for the U. S. Government and will require, it is esti
mated, about 215,000 tons for hulls and armaments. Ship
building is also more active on the Pacific coast, at Phila
delphia and at Baltimore, on American and Norwegian 
orders, not to mention Eastern yards, one of which has 
ordered 40,000 tons of steel, mostly plates. Japan is oder- 
ing steel for shipbuilding. Railroads have also given 
considerable orders for rails. Large orders from various buy
ers aro in tho market for wire products, structural shapes and 
plates. Domestic buyers have bought steel for the first 
half of 1917, but not heavily. They have taken steel bars 
at 2.50c.; sales are said to have been 160,000 tons.
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C O T T O N
Friday N ight, Sept. 1 191G.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For tho 
weok ending this evening the total receipts havo reached 
139,059 bales, against 79,181 bales last week and 58,481 
bales the previous week, making the total receipts since 
Aug. 1 1916 365,042 bales, against 163,219 bales for tho 
same period of 1915, showing an increase sinco Aug. 1 1916 of 
201,823 bales.

Sat. M a n . T u es . W ed . T h u rs. F r i . T ota l.

Galveston_____ 7,597 7,030 15,410 9,018 10,114 7,031 57,450
Texas C ity___ .
Aransas Pass, &c 101 101
New Orleans____ 1,533 3,434 2,331 1,907 4,558 2,125 15,948
M obile, ______ 540 209 3,048 1,077 1,190 7,483
Pensacola .
Jacksonville 39 39
Savannah ______ 3,041 5,909 7,552 5,111 5,309 10,003 38,305
B runsw ick___ 0,500 0,500
< Uiarleston_____ 23 190 217 117 487 182 1,210
W ilm ington____ 48 803 01 114 57 104 1,247
Norfolk _______ 814 1,303 1,340 1,874 583 705 0,085
N ’port Nows, &c 2,100 2,100Now York_____ 191 40 231Boston____ 120 151 550 400 1,227
Baltimore, 401 401
Philadelphia____ — — — — — —

Totals this v.reok _ 14.322 20,192 27,377 22.000 22.835 31.733 139.059
The following shows the week’s total receipts, total sinco 

Aug. 1 1916 and stocks to-night, compared with last year:

R ece ip ts  to  
S ept. 1.

1916. 1915. Stock.

T h is
W eek .

S in ce  A u y  
1 1916

T h is
W eek .

S in ce  A u g  
1 1915. 1916. 1915.

Galveston ______ 57,450 129,378 15,414 39,590 81,490 111,038
Toxas City _ ___ 3,375 0,170 0,170 2,111 15,424
Aransas Pass, & c. 161 734 142 500 50 054
New Orleans____ 15,948 53,439 9,008 32,848 92,705 114,000
M obilo _ _ ______ 7,483 26,282 597 2,085 10,799 11,811Pensacola_______ 963
Jacksonville, &c_ 39 182 200 301 38Havannah_______ 38,305 77,314 25.543 46,570 79.539 70,038
Brunswick______ 6,500 17.000 50 600 9.700 504Charleston______ 1,210 5,869 1,111 2,175 2 1.034 40,280
W ilm ington_____ 1,247 9,453 414 5,975 2 >.000 33,227
N o r fo lk ______ 0,0.85 28,019 12,673 23,297 20,436 38,894
N port News, & c. 2,100 7,978 18.3 319
New Y ork______ 231 920 00,007 224,7l2
B oston __________ 1,227 3,004 141 719 5,531 9,067
Baltimore_______ 401 1,300 247 1,055 l ,623 2,044
Philadelph ia____ — 73 2 875 1,275

Totals................ 139,059 365,042 72,493 163,219 425.744 675,368
In order that comparison may be made with other years, 

wo give below the totals at leading ports for six seasons:
R ece ip ts  a t— 1916. 1915. 1914. 1913. 1912. 1911.
Galveston __ 57,450 15,414 21,990 100,371 170,244 70,012TexasClty.&c. 101 0,312 900 7,325 960 984New Orleans. 15,948 9,608 1,127 4,193 1,986 3,712M obilo_____ 7,483 597 084 3,598 918 2,345Savannah ._ 38,305 25,543 0,230 25,404 7,310
Brunswick. _ 0,500 50 2,400 264
Charleston,&c 1,210 1,111 708 1,805 590 2,583
W ilm ington .. 1,247 414 090 506 784Norfolk _ . . 0,085 12,073 017 287 1,238 807
N portN .,& c. 2,100 183 393 394All others____ 1,958 588 769 889 95 58
Total this w k . 139,059 72,493 33,430 153,476 121,123 133,910
Sinco Aug. 1. 365,042 163,219 67,689 404,074 344,612 408,282

Tho exports for the week ending this evening reach a total 
of 109,234 bales, of which 47,244 were to Great Britain, 
3,137 to France and 58,853 to other destinations. Exports 
for the week and since Aug. 1 1916 are as follows:

Exports 
from—

W eek ending Sept. 1 1 91 6 . 
Exported to—

From A u g . 1 1916 to Sept. 
Exported to—

1 1916.

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

G a l v e s t o n . . 2 1 ,7 2 9 1 8 ,0 2 9 3 9 ,7 5 9 4 3 ,4 4 7 400 3 7 ,3 6 3 8 1 ,2 1 0
T e x a s  C i t y . 1 1 ,7 68 1 1,7 68
N e w O rle a n s 118 118 2 5 ,6 1 7 1 6 ,1 07 2 4 ,1 4 6 6 5 ,8 7 0
M o b i l o _____ 1 1 ,7 97 1 1 ,7 97
P e n s a c o l a . . ___ 5 ,2 9 8 5 ,2 9 8
S a v a n n a h . . 6 ,201 6,201 4 ,5 7 2 7 ,8 9 1 1 4 ,7 9 0 2 7 ,2 5 3
B r u n sw ic k  . 3 ,2 3 6 3 ,2 3 6 6 ,8 3 6 6 ,8 3 6
W ilm in g t o n 15,168 1 5,1 68 1 3,6 40 2 5 ,2 3 1 3 8 ,8 7 1
N o r fo lk _____ 5 ,2 4 7 5 ,6 1 9 1 ,1 0 0 1 1 ,9 66
N e w  Y o r k . 11,161 3 ,1 3 7 9 ,6 6 9 2 3 ,9 6 7 2 9 ,1 9 7 17,340 3 2 ,7 6 9 7 9 ,3 0 6
B o s t o n _____ 1 ,855 1 ,8 5 5 4 ,4 8 4 2 18 4 ,7 0 2
B a l t i m o r e . . 9 ,1 4 5 9 ,1 4 5 1 3 ,6 33 1 3 ,6 3 3
P n lla d e l ’a . . ___ 1,000 1 ,0 0 0 1 ,4 0 0 1 ,0 0 0 2 ,4 0 0
S a n  F r a n . . 4 ,4 1 8 4 ,4 1 8 9 ,9 1 7 9 ,9 1 7
S e a t t l e _____ 4 ,3 6 8 4 ,3 6 8 2 0 ,4 3 7 2 0 ,4 3 7
T a c o m a ___ — — — — .............. .............. 0 ,0 8 2 6 ,0 8 2

T o t a l____ 4 7 ,2 4 4 3 ,1 3 7 5 8 ,8 5 3 1 09 ,23 4 1 5 1 ,52 8 7 2 ,7 6 5 1 73 ,05 3 3 9 7 ,3 4 6

T o t a l  1 9 1 5 . 1 3 ,4 69 508 1 9,9 83 3 3 ,9 6 0 4 0 ,0 5 9 1 0 ,4 7 8 1 18 ,28 6 1 6 8 ,82 3
T o t a l  1 9 1 4 . — — 9 ,7 9 6 9 ,7 9 6 7 ,6 3 2 5 1 4 ,7 36 2 2 ,3 7 3

In addition to above exports, our telegrams to-night also 
give us tho following amounts of cotton on shipboard, not 
cleared, at the ports named.

S ept. 1 at—

On S h ip b oa rd , N o t  C leared  f o r —
L eaving
Stock.

G reat
B rita in . F ra n ce .

G er
m a n y .

Other
C o n t’ t.

C oa st- 
tv ise . T o ta l.

Now Orleans.. 10,194 2,808 9,169 614 22,785 69,920G alveston____ 32,043 1,311 2,950 36,304 45.192Savannah ____ 1,000 2,000 3,000 76,539
Charleston____ 21,634
M obilo_______ 11,798 11,798 5,001
N orfo lk ______ 500 500 19,916
Now York____ 1,000 2,000 2,000 5,000 61,607
Other ports___ 1,500 — — 2,000 — 3,500 43,028

Total 1916.. 56,535 4,808 15,480 6,064 82,887 342,857
Total 1915.. 9,763 6,700 100 29,639 3,300 49,502 625,866
Total 1914.. 1,225 4,130 838 4,192 13.305 23,690 206,454

Speculation in cotton for future delivery has been more 
active with a sensational rise on Thursday of 60 to 66 points, 
or 73 to 80 points from the lowest prices of tho day, when the 
Government crop report put prices up to new high levels. 
The excitement and rapidity of the advance recalled tho bull 
campaigns of Messrs. Patten, Brown and Ilayno in 1910, 
when spot cotton here ran up to 19.75c. (on Aug. 29), and 
that of Daniel J. Sully in 1903-04, when the spot quotations 
for middling upland here reached 16.65c. on March 10 1904, 
futures that year, however, advancing more rapidly than 
“spots.” Tho Government report on Aug. 31 this year put 
the condition at only 61.2%, which was two or three per cent 
lower than most people had expected. It was 11.1 lower for 
the month and 11.3 under the average condition for 10 years 
past. It showed a loss for the month of August, owing main
ly to hot, dry weather, following heavy rains in July, of 28% 
in Oklahoma, 16 in Mississippi, 14 in Arkansas, 13 in Louisi
ana, 12 in Texas, 9 in Alabama, 8 in South Carolina, 6 in 
Georgia, 5 in North Carolina, 4 in Florida and 2 in Tennes
see. Besides, Louisiana is 10% under the 10-year average, 
Texas 9, Oklahoma 8, Arkansas 6, Alabama and Mississippi 5, 
Florida 4, Georgia and North Carolina 3 and Tennessee 1. 
The Government interprets all this as pointing to a crop of
11,800,000 bales of lint cotton as against its figures of 11,
191,820 bales last year, 16,134,930 in 1914-15, 14,156,486 
in 1913-14 and 13,703,421 in 1912-13. Tho world’s consump
tion this year is estimated at anywhere from 13,500,000 to
15,000,000 bales. Very high prices, it is assumed,would 
curtail it automatically. Somo think the situation 
this season is in many respects closely analogous 
to that of 1909-10, though tho crop that year was 
put at 10,513,000 bales, with the world’s consumption 
then stated in somo quarters at 11,700,000 bales. Tho point 
is made that though tho crop this year is larger than then, tho 
consumption is also larger; in fact, tho increaso in consump
tion, it is urged, will be greater than tho increaso in tho crop 
over that of 1909-10. Meanwhile, spot markets are strong, 
with a brisk business reported at somo of the Toxas and 
Georgia markets. Exports thus far are something moro than 
doublo those during the same timo last season. Cotton 
goods are in brisk demand and strong, with cotton yarns up 
to now high levels. A report circulated early in tho week 
that the Liverpool Cotton Exchange, or tho British Govern
ment, would fix a maximum price on cotton was promptly 
denied from Liverpool. There has been somo buying of 
October by spot houses and mills, supposedly owing to a fear 
of a raihoad strike in this country to go into effect on Sept. 4. 
Shorts have covered freely. Wall Street, Chicago, Now 
Orleans, tho South generally, and Liverpool have all bought 
on it liberal scalo, as report after report appoared putting tho 
condition of the plant much below that of a month ago. 
Yet earlier in the week, and even at the opening on Thursday, 
the day on which the Government report appeared, prices 
at times were noticeably reactionary, owing to fears of a i*ail- 
road strike, some beneficial rains in Texas and Oklahoma, and 
liquidation on the eve of the Government report. Many 
supposed it had been discounted by a rise in three weeks of 
about 200 points and within a month of 300 points. It was 
feared that a railroad strike might cause a big accumulation 
of supplies at tho South. In any case it was urged that 
tho Southern farmer would bo only too glad to sell freely 
at current prices and that Southern hedge selling would 
soon bo something to reckon with. Besides, good weather 
in September and October might put a rather different face 
on the crop situation. The Alexandria, Egypt, Exchango 
has fixed a maximum price, and it was argued that Liver
pool, if hard pressed, might after all resort to tho same 
expedient. And some think the Government condition of 
61.2 was too low; that the crop with good weather in Septem
ber and October may yet reach 14,000,000 bales, or more. 
In recent years tho Government crop figures have rather 
leaned toward underestimates. It has also put tho acreage 
too low. To-day prices advanced early, on strong Liver
pool advices, better railroad news and covering. But they 
broke sharply later, owing to good rains in Texas and Okla
homa and liquidation on the eve of tlirco days holiday. 
The American exchanges will bo closed tomorrow and 
Monday. Liverpool will also bo closed to-morrow, though, of 
course, open on Monday. Spot cotton closedat 16.30c. for mid
dling uplands,showing an advance for the week of 55 points.

The official quotation for middling upland cotton in the
A u g .  26 to S ept. 

Middling uplands
1— Sat. Mon. T ues. W ed. T h u rs. Fri.

-.15 .80 15.60 15.75 15.85 16.40 16.30
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 .

1916 c _____ 16.30 1908 C__ . .  9.30 1900 .c --------9.62 1892- c _____ 7.12
1915 ______ 9.75 1907 ..1 3 .5 5 1899.. .........6.25 1891_______ 8.44
1914 1906. . .  9.80 1898 .. .........5.81 1890......... - 1 1 .00
1913 ______ 12.50 1905 ..10 .9 5 1897.. ......... 7.81 1889............ 1 1.50
1912 ______ 11.25 1904. ..11 .50 1896.. _____8.19 1888............. 10.88
1911. ______ 11.70 1903 ..12 .7 5 1895— _____8.19 1887............. 10.00
1910. ............15.50 1902. . .  9.00 1894.. _____6.88 1886_______ 9.19
1909. ______ 12.70 1901. . .  8.62 1893.. ......... 7.81 1885............. 10.25

MARKET AND SALES AT NEW YORK.

S pot M a rk et  
C losed .

F u tu res
M a rk e t
C losed .

S A L E S .

S p ot. C on tr 'cl T o ta l.

Saturday__ Qulot, 5 pts. dec___ Steady_________ ____
M o n d a y ___ Quiet-, 20 pts. d o c . . Steady________ 3,500 3,500
T u esd ay___ Steady, 15 pts. adv. Very steady__ 100 100 200
W ednesday. Quiet, 10 pts. a d v .. Steady_________ 128 ____ 128
Thursday . . Steady, 55 pts. adv. Irregular............ 100 200 300
Friday_____ Quiet. 10 pts. d e c . . Easy................... — — —

T ota l____ 328 3,800 4.128
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FUTURES.— The highest, lowest and closing prices at 
Now York for the past week have been as follows:

Saturday, 
A u g . 26.

M onday, 
Aug. 28.

15.53 —  
15.63-.07

15.53-.61
15.40-.44

15.50-.72
15.70-.72

15.34-.86
15.42-.44

15.74 — 15.49 —

15.64-.91 
15.88-.90

15.49-.03 
lo.63-.60

15.69-.95
15.91-.93

15.52-.03 
15.65-.68

15.95 —  
15.97 — 15.71 —

15.84-.09 
16.05-.0S

15.71-.20
15.82-.83

16.12 — 15.88 —

15.99-.24
16.22-.24

15.88-.35 
15.96 —

16.24-.25
16.37 — 
15.98 —

16.10-.22 
16.27-.29

15.90-.40 
16.00 —

Tuesday, 
Aug. 29.

W ed'day, 
A u g. 30.

Thursd'y, Friday,
A u g . 31. Sept. 1. W eek.

September—
Range____
Closing___

October—
Range........
Closing___

November—
Range........
Closing-----

December—
Range........
Closing-----

January—
Range........
Closing-----

February—
Range------
Closing-----

M arch—
Range____
Closing-----

A p ril—
Range____
Closing-----

M a y—
Range........
Closing___

June—
Range------
Closing___

July—
Range____
Closing___

15.70-.75 
15.68 —

15.40-.70
15.68-.69

15.60-.78
15.08-.69

16.30 —  16.30 -  15.53-30 
16.25-.30 15.92-.97,--------------

15.53-.33 15.94-.50 15.34-/50 
16.26-.30 15.94-.98,--------------

15.72 —

15.57-.82 
15.79-.81

15.59-.87
15.86-.87

15.81 
15.93 —

15.77-.01 
15.99-.00

15.66 —

15.65-.85
15.74-.75

15.70 .90 
15.80-.81

15.87-.89

15.87-.03 
15.94-.95

16.28 —  15.96 — --------------

15.61-.40 16.03-.47 15.49-.47 
16.31-.33.16.03-.07,--------------

15.63-.42'16.10-.48 15.52-.48 
16.38-.40.16.il-. 13 --------------

16.23-.47j 10.55 — ! 15.81-.55 
16.45 —  16.18 — I--------------

15.82-.58 16.25-.60 15.71-.60 
16.53-.54 16.20-.28,--------------

16.06 —

15.90-.17
16.15-.16

15.9S —  
16.17-.19

15.97-.18 
16.20-.22

16.00-.13 
16.08-.09

16.09-.il

16.06-.20
16.11-.12

15.99-.70
16.67-.69

16.68-.70

16.01-.75

16.32 — -------------
16.38- .74 15.88-.74
16.38- .40.---
— --------115.98-.37
16.39 — -------------
16.40-.77,15.90-.77 

16.70-.72 16.40 -----------------
/1 6 .5 0 .
THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cablo and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to mako the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

S ept. 1—  1910. 1915. 1914. 1913.
Stock at L ivorp oo l..............bales. 017,000 1,190.000 881,000 525,000
Stock at London . . ......................... 33,000 71,000 §.000 o r ’nnn
Stock at M anchester____________  28,000 71,000 67,000 25,000

Total Groat Britain stock--------  708,000 1,332,000
Stock at Hamburg...........................  *1.000
Stock at Bremen __ .........................  -H '0 0 0
Stock at Havre....... ..........................
Stock at M arseilles_____________  12,000
Stock at B arcelona_____________  42,000
Stock at G e n o a _________________  140,000
Stock at Trieste_________________  *1,000

*1,000
*16,000
221,000

7,000
47,000

155,000
*1,000

953.000 
*29,000

*230,000
235.000 

4,000
*20,000
*20,000
*30.000

555,000
17.000
96.000
66.000

3.000
13.000
5.000

17.000
Total Continental stocks............ 394,000 452,000 568,000 217,000
Total Europoan stocks_______ 1

India cotton afloat for Europe___
Amor, cotton afloat for E urope.. 
Egypt,Brazil,&c.,afloat for Eur’po
Stock In Alexandria, E gypt_____
Stock in Bom bay, India_________
Stock in U. S. ports_____________
Stock in U. S. interior towns____
U . S . exports to -day.........................

,102,000 1,784.000 
22,000 63,000

280,574
10,000
8,000

551,000
425.744
264.271

33,638

137,576
31,000

104.000
608.000 
675,368 
428,150

6,076

1,521,000
143.000 
28,462 
15,000

♦S8.000
660.000 
230,144 
125,619

772.000
99.000 

216,156
42.000
67.000

527.000 
197,652 
124,197

8,012
Total visiblo supply.................... 2,697,227 3,837,170 2,811,225 2,053,017
Of tho above, totals o f  American and other descriptions are as follows: 
A m e r ica n —

Liverpool stock.................... balas. 521,000 943.000 600,000 324,000
Manchester stock________________  25,000 56,000 48,000 15,000
Continental stock_________  *289,000 *365,000 *440,000 174,000
American afloat for Europo_____  280,574 137,576 28,462 216,156
U. S. ports stocks__________   425,744 675,368 230,144 197,652
U. S. interior stocks_____________  264,271 428,150 125,619 124,197
U. S. exports to-day_____________  33,638 6,076 ______  8,012

Total A m erican ........................ 1,839,227 2,611,170 1,472,225 1,089,017
E a st In d ia n , B ra z il, A c .—

Liverpool stock------------------  126,000 247,000 281,000 171,000
London stock. .................  33,000 71,000 5,000 5,000
Manchester s t o c k . . . ......................  3-000 15,000 19,000 10,000
Continental stock------------------------ *105 ,000 87,000 *128,000 43,000
India afloat for E u r o p o .------------ 22,000 63,000 143,000 99,000
E g y p t, B razil, & c ., a f lo a t ------------  10,000 31,000 15 000 42 000
Stock in Alexandria, E gypt--------  8,000 lOLOOO *88 000 67 000
Stock in Bombay, In d ia .. ............ 551,000 608,000 660,000 527i000

9.90d.
16.30c.
14.33d.
13.754.
9.304.
9.32d.

5.78d.
9.85c.
8.30d.

10.90d.
5.40d.
5.52d.

6.90d.
8’ .75d'.
8.75(1.
5.69(1.
5.55d.

7.35d. 
13.25c. 
10.55d. 
8.60d. 
G y2d .  

6 9-16(1.

Total East India, & c---------------  858,000 1,226,000 1,339,000 964 000
Total A m erican_____ _________ 1,839,227 2,011,170 M 72.225 l , m ! o i 7

Total visiblo supply___________2,697.227 3,837,170 2,811,225 2,053,017
Middling Upland, L iverpool_____  n n n -' n '7“ ' ’ “  ~ •
M iddling Upland, New Y ork ____
Egypt, Good Brown, L iverpool..
1’eruvian, Rough Good, Livorpool 
Broach, Kino, Liverpool 
Tinnovelly, Good, Liverpool! H I 

♦Estimated.
Continental imports for past week have been 67,000 bales. 

. figures for 1916 show a decrease from last week
° ! ^!> nL i °iS’ aj oss°f 1,139,943 balesfrom 1915, adecreaso 
or? ’998 “ales from 1914 and a gain of 644,210 bales over

11/lO  •

£ S I0?[SiP0R MIDDLING COTTON AT OTHER 
MARKEIS. Below aro tho closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week.

Week ending 
Sept. 1.

Closing Quotations for Middling Cotton on—
Saturday. Monday. Tuesday. Wed’day. Thursd’y. Friday.

G alveston_____
Now Orleans___
M obile_________
Savannah _____

15.75 
15.31 
15.00
it#
15
15.50 
15 'A 
16.05 
15.13 
15.25
15.75 
15.38

15.65
15.38 
15.00 
15 a  
15
14 H
15.50
15 \i 
15.85 
15.13 
15.25

15.50
15.38

15.65
15.38 
15.13

i.5
15.50 
15 H 
16.00 
15.19 
15.25
15765
15.38

15.65
15.38 
15.13 
J5F8 
15
15
15.50 
15 545 
16.10
15.25
15.25
15765
15.38

16.00 
15.63 
15.50 
15 X  
15 B
15 Y,
15.75
16
16.65
15.75
15.75
1 fill 5 
15.38

16.00
15.63
15.50
15 ̂
15 j l
15.88
16
16.55
15.69
15.75
1575
15.75

Charleston--------
W ilmington____
Norfolk .............
B altim ore--------
Philadelphia___
Augusta..............
Memphis______ 1
St, Louts______ 1
Houston..............
Littlo R ock____

NEW ORLEANS CONTRACT MARKET.— The high
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows:

Saturday. 
A u g .  26.

M o n d a y , T u esd a y , W ed 'd a y , T h u rsd 'y , F r id a y ,
A u g .  28. A u g .  29. A u g .  30. A u g .  31. S ep t. 1.

S eptem ber—
15 20- 28

Closing______
O ctober—

15.25- ..30 15.02-.04 15.26 — 15.27 — 15.73 — 15.50 —
R a n g e______ 15.22-.50 15.10-.59 15.12-.39 15.29-.48 15.15-.99 15.64-.23
C lo s in g _____

D ecem b er—
15.42-.45 15.17-.18 15.38-.39 15.37-.38 115.93-.95 15.69-.71

Range ______ 15.43-.69 15.28-.76 15.30-.57 15.43-.63 15.34-.16 15.82-.25
Closing______

J a n u a ry—
15.62-.63 15.35-.36 15.56-.57 15.52-.53 16.09-.10 15.86-.88

R a n g e ______ 15.52-.79 15.39-.86 15.42-.68 15.54-.76 15.49-.26 15.92-.32
Closing______

M a rch —
15.72-.74 15.45-.47 15.68-.69 15.63-.64 16.20-.23 15 96-.98

Range ______ 15.66-.91 15.59-.00 15.65-.86 15.79-.87 15.67-.45 16.14-.50
Closing............

M a y —
15.86-.87 15.64-.66 15.86-.87 15.81-.82 16.39-.40 16.17-.18

Range ............ 15.25-.07 15.72-.02 15.S3-.99 15.95-.02 15.S9-.60 16.30-.63
Closing______ 16.01-.03 15.79-.81 16.02-.04 15.96-.97 16.54-.56 16.32-.33

J u ly — i f; 07 1C 4 7
Closing______

T o n e -
16.09-.il 15.77-.79 16.11-.13 16.05-.06

io*y/ —  
16.63-.65

1 u . i —
1G.41-.43

Spot _________ Steady. Steady. Quiet. Quiet. Firm. Steady.
O ptions_____ Irregular Steady. Very sty. Steady. '' Steady. Steady.

AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below.

Movem ent to Sept. 1 1916. M ovem ent to Sept. 3 1915.

Receipts.
Shru~ 1

Slocks
Sprit

Receipts. | Ship- Stocks
Sept

W eek, j Season, j W eek. 1 - W eek. 1 Season. W eek. 3 . ‘

1,181 1,547 1,067 4,150 1,179! 1,578 602 5,196
1,029! 2,7741 1,229; 32,843 2,756 5,684 2,794 51,583

774: 1,092 1,151 10,358 1,456 2,461 1,119' 20,692
107! 132 98 407 9 81 650
348! 2,752 1,0671 4,308 34 833 527 6,458
265 292 266 3,821 100 114 5,478

2,153 4,216 1,996; 1,372 1,842 4,141 1*697 8,247
881| 1,815; 1,253! 3,393 200 1,230 525' 6,342

2,027! 13,582 9.957| 12,391 171 1,680, 754 4,567
12,678 19,194 | 10,398: 30,795 5,018 10,015 3,769 64,718

400 578 3,300 6.832 639 1,614 105 24,501
5,859 9,888 5,396 5,780 969 1,634 1,077! 3,770

353 1,319 806 2,286 417 1,284 775 3,274
1,778! 2,528 j 1,574 4,406 1,181 2,687 2,470 25,257

211 21 86 503 103 103 368| 2,464
50 89 35 1,100 133 280 50, 3,985

3711 1,164 504 2,747 67 1671 3,163
45 1.512 538 3,668 195 407 *437 10,110

482 556! 184 1,652 260! 334 2,817
1 5 115 135 152; 179 ___ 4,251

55 55 281 1,771 75 75 207! 3,059
2,000 10,608 1,820 8,000 1,481 8,961 1.917, 11,730
1,384| 9,649 3,808 3,776 2,060 5,348 3,361! 4,408

4' 328 15 14 320 25 60
2,556 13,455: 3,355 14,183 853 4,847j 1.226 14,583
___ 124 18 107 1 1 1
— ........... 200 1,521 69 500] _33S! 311
" " 49 50 1,674

. . . .
j 25 "20ii ’ *478

l',084 4,309 ; 1,217 4,618 1,125 4,855 ’ 2,367! 3,823
113 2,100 147 147 14! 5,125

l ’,689! 15,024 ! 4,010; 43,269 1,401 7,486 5,173 59,141
551 36 143 143

! 22 _ _ J 53 ___ 129 : * : : 739
3,859. 6,836 3,772; 1,210 500 1,350. 366, 1,800

’ 743 1,624 1,259 1,082! *Y,423 l’,692! *129

65,053 157*458 56,392 39’,725 35’,479: 90,194 33", 488 58,811
4,000 4,716 767 3,960 22, 87 87
3,732; 11,473 3,297 3,487 3,385' ll,729j 2~,2Si| 6,199

Ala., Eufaula.. 
Montgomery..
Selma............

Ark., Helena.. 
Little R ock .. 
Pine Bluff . . .

Ga., Albany__
Athens..........
Atlanta..........
Augusta........
Columbus___
M acon...........
Rom e_______

La., Shreveport 
Miss.,Columbus

Greenville__
Greenwood. _.
Meridian___
Natchez . .  
Vicksburg . . .  
Yazoo City . .  

Mo., St. Louis.
N. C.,Gr’nsboro 
Raleigh.. .

O. , Clnclnnatl. 
Okla., Ardmore
Chlckasha —
Hugo ............
Oklahoma 

S.C., Greenville
Greenwood__

Tenn.,Memphis
Nashville___

Tex., Abilene..
Brenham___
Clarksville__
Dallas.......... ..
Honey Grove.
Houston.........
Paris..............
San Antonio..

Total, 41 towns 117,562 300,786420,584264,271' 64,603 174,054' 69,806 428,150

N ote .—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of tho Visible Supply Table and a number 
of other tables.

The above" totals show that the interior stocks have de
creased during the week 3,022 bales and are to-night 163,879 
bales less than*at the same time last year. The receipts at 
all towns havejbeen 52,959 bales more than the same week 
last year.

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—Wo give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows:

S sp l. 1— S in ce
i j i j ---------

S in ce
S h ip p ed — W eek . A u g .  1. W eek . A u g .  1.

Via St. Louts___________________ .  1.820 11,547 1.917 15,075
Via M ounds. & c________________
Via Rock Island............................

.  714 2,482 854 2,407
Via Louisville ............... ................ .  6.57 2,998 123 1,146
Via Cincinnati__________________ 4,490 202 2,678
Via Virginia points-------------------- .  026 5,046 437 3,569
Via other routes, &c------------------- 38,925 5,012 27,873

Total gross overland__________
D ed u ct S h ip m en ts—

Overland to N. Y ., Boston, &c_
-10,550 ~~ 65,483 8,595 52.74S
.  1,919 5,999 333 1,776

Between interior towns_______ 4.312 1,014 2,162
Inland, & c., from South_______ .  5.353 16,363 3,479 8.954

Total to bo doducted____ .  7,900 26,649 4 H I 12,892
Leaving total net overland*.. .  2,650 38,839 3/714 39,856

♦Including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

has been 2,650 bales, against 3,714 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 1,017 bales.
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•1916---------------------------1915-
I n  Sight an d  S p in n ers ' 

T a k in g s . W eek .
S in ce  

A u g .  1. W eek .
. S in ce  

A u g .  1.
Receipts at ports to Sept. 1 _......... 139,059 365,042 72,493 163,219
Net overland to Sept. 1--------------- 2,650 38,839 3,714 39,856
Southern consumption to Sopt. 1. 77,000 362,000 65,000 315,000

Total marketed_______ . _____ 218,709 765,881 141,207 518.075
Interior stocks in excess_________ *3,022 z89,463 *5,203 z49,027

Came into sight during w eok .. 215,687 136,004
Total in sight Sept. 1__________ — 676,418 469,048

North, spinners’ takings to Sopt. 1 21,590 114,157 25,913 97,790
* Decrease during week, x  Less than Aug. 1.
Movement into sight in previous years:
W eek—  

1914— Sept. 4 
1913— Sept. 5 
1912— Sopt. 6

B a les.
. 95,014 
.230,040 
.203.223

S in ce  A u g .  I—
1914— Sept. 4 ___
1913— Sept. 5___
1912— Sopt. 6 - . .

B a les .
.346,048
.700,178
.681,989

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 .— A dvices to  
us b y  telegraph this evening from  the S ou th  denote th a t the  
w eather has been favorablo during the w eek for gathering  
the crop, and p ick in g, w hich is under w ay  in m o st sections, 
has m a d e  good  progress. R a in  has been quite general, b u t  
m oderate  or light on the w holo. F ro m  T exas wo are advised  
th a t drought has caused furth er deterioration in the w estern  
part of the S tate  and th a t d am age b y  b oll w eevils is roported  
in central and  southern sections.
. Galveston, T ex .— F urther deterioration from  drought in 
the W estern  part of the S tate  and boll w eevil dam ago in the  
C en tral and Southern sections has been reported . P icking  
and ginning o f the early p lanted  is m akin g good progress. I t  
has rained on tw o days o f the w eek , the rainfall reaching  
tw elvo hundredths of an inch . A vera ge  therm om eter 8 3 ,  
highest being 9 0 , low est 7 6 .

A bilen e, T ex.— T h e  w eek ’s rainfall has been fourteen  
hundredths o f an in ch , on tw o d a y s . T h e  therm om eter has 
averaged 7 8 , highest being 94  and the low est 6 2 .

Brenham, T ex.— T h ere has been rain on three days tho  
p ast w eek , the rainfall reaching e igh ty-six  hundredths o f an  
inch . T h e  therm om eter has averaged 8 1 , ranging from  
6 8  to 9 4 .

Fort W orth , T ex.— I t  has rained on tw o days of tho w eek , 
the rainfall being seven ty -tw o  hundredths of an  inch . A v e r 
age therm om eter 8 0 , highest 94  and low est 6 6 .

H enrietta, T ex .— W e  have had h ea v y  rain on ono d ay  
during tho w eek , tho rainfall being one inch and  seven ty  
hundredths. T h e  therm om eter has averaged 8 0 , the highest 
being 100 and  the low est 6 0 .

Huntsville, T ex.— W o  have had rain on one d ay during the  
w eek , tho rainfall reaching fifteen hundredths o f an inch . 
T h o  therm om eter has averaged 7 7 , ranging from  64  to  9 0 .

K errville, T ex.— T hero has been light rain on three days  
during the w eek , the rainfall reaching ten hundredths o f  an  
inch . T h e  therm om eter has ranged from  5 4  to 9 4 , aver
aging 7 4 .

Lam pasas, T ex.— It has been d ry  all the w eok. A verage  
therm om eter 7 8 , highest 9 6 , low est 6 0 .

Longview, T ex.— W e  havo had no rain during tho w eek. 
T h o  therm om eter has averaged 7 8 , tho highest being 92  
and the low est 6 4 .

L uling, Tex.— W o  h ave  h ad  rain on three d ays during tho  
w eek , the rainfall reaching nin ety -six  hundredths o f an inch . 
T h o  therm om eter has averaged 7 9 , ranging from  64  to 9 4 .

Nacogdoches, T ex.— W o  have had no rain during the w eek , 
T h e  therm om eter has ranged from  60  to 9 2 , averaging 7 6 .

Palestine, T ex.— W e  h a v e  had no rain the past w eok. 
A vera ge  therm om eter 8 0 , highest 9 2 , low est 6 8 .

Paris, Tex.— T h e  w eek ’s rainfall has been tw o hundredths  
of an inch , on ono d a y . T h o  therm om eter has averaged 8 4 ,  
the highest being 100 and tho low est 6 8 .

San A n ton io , Tex.— R ain fa ll for tho w eek three inches and  
fifty -fo u r hundredths on three d a y s . T h o  therm om eter has 
averaged 8 2 , ranging from  7 0  to 9 4 .

W eatherford, Tex.— I t  has rained on tw o d ays of tho w eek, 
tho rainfall reaching tw o inches and tw en ty-fou r hundredths. 
A verago therm om oter 7 9 , highest 9 4 , low est 6 4 .

Ardm ore, Olcla.— W e  have had rain on tw o days during  
the w eek , the rainfall being tw o inches and n inety hundredths. 
T h o  therm om eter has averaged 8 2 , tho highest being 102  
and the low est 6 2 .

M arlow , Okla.— R ain fa ll for the w eek ono inch and seven ty - 
one hundredths on tw o d a y s . T h e  therm om oter has a v er
aged 7 9 , ranging from  57  to 100 .

M uskogee, Okla.— W e  havo had rain on tw o days during  
tho w eek, the rainfall being tw o inches and tw en ty-seven  
hundredths o f an  inch . T h e  therm om eter has ranged from  
60  to 104 , averaging 8 2 .

Eldorado, A r k .— W e  have had rain on ono d ay o f the past  
w eok, the rainfall reaching ono hundredth of an inch. A v e r
age therm om oter 8 0 , highest 9 6 , low est 6 3 .

Little Rock, A r k .— R ain  has fallen on one d ay during tho  
w eek , the rainfall being tw o inches and seventeen hundredths  
o f an inch. T h e  therm om oter has ranged from  64  to  94  
averaging 7 9 .

Alexandria, L a .— I t  has rained on ono d a y  of the w eek , tho 
rainfall being fo rty -tw o  hundredths o f an inch . A vera ge  
therm om eter 7 8 , highest 9 4  and low est 6 1 .

N ew  Orleans, L a .— T h ere has been rain on ono d a y  o f tho 
past w eok, tho rainfall being fo rty -tw o  hundredths o f an  
inch . T h o  therm om oter has averaged 8 5 , tho highest being  
9 4  and tho low est 7 6 .

Shreveport, L a .— Rain has fallen on one day during tho 
week and the precipitation has been six hundroths of an 
inch. Averago thermometer 81, highest 92 and lowest 70.

Colum bus, M is s .— Dry all the week. The thermometer 
has averaged 77, the highest being 96 and the lowest 58.

Vicksburg, M is s .— Dry all tho weok. Averago thermomo
ter 78, highest 90, lowest 68.

M ob ile , A la .— With good weather tho crop is oponing rapid
ly and is of good grade. Yield is apparently small. We 
have had rain on two days during tho week, tho rainfall 
being twenty-seven hundredths of an inch. The thermomo
tor has averaged 80, ranging from 68 to 91.

M ontgom ery, A la .— There has been rain on two days of the 
week, the rainfall reaching forty-eight hundredths of an inch. 
The thermometer has ranged from 65 to 92, averaging 79.

Selma, A la .— Rain has fallen on one day of tho week, the 
precipitation being ninety-five hundredths of an inch. 
Average thermomoter 76, highest 88, lowest 63.

M a d ison , Fla .— We have had rain on ono day during the 
week, the rainfall being one inch. Tho thermomoter has 
averaged 81, ranging from 72 to 93.

A lba n y, G a.—We have had rain on one day during tho 
weok, the rainfall being twelvo hundredths of an inch. Tho 
thermometer has ranged from 70 to 98, averaging 84.

A ugu sta , G a.—We have had rain on two days of tho weok, 
tho precipitation being eighty-two hundredths of an inch. 
Average thermometer 80, highest 94, lowost 66.

Savannah, G a.— Thero has been rain on four days of tho 
past week, the rainfall boing three inches and ninoty-soven 
hundredths. The thermomotor has averaged 80, tho highest 
boing 96 and tho lowest 70.

Charleston, S. C .— Rain has fallen on three days of tho 
week, tho precipitation reaching ono inch and sixty-one hun
dredths. Tho thermomoter has averaged 81, ranging from 
71 to 91.

Spartanburg, S . C .— Rain has fallen on two days during 
tho week, tho rainfall boing sixty-five hundredths of an inch. 
Highest thermomoter 94, lowest 61, averago 77.

Charlotte, N . C .— There has been rain on three days during 
the weok, tho precipitation boing forty-nine hundredths of 
an inch. Tho thermomoter lias averaged 86, tho highest 
being 90 and the lowest 61.

W eldon , N . C .— It has rained on ono day of tho week, tho 
rainfall reaching two hundredths of an inch. Tho ther
mometer has ranged from 61 to 92, averaging 77.

M em p h is, T en n .— With favorablo conditions cotton is 
oponing. Picking has been begun but is not gonoral. There 
has been rain on two days during tho weok, tho rainfall 
being forty-four hundredths of an inch. Tho thermomoter 
has averaged 76, the highest being 90 and tho lowest 63.

THE AGRICULTURAL DEPARTMENT’S AUGUST 
REPORT.— Tho following statement, showing the condition 
of cotton on Aug. 25, was issued by the Department of Agri
culture Aug. 31:

Tho Crop Reporting Board o f the Bureau o f  Crop Estimates o f tho United 
States Department o f  Agriculture estimates, from the roports of tho cor
respondents and agents o f  the Bureau, that tho condition o f tho cotton 
crop on Aug. 25 was 61.2% o f a normal, as compared with 72.3%  on July 25 
1916, 69.2 on Aug. 25 1915, 78 on Aug. 25 1914 and 72.3 tho averago on 
Aug. 25 o f tho past ten years. Comparisons o f conditions, by States, follow:

A u g .  25 J u ly  25 A u g .  25
1913.

T en -y ea r
State—— 1916. 1916. 1915. 1914. A v era g e .

V irgin ia___ . . . 7 0 87 85 86 80 82
North Carolina 65 70 76 82 78 76
South Carolina 57 65 71 77 77 ' 75
Georgia____ - - -6 2 68 69 81 76 75
Florida____ . . .5 8 62 70 83 81 77
Alabama— ---4 5 54 65 77 72 73 .
Mississippi- - - .4 9 65 69 75 <>9 72
Louisiana . . - - -6 4 77 65 66 67 66
Texas _ _ . . —  66 78 67 79 64 70
Arkansas . . .7 1 85 72 75 72 74
Tennessee.. . . .8 0 82 82 76 80 81
Missouri___ ...S O 80 81 72 72 81
Oklahoma . - - -5 6 84 71 80 45 71
C alifornia.. - - .9 2 100 93 98 96 *96

United States 61.2 72.3 69.2 78.0 68.2 72.3 
♦Six years.
INDIA COTTON MOVEMENT FROM ALL PORTS.

A ug. 10. 
Receipts at—

1916. 1915. 1914.

W eek.
Since 

A ug. 1. W eek.
Since 

A u g. 1. W eek.
Since 

A u g. 1.

Bombay........ ...................... 11,000 10,000! 13,000 23,000 10,000 20,000

Exports 
from —

For the W eek. Since August 1.
Great

Britain.
Conti
nent.

Japan 
A  China Total.

Great
Britain.

Conti
nent.

Japan  
& China. Total.

Bombay— 
1916___ 1,000 19,000 20,000 1,000 29,000 30,000
1915___ 10,000 10,000 _____ ______ 10,000 10,000
1914___ 1,000 2,000 3,000 4,000 15,000 19,000

Calcutta—•
1916-.-- _____ ____ — —
1915___
1914___ —  - 1,000 1,000 1,000

1,000
1,000
1,000

Madras—
1916___ ___ ___ ___ ______ — — —
1915___ ___ ___ ___ — ______ — — —
1914___ ___ ___ ___ ______ — -------- ------- -

2,000 2,0001910___ ___ 2,000 2,000 ___ ______
1915___ 1,666

6,000
3,000 4,000 1,000 3,000 7,000 11,000

1914___ 1,000 7,000 1,000 11,000 12,000

Total a l l -  
1910___ 1,000 21,000 22,000 1,000 31,000 32,000
1915___ 2,000 19,000

2,000
21,000 1.00C 4,ooc 23.000 28,000

1914___ 1,666 7,000 10,000 1,000 16,000 16,000 32,000
According to the foregoing, Bombay appears to show a decrease compared with 

last year In the week’s receipts of 2,000 bales. Exports from all India ports record 
a gain of 1,000 bales during the week, and since Aug. 1 show an increase of 4,000 bales
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WORLD’S SUPPLY AND TAKINGS OF COTTON.

C otton  T akings. 
W eek and Season.

1916. 1915.
W eek . S ea so n . W eek . S ea son .

Visible supply Aug. 25................
Visible supply Aug. 1 - - - - - ------
American in sight to Sept. 1------
Bombay receipts to Aug. 31 - - -  - 
Other India ship’ts to Aug. 3 1 . .  
Alexandria receipts to Aug. 3 0 ..  
Other supply to Aug. 30 ----------

Total supply.................... ..........
Visible supply Sept. 1................ ..

2,774,438
215,687
614,000

63.000 
6500

62.000

3,198,251
676,418

60,000
15.000 
3,500

12.000

3,913,793
136,004
28,000

4.000
1.000 
1,000

4,664,410
469,048

92.000
38.000 

4,000
12.000

3,009,625
2,697,227

3,865,169
2,697,227

4,083,797
3,837,170

5,279,458
3,837,170

Total takings to Sept. 1 a ............
Of which American............ . .
O f which other----------------------

312,398
223,898

88,500
1,267,942

925,442
342,500

246.627
207.627 

39,000
1.442.288
1.112.288 

330,000
* Embraces receipts in niuropo irom israzu, oraynm , »vesi/ lim its, occ. 
a  This embraces tho total estimated consumption by  Southern mills, 

162 000 bales In 1916 and 315,000 bales In 1915— takings not being availa- 
hio-Land tho aggregate amounts taken by Northern and foreign spinners, 
905 942 bales in 1916 and 1,127,288 bales in 1915, o f  which 563,442 
bales and 797,288 bales American, b Estimated.

ALEXANDRIA RECEIPTS AND SHIPMENTS.
A lex a n d r ia , E gupt. 

A u g .  9.
R ece ip ts  (cantars)—  

This week------------

1916.

2.461
2.461

1915.

3,849
4,500

1914.

1,000
1,200

JV JL A JN IJT IJ lioT T iiv  x  .— o m  y j
cablo to-night from Manchester states that business is dis
appointing and disorganized, tho oversea markets refusing 
to advance their bids. ____________ _________ ___________

32s Cop  
Twist.

8 H  6s. Shirt
ings, common 

to finest.

Cot'n  
Mid.\ 
U p 's  |

32s Cop  
Twist.

8 H  bs. Shirt
ings, common 

to fin est.

Cot n 
M id . 
U p 's

d. d. 8. d. 8. (1. d. I d. d. 8. d. 8. d. d.
14 12 H @ 13 q 7 1 @9 2 8.01 8K @ 8K 6 3 @7 6 5.15
21 12 H @ 13H 7 1 @9 2 7.97 8K @ 8H 6 3 @7 6 5.13
28 12M © 13K 7 1 @9 2 8.15 8 5-16 @ 8 K 6 3 @7 6 5.34

4 12 H © 13V4 7 3 @9 6 8.57 8K @ 9K 5 9 @7 3 5.63
H 12H © 13 H 7 6 @9 9 8.54 8K @ 9H 6 0 @7 6 5.43
13 12 H © 13 V, 7 9 @9 9 8.80 8 H @ 8 H 6 6 @7 9 5.42
25 13K © 14K 8 3 @10 3 9.42 8)4 @ 9 6 6 @7 9 5.63

1 14K © 15 8 6 @10 7K 9.90 8K @ o y , 6 9 @8 0 5.78

SHIPPING NEWS.— Shipments in dotail: 7 ota l bales
N E W  Y O R K — T o Liverpool— Aug. 26— Lord Cromer, 2,978; Sax- 

onia, 2 ,786...A u g . 29— St. George, 1 ,6 2 1 .._Apg. 31, Baltic,
3 770 _ _ ___________________________________ ________ _________ 11,101

T o Bordeaux—A ug. 26-—L a fiance, 1 . 0 0 8 . . . . . . . . . . . . . . . . . . .  1,008
T o La Pal lice— Aug. 25— Alston, 929 Aug. 29— Strath-

a lb y n , 1,200--------------- -  -  -  - - -  -  r -  -   --------------- : ---------T o  Gotiionburg— Aug. 26— Stockholm, 5,37 .>---- - - -  -  -  --------- 
T o  Genoa— Aug. 30— Calabria, 1 ,9 0 0 -.-A ug. 31— Canopic,
To*Vladivostok— Aug. 26— Tajima Maru, 994-...........................

G A L V E S T O N — T o  L iverp oo l— Aug. 25— Nubian, 12,054-_-Aug.
29— Nicosian, 8,678---------------------------------------------------------------

T o  Manchester— Aug. 29— Domingo do Larrlnaga, 997______
T o llarcolona— Aug. 29— Infanta Isabel, 6,600________________
T o  Genoa— Aug. 29— Sicanla, 1,350___Aug. 31— Monginovro,

2,129
5,375
3,300

994
20,732

997
6,600

9,179 .........................- .......... - ...............- .................- .................- ...............  10,529
T o Naples— Aug. 29— Sicanla, 900____________ _______________  900

N EW  ORLEANS— T o Liverpool— Aug. 28— Queen Emelio, 118-- 118
SAVANN AH — T o Rotterdam— Aug. 28— Themisto, 6.201_______  6,201
B RU N SW IC K — T o I iverpool— Aug. 31— Nessian, 3,236................ 3,236
W IL M IN G K  N— T o C enoa- Vug. 31 Muirfiold, 15,168..............15,168
BOSTON- T o 1 it ■pool . u 22 -  Sachem. 976__ Aug. 28—

Sagamore, 3 82 ---A u g . 31— Canadian, 461.................................  1,819
T o Manchester— Aug. 31—  Memphian, 36.....................................  36

B A L T IM O R E — 1To Liverpool— Aug. 29— Rowanmoro, 9,145____ 9,145
P H ILA D E LPH IA — T o Rotterdam— Aug. 25— Goredijk, 1,000—  1,000
SAN ERANCISCO— T o Japan— Aug. 31— Panama M aru, 2,724;

Tonyo Maru, 1,694--------------- - - - -  - - - - ------ - - -------- . - - - - -------  4,418
SEA TTLE — T o Vladivostok— Aug. 21— Nicliiyo Maru, 4,368------  4,368

T o ta l..................................................................................... ......................... 109,234
LIVERPOOL,— Sales, stocks, &c., for past week:

A u g .  11. A u g .  18. A u g . 26 S ep t. 1 
26,000

A ug 26 S a turda y. M o n d a y . T u esd a y . W e d 'd a y . T h u rsd a y . F r id a y .
to

S ept 1. 12M IK I K 4K IK 4K IK 4K IK 4K IK 4K
p.m. p .m . p.m. p.m. p .m . p .m . p.m. p.m. p .m . p .m . p.m. p.m .

d. d . d . d . d . d . d . d . d . d . d . d .
August . . 9 74 36 46 37 52 44 40K 32 80 67

9 62 25 39 30 45 38 36 K 28 80 66 K
H OLI- 9 55 20 33 24 39 31 K 31 22 74 61
D A Y . 9 52 18 31 22 37 30 29 K 22 73 59 K

9 50 16 30 21 36 28 K 28 K 19 71 58
July-Aug. 9 38 10 23 14 29 22 22 14 66 53

E x p o rts  (bales)— W eek .
S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1.
5.076
4.076 
1,173 
3,324

5.076
5.076 
1,500 
3,324 '500

'  3_,505 
: 3,000 

700
T o M anchester--------------
T o  Continent & In d ia .. .  
T o A m erica ____________

390 390

Total exports................ 390 390 13,649 13,976 500 7,200

Sales o f  the week_______    ^35'obO  "3 1 .00 0  28,000
Of which speculators took____  3,500 2,000 3,000
O f which exporters took______  300 2,000 3,000

Sales, American_______  27,000 23,000 22,000
Actual export__________  '  _ 3,000 2,000 4,000
F orw arded ...............  57,000 58,000 59.000
Total stock..... ........................ 667,000 647,000 678,000

O f which American............ 549,000 522,000 552,000
Total imports o f tho week___ 75,000 29,000 91,000

O f which American___ 71,000 21,000 82.Q00
Amount afloat........................  138,000 144,000 98,000

Of which A m erican -............... m.OOO 127,000 75,000
The tone of tho Liverpool market for spots and futures 

each day of tho past weok and tho daily closing prices of

19.000 
1,000

52.000
647.000
521.000

22.000 
14,000

Spot. Saturday. M onday. Tuesday. W ednesday. Thursday. Friday.

Market, f 
1:30 \ 
1*. M. {

Higher 
prices cho’k 

business. Unsettled. Unsettled. Dull. Irregular.

Mld.Upl’ds 9.84 9.50 9.62 9.47 9.90
HOLI- 5,000 5,000 5,000

800
5,000

500
5,000

500Spcc.Aoxp. DAY. 500 500

Futures. 
Market 1 

opened \

Irregular 
27@29 pts. 

advance.
Firm
un

changed.
Steady 

16® 18 pts. 
advance.

Quiet 
2@0 pts. 
dcclino.

Wild 
50 points 
advance.

Market, f 
4K
V . M . 1

Fev.,unset. 
5 pts. doe. 
to 6 adv.

Irregular 
1@5 pts. 
advance.

Quiet 
7@8 pts. 
advance.

Quiet 
8@10 pts. 

decline.
Quiet, 

35 @39 pts 
advance.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e p r ice s  a rc  g iven  in  p en ce  a n d  lOOths. T h u s: 9 74 m eans  9 74-1004.

BREADSTUFFS
Friday N ight, Sept. 1 1916.

Flour has been unsettled by the decline in wheat on the 
one hand, and the fear of a railroad strike on the other. 
Some marking down of prices has been done, and at times 
trade has been more active. Prompt deliveries have been 
urged by recent buyers, and stocks here are said to be only 
about half the normal total. If a guess of 400,000 barrels 
be accepted as the supply at New York, and the consumption 
of tho city and environs be put at 25,000 barrels, it is plain 
enough that the stock here at a pinch is only enough to last 
a little over a fortnight. If shipments from the West should 
be shut off, a decidedly interesting situation would arise, in 
spite of whatever relief might be given by local mills. Natur
ally, if there should be a strike, and it is at all prolonged, it 
would cause an advance here. Meanwhile it looks as though 
Europe will have to buy flour freely in this country this 
year, and within the last two weeks has bought rather freely. 
Exporters are still in the market. Northwestern advices 
state that business was better and that last week about 50 
to 60% of the output was sold. ®Now it is hoped there will 
bo no railroad strike. The total output at Minneapolis, 
Duluth and Milwaukee from Sept. 1 1915 to Aug. 26 1916 
was 22,305,000 barrels, against 17,807,000 barrels during the 
same time in 1914-15.

Wheat declined sharply on fears of a great railroad strike 
in tho United States, and on tho entrance of Rumania into 
the war. That might mean the speedy opening of the Dar
danelles, and with it the tapping of Russia’s enormous sup
plies. Its reserves have latterly been estimated at 340,
000,000 bushels, having been dammed up by a lack of export 
outlet. That was due to scarcity of railroad and ocean 
transportation. Enormous liquidation forced prices down 
at Chicago on Aug. 28, 9 %  to 11 Me. Pyramiders were 
caught badly. Also, as we have seen, there was a fear of a 
big railroad strike in this country. This has been the domi
nant factor of late. It might mean annoying embargoes. 
Exporters, moreover, insisted upon a strike clause in con
tracts to the effect that if shipment is prevented or de
layed by reason of riot, strikes or blockade at port of 
delivery, then the contracts shall be deemed to be extended 
over the time of such delay. Other provisions covering 
the possibility of embargoes and the railroads’ authority to 
ship have also been required and agreed upon, while Rumania 
and strike news largely shaped the market for a time, the 
declaration of war on Germany by Italy was also a de
pressing factor. Not only would the action of Rumania, 
It was assumed, tend to release Russian reserves of wheat, 
but with the action of Italy might tend to hasten the return 
of peace. And peace is everywhere considered a bearish 
factor in wheat. Australia reports crop prospects improved 
and holdings of old wheat are large, though the new yield 
is said to be much below normal. Prospects in India and 
Spain are favorable. Some beneficial rains have fallen in 
Argentina. Germany’s crops aro said to be satisfactory. 
Cash premiums at Chicago early in the week declined. Yet 
many factors in the wheat situation are considered bullish 
and latterly prices have rallied as tho railroad strike situation 
seemed more hopeful. Of late too tho question of the open
ing of the Dardanelles has had less influence. Even if it 
should occur in the near future, could Russia ship, freely 
embarrassed as it is by a lack of facilities as to railroads and 
ocean tonnage? Tho answer to tho question is now a 
pretty general “No.” Tho war has monopolized shipping 
facilities in Russia whether by land or sea. It would take 
some time, it is argued, to overcome such difficulties, And 
meanwhile4 the foreign crop news is for the most part 
unfavorable. Argentina has sent crop accounts which 
in the main aro not good. Buenos Aires reports a better ex
port demand with freights easier and wheat prices strong. 
Australia is hampered by a scarcity of ocean freights. 
Australian officials deny a recent rumor that they had pur
chased or chartered 90 vessels for moving grain. Under pres
ent conditions Australia’s weekly exports will be light. Its 
crop, however favorably regarded, will be under the normal. 
In France harvesting is slow and, although foreign arrivals 
have, increased, they aro readily absorbed.^* Liverpool has 
beenTnervous over the bad crop news from"1,Canada. Le 
Count estimates the yield for the three Western provinces 
of.Canada atfonly 145,000,000 bushels, against 365,000,000
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000,000 bushels, against 1,507,000,000 in 1915. Broorahall 
had Russian dispatches intimating that grain shipments from 
Russia even in the event of tho speedy opening of tho Darda
nelles would be retarded by inadequate railway facilities, 
and the smallness of the supply of ocean tonnage while with 
tho Dardanelles open Russian prices would advance toward 
an export parity. To-day prices advanced early and then 
reacted. Tho crop movement is heavy offsetting tho big 
consumption. Chicago, September deliveries wore 1,
100,000 bushels.

D A IL Y  CLOSING PR ICE S OP OATS IN NEW Y O R K  
, , Sat. M o n .  T u es . W ed . T h a n .  ' F r i .

S ta n d a rd s ............ cts . 54-54)* 52)4 5 2'<-55 52)4-53 52)4-53 52X -53
N o. 2 white-----------------  Nom. Nom. Nom. Nom. Nam. N om.

D A IL Y  CLOSING PRICES OF OATS FU TU RES IN C H IC A G O .

bushels harvested last year. In India ocean tonnage is 
scarce and prices for wheat are firm. Russia’s crop will be 
smaller than the last. Bulgaria’s crops wore damaged by hot 
weather. That was also the case in Austria-Hungary. There 
are persistent reports of a short yield in our Northwest
ern States. _ According to the Orange Judd monthly 
report there is_ not enough wheat being harvested to supply 
the total requirements of this country, for bread and seed.
In Minnesota and in the Dakotas, the average spring wheat 
yield is placed at 8.2 bushels per acre, or a total spring wheat 
crop of about 145,000,000 bushels, though some private re
ports say only 100,000,000 bushels, or even less. Winter 
wheat returns do not maintain the figure it is said that was 
reported on Aug. 1, the average yield being 13.7 bushels
per acre, indicating a total crop of 453,000,000 bushels, or a a .......
total wheat crop, vvinter and spring of around 598,000,000 j bTcSoTdalivorTin e\evator;C.ts;
bushels, against 610,000,000 bushels, the normal annual .... -------- ! 1 1  ----  " '
requirements for seed and food purposes. Liverpool says 
that tho Continent is absorbing wheat freely; that import 
demands are becoming urgent. To-day prices declined after 
an early advance of 2 to 4 cents. There was some fear that 
the Dardanelles may bo opened up after all earlier than some 
had been inclined to believe. September deliveries at Chi
cago to-day were 4,250,000 bushels.
D A IL Y  C L 03 IN G  PRICES OP W H E A T FUTURES IN NEW Y O R K .

Sat. M o n .  T u cs . W e i .  T h o rs .  F r i .  ’
N o. 2 r o d . . . ........................Cts. 1.64 1.54 'A 1.5SR 1.52R 1.56 1.52
D A IL Y  CLOSIN G PRICES OF W H EA T FUTURES IN  C H IC A G O  
_ , , Sat. M o n .  T u cs . W ed . T h u rs . F r i .
Sept, delivery in elevator.cts. 1.51 K  1.40)4 1.43)4 1.3SR  1.42)4 1.4OK
December delivery in olovator. 1.53 K 1.43K 1.47 1.12 K 1.45K 1 43 K
M ay delivery In olovator......... 1.56 1.46)4 1.49K 1.45 1.48)4 1.46 %

Indian corn declined sharply in sympathy with the fall in 
wheat and heavy liquidation due to that fact, coincident 
with tho menace of a big railroad strike. Eastern operators 
who bought heavily last week havo been selling. Liverpqol 
prices for a time declined. Tlioro have been boneficial ‘

S a t. M o n .  T u
44 M

__________  _ . . . 0 47 K
M ay delivery in elevator_______ I .  5 j \\ 51) i f  51R

The following aro closing quotations:
F L O U R

Winter, low grades____$5 10@$5 55
Winter patents_________ 7 40®  7 75
Winter straights______ 7 00®  7 25
Winter cloars__________ 6 50®  6 85
Spring patents-------------  7 00®  8 25
Spring straights------------ 7 50®  7 80
Spring cloars_____ ______ 6 60®  6 85

G R A IN

W ed . T h u rs. 
41 4 1 K
49 H  47 K
50 'A 50)|

F r i . 
44K  
47)| 
50)4

Kansas straights, sacks-S7 25®.$7 50
Kansas cloars, sacks___ 5 85®  6 60
City patents_________ g 20
Rye Hour ..................  6 2 5®  6 75
Buckwheat flour____
Graham flour---------------  5 35@ ‘ 6"35

Wheat, per bushoi— f. o. b.-
N . Spring, N o. 1, new____SI 66

N. Spring, N o. 2___________  _____
Red winter, N o. 2, now___1 52
Hard winter, No. 2______  1 58

Oats, per bushoi, now—  cts.
Standard...................... -  .  .  52 >* @  53
No. 2, white____________  N om.
N o. 3, white____________  52 J4
N o. 4, white...................... 5 1 )* @  52

Corn, per bushoi—
N o. 2 mixod_______ f. o. b. N om .
N o. 2 yellow_______c. i. f. 98)4
N o. 2 yollow kiln driod___ 97
Argentina in bags_________ ____

R yo, per bushel—
Now York________ c. i. f. $1 30
Wostern....... ............ c . i. f. $1 30

M a lt ........................................ .. Nom.

WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 29.—Tho influences of weather on tho crops as sum- 

| marized in tho weather bulletin issued by the Department of
in Argentina and ^  AiresTiceTfcll’ 2 V  1 Agriculture for the week ending Aug. 29 were as follows :!n ana l a e s [ , y  , uenos Aires prices tell 2 l/>  , C o r n .— Corn is ripening fast in the Southern States and is being liarvoslto in sympathy with the American decline, while Liv- ' *" !inH r„ >»,„ ..„ —■■ .—c?.. »r—
erpool on the same day dropped 1 to 2d. on spot corn. In 
this country offerings of old corn have been larger. Receipts 
are expected to increase next week unless there is a big rail
road strike. Feaz\s of such a strike havo undoubtedly hurt 
business and caused selling. Bad crop reports
have been offset by fears of a strike. Increased _  _ _ _
Argentine shipments are expected this week thatithe corn mitdo rapid progress and willbe mostly otir6Fdanger fr 
But later on offerings of “futures” fell off, in response to a tl'')"fcul-twoJ.vceks; In some localitiesin South Dakotathc crop will be ■ 
rally in wheat and a more hopeful outlook regarding the
dispute between the railroads and their hands. Russia that 50%  of it will needao'days'mJrirto c^ihlT^op past that danger, 
may not ho able to ship heavily at once, even if the Dai’- llie  averago date o f the first killing frost ill that Stato varloa from Sept. 25 
danelles should shortly be opened, owing to scarcity of in «“  Northwest nortim, t.o not. 5 i„ t.h« evt.™ ««-• ■ •
transportation by both land and water. Besides, crop

. _ . ~ v  — _— 7 ---------------------------------- -------- „  ..arvostedin Georgia and Oklahoma. In tho last-named Stato, as well as in Kansas 
the crop is being cut for ensilage and fodder because o f tho groat damage 
to the grain by dry and hot weather o f  preceding weoks. In Northwestern 
Arkansas and Southwestern Missouri tho crop has boon reduced bv un
favorable weather, but in more Northern and Eastern districts tho woather 
o f  tho past week, as well as for tho provious weok, was moro favorable. 
M uch o f tho principal corn area, however, did not rocoivo sufficient rain
fall at the most critical periods o f its growth. It was too cool for corn in 
the North Central States during tho week, and tlioro was some slight dam
age by frost in extromo Northern Minnesota. In North Dakota it is stated

om
o f danger oi irost in one week, but in tho most o f  that State corn will need 
fully two weeks to bo past frost danger. Tho earliest corn is well dented in 
Iowa, and will bo safe from frost damage in ton days, but it is estimated

in tno Northwest portion to Oct. 5 in the extreme Southeastern counties.' 
Those aro tho dates when a killing frost may be expected about half o f (lie 
time, but a killing frost is not probable oftener than ono year in ten oarlior 
than 10 days before those dates.

O ther G ra in s .—-The harvest o f  oats, barloy, and spring wheat continues 
along tlie Northern border o f the country, as well as in tho Rocky Mountain 

:. Threshing made good progress under favorablo conditions in tho 
al and well into tho Northern districts. In Oregon tho yield o f spring 

whoat is better than was expected, but tho grain is somewhat shriveled in 
Montana. Smut is reported in Northern Idaho. Tho harvesting and 
threshing o f rice progressed rapidly. Buckwheat improved during the 
week.

C otton .— Although there was somo rainfall in Oklahoma during tho weok 
it was not sufficient to favorably affect cotton, and this crop deteriorated 
steadily. It was shedding badly and plants were drying up in some localities. 
Cotton was not fruiting well in Texas on account o f drought in tho Western 
and Northern portions and boll weeveil in Central and Southern districts. 
Tho crop is very poor in Northwestern Arkansas, but is good in other sec
tions o f  tho State, except that few now squares wore forming in tho Central 
and Southeastern portions, due to weevil damage. Tho weather conditions 
wero favorablo for tho crop in Tennessee, and it continued to show some

reports from tho West have been bullish. Drought in July 
and early August is said to have dono more harm than was ‘ _
iVrlrf l upP°sedV Tt, \s st? ted in.fh® <?ra.n£e ^ d d  monthly j g&f&j leport that unnatural heat prevailed during practically the
whole period of tassel and silk upon tho early crop. Poor 
fertilization and an unusually large number of barron stalks 
are reported. Late corn, particularly in Illinois, Ohio, 
and Southern Iowa, was stunted in growth, partially fired, 
and tasseled very low. It appears that tho yield per acre 
now indicated is only 24.3 bushels, indicating a total crop 
of _2,585,000,000 bushels, against 2,872,000,000 bushels 
indicated on Aug. 1, and a crop harvested last year of 3,
123,000,000 bushels. Ono firm puts tho condition of the 
crop at 70, against 75 on Aug. 1, showing a crop of 2,
476,000,000 bushels. Large buying of December and May _______________________________ „„
was noticed at times during the week. Cash corn iias been ■ except in Northwiatern counties whero tho weevil damage is small’ There 
in steady demand and. at times quite firm. Liverpool has 
reported the consumption larger, stocks moderate, and tho 
general statistical position bullish, with prices now and then 
advancing. All this has, in a measure, neutralized the 
effects of the strike situation and the drop in wheat. To-day 
prices advanced early and then reacted, with wheat. There 
wero no September deliveries at Chicago.
D A IL Y  CLOSING FRIGES OF NO. 2 M IX E D  CORN  IN NEW Y O R K .

„  ,, S a t. M o n .  T u cs . W ed . T h u rs . F r i .
N o. 2 yellow-------- --------------------cts. 93K 07K 97)4 9bK 98 98)4

D A IL Y  CLOSIN G PRICES OF CORN  FUTURES TN CH IC A G O .
_ , , , ,, S a t. M o n .  T u es . W ed . T h u rs. F r i .
Soptombor dohvory in olovator.ct3 86 8 IK  8514 85 'A 86 %  86 14
Docomber delivery in olovator____ 75 72 'A 73 !4 72 74  73 'A 72 R
M ay delivery in olovator......... ........  73)4 75 '4  73 %  76 K 7854 78)4

Oats declined, partly owing to the entrance of Rumania 
into the European Avar, which might cause the releaso of 
large supplies in Russia. Besides, there wero fears of a rail
road strike. The visible supply in tho United States in
creased for tho Aveek no less than 5,825,000 bushels. Also 
there Avas some natural sympathy Avith the decline in Avheat.
The selling Avas at times large. Tho receipts at Western 
points havo been large. It might put the quietus on export 
trade for a time. Already exporters are beginning to put a 
“strike” clause in their contracts as a protection, and oats 
exporters may yet do the same thing. The shipments from 
North America last Aveek Avero 3,142,000 bushels. On up
turns there has been noticeable selling. Cash prices Aveak- 
oned and premiums suffered. The visible supply in tho 
Udited States is noAV 21,355,000 bushels, against 2,924,000 
a year ago. Of the increase of 5,875,000 bushols for the 
week, 3,868,000 bushels Avas at Chicago. But on tho de
cline there has been some good buying. Receipts are expec
ted to increase for a time. Last Monday exporters took 
400,000 bushels. Cash prices havo at times been firm at 
Chicago Avitli a fair demand. One crop estimato is 1,185,-

improvement in North Carolina, and tho prospect was improving in South 
Carolina. It was too dry for late cotton, which was shedding the top crop 
In parts o f  Georgia, and there was no decided change in the conditions in 
Alabama. The plants deteriorated in Florida and in most o f Mississippi, 
sxcept in Northwestern counties whero tho weevil damage is small Thero 
is muen shedding in all Central, Southern, and AVcstorn districts, and somo 
rust is reported. The crop is lato in Eastern sections. Tho work o f 
nicking ana ginning progressed well under favorable weather conditions 
In Western, Central, and Southern districts, and the oarly crop is ready for 
picking in tho Northeastern section.

P ota toes .— White potatoes aro showing tho unfavorable effect o f the hot 
woather o f  provious weeks throughout, nearly all tho Central and Northern 
parts o f  the country. Tne weather was favorable during tho weok just 
past in much o f the AV'est and East, but rain Is needed in somo Central dis
tricts, and in many States tho prospect, is poor or only fair. Somo ldight 
is reported in New England and Pennsylvania. The early crop is being 
harvested in the extreme Northern districts. There was somo damage by 
frost in extreme Northern Minnesota, and tho frost o f  the provious week 
was quito damaging in South Central Oregon. Tho condition o f sweet 
potatoes continued good, although rain was needed in parts o f  Mississippi.

Tho statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
tho New York Produco Exchange. Tho rocoipts at Wcstorn 
lake and river ports for tho Aveek ending last Saturday and 
since Aug. I for each of tho last threo years have been:
R e c e ip t s  a t -

C h ic a g o ______
M in n e a p o l is  .
D u lu t h ..............
M ilw a u k e e  . .
T o l e d o ..............
D e t r o i t . ...........
C l e v e l a n d ___
S t . L o u is ____
P e o r i a _______
K a n s a s  C i t y .  
O m a h a ..............

T o t a l  w e e k '16 
S a m e  w k . ’ 15 
S a m e  w k . '1 4

S in ce  A u g . 1—
1 9 1 6 ...........
1 9 1 5 ______
1 9 1 4 ...........

M7s.l96Rw
1 71 ,00 0

3 3 ,0 0 0

6,000
4 ,0 0 0

8 2 ,0 0 0
3 0 ,0 0 0

W h ea l. Corn.

4 2 ,0 0 0

b u s h . 6 0  lb s . b u s h . 5 6  lb s . 
2 ,1 6 4 ,0 0 0  8 6 3 ,0 0 0
1 ,9 2 2 ,0 0 0 !

5 0 7 .0 0 0  
9 7 ,0 0 0

4 15 ,00 0 !
1 0 5 .0 0 0

O a ts .

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

111,000 
2 787  000  
1 0 6 7 ,0 0 0

3 2 6 .0 0 0  1 0 ,4 5 1 ,0 0 0
2 8 5 .0 0 0  7 ,2 3 3 ,0 0 0
4 4 8 ,00 0 ! 9 ,7 4 3 ,0 0 0

1,303,0001 4 8 ,4 7 5 ,0 0 0  
1 ,1 1 1 ,0 00 ! 2 7 ,9 8 6 ,0 0 0  
1 ,6 4 2 ,0 0 0  4 4 ,3 1 4 .0 0 0

1 9 6 .0 0 0  
6 0 ,0 0 0
4 3 .0 0 0
1.8.000

3 3 2 .0 0 0
3 9 0 .0 0 0
3 8 9 .0 0 0
3 7 8 .0 0 0

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

b u s h . 32  lb s  
8 ,0 1 8 ,0 0 0  
1 ,2 9 6 ,0 0 0  

3 5 ,0 0 0  
101,000
3 9 7 .0 0 0
122.000 
1 6 8 ,0 0 0
5 4 2 .0 0 0
3 9 9 .0 0 0
2 5 7 .0 0 0
0 8 4 .0 0 0

b u s h A 8 lb s
5 0 4 .0 0 0
5 2 8 .0 0 0  

9 0 ,0 0 0
3 2 3 .0 0 0

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

11.935.000
1 1 .9 8 8 .0 0 0  2 2 ,7 0 1 ,0 0 0
1 7 .6 5 0 .0 0 0  3 7 ,3 3 7 ,0 0 0

Barley.

8,000
2 5 ,0 0 0

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

1 .7 2 9 .0 0 0

5 .0 0 4 .0 0 0
2.381.000
3 .9 0 2 .0 0 0

Rye.

bush.501bs.
86,000
7 2 .0 0 0
3 3 .0 0 0
5 7 .0 0 0

2,000
2 9 .0 0 0
10.000

2 8 9 .0 0 0
1 37 .000
5 0 5 .0 0 0

8 3 8 .0 0 0
8 7 8 .0 0 0  

1 ,3 3 1 ,0 0 0

Total receipts of flour and grain at tho seaboard ports for 
tho Aveek ended Aug. 26 1916 folloAv:
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R e c e ip t s  a t — F l o u r . W h e a t . C o r n . O a ts . B a r ie v . R y e .

N e w  Y o r k  . .  
P o r t la n d , M o .  
P h ila d e lp h ia  
B a lt im o re  - -  
N ’ p o r t  N e w s
N o r fo lk  -------
M o b ile  -------
N o w  O rlean s*  
G a lv e s to n  . .  
M o n tr e a l  - -

B a r r e l s .
152 ,00 0

B u s h e ls .
2 .8 5 5 .0 0 0

5 4 9 .0 0 0
9 5 3 .0 0 0

1 .1 5 4 .0 0 0

B u s h e ls .  B u s h e ls .  
1 9 3 ,0 0 0 ( 8 2 6 ,0 0 0

B u s h e ls .
4 2 3 ,0 0 0

B u s h e ls .
1 ,0 0 0

’43,000 
8 2 ,0 0 0
2 3 .0 0 0

8 ,6 6 6
5 0 .0 0 0

” 1 19 ,666

3 5 ,0 0 0
1 2 0 ,00 0

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

3 ,0 0 0
3 6 ,0 0 0 1 3 ,0 0 0

2 0 ,0 0 0
3 2 ,0 0 0

6 ,0 0 0
1 1 2 ,0 0 0'0 3 3 ,6 6 6

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

4 0 ,0 0 0
1 05 .00 0

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

B o s to n  -------

T o t a l  w k . ’ 1C
S ln co  J a n .1 ’ 16

W e e k  1915  - 
S in ce  J a n .1 ’ 15

40,666 11,0 0 0 2 9 S ,0 0 0

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

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

7 8 8 ,000; 4 ,9 9 5 ,0 0 0  
4 3 ,9 8 3 ,0 0 0 4 3 0 ,4 2 0 ,0 0 0

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

1 4 ,0 0 0
8 ,2 1 6 ,0 0 0

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

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

2 4 1 .0 0 0
7 ,1 4 5 ,0 0 0

4 0 ,0 0 0
6 ,5 8 3 ,0 0 0

* R e c e ip ts  d o  n o t  in c lu d e  g ra in  p a ss in g  th ro u g h  N e w  O rle a n s  fo r  fo r e ig n  p o r ts  
o n  th ro u g h  b ills  o f  la d in g .

Tho oxports from the several seaboard ports for the week 
onding Aug. 26 are shown in the annexed statement:

N o te .— B o n d e d  g ra in  n o t  in c lu d e d  a b o v e : W h e a t ,  2 ,8 1 7 ,0 0 0  b u sh e ls  a t  N e w  Y o r k ,
3 1 1 .0 0 0  B a lt im o r e , 2 0 7 ,0 0 0  P h ila d e lp h ia , 1 7 4 ,0 0 0  B o s to n , 1 7 4 ,0 0 0  D u lu t h .  2 ,1 9 5 ,0 0 0  
B u ffa lo ; t o t a l ,  5 ,8 7 8 ,0 0 0  b u sh e ls , a g a in s t  2 8 ,0 0 0  b u sh e ls  in  1 9 1 5 . O a ts : 7 8 4 ,0 0 0  
N e w  Y o r k ,  3 0 9 ,0 0 0  B o s to n ,  8 ,0 0 0  P h ila d e lp h ia , 2 0 ,0 0 0  B a lt im o r e . 4 7 ,0 0 0  D u lu t h ,
1 56 .00 0  B u f fa lo ;  t o t a l ,  1 ,3 2 4 ,0 0 0  b u sh e ls , a g a in s t  n i l  in  1915; a n d  b a r le y ,  2 6 5 ,0 0 0  
N e w  Y o r k ,  5 ,0 0 0  B a lt im o r e , 1 1 7 ,0 0 0  B u f fa lo ,  2 3 ,0 0 0  D u lu th ; t o t a l ,  4 1 0 ,0 0 0 , 
a g a in s t  n i l  In 1 9 1 5 .

C a n a d i a n —
M o n t r e a l ........................ ............
F t .  W ill ia m  &  P t .  A r t h u r .

.  1 ,1 5 2 ,0 0 0  

.  7 ,4 5 7 ,0 0 0  
7 ,0 7 5 ,0 0 0

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

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

T o t a l  A u g . 26  1 9 1 6 * ------- .1 5 ,6 8 4 ,0 0 0 9 6 9 ,0 0 0 1 1 ,4 9 3 ,0 0 0 1 7 5 ,0 0 0 5 0 2 ,0 0 0
T o t a l  A u g . 19 1 9 1 6 * ------- .1 8 ,7 0 1 ,0 0 0 9 5 7 ,0 0 0 1 2 ,2 9 0 ,0 0 0 9 4 ,0 0 0 4 2 7 ,0 0 0
T o t a l  A u g . 2 3  1 9 1 5 ------- .  2 ,3 4 9 ,0 0 0 3 ,0 0 0 8 1 7 ,0 0 0 1 4 ,0 0 0
T o t a l  A u g . 2 9  1 9 1 4 ........... .  5 ,8 9 7 ,0 0 0 9 5 ,0 0 0 1 ,1 0 6 ,0 0 0 2 3 ,0 0 0 9 1 ,0 0 0
S u m m a r y —

.5 2 ,5 4 6 ,0 0 0 3 ,7 9 2 ,0 0 0 2 1 ,3 3 5 ,0 0 0 30(3,000 1 ,4 1 0 ,0 0 0
C a n a d ia n -------------------------------- .1 5 ,6 8 4 ,0 0 0 9 6 9 ,0 0 0 1 1 .4 9 3 ,0 0 0 1 7 5 ,0 0 0 5 0 2 ,0 0 0

T o t a l  A u g . 26  1 9 1 6 --------- .6 8 ,2 3 0 ,0 0 0 4 ,7 6 1 ,0 0 0 3 2 ,8 3 3 ,0 0 0 4 7 8 ,0 0 0 1 ,9 1 2 ,0 0 0
T o t a l  A u g . 19 1 9 1 6 --------- .6 9 ,6 9 7 ,0 0 0 5 ,5 4 6 ,0 0 0 2 7 ,8 2 0 ,0 0 0 5 2 3 ,0 0 0 2 ,2 5 4 ,0 0 0
T o t a l  A u g . 28  1 9 1 5 --------- .  9 ,4 4 0 ,0 0 0 2 ,3 8 5 ,0 0 0 3 ,1 4 1 ,0 0 0 3 2 8 ,0 0 0 5 6 5 ,0 0 0
T o t a l  A u g . 2 9  1 9 1 4 --------- .3 7 ,4 3 2 ,0 0 0 4 ,0 1 8 ,0 0 0 2 1 ,2 3 0 ,0 0 0 3 1 3 ,0 0 0 1 ,2 8 4 ,0 0 0

* In c lu d in g  C a n a d ia n  a t  B u f fa lo  a n d  D u lu t h .

W h e a t .
E x p o r t s  f r o m —  b u s h e ls .

C o r n .  1 F l o u r ,  
b u s h e ls . | b a r re ls .

O a ts .
b u s h e ls .

R y e .  | B a r le y , 
b u sh e ls  . b u s h e ls .

P e a s ,  
b u s h e ls .

N e w  Y o r k __________  2 ,6 3 2 ,3 7 5
P o r t la n d , M e _____ 5 4 9 ,0 0 0
B o s t o n _____________  5 8 4 ,83 1
P h ila d e lp h ia ________ 3 3 1 ,0 0 0
B a lt im o r e  ........... -  3 8 9 ,0 0 0

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

2 4 7 ,5 7 1  4 066 
1 29 ,00 0 ; 5 ,0 0 0  
112,0 0 0  1 8 ,0 00  
.............. 2 3 ,0 0 0

2 7 6 ,7 3 8
6 8 ,6 66
8 0 ,0 0 01 .8 3 7 .0 0 0

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

20,000  8,000 
48,000^ 1 4 ,0 0 0

6,000
x r ; , , : ;k ; r n ;y » ” '  361.000 1 3 ,0 0 0

M o n t r e a l ..............—
S t . J o h n , N .  B -------  4 0 ,0 0 0

4 3 3 ,0 0 0  1 50 ,00 0 1 4 7 ,0 0 0 2 6 ,0 0 0 9 2 ,0 0 0

T o t a l  w e e k - _____ 6 ,7 5 8 ,2 0 0  1 ,2 5 8 ,6 1 8  3 1 4 ,7 1 8
W e e k  1 9 1 5 _______  4 ,0 5 3 ,2 3 2 - 1 0 1 ,7 8 5  1 86 ,72 3

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

1 5 0 ,0 0 0  6 2 1 ,7 7 7  
_______ 1107,697

4 ,0 3 5
2 ,9 9 1

The destination of these exports for tho week and since 
July 1 1916 is as below:

E x p o r t s  f o r  W eek  
a n d  S in c e  
J u l y  1 to—

F l o u r . W h e a l. C o r n .

W eek  
A u g .  26  

1 916.

S in c e  
J u l y  1 
1 916.

W eek  
A u g .  26  

1916.

S in c e  
J u l y  1 
1 91 6 .

W eek  
A u g .  26 

1 91 6 .

S in c e  
J u l y  1 
1 91 6 .

U n ite d  K in g d o m .
C o n t in e n t ................
S o .  *  C e n t .  A m e r .
W e st  I n d i e s ...........
B r it .  N o .  A m .C o ls .  
O th e r  C o u n t r ie s . .

T o t a l ......................
T o t a l  1 9 1 5 ..............

B a r r e ls .
1 40 ,36 5

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

200
3 5 ,3 7 2

B a r r e l s .
7 3 2 ,8 0 1

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

1 ,6 9 6

B u s h e ls .
2 ,0 5 3 ,0 0 7
4 ,6 8 5 ,4 0 5

1 9 ,7 94

B u s h e ls .
1 8 ,7 6 1 ,1 5 0
3 2 ,6 8 7 ,8 0 0

6 7 ,7 3 7
3 ,3 3 3

B u s h e ls .
9 0 0 ,5 4 8
3 2 7 ,5 0 2

1,6 8 6
2 8 ,5 1 2

B u s h e ls .
6 ,0 3 4 ,0 2 2
3 ,0 5 3 ,0 1 0

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

700
6 ,2 3 45 3 ,1 8 1 5 .0 0 0 3 4 0

3 1 4 ,7 1 8
1 8 6 ,72 3

2 ,5 2 9 ,6 1 6  6 ,7 5 8 ,3 0 6 ; 5 1 ,5 2 5 ,0 2 0  
1 ,5 S 0 ,5 5 S  4 ,0 5 3 ,2 3 2 : 2 3 ,5 9 9 ,6 8 1

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

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

Tho world’s shipments of wheat and corn for tho week 
ending Aug. 26 1916 and since July 1 1916 and 1915 are 
shown in the following:

E x p o r t s .

W h e a t . C o r n .

1 91 6 . 1915. 1 9 1 6 . 1915.

W e ek  
A u g .  2 6 .

S in c e  
J u l y  1.

S in c e  
J u l y  1 .

W eek  
A u g .  2 6 .

S in c e  
J u l y  1.

S in c e  
J u l y  1.

N o r t h A m c r *
B u s h e ls .
9 ,4 7 4 ,0 0 0

5 6 0 .0 0 0

" 920,566
9 0 4 .0 0 0
2 8 0 .0 0 0  
2 6 8 .0 0 0

B u s h e ls .
7 1 ,0 2 9 ,0 0 0

2 .0 9 4 .0 0 0

io’ ,’iTri’ d66
5 .8 8 0 .0 0 0
3 .3 5 8 .0 0 0
1 .0 9 0 .0 0 0

B u s h e ls .
3 2 ,0 0 4 ,0 0 0

6 0 3 .0 0 0

3 ',8b 's ',66o
1 8 4 .0 0 0

8 .5 5 2 .0 0 0
1 .5 7 0 .0 0 0

B u s h e ls .
1 ,2 6 0 ,0 0 0

B u s h e ls .
1 0 ,210,000

2 8 1 ,0 0 0

2 0 ,4 3 0 ,6 6 6

B u s h e ls .
1 ,6 6 7 ,0 0 0

D a n u b e -------
A r g e n t in a  . .  
A u s tra lia  —

2,202,666 3 8 ,4 2 8 ,6 6 6

'  o'oY.oooO t h .c o u n t r ’s 

T o t a l -------
................... 1 ,3 6 8 ,0 0 01 -- -

1 2 ,4 0 6 ,0 0 0 ' 9 3 ,5 9 6 ,0 0 0 4 6 ,7 3 2 ,0 0 0  3 ,4 6 2 ,0 0 0  3 2 ,2 S 9 ,0 0 0 4 0 ,7 5 9 ,0 0 0

* N o r th  A m e r ic a .— T h e  C a n a d ia n  G o v e r n m e n t  h a s  o f f ic ia l ly  p r o h ib ite d  th o  
Issu a n ce  o f  b o th  m a n ifes ts  a n d  e x p o r ts  u n til a fte r  t e n  d a y s .  T h is  is e f f e c t iv e  
d u r in g  th o  co n t in u a n c e  o f  th o  w a r .

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W h e a t . C o r n .

U n ite d
K in g d o m . C o n t in e n t . T o ta l .

U n ite d
K in g d o m . C o n t in e n t . T o ta l .

A u g .  2 6  1 9 1 6 . .  
A u g .  19 1 9 1 6 . .  
A u g . 2 8  1 9 1 5 . .  
A u g . 2 9  1 9 1 4 . .

B u s h e ls . B u s h e ls .  B u s h e ls .
.............. 4 4 ,5 2 3 ,0 0 0

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

................... 2 9 ,5 5 2 ,0 0 0

B u s h e ls . B u s h e ls . B u s h e ls .
2 1 .2 1 3 .0 0 0
2 1 .3 6 1 .0 0 0
2 2 .3 4 6 .0 0 0
1 2 .5 1 3 .0 0 0

Tho visible supply of grain, comprising t 
granary at principal points of accumulation 
seaboard ports Aug. 26 1916 was as follows:

U n it e d  S t a t e s —
New York...........................  j
B o s t o n ........................ ....................
Philadelphia........................  1
B altim ore................. - ................  1
Newport News-----------------
Now Orleans.......................... 2
Galveston............................- 2
Buffalo.................................... f
Toledo..................- .............  1
D e t r o i t ................................
Chicago......................

"  afloat-----
Milwaukee.... .............
D u lu t h ........... ..................-
Minneapolis______________  .
St. LouiB.............    2,851,000
Kansas City______________ 10,307,000
Peoria___________________  9,000
Indianapolis..........................  358,000
Omaha__________________  2,159,000
On Lakes.....................  067,000
On Canal and River.............................  86,000

G R A I N
W h e a t,

b u s h .
,888,000
1 2 7 .00 0  

,18 2 ,0 0 0  
,38 9 ,0 0 0

5 7 .0 0 0  
,3 8 6 ,0 0 0  
,100,000 
,6 4 2 ,0 0 0  
,7 5 1 ,0 0 0
2 4 2 .0 0 0

8 .0 5 8 .0 0 0
2 0 6 .0 0 0

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

S T O C K S .
C o r n .
b u s h .

2 9 7 .0 0 0  
5 3 ,0 0 0

4 2 2 .0 0 0
2 7 0 .0 0 0

2 4 3 .0 0 0
20,000

4 0 3 .0 0 0
5 8 .0 0 0
9 3 .0 0 0

9 5 6 .0 0 0

36', 666

O a ts .
b u s h .

8 5 9 .0 0 0
1 33 .000
2 7 1 .0 0 0
4 6 2 .0 0 0
5 1 4 .0 0 0  

8 7 ,0 0 0

1 ,5 0 7 ,0 0 0
5 3 5 .0 0 0
1 38 .00 0  

1 2 ,3 3 0 ,0 0 0

4 6 9 .0 0 0
2 6 9 .0 0 0  

2 3 ,0 0 0  1 ,0 0 5 ,0 0 0
5 2 1 .0 0 09 5 .0 0 0

2 7 0 .0 0 0
5 9 .0 0 0

2 3 9 .0 0 0
1 23 .000
1 3 2 .00 0

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

I t i jc .
b u s h .
8,000

1 6 ,0 0 0
5 .0 0 0

88,000
4 .0 0 0

3 ,0 0 0
1 6 ,0 0 0
4 3 .0 0 0

To',666
1 4 .0 00
1 7 .0 00
11.000
1 5 ,0 00

D a r la / .
b u s h .

4 4 3 ,0 0 0
5 ,0 0 0

1 5 .0 0 0
5 8 .0 0 0

75,656 
57',666

3 9 ,0 0 0

5 8 ,0 0 0
5 1 2 .0 0 0
1 2 5 .0 0 0

1 2 ,0 0 0  2 3 ,0 0 0

T o t a l  A u g .  2 6  1 9 1 6 . . .  
T o t a l  A u g . 19 1 9 1 6 . . .  
T o t a l  A u g . 2 8  1 9 1 5 . . .  
T o t a l  A u g . 29  1 9 1 4 . . .

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

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

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

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

THE DRY GOODS TRADE
N ew  York, Friday N ight, Sept. 1, 1916.

The continued upward movement of raw material values 
has been responsible for further advances in the prices of 
cotton goods. The higher levels, however, have not checked 
business which is steadily broadening with merchants show
ing increased anxiety to cover future requirements at prices 
asked by manufacturers. The latter, in view of the un
certainties surrounding tho raw material situation, are be
coming more conservative and are not inclined to accept 
largo orders for deferred delivery; in many instances they 
aro withdrawing goods from sale. According to the latest 
report of the Department of Agriculture, indications point 
to a cotton yield this year of less than 12,000,000 bales, and 
it is contended that this will not be sufficient to meet the 
world’s requirements, even with the stocks left over from 
the last crop. Many mills are sold ahead for months to 
come and those which have not as yet provided for their 
supplies of raw material are experiencing great difficulty in 
doing so except at advancing prices. Yarns are in small 
supply with values near record breaking levels. The labor 
situation has improved during the past week and strikes at 
several of the Fall River plants have been called off. While 
working hours have been reduced there has been no altera
tion in wage schedules. General sentiment in dry goods 
circles is very optimistic and despite the high prices it is 
expected that the active demand for goods will continue. 
There has been very little speculative buying of goods and 
supply and demand have been the chief factors regulating 
values. Tho threatened railroad strike has been a matter of 
much concern to merchants, as in the event of this taking 
place business wquld be seriously interrupted. Not only 
would it delay shipments of manufactured goods, but mills 
would be obliged to draw on their surplus supplies of raw 
material and in many cases these aro not burdensome. Ex
port business lias been less active as the advance in prices 
has had a tendency to check inquiry. _ ^ ^  .

DOMESTIC COTTON GOODS— Demand for all lines 
of staple cotton goods has been very active during the past 
week, and were it not for the fact that mills are refusing to 
accept business at the old basis of quotations a very large 
amount of orders could be booked. Jobbers and retailers, 
owing to depleted stocks, are very anxious to secure goods 
for both prompt and future delivery. Requests for shipments 
of goods on old orders aro increasing as merchants realize 
that tho orders could not be duplicated at the same price 
levels. Sharp advances have taken place on brown sheetings, 
drills, cotton duck and all varieties of colored goods. De
mand for bleached cottons has been heavy and despite the 
high prices ginghams and prints have sold freely. Demand 
for gray goods is broadening but manufacturers are offering 
sparingly. Gray goods, 38-inch standard are quoted at (>3̂ c.

WOOLEN GOODS.— There continues to be an active 
demand for men’s wear fabrics with distributors buying more 
freely. Buyers of dress goods owing to fears of further price 
advances are placing orders for future delivery on a more 
liberal scale. Interior points are becoming alarmed over the 
railroad situation and are sending urgent requests for the 
prompt shipment of goods ordered. Wool values continue 
very high and are firmly maintained with mills experiencing 
great difficulties in securing sufficient supplies to meet their 
requirements.

FOREIGN DRY GOODS.— Linen goods are in active 
request with the demand steadily broadening and prices 
are firmly held at the high levels. Inquiry for forward 
deliveries has improved and is taken to indicate that buyers 
havo abandoned hope of any price concessions. Handker
chief lines have been marked up and according to reports 
importers will have difficulty filling orders accepted some 
time ago. Domestic substitutes are selling well and are 
showing a firmer tendency influenced by the sharp rise in 
prices for cotton. While advices from abroad indicate that 
manufacturers are fairly well supplied with flax there has 
been no lowering of values for raw material. More activity 
has developed in the markets for burlaps during the past 
week with the undertone very firm. Light weights are 
quoted at 6.90c. and heavy weights at 8.10c.
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News Item s.

time, it is said, that an English municipality has placed its 
obligations in our country. In the advertising pages of to
day’s issue, the notes are being advertised only as a matter 
of record, as the issue has all been sold.

Canada.— Offer to Purchase M anitoba and Saskatchewan 
Debentures W ithdraw n .—According to the London “Finan
cial News,” the British Treasury announced in reference to 
its offer of July last to purchase, at a price of 80, plus ac
crued interest, Province of Manitoba 4% debentures, due 
1949, and 4%  registered stock, duo 1950; Province of Sas
katchewan 4% bonds, due 1949, and 4%  registered stock, 
due 1951, that the offer in respect to all of the above securi
ties would remain in force up to an including Friday, Aug. 25, 
and would then be withdrawn.—V. 103, p. 772.

Denver, Colo.— Suit in  U . S. Suprem e Court Concerning 
Proposed Purchase o f  D enver U nion  W ater C o .— The City and 
County Attorney writes us as follows in reply to our inquiry 
as to the present situation concerning the proposed purchase 
by the city of the plant of the Denver Union Water Co.—  
V .  1 0 2 , p . 9 0 5 :
W illia m  B . D a n a  C o .. N e w  Y o rk  C ity : A u g u s t  18 1916.

D e a r  S ir s .— I havo your letter o f  Aug. 12 inquiring about the present 
situation o f the proposed purchase by this city o f the Denver Union Water 
C o. operating in this city.

This purchase is covered by a contract under which a suit now pending 
in the Supremo Court o f  the United States involving rates, must first be 
determined. There is no temporary injunction preventing action in this 
particular.

Tho injunction you probably refer to is a temporary Injunction restraining 
the city from purchasing a certain water supply for a proposed now plant. 
This attempted purchase was made prior to tho time o f entering into tho 
contract for tho purchase o f tho present plant, and the court granted a 
temporary injunction until cortain matters in connection with the title 
can bo cleared up. Whether this title will be cleared up satisfactory to 
the court we cannot now say.

The contract for tho purchase o f the plant o f  the Donver Union W ater Co. 
involves tho approval o f  tho voters, and after certain legal questions havo 
boon passed upon by tho Supreme Court o f tho United States it will bo 
submitted to the voters for their approval or rejection.

Yours truly.
(Signed) J. A . M A R SH .

De Soto^Parish (P. O. Mansfield), La.— Road Bonds 
Attacked.—A suit has been filed in the District Court, accord
ing to reports, attacking the validity of the $250,000 5% Road 
District No. 4 improvement bonds awarded on Juno 7 (V. 
102, p. 2272} to the Bank of Commerce of Mansfield. The 
suit, which involves the legality of a tax, is brought by the 
Home Realty Co., S. W . Joyner & Co. and Dowling Bros., 
Ltd., all private corporations, and is directed against tho 
Police Jury, the Board of Supervisors of District No. 4, T. M. 
Cook, Assessor, and C. W. Smith, Tax Collector.

Detroit, Mich.— Vote “ F or”  and “ A g a in st”  Proposed  
Charter A m en d m en ts .— The voters at a recent election, ac
cording to local papers, approved seven out of eight pro
posed amendments to tho city charter. The amendments 
and the vote cast “for” and “against” each proposition are 
as follows:

. . . .  , . For. A g a in s t .Amendment fixing the minimum wage to bo paid any class
o f city employees at $2 25 per day_____ _____ _________  32,760 8,650

Amendment providing an increase in terms o f city officials
from two to four years________________________________  25,139 13,604

Amendment giving tho C ity Election Commission super
vision o f election boards_______________________________  24,162 13,354

Amendment authorizing issuance o f bonds for hospital
purposes...................................... ......................... .......................  19,839 13,980

Amendment authorizing the annexation o f territory to
adjoining wards-------------------------------------------------------------  28,453 8,053

Amendment authorizing the extension o f ward boundaries 28,424 9,077
Amendment abolishing tho Board o f Estimatas__________ 24,257 12,909
Amendment giving tho Common Council power to regu

late public utility rates................    16,507 23,240
The amondment authorizing the hospital bonds will bo 

inoperative, it is stated, because of the Governor’s voto 
through a technicality involved in the manner the resolu
tion authorizing the amendment was passed by tho Com
mon Council.

Florida (State of).— Proposed Am endm en ts to Consti
tution .— On Nov. 7 at tho general election tho voters will 
havo submitted to them three proposed amendments to the 
constitution. Thoy are as follows:

Amendment o f  Section 9, Article 9, relating to taxation and finance.
Amendment to Sections 2, 3 and 4, Article V II, relating to census and 

apportionment.
Amendment to Section I Article V I, as amended by  joint resolution 

N o. 2, Acts o f  1893, relating to suffrage and eligibility.
Grand Rapids, Mich.— Com m ission Government A d op ted . 

—At an election held Aug. 29, this city voted, it is stated, 
to change the municipal government to that of commission 
form. It will go into effect May 1 1917.

Honey Lake Valley Irrigation District (P. O. Susan- 
ville), Lassen County, Calif.— Election on Organization o f  
D istrict.— Reports state that an election will bo hold Sopt. 7 
to vote on the organization of this district.

London (Metropolitan Water Board), Eng.— Loan N e
gotiated.—Announcement was made Aug. 31 that negotia
tions had been completed by Bernhard, Scholle&Co. and the 
Guaranty Trust Co., both of N. Y ., for the joint purchase 
of an issue of $6,400,000 one-year 6% discount gold notes 
of this Board. The issue will bo dated Sept. 18 1916 and 
issued in denominations of $5,000 and $10,000. The notes 
maturo Sept. 18 1917 and are payable in United States gold 
at the Guaranty Trust Co., N. Y . This district comprises 
over 500 square miles, including the entire city and county 
of London and parts of five adjacent counties and serves an 
estimated population of about 6,700,000. This is the first

Maine (State of).— Proposed Constitutional A m endm en ts. 
— Two proposed amendments to the Constitution will be 
voted upon at an election to bo held in this State Sept. 11. 
They will appear on the official ballot as follows:

Q u estion  N o .  1.— R eferen d u m .— Limiting tho number o f hours o f  em
ployment o f  women and children to fifty-four in ono woek, in accordanco 
with tho provisions o f  Chapter 350, Public Laws o f 1915.

Q uestion  N o .  2 .— Subm itted  by the L eg is la tu re .— Providing for Stato and 
county aid for towns in the construction o f highway bridgos. in accordanco 
with the provisions o f  Chapter 319, Public Laws o f 1915.

Michigan (State of) — Propositions to be Submitted at 
General Election in  N ovem ber.— The following propositions 
are proposed to be submitted at the general election in 
November:

Amondment roiativo to right o f  repeal o f  local or special acts by  the 
Legislature.

State-wide prohibition
Question o f  repeal o f  A ct 169, Public Acts o f  1913,relative to fraternal 

or special acts by the beneficiary sociotios.
Mississippi (State of) .— “ Blue Sky”  Law Passed By 

Legislature.—An Act was passed by the 1916 Legislature 
(Chapter 97), to regulate and supervise tho sale and pur
chase in this State, of stocks of private, foreign and domestic 
corporations organized for profit, which propose to increase 
their capital stock; and regulating and supervising tho 
offering or contracting for sale and purchase of the stocks of 
such corporations or proposed corporations. Tho now law 
also provides for the commission and promotion fees to be 
charged, and for the service of process, examination fees, and 
a penalty for the violation of tho provisions of this Act. Tho 
exemption of cortain corporations from the effect of tho new 
law is also provided for.

A ct Passed Validating A ll  M u n icip a l Bonds, ifee., Regard
less o f  D efects.— Chapter 151, Laws of 1916, approved March 
23, validates all municipal bonds, notes, certificates of in
debtedness and other obligations regardless of dofects or 
informalities in their issuance. Tho Act in full follows:

Section 1. Be it  enacted  by  the L eg is la tu re  o f  the State o f  M is s i s s ip p i ,  That 
all bonds, notes, certificates o f indebtedness and other obligations which 
havo beon issued by a municipality under and by authority o f any general, 
special, local or privato Act o f tho Legislature, be, and thoy are hereby in 
all things mado valid and legal, and are a binding obligation on tho munici
pality issuing tho samo, regardless o f dofects or Informalities in thoir issuance, 
or tho failure of any municipality to com ply with any law or part o f law 
providing for thoir issuanco.

Section 2 .  That this Act shall apply to all such bonds, notes, certificates 
or other such obligations now outstanding, and sucli obligations aro horoby 
mado in ail things valid and iogai, and when thoy maturo may bo rofundod 
as provided by law; providod. it shall not apply to bonds over which there 
Is now a contest and upon which no monoy has beon paid.

Section 3. That this Act shall apply to all municipalitios, whether 
operating under Chapter 99, Code o f  1906. special charter or tho commission 
government Acts.

Bond Issu es For Building Permanent Roads.— Section 11 
of an Act (Chapter 169), passed by the 1916 Legislature and 
approved April 8, amends Chapter 174 of tho laws of 
1914 and provides for the issuance of serial coupon 
bonds for permanent roads in an amount which will not 
exceed 20% of the assessed valuo of taxable property of said 
district, based on the assessment roll of the then current 
year. The bonds are to maturo in not later than 20 years 
from their issuance and bear interest not to exceed 6% , 
payable annually or semi-annually, as tho Road Commis
sioners may elect.

Nevada (State of).— Proposed A m endm en ts to Constitution  
to Be Voted on in  N ovem ber.—Approvod by the Legislature in 
1913 and 1915, the following proposod amendments to the 
constitution will be presented to tho voters at tho November 
general election:

Amendment to Section 3, Article X I ,  relating to revonues to be used for 
educational purposes.

Amendment to Section 3, Article IX , changing limit o f  Stato debt from 
$300,000 to 1% o f  assessed valuation o f property in the Stato.

This lattor section, if adopted as amendod, will road as 
given herewith. The portions to be added we give in italics 
and those to be eliminated wo put in brackets:

CFor tho purpose o f  onabling the Stato to transact its business upon 
a cash basis from Its organization,3 the Stato may contract public dobts, 
but such debts shall never in the aggregate, exclusive o f  interest, exceed 
Cthe sum o f threo hundred thousand dollars ,□ on e  p e r  cen t o f  the a ssessed  
va lu a tion  o f  the S tate, a s  show n  by  the r ep o r ts  o f  the co u n ty  a ssessors  to  the 
S tate C om p tro ller , excopt for tho purposo o f  defraying extraordinary oxpensos, 
as hereinafter mentioned. Every such dobt shall be authorized by law for 
some purpose or purposes, to be distinctly specified thoreln; and ovory such 
law shall provide for levying an annual tax sufficient to pay tho Interest 
semi-annually, and the principal within twenty years from tho passage o f 
such law, and shall especially appropriate tho proceeds o f  said taxes to the 
payment o f  said principal and interest; and such appropriation shall not 
do repealed, nor the taxes bo postponed or diminished, until the principal 
and interest o f  said debts shall have been wholly paid. Every contract o f  
indebtedness ontered into or assumed by or on behalf o f  tho Stato, when 
all its debts and liabilities amount to said sum boforo mentioned, shall be 
void and o f  no effect, except in cases o f  money borrowed to repel invasion, 
suppress insurrection, defend tho Stato in timo o f  war, or, if hostilities be 
threatened, to provide for the public defense.

New York City.— Equalizing Values fo r  A pportionm ent o f  
Direct State Tax.— On Aug. 24 Comptroller Prondergast filed 
with the Stato Board of Equalization tho rosults of an 
examination mado in tho Buroau of Municipal Investigation 
and Statistics of the Dopartmont of Finance for the purpose 
of determining tho averago rates at which real property is 
assessed in nine largo countios of the Stato outside tho City 
of New York— that is, Albany, Erio, Monroe, Niagara, 
Oneida, Onondaga, Rensselaer, Sclionectady and Westches
ter counties. The examination shows that tho rates at which 
real property was assessed for tho year 1915 in the nine coun
ties examined range from an average rato of assessment of 
48% in Niagara County toJ75% in Rensselaer County, and
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that, compared with the ratios fixed by the State Board of 
Equalization in September 1915 for the counties referred to, 
the results of the examination indicate that real property in 
theso counties was assessed at from 6 to 24 points lower than 
tho ratios fixed by the equalization board. The examination 
was made, it is said, to get reliable data for tho guidance of 
tho Board of Equalization, which will meet early in September 
to adopt tho 1916 county equalization table, on the basis of 
which the direct State tax is apportioned.

Comptroller Prendergast hopes that with the results of the 
examination in tho hands of each member of tho Board of 
Equalization, that when tho board meets to adopt the 1916 
equalization table it will bo in a better position than ever 
before to fix accurately tho ratios of tho several counties of 
the State, and that when the direct Stato tax is apportioned 
New York City will not have to pay more than its fair share.

Building Zone Resolution A p proved  by Board o f  Estim ate 
and A p portion m en t.— In our editorial columns last week we 
published an item concerning the new building zone resolu
tion approved by the Board of Estimate and Apportionment 
on July 25, governing the construction and uso of all future 
buildings.

D eficit in  C ity's Pension F u n d s —  In tho “ Chronicle” of 
Aug. 12, wo referred in our editorial columns to the report of 
experts submitted on July 23 to the Mayor’s Commission on 
Pensions, estimating that if the city’s pension funds are 
continued on their present basis, they will ultimately result 
in a deficit of $202,775,568.

P h i l i p p i n e  I s l a n d s . — Self-Government Bill Signed by 
President — Ileferenco is made this week in our editorial 
columns to tho bill signed by President Wilson on Aug. 29 
and which was recently passed by the House and Senate, 
providing for self-government for the Filipinos.

Rhode Island (State of) .— Proposed Constitutional 
Am endm ent and Propositions to Be Submitted in  N ovem ber.—  
At tho general election on Nov. 7 tho following proposed 
amendment to tho Constitution will be submitted to the 
voters:

Th o General A ssem bly  m ay authorize tho acquiring or taking in fee b y  
thn Staro or by an y cities or tow ns, o f  m ore land and property than is 
needed for actual construction in tho establishing, laying ou t, widening, 
Extending or rc-locating o f public highw ays, streets, places, parks or park- 
W V8 Provided, however. T h a t the additional land and property so author
i a l  to  bo acquired or taken shall bo no m oro In extent than w ould be  
sufficient to form suitable building sites abutting on such public highw ay, 
street place park or parkw ay. A fter so m uch o f tho land and proporty  
lias boon appropriated for such public highw ay, street, p laco, park or park
w ay  as is needed therefor, tho rem ainder m ay  bo hold and im proved for 
any public purposo or purposes, or m ay  bo sold or loasod for valuo w ith or 
w ithout suitable restrictions, and in caso o f an y such sale or leaso; tho per
son or persons from  w hom  such remainder w as taken shall liavo tho first  
right to  purchase or lease the sam o upon such term s as tho Stato or city or 
town is w illing to  soil or leaso tho sam o.

The voters will also be asked to pass upon propositions to 
issuo $130,000 armory, $850,000 charitable and penal insti
tutions and $300,000 bridgo-construction bonds.

Tennessee (State of).— Official Returns Defeat H olding  
Constitutional Convention.—A canvass of tho vote in tho 
election of Aug. 3 on the question of holding a constitutional 
convention was made on Aug. 30. The vote, it is stated, 
was 43 940 “for” to 67,336 “against” the proposal.— V. 103,
p. 599.

Texas.— Rulings on School B onds.— In the Dallas “Nows” 
of Aug. 26 appears the following concerning opinions written 
by Assistant Attorney-General Harris:

A ssistan t Attorn ey-G eneral W .  M .  H arris, in chargo o f bon d m atters, has  
w ritten an opinion o f interest to  school districts. H o holds th a t w hen a  
city  having assum ed control and m anagem ent o f its  schools, extends its 
corporate linos for school purposes o n ly , such c ity , in Issuing school-houso  
bonds, m ay  include tho added territory as bound for its pro rata  part o f  
such bonds only in so far as thoy cover an y debt or dobts incurred subse
quent to  tho tim e o f tho extension o f tho territory. In  other w ords, the  
added territory cannot have saddled on  it tho previous dobts o f th e school 
district, bu t is liable only for its pro rata share o f dobts incurred after it 
becom es part o f  tho district. T h o  opinion w as addressod to  J . M .  Sm ith

° f In a a lro p in io n  to  W .  L . D avid son , C o u n ty  A tto rn ey  a t R ich m on d, 
A ssistan t Attorney-General W .  M .  Harris advises th at boards o f trustees 
o f  com m on school districts have power to contract for such districts in tho  
salo o f  bonds bu t th at tho bonds o f a com m on school district can not bo sold  
for less than their face value and accrued interest. I t  w as also held th at a  
contract for tho salo o f  com m on school district bonds for less than par and  
accrued Interest w ould bo unlawful and unenforciblo and a failure o f  tho  
district trustees to  com ply w ith such a contract w ould Involvo no personal 
liability on thoir part.

United States.— Conversion Bonds o f 1916 Adm itted to 
N ew  York Stock Exchange L ist.—Tho Now York Stock Ex
change on Aug. 28 admitted to its list $10,689,800 3%  
(Sorios of 1916-1946) conversion bonds issued under tho 
provisions of Section 18 of tho Federal Roservo Bank Act, 
approved by Congress Dec. 23 1913, in exchange for United 
States 2%  gold bonds bearing the circulating privilege, but 
against which no circulation is outstanding. Tho bonds aro 
in coupon form of tho denominations of $100 and $1,000, 
and in registered form of tho denominations of $100, $1,000, 
$5,000 and $10,000.

Utah (State) .— Proposed Constitutional A m en dm en ts .—  
Tho two following proposed amendments to tho Constitution 
will bo voted upon at the general election in November:
■ Am ondm en t to Section 17, A rticle 7 , relating to  tho duties o f  tho Au ditor  
and o f tho Treasurer.

Am ondm en t to  Article 13 relating to  revonuo and taxation .

Virginia (State of). “ Blue Sky” Law Adopted  by Legis
lature.—The Legislature at its 1916 session approved an 
Act (Chapter 499, Laws 1916) to prevent unfairness, impo
sition or fraud in tho issuance, salo, promotion, negotiation 
or distribution of any stocks, bonds, notos or securities or 
contracts, and to provide penalties for violation thoroof and

to authorize the State Corporation Commission to make 
investigations in connection with the sale of such securities 
or contracts.

A c t Ap proved  Providing fo r  Issuance o f  County Bonds fo r  
Perm anent Roads or Bridges.—An Act (Chapter 238, Laws of 
1916), to amend Sections 1,7,9,10 and 11, approved March 13 
1912, was passed by the 1916 Legislature, and provides, among 
other things, for tho issuance of county bonds for permanent 
road or bridge improvements in magisterial districts, but in 
no case must tho maximum amount of bonds exceed 10% 
of the total taxable values at the time in the magisterial 
district in which the road or roads are to be built or per
manently improved.

Wyoming (State of) .— Proposed Constitutional A m en d 
m ents.—The following amendments will be submitted to 
voters at the general election to be held Nov. 7:

A m en dm en t to  Section 6 ,  A rticle  7 ,  perm itting th e  Investm ent o f  State  
pu blic school funds in farm  m ortgag es an d other securities authorized b y

a A m en dm en t to  A rticle  1 6 , b y  ad din g Section 9 ,  perm itting t h o  S tate  to  
a id  or engago In th e  construction an d im provem en t o f  public roads and  
h igh w ays and to  devote  th e  proceeds o f  gran ts o f  land to  w orks o f Internal 
Im provem ent specified In th e  gran ts.

Bond C alls and Redem ptions.
Birmingham, Ala.— Bond Calls.— The following bonds 

were called for redemption at the July 1 interest period:
C ity  Public Im provem ent bonds N o s . 4 , 7 , 2 9 . 4 9 . 62  to  6 4 . inch

an d 75  of Series o f  July 1 1911 ; N o s . 2 and 3 o f  Series 6 2 3 ; N o s . 4  to  4 3 .  
incl o f  Series 5 3 3 ; N o . 2 o f  Series 6 9 1 ; Ensloy C ity  Public Im provem ent  
bon ds N o s . 2 1 , 22 and 23  o f E n sley Series 131.

The following City Public Improvement bonds were called 
for redemption at the Aug. 1 interest period: Nos. 12 to 17, 
incl., of Series of Aug. 1 1911.

Denver, Colo.— Bond Call.— The following bonds are 
called for payment on August 31:

Storm Sewer Bonds.
Sub D is t . N o .  2 N o rth  D enver Storm  Sewer D is t . N o . 1 , B o n d  N o .  1 5 .
W e s t  D en ver Storm  Sewer D is t . N o . 1 , B on d  N o .  6 1 .

Sanitary Sewer Bonds.
H a rm a n  Special Sanitary Sower D is t . 1 , B on ds N o s . 56 to  9 0 , Incl.
W e s t  and South Side Sanitary Sewer D is t . ,  B onds N o s . 253 to  2 6 7 , in cl.
P a rt “ A ”  Sub D is t . N o . 3 W e st  and South Side Sanitary Sewer D is t . ,

B °P a rt^ v i., '1Sub D is t . N o .  11 W e s t  and South Side Sanitary Sewer D is t . ,

B °PartI^‘A " 1Sub D is t . N o .  14 W e st  and South Side Sanitary Sewer D is t . ,  
B o n d  N o . 2 9 .

Improvement Bonds.
Arlington Park Im provem ent D is t .,  B onds N o s . 73  to  7 6 , incl.

C apitol H ill Im provem ent D is t . N o . 7 ,  B onds N o s . 15 to  17 , incl.
E a st D enver Im provem ent D is t . N o . 5 ,  B on d  N o .  8 7 .
E a st D enver Im provem ent D is t . N o .  6 ,  B onds N o s . 2 4  and 2 5 .
E a st D enver Im provem ent D ist . N o . 7 , B ond N o . 11.
E a st Side Im provem ent D ist . N o . 1 , B onds N o s . 9 8  to  1 0 0 , incl.
E a st Side Im provem ent D ist . N o . 2 ,  B onds N o s . 88  to  9 0 , incl.
N o rth  Side Im provem ent D ist . N o . 6 ,  B ond N o . 6 5 .
N o rth  Side Im provem ent D is t . N o . 11 , B ond N o . 2 6 .
N o rth  Side Im provem ent D ist . N o . 16 , B ond N o . 2 2 .
N orth  Side Im provem ent D is t . N o . 17 , B ond N o . 19.
N orth  Side Im provem ent D ist . N o . 2 3 , B onds N o s . 1 to  2 3 . inch
N o rth  Side Im provem ent D ist . N o . 2 5 , R ond N o . 6 .
Sherm an S t. Im provem ent D ist . N o . 1 , B onds N o s . 28  to 3 3 , inch  
South D enver Im provem ent D is t . N o . 12 , B ond N o . 13 . .
Th irteenth  S t . Im provem ent D ist . N o . 1 , B on ds N o s . 4 0  to  5 5  inclusive. 
W e s t  D enver Im provem ent D is t . N o . 1 , B onds N o s . 166 to  168  inclusive. 
W e s t  D en ver Im provem ent D is t . N o . 2 ,  B on d  N o .  15.

Paving Bonds. .
A lley  P avin g D is t . N o .  8 ,  B onds N o s . 21 to  27  inclusive.
A lle y  P aving D is t . N o . 13 , B ond N o . 19.
A lle y  P aving D is t . N o . 2 2 , B ond N o .  19.
A lle y  P aving D ist . N o . 2 4 , B ond N o . 19.
A lle y  P avin g DLst. N o . 2 5 , B ond N o . 18.
A llo y  P aving D ist . N o . 3 0 , B ond N o . 12.
B roadw ay Paving D is t . N o . 3 ,  B on d  N o . 5 7 .
E a st D enver P aving D ist. N o . 1 . B on d  N o . 9 .
Speer Boulevard P aving D ist . N o . 1 , B onds N o s . 21 to  31 inclusive. 
W elton  Street Paving D ist . N o . 1 . B onds N o s . 4 9  to 66  in clu sive .! 

Surfacing Bonds.
Seventh A v e . Parkw ay Surfacing D is t . ,  Bon$l N o .  6 .

Park Bonds.
M on tcla ir  Park D is t . .  B on ds N o s . 4 2 0  to  4 2 3  inclusive.

Bond Call.— TheSpokane, Wash.— Bond Call.— Tho following special 
improvement bonds aro called for payment at the City 
Treasurer’s office on Sept. 15:
Name and 

Dist. No.
Paving—

G rading—  
Ash St., 1018

Up to 
and In cl.

. .4 1

Nam e and U p to 
n ts t . N o . and in c l. 
Grading (Con.)

Falls S t., 446 ..................16

N am e and Up to 
D ist. N o . and Incl. 
Grading (C on.)

19th A v e., 546............. 24
43 I 15th A ve., 5 9 1 ..................11 17th A ve., 701..................13

...............54
.......... 36

| 40th A ve., 982..................6
i Garland Ave., 604 ------ 53
1 Jefferson S t„  607.............77

Latawah S t., 6 3 9 - - - - - - 1 0

36th A v e., 642................. 24
37th A ve., 847..................12

7
Sewer—

18th A ve., 650..................31
.............40

Rond Proposals and Negotiations this week 
have been as follows:

AMBERG TOWNSHIP (P. O. Amberg), Marinette County, Wis.—
BOND OFFERING.— Proposals will bo received until 2 p . m . Sept. 6 b y  
th e  Tow n ship Clerk for tho $ 5 ,0 0 0  6 %  6-year road-construction bonds 
authorized b y  vote  o f  42  to  15 a t the election held M a y  2 0 .— V . 1 0 2 , p . 1915 .

ARCO, B la in e  C o u n t y , I d a h o .— BOND ELECTION PROPOSED.—  
R eports state that an election will be called to  vote  on the question o f  issu
ing $ 2 0 ,0 0 0  water and light bonds.

ATHENS RURAL SCHOOL DISTRICT (P. O. Athens), Athens 
County, Ohio.— BONDS VOTED.— N ew spaper reports state  th a t a t  the 
election A u g . 8  tho proposition to  issue $ 1 6 ,0 0 0  building bonds carried.

AUGLAIZE COUNTY (P. O. W apakoneta), Ohio.— BOND OFFER-

M
ith . Sec. 6 9 2 9 , G e n . C ode. D en om . $ 1 ,0 0 0 . D ate  Sept. 1 1916 . In t. 
. & S . D u o $ 2 ,0 0 0  each six m onth s from  M a r . 1 1917 to  M a r . 1 1921

d p
cruod Interest.

BANGOR SCHOOL DISTRICT (P. 
Count;

_  _  _______________  O. Bangor), Northampton
P a  .— BONDS NOT SOLD.— N o  salo was m ade on A u g . 24  o f  theC o u n t y , Pa.— BONUS n u i  s o b u .— :so saio was inaue on z-i oi mu

$ 1 0 ,0 0 0  4 %  3-15-year optional school bonds offered on that day. V . 103 , 
p . 6 7 9 . T h e  bonds will bo re-offered at some future date.
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B A R T H O L O M E W  C O U N T Y  (P . O . C o lu m b u s ) ,  I n d .— BOND SALE. 
O n A u g . 2 6  th e $ 3 ,6 0 0  4 ,1^ %  5 H -y e a r  aver, road b on d s— V . 103 , p 7 7 3 —- 

were aw arded to  W m . A rm u th  for $ 3 ,6 6 5 , (1 0 1 .8 0 5 ) , and int. a basis of about  
4 .1 4 % .  O ther bids were:
Freem an G illila n d . $ 3 ,6 6 4  7 5 1 J . F . W ild  & C o .,  In d p ls . .$ 3 ,6 4 0  00
R ; L -.D r9 In d p ls . 3 .6 6 0  50  Fletcher A m e r. N a t . B an k ,
B reed, E llio tt & H arrison . 3 .6 4 3  001 In d ian apolis_______________  3 ,6 3 8  5 0

B A T A V I A , C le r m o n t C o u n t y , O h io .— BONDS DEFEATED .— I t  Is 
reported that the proposition to issue the $ 2 ,5 0 0  rovenuo bonds failed to 
rec™  the necessary tw o-thirds m ajority  a t  the A u g . 8 election— V . 103  
p . 5 0 8 . I  ho vote  is reported as 134 “ fo r”  to 96  “ again st” .

, /J t A y  Y^.B B A G E  S C H O O L  D I S T R I C T , C u v a h o g a  C o u n t y , O h io .—
, ,, , ■ I no vote which was cast at the .Vug. $  olection which resulted in 

r 3fSot ..o f  t1 0  proposition to issue the $ 3 2 ,0 0 0  school bonds w as 44  “ for”  
to  73  “ aga in st.” — V . 103, p . 600 .

B E A C O N , D u t c h e s s  C o u n t y , N . Y .— BONDS DEFEATED .— A t  tho  
election A u g . 8  the proposition to  issue 8 1 0 ,0 0 0  sower bonds w as defeated  
b y  a vote  o f 187 “ for”  to  242  “ ag a in st.”

B E A U F O R T , C a r te r e t  C o u n t y , N o . C a r o .— BONDS AUTHORIZED 
,  l?R £ rA ™ tat0A hat tl.le T o w n  Com m issioners h ave authorized tho issuance  

b o n d s ’0 0 0  w ater ancl seweraSP-system -installation and breakw ater-front

P A R I S H  (P . O . D o R id d e r ) , L a .— BOND ELEC
TION .— R eports state  th a t an election will bo held Sept. 12 to  vote  on 
th e propositions to  issue $ 5 0 0 ,0 0 0  highw ay construction and $175 000  
refunding bonds. '

B E N E W A H  C O U N T Y  D R A I N A G E  D I S T R I C T  N O . 2 (P . O . S t .  
M a rie s ) , I d a h o . BOND OFFERING.— B ids will bo received until Sept 7 
by C ou rt M .  Sargent, Secretary, for $ 2 9 ,6 8 3  80  bonds at not exceeding  
7 %  interest. D u o in not m ore than 2 0  nor less th an  5 years from  date  
C ertified check for 1 0 %  o f  the bid required.

B E N T O N  C O U N T Y  (P . O . F o w le r ) , I n d .— BOND SALE .— On A u g  23  
tho $ 1 1 ,4 0 0  4'A%  h igh w ay-im pt. bonds were aw arded to  Edw ard O ’G ara  
o f  L a  la y e tto  for $ 1 1 ,5 8 0 — 1 0 1 .5 7 8 — and in t.— V . 1 03 , p . 679  Other 
bids were: v 1
TIeî Cw -m atc- 5 k “  M u n cie  $ 1 1 ,5 7 7  5 0 IFietcher Am erican N a t . B an k ,
•I. I* • W ild  *  C o .,  I n d p ls ..  1 1 ,575  00  | In d ia n a p o lis______  ______ $ 1 1 ,5 3 7

B E T H E L  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . T r o y ) , M ia m i  
C o u n t y , O h io .— BONDS VOTED.— 'Tho question o f  issuing tlio ’ $ 6 0 ,0 0 0  
schooLbuilding bonds carried, it is stated , at tho election A u g? 2 2 .__ V . 103,

B I G  H O R N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 29 (P . O  W v o lO
M o n t ^ B O N D  O F F E R IN G .— ;Proposals will bo received until Sept 27  
bondsR ’ B o y d ’ CIerk B oard o f School Trustees, for $ 2 ,0 0 0  6 %  5-year schoo

B O O N E V I L L E  G R A D E D  S C H O O L  D I S T R I C T  (P . O . B o o n e v ille )  
O w sle y  C o u n t y , K y .— B O N D S VOTED.— B y  a vote  o f 87  to  2 the m «  
Mon oM ssu in g  $ 3 ,0 0 0  building bonds carried, it is stated , a t  mi election

B O O N  H I L L  T O W N S H I P  (P . O . S m ith fie ld )  J o h n s t o n  C o n n t v  
N o . C a ro  .— BONDS VOTED.— -By a vote o f 2 4 6  to  7 8  the p r o s i t  ton to  
issuo $ 4 0 ,0 0 0  5 %  30 -yea r road-construction bonds carried at tfio election  
held A u g . 15. G eo . L . Jones is Clerk B oard o f C o . C om m rs.

B R A C K E N  C O U N T Y  (P. O . B r o o k sv illo ) , K y .— BOND SA L E __
P "  i\MPV 2 lr S? 5 ’<ii0 0  ,4*i%  5-year road and bridge bonds were awarded’ to  
A u g . 2 1 1 9  Hi In t l V &  _[irooksviII°  at 1 0 0 .5 0 . D en o m . $ 5 0 0 . D a te

B R A Z O R I A  C O U N T Y  (P. O . A n g le t o n ) ,  T e x .— BOND ELECTION__ _
T h e  proposition to issuo $ 1 5 0 ,0 0 0  road bonds will bo subm itted to a vote .
It is stated , at an election to be held in Brazoria R oad D is t . on Sept. 23.

B R E V A R D  C O U N T Y  (P . O . T it u s v il le ) ,  F la .— BOND OFFERING__
Proposals will bo received until 9 a . m . Sept. 11 b y  J. F . M itc h ell, Clerk  
B d - o f  C o . C o m m rs ., for $ 4 0 ,0 0 0 6 %  coupon Special R oad and Brldgo D ist . 
N o . 2  bridge-constr. bonds. D en om . $ 5 0 0 . D ato Ju ly 1 1916 in t  
J • & J -  D u e  $ 8 ,0 0 0  July 1 1921 , 1926 , 1931 , 1936 and 1941. A  deposit 
(certified check or bond) for 2 %  o f bonds bid for required. Th o validity  
o f  these bonds has been approved b y  tho Judgo o f tho Seventh Judicial 
bon ds* Courfc o f F la “  as shown b y  his decree validating and confirm ing said

B R O C K T O N , P ly m o u th  C o u n ty , M a ss .— TEMPORARY LO I N __
° . r> A );^- 29 tho loan o f $ 2 0 0 ,0 0 0 , m aturing N o v . 29 1916, was negotiated  
^ t h t h e  I< irst jSIat.^gank o f B oston at 3 .0 3 5 %  discount, plus 75  cen ts pre-

p r ^ .r r m A t R D TT^i9yN T Y  1P’ ° ‘ F o r t  L a u d e r d a le ) , F la .—  NO BOND IP 1y .— U sing newspaper reports wo erroneously stated in V  103 
p . 6 0 0  th at an election w ould bo held A u g . 15 to voto on tho nmnnslflnn' 
r v lsina $150con0\Spec,al R oad  & B ridge D is t . highw ay-construction bonds\V. lU o, p . OUU.j E4.J

C O U N T Y  (P . O . H ia w a th a ) ,  K a n .— BOND ELECTION 
PROPOSED.— R eports state th at the propositions to  issuo $110  000  court
house and $ 2 5 ,0 0 0  jail-erection bonds will bo subm itted  to  a vote  at the 
prim ary election.  ̂ c

B U C Y R U S , C ra w fo rd  C o u n ty , O h io .— BOND OFFERING.— Proposals 
will bo received until 12 m . Sept. 2 0  by O tto  Feiring, C ity  A u d . for $6  540  
-5% coupon street assess, bonds. A u th . Sec. 3 9 1 4 , G en . C ode. D enom  
1 for $ 5 4 0 , 12 for $500 . D ate  A u g . 1 1916 . Prin. and sem i-ann. in t .—- 
M . & S.— payable at office o f C ity  Treas. D uo on M a r 1 as follows- 
$540 1917; $ 500  1918, 1919 , 1921, 1922, 1924 and 1925, and $ 1 ,0 0 0  in 1 9 2 0 ' 
1923 and 1926. C ert, check for $ 1 0 0 , payablo to John Q uaintance C itv  
T reas., required. Bonds to be delivered and paid for within 10 days from  
tim o o f aw ard. • Purchaser to pay accrued interest and furnish printed bonds 
at own expense in accordance w ith an approved form  to bo furnished bv  
tho c ity . Bonded debt, inel. this issue, A u g . 30  1916. $ 1 7 9 ,9 1 0 ' floating

— •val'
, B U F F A L O , N . Y . — BOND SALE.— On A u g . 29  tho tw o issues o f 4 %  

deficiency bonds aggregating $ 1 2 8 ,0 9 0 — V . 103, p . 7 7 4 — were awarded to  
Bernhurd .Scnolle & C o . o f N . \ . for $ 1 2 3 ,3 8 3  03  (1 00 .299) and int.

O ther bids were:
Prem ium .

G oldm an , Sachs & C o _______ $294 68
B ond & G oodw in_____________ "1 7 7  00
Buffalo T ru st C o --------------------  102 40  u ™ ,  u .u m

A ll bids also provided to  pay accrued interest.
C  B U T L E R  C O U N T Y  (P . O . H a m ilto n ), O h io .— BOND SALE.— R e
ports stato  th a t tho following bids were tho highest received for tho two 
(flo p 3 ° f %  bon ds’ aggregating $ 4 3 ,5 0 0 , offered on A u g . 23 (V . 103, p .

$ 3 8 ,0 0 0  bridge bonds, W e il, R oth  & C o . o f  C in cinnati, bidding 100 75
6 ,5 0 0  m onum ent bonds, tho Ohio N a t . B an k  o f  C olu m bu s, bidding  

1 $ 5 ,5 1 1  2 6 , equal to 1 0 0 .204 .

r m v T T -nuC O U K ,i ' ^  (P - B e lie fo u r c h o ) , S o . D a k .— BOND ELEC-
rhPc^ ’* p2?11tioa 1 ° l.ssuo, the $ 5 2 5 ,0 0 0  5 %  20-year funding bonds 

(V . 102, p . 450) will be subm itted to a voto at tho N ovom bor election.
C A L C A S I E U  P A R IS H  (P . O . L a k e  C h a r le s ) , L a  .— BOND ELEC

TION .— A n  election will be held Sept. 12 , reports state , to  voto on tho 
question o f issuing $ 9 0 0 ,0 0 0  road bonds.

C A L H O U N  C O U N T Y  (P . O . M a r s h a ll) , M ic h .— BOND ELECTION 
PROPOSED.— T h e proposition to issuo tho $ 8 0 0 ,0 0 0  road bonds will bo 
subm itted  to a voto a t tho N ovem be r olection (V . 102 , p. 1645 ).

C A N A L  F U L T O N , S ta r k  C o u n t y , O h io .— BOND OFFERING — T h os  
Jones Village C lerk, will consider bids until 12 m . Sept. 18 for $ 2 ,5 0 0  and  
$ 7 ,2 0 0  5 %  5 ^ -y e a r  aver, coupon street-assess. bonds. A u th . Secs 3914  
and 3 9 3 9 , G en . C ode. D en om s. $ 2 5 0  and $ 7 2 0  respectively. D a te  O ct 1 
1 916 . Brin, and sem i-ann. in t.— A . & O .— payablo at tho E xchange  
H ank C o .,  C anal E n iton . D uo ono bond o f each issue yearlv on O ct 1 
from  1917 to 1926 incl. Purchaser to pa y accrued interest. '

C A R M IC H A E L  I R R I G A T I O N  D I S T R I C T  (P. O . S a c r a m e n to  R  F  
D . 5 ) , S a c r a m e n to  C o u n ty , C a li f .— BOND SALE .— On A u g. 22  $ 5 7  600 
(part ot an issuo o f $ 9 0 ,0 0 0 ) 6 %  gold coupon irrigation-system -construc’tion 
bon ds were awarded as follows: $ 1 4 ,2 0 0  at par to I ) . W . Carm ichael, and

wei'o'OO at 97-17 to tll° Capital Nat. Bank of Sacramento. Othor bids
1T£- / I ',ivrcDollald- Los Ang— 98.751 State Board of Control 90J. R. Mason & Co., San Fran.96.011 ...................

D en om . 3100 and $500. Date July 1 1916. Int. J. & J. at tho Capital 
vr  ̂ inaft'alFon,t£- P,u? S1'8(l°, ‘i1 7 aud $ yrs., $2,700 in 9 and 10m )'o$'J->o00„ PPi 12’ 13a£ d 11 yrs., $ 1,500 in 15, 16, 17 and 18 yrs., $5,400
34.000. A i  v a L S1916? $188,420. ’ $ ° ’° 0 0 ’ Fl0atlDg <lcbfc’ appr0X ’

CARROLL COUNTY (P. O. Delphi), Ind.__BO N D  S A T .F __On
£ u?,- 29 th e$5 .10° 4 K %  5 K-year average road bonds wero awarded to 

Wild *  Co. of Indianapolis for $5,183 50 (101.637) and interest, a basis of about 4.15% (V. 103, p. 774). Othor bids wero:
Bank— $8,175 50j Breed, Elliott & Harrison____$8,160Merchants National Bank. 8.172 501 R. L. Dollings Co.....................8460

CARROLL COUNTY (P. O. Carrollton), Ohio.— B O N D  O F F E R I N G  
— Bids (sealed and verbal) will lie rocoived until 10 a. m. Sopt. 9 bv 
County Commissioners, V. G. Stoo ly, Co. And., for $4,500 5% coupon 
road-impt. bonds. Auth. Sec. 1223. Gon. Code. Denom. $650. Date 
'i<ioT 1 A91;’ - , 1:'t- J' • & A. at C o .  'Irons, oft'ico. Duo last bond Aug. 11921. Cert, check for o% of amount o t bonds, payable to tho Co. Aud. 
required. Bonded debt (oxcl. this issuo) Aug. 28 19IG. $15,000; no float- 
tax rate por'siOOO11̂ 1!', ASS0SS’ vaL 19101 318,500,000; Stato and county

CEDAR BLUFF, Clay County, Miss.— B O N D S  N O T  S O L D .— Up to 
Aug 19  no sale had been made of tho $2,000 6% coupon tax-free school
building bonds offered on July 4. Denom. $100. Date “ when sold.”  
Int. payable at West 1 oint. Miss. Duo $100 yearly for 20 years. 'The 
village has no indebtedness. Sinking fund $100. W. R. Bond is Villago lreasurer.

COUNTY (P. O. Henderson), Tenn.— B O N D S  D E -  
I 'E A  T E D  .— Reports stato that tho 8100,000 road bonds railed to carry 
at tho regular August election. V. 102, p. 2271. J

CHILLICOTHE, Ross County, Ohio.— B O N D S  D E F E A T E D .  -T h o
526,000 bond issue failed to receivo tho necessary two-thirds majority at the Aug. 8 election, it is said.

C H I L T O N , C a lu m e t C o u n t y , W is .-—B O N D  S A L E . — O n  A u g . 29 th
***5_,0PP\ XA  %  cou pon  tax-free w ater-w orks-piant-installation  bonds (V . in 

o aw arded to  tho C hilton  N a t. B ank at 103.51 and int. Otbp . 680) wer 
bids were:
C h ilton  C om m ’l B ank, C h ilt .$4 5 ,9 35  
W e l l s *  D ickey C o .,  M in n ..  45,922 
Second W ard Sav. B k ., M ilw . 45,792 
K alm an , M atteson  & W ood ,

St. P a u l____________________ 45,731
E. II. R o l l in s *  Sons, C h ic . .  45,651
M c C o y  & C o .,  C h ica go_____  45,644
K issel, K in n icu tt & C o .,  C h i. 45,635 
G eo. M . B echtel & C o .,  D a v . 45,591
A . B . Leach  & C o .,  C h ica g o . 45,522

Y a rd , O t i s *  T a y lor , C h icago$45 54 
First N at. B ank, M ilw a u k ee . 45,40, * 
It. M . G rant & C o .,  C h icago  45 392 
H alsey, Stuart & C o .,  C h ic . .  4 5 ’356 
II. T . H oltz & C o .,  C h icago 45 ,355 
W m . R . C om p ton  C o .,  St. L 45 324 
B olger, M ossor & W lllam an, ’

C h ic a g o ____________  4 5  0 3 5
John N uvoon  & C o .,  C h icago 4 5 ’215 
H anchett B ond C o .,  C h icago Par

All th e  above  bids p rov ided  for tho paym ent o f  accrued intorest.
»  C H O U T E A U  C O U N T Y  S C H O O L  D I S T R I C T  N O . 61 (P. o .  Square 
h .n m f,,’,  M o n t .— B O N D  SALE .— O n A u g. 22 $ 5 ,0 0 0  6 %  5 -10 -ycar (o p t.)  
101 .3 0 .8  DennomWT 50l)War^ » tO- - 0n3 ^ J ^ 0 0 ’ ° f  M lnneapoIis at

On A ug. 22 $5 ,000  6 %  5 -10-ycar (o p t .)
----- W eils & D ickey  C o . o f  ' "  . . .
D ato  Sept. 1 1916. In t. ann.

t ? Hx °V A ’E £ U  C O U N T Y  S C H O O L  D I S T R I C T  N O . 62 (P . O . C le a r  
L a k e ) , M o n t .— BO N D  S A L E .— On A u g. 5 $1 000 6 %  5-10-voar (out 1 
building bonds wero aw arded to  tho Stato B oa rd  o f  L and C om m iL ion ers 
a t p a r .

1 C L E V E L A N D , O h io . VO TE.— T h o voto  that was cast at tho A ug. 8 
election , w hich resulted against tho proposition  to  issuo tho $3  500 000 
street bonels— V ,  103, p. 600— was 22,016 “ fo r ”  to  14,037 “ again st.” ’ A  
tw o-th irds m a jority  was necessary to  authorize.

BO N D  S A L "  / '>”  ■ • -
ing  $342,000- . ___ _______

O thor bids wero:
A g g m  nn\LI%  1,10 t”'v_°  issuo,s 5 %  stroot b on d s, aggregat-

Ohi«igo^a001^ . 639* ° ^ o A ,„ l2KiTr.'v[.l; I! - „ a 'vat' t U( to  11- K oilins & Sons o f

, T, . _  Prem ium .
B lako B ros. & C o ............... $64 00
Farm ers’ Loan & 'Trust C o . .  25 00 
G eo. II. B u r r *  C o _________  i>ar

Field, Richards & C o . . ...................................................... .$ 1 8 9  259 00
Sidney Spitzer & C o ., N ow  Y o rk ________ i 189 095 50
H em plo. W h ite  & C ham berlain ......................................}
O tis &  C o . ............ ......................................... ..................  1 8 8 ,7 0 9  00
Stacy & B raun, T o le d o __________________________  ic o  p.qo no
First T rust & Savings B ank, C h icago_________  188 ’,599 80
AP1rrZOnnmriCk £  £ 0“  ToIedo................................. 188,526 00C . E . Denison & C o _ __________________ i « «  r.no *»f\
H ayden, M iller & C o ................................ I i : : : : : : : : -  188 431 44
J. C . M a y er  & C o . , C incinnati_____________  ) 188 050  80
D avies-Bortram  C o .,  C in cinnati.........................
1 illotson & W olcott C o ______  1 187 0110 go

Bolger, M o s s o r *  W illam an _______ —  ZZZ~.~.Z“ Zi '
W eil, R oth & C o .,  C in cinnati_______________ 187 « « 6  10
Pistabrook & C o ., B oston____________________ ZZZZZ 187 611 60
Ohio N ational B an k , C olu m bu s, O h io_____________  187 ,145  58

C L E V E L A N D , O h io .— BOND OFFERING.— Proposals will bo received  
until 12 m . Sept. 25  by  O . J . N eal, Director o f  F inance, for tho follow ing  
4>4i%  coupon or reg. (purchaser’s option) bonds: 8
$ 2 7 6 ,0 0 0  funded debt bonds. D ato  Sopt. 1 1916 . D u o $ 6 ,0 0 0  yearly  

O c t. 1  from  1917 to 1962 incl. y
100.000 E levated  railw ay funded d ebt bonds. D ato  Sopt. 1 1916 D uo
. . .  nnn $5 ,000 yearly  on  O ct. 1 from  1917 to  1936 incl. '

4 6 0 .0 0 0  water-works bonds. D ato  Juno 1 1916 . D u o $ 1 0 ,0 0 0  yearlv on
Juno 1 from  1921 to  1966 incl. y

1 ,0 0 0 ,0 0 0  public-hall bonds. D ato  M a y  1 1916 . D u o M a y  1 1966  
D en o m . $1 0 00 . Prin. and sem i-annual int. payablo at tho Am erican  

Exchan ge N a t . B an k , N .  Y .  C ertified or cashier’s check on som o solvent 
bank other than tho one bidding, for 3 %  o f bonds bid for. payablo to  tho 
C ity  lreasu rer, required. Separate bids m ust bo m ade for each issuo.

do on blank form s furnished b y  tho D irector o f Finance.

$183,000 $159,000
Si. Im pt. St. Im pt.

$189,259 00 $164,446 00
, 189,095 50 164,295 50
. 188,709 00 163,960 00

188.692 00 163,945 00
188,509 80 163,865 40
188,526 00
188,508 30 163,785 90
188,431 44 163,719 12
188,050 80 163,388 40
187,959 30 163,308 90
187,886 10
187,611 60 163,038 60
187,145 58 162,905 99

B ids m ust bo  m ade 1

C L E V E L A N D  O h io .— BO N D  E L E C T IO N .— T h e proposition  to  Issuo 
83,000 ,000  street im p t. c ity  s portion  bonds will bo subm itted to  tho voters 
on N o v . 7.

C L E V E L A N D  H E I G H T S  (P . O . C lo v o la n d ), C u y a h o g a  C o u n t y
9 h \°'7~P0jY P  O FFE RIN G .— Proposals will bo considered until 12 in! 
S & - S J & M  ■ S ff i fc 1'1, C " rl‘ ' fo r  U,“  5 %  cou p on

S2'681 JŜ .W».\a?iik.5iV!28’ii«»,“"810c‘-1 m7M8,000 bonds D enom . $1,000. D uo $1,000 O ct. 1 1917 and 1919 and 
10  ao, p -090  yearly  O ct. 1 from  1921 to  1926 Incl.
1 2 >4 3 1  b ° ndsk D enom . 1 fo r  $431, 12 fo r  $1,000. D uo $431 O ct. 1 1917.

$1,000 O ct. 1 1918 to  1923 incl. and $2,000 O ct. 1 1924, '2.5 and '26 . 
„  U ate  day  o f  sale. Prin. and sem i-ann. in t.— A . & O .— p aya b le  a t o ffice  

, , ,  J feasurer. C ertified  check  on  a bank other than tho ono m aking 
tho bid , for 10%  o f  bonds bid  for, paya b lo  to  tho Villago Treasurer, required 
B onds to  bo  delivered and paid for within 10 days from  tim o o f  aw ard ’ 
Purchaser to  pay accrued intorest.

C L E V E L A N D  H E I G H T S  (P . O . C le v e la n d ), C u y a h o g a  C o u n t y
- P r o p o s a ls  w ill be consldorod until 12 m ’. 

Sept. 18 b y  II. II. C a n fie ld , \ illago C lerk , for  tho follow ing 5 %  coupon
street assessment bonds:
$26,460 road bonds. D enom . 1 for  $160, 26 for $1,000. D uo $160 O ct. 1 

1917; $2,000 O ct. 1 1918 to  1921 inclusive; $3,000 O ct. 1 1922, 1923 
000 and 1924: and $4,000 O ct. I 1925 and 1926.

10,388 road bonds. D enom . 1 for  $388, 10 for  $1,000. D uo $388 O ct. I 
1917, $1,000 yearly O ct. 1 from  1918 to 1925 inclusive, and $2,000 
O ct. 1 1926.

59,477 road bonds. D enom . 1 for $177, 59 for  $1,000. D uo on O ct. I 
as follow s: $177 1917, $5,000 1918 and 1919, $6,000 1920, 1921 
and 1922, $7,000 1923, and $8,000 in 1924, 1925 and 1926.

13,577 road -bon ds. D enom . 1 for  $577, 13 fo r  $1,000. D uo on  O ct. 1 
as follow s: $577 1917, $1,000 1918 to  1923 inclusive, $2 ,000 1921 
and 1925 and $3,000 1926.

1,318 road bond s. D enom . 1 for  $318, 2 for  $500. D u o $318 O ct. 1 
1917 and $500 O ct. 1 1921 and 1926.

D ate, d a y  o f  sale. Principal and sem i-annual interest— A . & O .— pay
able at o ffice  o f  Villago Treasurer. C ertified  check  on  a bank othor than 
the one m aking tho bid for 10%  o f  bonds bid  fo r , payablo to  tho Villago 
lreasurer, required. B on ds to  bo delivered and paid  for  w ithin ton days 

from  tim e o f  aw ard. Purchaser to  pay  accrued intcrost.
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C O B D E N , B r o w n  C o u n ty ,  M in n .—  BO N D  O F F E R IN G .— Proposals 
will bo received until Sopt. 25 b y  tiio V illage C lerk  for  $2.0.10 5 %  village- 
hall erection bonds authorized by  vote  o f  17 to  5 at tho election  held A u g. 22. 
D ue $200 yearly  fo r  10 years.

C O F F E Y V IL L E , Y a lo b u s h a  C o u n ty ,  Iili33.— B O N D  SA LE . — T ile  
$1.5,000 5 %  121^-year aver, cou p on  w ater-w orks-systam -eractlon  bon  Is 
offered  on  A u g. 1 (V . 103, p . 420) have bean purchased b y  tha G renada 
B ank , G renada.

C O P IA H  C O U N T Y  (P . O. H a jle h u r s t ) ,  M i33.— BO N D  O F F E R IN G  —  
Further details aro at hand relative to  tho o ffering  on  Soj)t. 4 o f  tho $.50,000 
5 %  2.5-year cou p on  tax-free road and bridgo refunding b on d s—-V . 103 , p. 
774. T lieso bonds will bo sold  at p u b lic  auction  at 2 p . m . on  that d a y  b y  
J . O . Sm ith , C lerk o f  B oard o f  C ou n ty  Supervisors. D en om . $500. D a te  
O ct. 4 1010. In t. arm. in Jan . at Ilazlehurst. C ertified  ch eck  for  $250 
payable  to  D . C . W ood s , Treasurer, required. B on d ed  ilo b t , including 
this issue, $220,000. Assess, val. 1915, $6,447,667 ; actual va l. $12 ,000 ,000 .

C U S T E R  C O U N T Y  (P . O . C h a ll is ) ,  I d a h o .— BO N D S PROPOSED .—  
R eports state that tills cou n ty  is considering tho issuanco o f  $100 ,000  road 
bonds.

D A N V IL L E , P it t s y lv a n ia  C o u n ty ,  V a .— BO N D  O FFE R IN G .— Sealed 
bids will b o  received until 12 m . Sept. 15 b y  R ob ert B ry d on , C it y  A u d ito r , 
for  $25,000 refu nding and $75 ,000 sch ool-im provem en t 4 25- ycar  serial 
bond s. D a te  O ct . 1 1916. Interest sem i-annually. C ertified  check  for 
2 %  o f  each issue required. B ids m ay b o  m ado for  either or  b o th  issues.

The officia l notice o f  this bond, offering w ill be found  among the advertise
ments elsewhere in  this D epartm ent.

D A R K E  C O U N T Y  (P . O . G re e n v ille ) ,  O h io .— BO N D  O FFE RIN G  __
Bids will bo received until 10 a . in. S ept. 16 b y  G . II . G arrison , C o u n ty  
A u d itor , for tho follow ing 5 %  bonds;
$7,800 road bonds. D enom . 15 for $500, l for $300. D u o  $1 ,500 S ep t. 16 

1917, 1918, 1920 and 1921. and S I ,800 S opt. 16 1919.
64,000 d itch  bonds. D en om . S500. D uo $22 ,000 S ept. 16 1917, $21 ,500 

Sept. 16 1918 and $20,500 Sept. 16 1919.
D ate  Sept. 16 1916. Prln. and sem hann. i n t — M . & S .— p a ya b le  at 

o ffice  o f  C ou n ty  Treasurer. An unconditional certified  ch eck  on  a D arke 
C ou n ty  bank (or cash) for $300, payable to  tho B oard o f  C ou n ty  C on n n is- 
sioners, required. B ids m ust eb  u n con d ition a l.

D E C A T U R , M a co n  C o u n ty ,  111.— BO N D  E L E C T IO N .— 'T h o p rop osi
tion  to  issue $42 ,000 w atcr-w orks-plant-irnprovem ent b on d s w ill b e  sub

em itted  to  the voters on  Sept. 9 , reports state .
D E F IA N C E  C O U N T Y  (P . O . D e fia n c o ) ,  O h io .— BO N D  O F F E R IN G __

Bids will be received b y  R oger D aou st, C o . A u d ., until 12 m . Sept 12 for 
$21,000 4 )4 %  414 -y r • avor. road bonds. D en om . 81 ,000 . D ate  Sept. 1 
1 0 1 *;. Brin, and sem i-ann. in t.— M . & S .— payable at C o . T reasury. D ue 
$2,000 Sopt. 1 1917, 1918 and 1919 and .$3,000 y r ly . Sept. 1 1920 to  1924 
incl. C ert, check  on  a local bank for $500, payable to  tho C o . A u d ., re
quired. B lank bonds will bo furnished b y  tho C ou n ty . Purchaser to  pay 
accrued interest. D elivery  o f  bonds to  bo Sept. 20. B ids m ust bo un
conditional.

BOND S A L E .— On A u g . '28 tho $19 ,500 4 )4 %  4 - year  aver, road bonds 
— V . 103, I>. 774— w ere a w a rd ed fo  T erry , Briggs & C o . o f  T o led o  for  
$19,621, equal to  100.620, a basis o f  abou t 4 .3 5 % . O ther bids were:
N ow  First N at. B k ., C o lu m .$ 1 9 ,6 0 2  Seasongood <fc M ayer, C in .$19.562 40
F ifth -T h ird  N at. B k ., C in__ 19,582 State Bank, D efia n co____  19,542 00
D urfoo, M y ler  & C o ..  T oledo . 19,581 Sec. Sav . B k .&  T r . C o .,T o l. 19,533 15 
W eil, R oth  & C o . ,  C m ----------- 19,578 Park Sav. B k .&  T r.C o.,C in . 19,511 00

DE K A L B  C O U N T Y  (P . O . S m ith v il lo ) ,  T e n n .— BO N DS VO TE D .—  
T h e proposition  to  issuo $1.50,000 4 %  30 -ycar ra ilroad-aid  bonds carried, 
i t is s tated , at the election held A u g . 24.

D E L A W A R E  C O U N T Y  (P . O . M u n c ie ) ,  I n d .— BO N D  O FFE RIN G  —  
Proposals will bo received until 10 a . m . Sept. 5 b y  G . G . W illiam son 
C ou n ty  Treasurer, for tho follow ing 4 lA %  5 - year  a vor. h igh w ay -im 
provem ent bonds:
$ 10,000 John C . B row n ot al. road bon d s in M t . Pleasant T w p . D en om . 

$500. D ate  Auer. 1.5 191(1
D en om . S940.

$500. D ate  A u g. 15 1916.
18,800 W ilbu r L . N orris et al. road  bonds in C enter T w p ,

D ate  S co t. 1 1916.
10,000 Perry M iller et al. road  bonds in M t .  P leasant T w p . D en om .

$500. D ate A u g . 15 1916. , ,  , „
In t . M . & N . D ue one b on d  o f  each issue each six m onths from  M a y  15 

1917 to  N o v . 15 1926 incl.
BON D S A L E .— O n A u g. 29 tho four Issues o f  4 )4 %  5 2 -3 -year averago 

road b on d s, aggregating $120,800 (V . 103, p . 774) w ere aw arded to  th e  
M erch an ts ’ N at. B ank o f  M u n cie  for $122,807 75 (1 0 1 ,7 1 1 ) and in terest.
O th er bids were: ___
J. F . W ild & C o . .  Ind ianap olis ................. ............. ........... ........................$122,627 50
F letcher-A m erican  N ational Hank, Indianapolis------------------------- 122,624 66
D elaw are C ou n ty  N ational B ank, M u n cio ----------------------------------- 122,664 97
It. Li. D ollings C o .,  Indianapolis--------------------------------------------------- 122,114 00

DES MOINES, Iowa.— BONDS R E F U S E D .— R ep orts  sta to  th a t  G eo  
M . B echtel & C o . o f  D aven p ort havo refused to  a ccep t tho $300 000 4 %  
2 0 -year funding bonds aw arded to  them  o n  A pril 14— V . 102, p 1646 
T h o  b on d s  will b o  ro-advertised . '

D O T H A N , H o u s t o n  C o u n ty ,  A la .— BO N D  E L E C T IO N .— 'Tho ques
tion  o f  issuing $60,000 m unicipal gas plant con str. bonds will bo subm itted  
to  a v ote  it is reported , on Sept. 17.

DOWLING RURAL SCHOOL DISTRICT (P. O. Dowling) W ood 
County. Oh o . - B O N D  S A L E . - O n A u g. 7 tho $2 ,500 5 %  7 ^ -y o a r  aver 
cou p , sch ool bonds wero aw arded to  the C itizon s ’ Savings B ank  o f  P om bor- 
villo at par and in t.— V . 103, p . 430.

DUBOIS COUNTY (P. O. Jasper), Ind.— BON D O F F E R IN G .— B ids 
will bo  considered until 2 p . m . Sept. 5 b y  John J . K rcile ln , C o u n ty  
Treasurer, for $9,000 4 Bal nbri dgo T w p . road -im provem en t bon d s. 
D en om . S225. In t. M . & N . D uo part each six m onths beginning M a y  15 
1917. C ertified  check  on an Indiana bank and certified  b y  either its 
Cashier or President, for $100, is required.

BO N D  S A L E .— O n  A u g. 22, the $27 ,000 4 lA %  road  bon d s— V. 103, p . 
680— wero aw arded to B reed, E lliott & H arrison o f  Indianapolis a t 101.80 
and Int. O ther bids wero:
J - i f -  W ild  & C o .......................$27,492 7 5 1 M erch ants N at B ank . . .$ 2 7 ,4 0 3  75

A m er. N at. B k ----------- 27,307 00 R . L . D ollings & C o -------  27 ,250  00
A m er. M tg c . & G uar C o .  .  .  27 ,300 0 0 1

N on o o f  the other b idders enclosed a check .
DUBUQUE, Dubuque County, Iowa.— BO N D  E L E C T IO N .— A n 

election  will bo  held N ov . 7, it is reported, to  v o te  on  the question  o f  
issuing $75 ,000 hospita l bonds.

DISTRICT (P. O. E a g le  R ock), Los Angeles County, D a l.— BON D E L E C T IO N  PROPOSED.— R -ports sta to  that 
b u I id in g Z  n d s ca  ud sh ortly  to  v o to  on  tho question  o f  issuing $60 ,000

„  ,Ê ,?TuC,v ^ F n v FIF,LP (P- ° -  Bakorsfield), K e rn  County, Calif.—
BOND E L E C IIO N .-—It.Is  reported that tho question  o f  issuing $175,000 
w atcr-systu n  bon d s will be subm itted  to  a v o to  on  O ct. 24.

E A S T  B A T O N  R O U G E  P A R IS H  S C H O O L  D IS T R IC T  N O . 9 (P . O .  
B a to n  R o u g e ), L a . BON DS R E FU SE D .— A ccord in g  to  reports , tho 
B ank o f  Baton R ou ge refused to  accep t tho $125,000 5 %  1-11-yr. (ser.) 
sito-purchase, building and equipm ent bonds aw arded to  it on  June 6 
(V . 102. I). 2272).

EAST WHITTIER SCHOOL DISTRICT, Los A n  gele3  County, Cal.
— BO N D  S A L E .— On A u g. 14 the $ 12 ,0 0 0  5 %  1 5 > ;-y r . (aver.) con stru c
tion  and equipm ent bonds (V . 103, p . 509) wero aw arded , it is s ta ted , to  
E .  II. Rollins & Sons o f  San Francisco for  $12,514— equal to  104.283. 

EASTWOOD (Village), Onondaga County, N. Y .— BO N D  OFFER- 
h n t l ls  p . m . Sept. 5 b y  Leonard B . Sm ith. 

Vil. C lerk , for  $7,000  0 %  street-lm pt. bond s. D en om . $700. Prln. and 
ann. in t. paya b le  a t I rust & D eposit C o . o f  O nondaga. D u e  $700 yearly .

EHRHARDT SCHOOL DISTRICT NO. 22, Bamberg County, 
So. Caro. B O N D S  Oh B h l lh l)  B Y  B A N K E R S .— J. II. 11 Ilsman & C o . o f  
A tlan ta  are o ffering to  in v m o r s  an issue o f  $5 ,000 6 %  20-yr. school bonds. 
D enom . .$1,000. D a to  July  1 1J16. P rin . and sem i-ann. in t. (J. & J .)  
in  N ow  Y ork . T ota l d ebt, this issue, 35 ,000 . Assess, va l. 1915, $1-*° 
actual value, $700,000. Assess, va l. 1915, $142,865;

ELKHART COUNTY (P. O. Goshen), Ind.— BO N D  S A L E .— On 
A u g. 26 the $30 ,000  4 14 %  5 )4 -y r .  aver, road bonds— V . 103, p . 680— wero 
aw arded to  th e  C ity  N a t. B ank o f  G oshen fo r  $30,610— equal to  102.033, 
a basis o f  abou t 4 .0 8 % . O ther bids were.
E lkhart C o . T r . C o . ,  G osh en .$ 30 ,528  
M erch an ts ’ N a t. B ank , M u n . 30,482
B reed, E llio tt  & H arrison___  30,481
R .  I*. D ollin gs C o . ,  Indianap. 30,477

Fletcher A m er. N a t. B k .,In d .$ 30 ,462  
M iller & C o .,  In d ia n a p o lis .. 30,460 
J . F . W ild  & C o . ,  In d ia n a n .. 30,451 
St. Joseph V alley B ank, E lk . 30,271

BO N O  O F F E R IN G .— Proposals wdll be received  until 10 a . m . Sept. 5 
b y  \V. II. \\ inship, C o . T rea s ., fo r  th e  fo llow in g  4 )4 %  5 )4 -yv .  aver, 
lnghw ay-im pt. bonds.
$21 ,000 C has. W . B u tler et a l. road b on d s  o f  B en ton  T w p . D en om . $525. 

.^ ”582 Lew is M cC lu re  et al. road  bonds o f  Jackson T w p . D enom . $425.
45 ,500 v\ m . A . C art c t  al. road  bonds in Jackson T w p . D en om . 60 for  

$600 and 20 for  $475.
D ate  A u g . 15 1916. In t . M .  & N . D u e  one-tw entieth  o f  each issue 

each six m onths from  M a y  15 1917 to  N o v . 15 1926 inclusive.
ENTERPRISE SCHOOL DISTRICT, Sacramento County, Cal.—

BONDS D E C L A R E D  IL L E G A L .— T h e  $4 ,500 5 )4 %  1-9-yr. serial school 
bon d s aw arded on  A u g . 2 to  th o  C aliforn ia  N a t. B ank o f  Sacram ento 
(V . 103, p . 601) h ave  been declared illegal.

ERIE COUNTY (P. O. Sandu3ky), Ohio.— BO N D  S A L E .— On A u g. 2 4  
the issue o f  $1 ,000 5 %  3 -yr . aver, fa ir-grounds im p t. b on d s  was aw arded , 
it is stated, to  the T h ird  N at. E xch ango B ank o f  Sandusky a t 100.20 and in t.

FAIRPORT (V illa g e ),  M o n ro e  C o u n ty ,  N. Y .— BO N D  E L E C T IO N .—  
R eports stato that an election will bo hold Sept. 15 to  decide  w hether o r  
n ot this village shall issue bonds for  a sanitary sewer on  E ast C h urch  St

o f  N . Y . at 103.819. O th er bidders were.
M . M . Freem an & C o ............. 103.663|State T rust C o .,  P la in fie ld ..  102.62
H . L . C raw ford & C o -----------103.381 G eo. B . G ibb on s & C o  ___  102 43
O ntw ater & W ells ---------------..103.01 R . M . G rant & C o __________Il02.29
J . S. R ipp le  & C o -------------------102.75 | W estfield  T ru st C o . ,  W estf ’d  101.125

D enom . $500. D ate  Ju ly  1 1916. In t. J . & J . D u o $1,500 y o w ly  
July  1 1917 to  1936 inch  and $2,000 yearly  Ju ly  1 from  1937 to  1945 incl.

FRANKLIN COUNTY (P. O. Columbus), Ohio.— BO N D  OFFER
IN G S .— P roposals  will be received  until 10 a. m . Sept. 18 by  John S cott, 
C lerk B d . o f  C o . C om m rs., for  $8 ,500 4 )4 %  3 -y r . aver, road -im pt. bonds. 
D enom . S500. D a te  Sept. 1 1916. Prin. and sem i-ann. in t.— M . & S.—  
payable  at C o . T reas. o ffice . D u e  $1,500 yrly . on  Sept. 1 from  1917 to  
1920 incl. and $2 ,500  S ept. 15 1921. C ert, check  (or cash) on  a solvent 
national bank or  trust com p an y  for  1%  o f  bonds bid  upon , pavable  to  
B d . o f  C o . C om m rs., required. B on ds will be ready fo r  delivery  o n d a y  o f  
sale. A  com plete  transcript o f  all proceedings had in the issuance o f  these 
bonds will bo furnished successful Didder at tim e o f  aw ard, and bids con 
ditioned  on  tho accep ta n ce  o f  bonds b id  u pon  on ly  upon tho approval o f  said 
proceedings b y  the attorn ey  o f  th e  bidder will be  accepted  and considered 
and a reasonable length o f  tim e will be  allow ed purchaser fo r  exam ination ’ 
o f  sam e. Purchaser to  pay  accrued interest.

A 8 g ’ 29 th o  fiv e  issues o f  4J4 %  ro a d  bon d s, aggre-

P rov  Sav. B k . & T r . C o .  110,402 60 |Tiilotson & W o lco tt  C o l  109,900 60 
H ayden, M iller & C o . . .  110 ,212 001 F ifth -T h ird  N a t. B a n k . .  109,886 70

Draun----------------- 110,192 8 0 1 Seasongood & M a y e r___  109,858 25
O tis & C o .   110,103 0 0 1 Spitzer, R orick  & 'C o ___*50,255 50

* F or the $50 ,000  issuo on ly , a T h is  b id  was declared illegal.
F R E N C H  L IC K  S C H O O L  T O W N S H IP  (P . O . F r e n c h  L ic k ) ,  O ra n g e  

C o u n ty , I n d .—  W A R R A N T S  S A L E .— On A u g. 19 tho $1 ,700 6 %  sch ool 
warrants— V . 103, p . 601— wero aw arded to  the W est B aden N a t. B ank 
for  S I ,736 50— equal to  102.147. O ther bids were:
B reed, E lliott & H arrison . _$1,765 00 M eyer-K iser  B a n k ................ $1 ,736  25
I* letcher A m er. N at. B a n k . 1 ,750 00 | French L ick  State B ank  1 717 40
M U te  & C o  . . .   1 , 7 3 7  5 0 1A . B u rton , French L i c k . . .  1,700 00

a , ^ to n ° A 1i ,d s ^ver£lX ?^  boru.ls and nofc w arrants. D en om . $340. D ato  A u g. 20 1916. D u o $340 yearly  fo r  fiv e  years.
F R E S N O  C O U N T Y  (P . O . F r e s n o ) ,  C a li f .— BO N D  O FFE R IN G .—  

D ispatehcs state that A .  D . E w ing , C o . T rea s ., will receive sealed bids 
until 2 p . m . Sept. 7 fo r  $74 ,000 6 %  2 3 H -y ea r  (a ver .) im p rovem en t bon d s. 
In t . sem i-annual.

F R E S N O  C O U N T Y  (P . O . F r e s n o ) ,  C a li f .— BO N D  E L E C T IO N .—  
L ocal papers state that an election  will be  held O ct. 24 to  v o to  on  the 
proposition  to  issuo S 3 ,600 ,000 h ighw ay-con struction  bonds.
cm? ^ ° sw es:o  C o u n ty ,  N . Y .— BO N D  S A L E .— On A u g . 25 tho 
$ lo ,0 0 0  4 )4 %  5 )4 -y r .  aver. reg. defic ien cy  bonds— V . 103, p . 681— were 
aw arded to  Parson , Son & C o .  o f  N . Y. for  $15,052— equal to  100.346. 
D en om . $1 ,500 . D a te  S ept. 1 1916. In t. M . & S. D u e  $1,500 y r ly . 
on  S ept. 1 from  1917 to  1926 inclusive.
t ^ C B T O N  C O U N T Y  (P . O . R o c h e s t e r ) ,  I n d .— BO N D  O FFE R IN G . —  
B ids will be received  until 3 p . m . Sept. 7 b y  W m . II . B iddinger, C o . T reas .. 
fo r  $15,500 4 )4 %  h ighw ay b on d s, reports stato.

G A Y L O R D , S ib le y  C o u n t y ,  M in n .— BO N D  E L E C T IO N  PROPOSED.
•— A n election will be held sh ortly . It is sta ted , to  v o to  on  th e  question  o f  
issuing w ater-w orks-system  b on d s.

G E N E SE O , H e n r y  C o u n ty ,  111.— BO N D S VO TE D .— T h e  question  o f  
issuing tho $48 ,000 4 %  gold  cou p , electric-light-constr. and  im p t. bonds 
carried, reports state , a t th o  A u g . 23 e lection — V . 103, p . 681. D enom  
$500. D ate  Sept. 1 1916. Prin. and sem i-ann. in t .— M . & S.— payable  
a t o ffice  o f  C ity  T reas. D u e $500 Sopt. 1 1917 and $2 ,500  yrly . on  Sept 1 
from  1918 to  1936 in cl., su b ject to  call a fter  Sept. 1 1925. P ’

G N A D E N H U T T E N , T u sc a r a w a s  C o u n t y ,  O h io .— BO N D  S A L E __
O n A u g. 26 th o  $4 ,500  5 %  8-year avor. h ighw ay bonds— V . 103 d 681__
w ere aw arded to  D u rfco , N iles & C o . o f  T o lo d o  fo r  $4,569— 101 533__and
int. O ther bids wero:
N ow  First N a t. B k .,C o iu m .$ 4 ,5 6 0  0 0 1W . L . S layton  & C o .............$4 ,523 40

G R E E N V IL L E , G re e n v ille  C o u n ty ,  S o . C a ro .— BO N D  E L E C T IO N  
PROPOSED.— An election will bo held in the near fu tu re , it is stated , to  
v o i e o ”  lh e  Questions o f  issuing $60 ,000 hospital, $65 ,000 street-paving and 
$25,000 sewer and sewerage-extension b on d s.

G R O V E R  V IL L A G E  S C H O O L  D IS T R IC T , J e f fe r s o n  C o u n ty ,  O h io .
— O F F E R IN G .-— Seth W illiam s, Clerk B d . o f  E d .,  will receive bids 
until 12 m . Sept. 9 for  $7 ,000  5 %  school bonds. D en om . $500. In t . J . &
D . D ue $500 y r ly . on  D ec. 1 from  1934 to  1940 Incl., $500 June 1 and D ec. 
1 1941 and 1942, $500 Juno 1 1943, $500 D e c . 1 1944 and $500 June 1 1945. 
C ertified  check  fo r  $250 required.

G U L F P O R T , H a r r is o n  C o u n ty ,  M iss .— BO N D  O F F E R IN G __P ro 
posals will be  received until 10 a . m . Sept. 5 b y  J . W . B rad ley , C ity  C le rk ’ 
It Is stated, for  $200,000 seaw all-construction  bonds. D enom  n ot less 
than S100, nor m ore than $1,000. D a te  Sept. 1 1916. D u e  $8 000 vearlv 
Sept. 1 from  1922 to  1946, incl. ’ J y

H A R T F O R D  S C H O O L  T O W N S H IP  (P . O . B e r n e ) ,  A d a m s C o u n ty , 
I n d .— BON D O FFE RIN G .— P roposals will bo  received until 10 a m  
Sopt. 5 b y  Peter F ox . T ow n sh ip  T rustee, fo r  $7 ,000  6 %  school bonds 
D en om . 20 for  $250, 10 for  $200. D ate  A u g . 5  1916 In t. F  & A  D u e
S I ,250 each six m onths from  A u g. 1 1917 to  F eb . 1 1919 Inclusive and 
$1,000  A u g . 1 1919 and F eb . 1 1920.

H A S T IN G S , A d a m s C o u n ty ,  N e b .— BO N D S VO T E D .— B y  a v o to  o f  
690 to  242 th o  question  o f  issuing $50 ,000  intersection  bonds carried It is 
s ta ted , at an election  held  A u g . 22.

H IG H L A N D  P A R K  S C H O O L  D IS T R I C T  (P . O . H ig h la n d  P a rk ) 
W a y n e  C o u n ty ,  M ic h .— BO N D  O FFE R IN G .— C a leb  S. Pitkin Sec o f  
B d . o f  E d .,  will receivb bids until 8 p . m . Sept. 7 for  an issue o f  SIOOOOO 
15-yr. school bonds. B ids are requested at 4 %  and 4)4% in t. D en om  SI -
000. D a te  D ec. 15 1915. In t . J. & D . at H igh land °Park State B ank. 
H ighland Park . C ert, check  for  $1 ,000 . payable  to  ‘ ‘School D is tr ic t .”  re^ 
qulred. B on ds to  bo delivered and paid  for  w ith in  10 days from  delivery  
o f  abstract show ing va lid ity  o f  Issue. D istrict will furnish said abstract 
Purchaser to  furnish blank bonds ready for  execution  and to  p a y  all other 
expenses inciden t to  Issue. T h ese  bonds are part o f  an issue Of $275,000 
v oted  D ec. 2 1915, o f  w hich $175,000 has already been so ld . cm
• B O N D  S A L E .— 1R eports state that tne b id  o f  the H arris T rust & Savs! 

B ank o f  C h icago, w hich was 101.772 fo r  4)4s, was accepted  fo r  the $100,000 
15-yr. school bon d s o ffered  on  June 29.— V. 102, p .  2363.
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HENRY COUNTY (P. O. Napoleon), Ohio.— BO N D  O FFE R IN G .—■ 
B ids w ill be received  until 10 a. m . S ept. 7 b y  G . B . R a fforty , C ou n ty  
A u d itor , for th o  follow in g  5 %  cou p , road  bonds:
$25 ,000 road bond s. D u o  $1 ,000 M a r . 1 1917 and  $2 ,000 each six m onths 

from  Sopt. 1 1917 to  M a r . 1 1923 incl.
21 .000 road bonds. D ue each six m onths as follow s: $1 ,000  M a r . 1 1917

to  Sopt. 1 1919 in c l., $2 ,000  M a r . 1 1920 to  M a r. 1 1923 Incl. 
and $1 ,000 Sept. 1 1923. „ „ „

9 .000  road bon d s. D u e  $1 ,000  ea'ch six m onths from  Sopt. 1 1917 to
Sept. 1 1921 in cl. , ,

8 .000  road bon d s. D u o  $1 ,000  yearly  on  Sept. 1 from  1917 to  1920 in cl. 
and $1 ,000 M a r . 1 and Sept. 1 1921 and 1922.

15.000 road b on d s. D u o  $1 ,000  each six m onths from  Sept. 1 1917 to
Sopt. 1 1919 Incl. and $2 ,000  each  six m onths from  M a r . 1 1920 
t o  M a r. 1 1922 incl. „  ,

A u th . Sec. (5929, G en . C od e . D en om s. $500 and $1 ,000 . D a to  S opt. 1 
1916. Int. M . & S. C ertified  check  o r  dra ft for  $1 ,000  required. Sepa
ra te  bids m ust b o  m ade fo r  each issue.

BO N D  S A L E .— On A u g. 24 the $21 ,600 5 %  2 H -y r .  aver. cou p , road 
bon d s—v. 103, p . 681— were aw arded to  the N apoleon  State B ank  o f  
N ap oleon  for $22 ,033 (101.867) and in t. T h o  other bids were 
T erry , Briggs & C o .,  T o l.$ 2 1 ,8 7 7  00 C um m ings, P rudden& C o.$21 ,821  00
N ow  First N at. B k .,  C o l .  21 ,860 00 
B reed , E llio tt  & lla rr ison . 21,854 88
S tacy  & B raun, T o le d o ___  21,854 40
F ifth -T h ird  N a t. B a n k___  21,833 30
T iliotson  & W o lco tt  C o . .  21,833 28 
O h io  N a t. B ank, C o lu m ..  2 1 ,8 3 1 5 5  
D u rfeo , N iles & C o . ,  T o l .  21,828 00

P rov . S. B . & T r . C o . ,  C in . 21,818 16 
Spitzer, R or ick  & C o .,  T o l. 21,793 00 
F .  L . Fuller & C o . ,  C lov e . 21,777 80 
H ayden , M iller & C o .,  C lo. 21,773 00 
Seasongood & M a y er , C in . 21,761 00 
C om m ercia l State B ank,

N a p o le o n _______________ 21,730 00
HILLSBORO SPECIAL VILLAGE SCHOOL DISTRICT (P. O.

Hillsboro), Highland County, Ohio.— BO N D  O FFE RIN G .— P roposals 
w ill bo  received until 12 m . Sept. 4 b y  W ill L . D u n can , Clerk o f B d . o f  E d .,  
for  $7,500 5 %  4>4-yr. average school bon d s. A u th . Sec. 7629, G en . C od e. 
D en om . 1 for $500, 7 for  $1,000. D ato  O ct. 1 1916. Prin . and sem t-ann. 
in t.— M . & S.— paya b le  a t D ist. Treas. o ffice . D ue $500 Sept. 15 1917 
and $1,000 y r ly . on  Sept. 15 from  1918 to  1924 in cl. C ert, check  or cash 
fo r  $100, payable  to  the a b ov e  C lerk , required. B on ded  d eb t, $46,000. 
Assess, va l. 1915, $3,394,630 .

HILLSBOROUGH SCHOOL DISTRICT, San Mateo County, Calif.
— BO N D  S A L E .— A n  issue o f  $5 ,000 5 %  school bonds has been purchased, 
it is stated , b y  tho B ank  o f  I ta ly  at 108.11.

HOBOKEN, Hudson County, N. J.— BO N D  S A L E .— T h o  Sinking 
F u nd C om m ission  purchased a t par on  Juno 27 tho $195,401 65 4 %  gold  
fu n d in g  and refunding b on d s w hich  w ere o ffered  on  that d a y .— V . 102, 
p . 2363.

HOBOKEN SCHOOL DISTRICT (P. O. H oboken), Hudson C oun
ty, N. J .— N O T E  A U T H O R IZ E D .— T h o B oard  o f  E d ucation  a t a recent 
m eeting authorized tho negotiating o f  a n o te  o f  $25 ,000 a t 5 % , payable 
on  dem and.

HOLYOKE, Mass.— T E M P O R A R Y  L O A N .— O n A u g. 29 th o  loan  o f  
$100 ,000  m aturing F eb . 2 1917 was aw arded to  F . S . M ose ley  & C o . o f  
B oston  at 3 .1 6 %  d iscou n t.— V . 103, p . 775.

T h o  other bidders were:
D iscount.

First N a t. B an k , B o s to n — a3 .235%  
B on d  & G oodw in , B o s t o n . .  3 .2 9 %  
L orin g , T olm an  & T u p p e r . 3 .3 3 %  
Salom on B ros. & J Iu tz le r . _ 3 .3 6 %

D iscount.
K issel, K in n lcu tt & C o _______ 3 .3 9 %
B ernhard Schollo & C o _______ 3 .4 6 %
G old m an , Sachs & C o ________ 3 .4 9 %
Farm ers Loan  & T r . C o ______ 63 .50%
B lake B ros. & C o ______________3 .7 3 %

a P lus $1 25 prem iu m . 6 Plus $1' prem ium .
H O S K IN S , W a y n e  C o u n ty ,  N o b .— BO N DS V O T E D .— B y  a v o te  o f  

26 to  17 tho question  o f  issuing $8,500 5 %  w ater-w orks bonds carried at 
tho election held A u g . 18.

H O W A R D  C O U N T Y  (P . O . K o k o m o ),  I n d .— BO N D  S A L E .— On 
A u g . 26 tho $5,600  4 'A %  road bonds (V . 103, p . 681) w ero aw arded, it is 
stated , to  J . F . W ild  & C o . o f  Indianapolis for $5,692 50, equal to  101.651.

H Y S H A M , R o s e b u d  C o u n t y ,  M o n t .— BO N D  S A L E .— Jam es N . 
W righ t & C o . o f  D en ver w ero aw arded on  M a y  9 $7 ,500 w ater-w ork s and 
$2 ,500 electric-light 6 %  10-20-year o p t . bon d s. D en om . $500. D a te  
July  1 1916. In t . J . & J.

IC A R D  T O W N S H IP , B u rk e  C o u n ty ,  N o . C a r o .— BO N D  O FFERIN G. 
— P roposals w ill bo  received  until Sopt. 5 b y  J . M . B rinkley , C hairm an B d . 
o f  C o . C om m rs. (P . O . M org a n ton ). for th o  $50 ,000 5 %  30-yr. road-im pt. 
bonds voted  A u g . 17 (V . 103, p . 775 ). T n o  tow nsh ip has no indebtedness. 
Assess, va l. 1915, $961,712 72.

J A C K S O N , M a d is o n  C o u n t y ,  T e n n .— BO N D  S A L E .— O n A u g. 29 
the $99 ,000 5 %  cou p on  street-paving bonds (V . 103, p . 775) wero aw arded 
to  the Security B ank & T ru st C o . o f  Jackson  at 101.80 and interest. O ther
hi (Is w(TP'
T ilio tson  & W o lco tt  C o . .  C leve lan d . - - - - - - - - - ...........- ..............$10,069 20
P rov id en t Savings B ank & T ru st C o . ,  C in cin n ati----------------------- 99 ,722 70
J . R . Sutherlin & C o . ,  K ansas C ity ........ ............- ................................. 99,635 00

J A S P E R , D u b o is  C o u n t y ,  I n d .— BO N D  O FFE R IN G .— S. A . B orger, 
C ity  C lerk w ill receive bids until 2 p . m . S ept. 5 for  an issue o f  $9 ,000 
4 %  5 lA -v v  aver, filtration -p lant-con str. b on d s. D on om . $450. D ato  
A u g  1 1916 D u o $450 each six m onths from  Juno 15 1917 to  D ec. 15 
1926, incl. C ert, check  for  $100, paya b le  to  tho C ity  C lerk , required. 
B ond’s are tax-freo.

J A S P E R  C O U N T Y  (P . O . R e n s se la e r ) ,  I n d .— BO N D  S A L E .— On 
A u g . 23 tho tw o  issues o f  4 H %  road  b on d s, aggregating $11 ,400 , wero 
aw arded as fo llow s.— V . 103, p . 681: . . .  .
$8 400 R oth  road  bonds to  tno M erch ants N a t . B ank  o f  M u n cio  for

’ $8,527 25 , equal to  101.514.
3 000 Lam son road  b on d s to  tho F letcher A m erican  N a t. B ank o f  Indlan -

’ apolis a t 101.30.
T h e  other bidders w ero: g  40Q

Road.
M erch ants N a t . B ank , M u n d e . .......................................  -.-.-.-fin
F letcher A m er. N a t. B ank , Indianapolis...................... $8,501 y "
E d w ard  O ’G ara, L a  F a y e tte . ........... .................. 8 ,515  50
B reed E lliott & H arrison, In d ian ap olis------------------- 8 ,509 00
J . F . W ild  & C o . ,  In d ian ap olis-----------------------------------8,501 00
G erm an A m erican . F ort W a y n e --------------------------------  8 ,475  76

J E F F E R S O N  C O U N T Y  (P . O . B ir m in g h a m ), A la .— W A R R A N T  
O FFE RIN G .— Proposals will bo received  u n til S ept. 8 b y  th o  B d . o f  R ev  
for  n ot less than  $200,000 n or m ore than $275,000 B irm ingham -W arrlor 
h ighw ay-con struction  w arrants at n o t  exceeding 454 %  int- In t . sem i
annual. N o  w arrant to  bo p a ya b le  In loss than  5 years from  d a te  o f  issu
ance. W arrants to  b o  issued as w ork  progresses in am ounts to  suit c o n 
tract obligations.

The officia l notice o f  this warrant offering w ill be found among the adver
tisements elsewhere in  this department.

J E F F E R S O N  C O U N T Y  (P . O . H il ls b o r o ) ,  M o .— BO N D  O FFE R IN G .—  
P roposals w ill bo received  until 12 m . Sept 12 b y  G . W . G ascho C lerk  o f  
C ou n ty  C ou rt, for $150,000 5 %  road  b on d s. D en om . (1 3 7 )$ 1 ,0 0 0 ;(1 3 0 ) 
$100. D ue $25 ,000 A u g. 1 1917: $6,000 yearly  A u g . 1 from  1918 to  1925, 
in c l., and  $7 ,000 yearly  A u g . 1 from  1926 to  1936, in cl.

J E F F E R S O N  C O U N T Y  (P . O . W a u r ik a ) ,  O k la .— BOND E L E C T IO N  
PROPOSED  — R eports state that th e  C ou n ty  Com m issioners h ave been 
petitioned  to  call an election  to  v o te  on  tno p roposition  to  issue $25,000 
road bonds.

JO N E S  C O U N T Y  (P . O . E llisv ille ) , M is s .—-BOND E L E C T IO N  PRO 
POSED  — A n  election  will p rob a b ly  be called  in B oat N o . 1, it is s ta ted , to  
v o to  o n 'th o  proposition  to  issuo $100,000 road -im pt. bonds.

K A N A W H A  C O U N T Y  (P . O . C h a r le s to n ) ,  W . V a .— BO N D  OFFER- 
jrg n  — proposa ls will be received until Sept. 25 b y  M . P . M a lco lm , Pres, 
o f  C o . C ou rt, for  $170,000 5 %  B ig  Sandy D is t. roa d -im p t. bonds.

K E A R N E Y  S C H O O L  D IS T R IC T  (P . O . K e a r n e y ),  B u f fa lo  C o u n ty ,
N a b __BON D O FFE R IN G .— P roposals w ill b e  received  until 2 p . m .
Sopt. 11 (not Sopt. 15 as first reported) b y  H . A .  H ebbort, C ity  T rea s ., 
fo r  tho $10,000 4 H %  10-20-year (o p t .)  cou p on  rofunding bonds (V  103, 
p . 776 ). D en om . $1,000. D ate  S opt. 15 1916. In t . M . & S. a t tho

$3,000 
Road. 

$3,037 25

3 .035 60
3 .036 00 
3 ,035 00 
3 ,030  50

State T reas. o ffic o , L in co ln . C ert, ch eck  fo r  $100, paya b le  to  tho T rea s ., 
required . B on ded  d eb t, includ ing this issuo, $100,000. N o  floa tin g  
d eb t. Sinking fund $3,600. Assess, va l. 1915 $1,216 ,000 . T o ta l tax 
rato (per $1,000) $96 90.

KENEDY, Karne3 County, Tex.— BO N D S N O T  SOLD— W I T I I -  
D R A  W N .— O n accou n t o f  n o  satisfactory  b ids being received  for  tho $ 2 6 ,
000 w ater-w orks and $6,000  sewer 5 %  10-40-year (o p t .)  bonds o ffered  on  
A u g . 15— V . 103, p . 262— the c ity  w ithdrew  tho bonds from  tho m arket for  
the present.

KENT, Portage County, O h io .— BON D S A L E .-r-O n A u g . 28 tho 
$60 ,000 5 %  sewer assessm ent bon d s were aw arded to  J . O . M a yer  & C o . 
o f  C incinnati, it is sta ted .— V . 103, p . 681.

KING COUNTY SCHOOL DISTRICT NO. 5, W ash.— BO N D  S A L E .
On A u g . 12 $4,500 cou p on  bu ilding bon d s w ere aw arded to  K reilesheim or 

B ros , o f  Seattle for $4,532 (100 .711) as 5s. D en om . $300. D ate  Sept. 1 
1916. P rin . and annual in t. payable  at the C o . Treas. o ffico  or  at the State 
fisca l a gen cy , N . Y .  D ue $900 yrly . from  Sept. 1 1917 to  1921 in cl. 
B on ded  d eb t , this Issue, $4 ,500. Assess, v a l., $873,297.

KING COUNTY SCHOOL DISTRICT NO. 66, Wash.— BO N D  S A L E .
On A u g . 26 $2 ,000 1-10-year (op t.)  bu ild in g-equ ipm en t and im provem en t 

b on d s w ere aw arded to  the State o f  W ashington  at par for 5M s. D en om . 
$500. D a to  A u g . 26 1916. In t. annually.

KNIGHT SCHOOL TOWNSHIP (P. O. E v a n s v ille ),  Vanderburgh 
County, Ind.— BO N D  O F F E R IN G —  B ids w ill bo received until 2 p . m . 
Sept. 16 b y  John W . A leon , T w p . Trusteo, for  $16 ,000 4 A %  sch ool-b ldg , 
bon d s. D en om . $1,000. D ato  Sept. I 1916. Prin . and sem l-ann . in t.—  
M . & S.— payablo  at C ity  N a t. B ank, E vansvillo . D ue $1,000 yrly . on  
Sept. 1 from  1917 to  1925 incl. and $7,000 Sept. 1 1926. C ert, check  for  
$250 required.

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BO N D  S A L E .—
O n A u g. 29 tho $2 ,8 0 0  4 'A %  554-year aver, cou pon  road bonds— V . 103, 
p  7 7 6 — were aw arded to  B reed , E llio t t  & H arrison o f  Indianapolis for 
$2,836 (101.214) and in t .,  a basis o f  abou t 4 .2 5 % . T h o other bids w ere: 
F letch er A m er. N a t. B k --$ 2 ,8 3 4  25| J .F .W ild  & C o .,  In d ian ap olis .$2 ,83 4

KUNA, Ada County, Idaho.— BO N D  S A L E .— T h o  L u m b erm en ’s 
T ru st C o . o f  P ortland  was aw arded on  A pril 1 th o  $16 ,000  6 %  10-20-ycar 
o p t . cou pon .m u n icipa l w ater-w orks-systom  b on d s.— V. 102, p . 998.

LACKAWANNA COUNTY (P. O. Scranton), Pa.— BO N D  O FFER
IN G .— Proposals will bo received until 10:30 a . m . Sept. 25 b y  Chas. P . 
Savago, C ou n ty  C on troller, for  an issuo o f  $200 ,000  4 %  refunding and 
im p rovem en t bond s. C ert, ch eck  for  $10 ,000 , paya b lo  to  tho “ C ou n ty  
o f  L a ck aw an n a ,”  required.

The officia l notice o f  this bond offering w ill be found  among the advertise
m ents elsewhere in  this Departm ent.

LAKE COUNTY (P. O. Crown Point), Ind.— BO N D  S A L E .— On 
A u g. 24 tho three issues o f  4 lA %  road  bond s, a ggregatin g$38 ,000— V . 103, 

w ero aw arded to  tho C om m ercia l Bank o f  C row n  I o in t for  $38,535
T h ere  w ere four other bidders.

p . 681-
(101.407) and int.

L A K E W O O D , C u y a h o g a  C o u n ty ,  O h io .— BO N D  S A L E .— 'T h o fo llow 
ing bids w ero received for the 8 issues o f  street bon d s, aggregating $70 ,800 , 
o ffered  on  A u g . 2 8 — V . 103, p . 602:

Bonds Offered fo r  Sale.
N o . 1— 4 > 4 % --S 1 6 ,0 0 0 | N o . 4— 5 % ..........$5 ,140|N o. 7— 5 % ............$3 ,460
N o . 2—  4 % % -  15,000 N o . 5— 5 % ..........12,450 N o . 8 — 5 % ---------- 4 ,520
N o . 3— 5 % ____  4 ,9 0 0 1 N o . 6— 5 % ........... 9,330| , , .
G uardian  Sav. & T r . C o . ,  C leveland— (1) $203 20, (2) $43 50, (3) $122 99,
(4) $129 02. (5) $312 50. (6) $234 18, (7) $86 85, (8) $113 45.

C . E . D enison  & C o . ,  C leveland— (1) $305 60, (2) $10 50.
F . L . Fuller C o .,  C leveland— $168 80 on  454s, $887 50 on  5 %  bon d s. 
O tis & C o . ,  C leveland— $1,050 prem ium  on  all issues.
H ayden , M iller & C o . ,  C leveland— (1) $130, (2) $17 , (3) $95 50, (4) $100,

(5 Stacy^ &(*Brau n , T o led o— U ) ( $\28 90, (2) $5, (3) $119 45 , (4) $127 69.
(5) $317 64, (6) $232 68, (7) $82, (8) $107 56.

N ew  First N a t. B ank, C olu m bu s— $960 prem ium  on  all issues.
P rov iden t Sav. B ank & T r . C o . ,  C incinnati— ( l )  $233 60 , (2) $1 50 , (3) 

$93 59, (4) $98 17, (5) $250 25, (6) $187 53, (7) $64 70 and (8) $84 52. 
Seasongood & M a y er , C incinnati— (1 ), $88, (2) $5, (5) $208.
H ighest b idders wero: C . E . D enison  & C o . on  tho $16 ,000 issuo; G u a r

dian Sav . & T r . C o . on  all othor issues.
L A  S A L L E  C O U N T Y  S C H O O L  D IS T R IC T  N O . 280 (P . O . M e n d o ta ) ,  

I l l s .— BO N D  S A L E .— M c C o y  & C o . o f  C h icago w ore aw arded a t 104.05 
and  in t. on  Ju ly  18 an issuo o f  $75,000 5 %  sch ool bon d s. D en om . $500 
an d  $1,000. D a te  Juno 1 1916. In t. ann . on  Juno 1. D u o  seria lly until 
1935.

L A W R E N C E , M ass.— BON D S A L E .— On A u g. 29 tho threo issuos o f  
4 %  cou p on  tax-free bonds, aggregating $180,000, wore aw arded to  A dam s 
& C o .  o f  B oston  at 100.79, reports state— V . 103, p . 776.

L E B A N O N , S t. C la ir  C o u n ty ,  I l l s .— BO N DS OFFERED B Y  B A N K 
ERS.— 'Th o L ittle  & H ays In v . C o . o f  St. L ou is is offering to  investors an 
issue o f  $12 ,000 5 %  electric light bonds. D en om . $500. D ate Ju ly  1 1916. 
P rin . and ann . in t.— July 1— payablo at o ffico  o f  C ity  Treas. D ue $500 
y r ly . from  1917 to  1936 in cl., oonds m aturing 1927 and thereafter optional 
a fter 10 years. T ota l bonded d eb t this issuo $12 ,000 , assess, va l. o f  taxable 
property  1915 $244,562, actual valuo estim ated $1 ,000 ,000 .

L E M H I C O U N T Y  (P . O . S a lm o n ) , I d a h o .— BO N DS PROPOSED —  
A ccord in g  to  reports, th is cou n ty  is contem plating tho issuanco o f  road - 
con stru ction  bond s.

L E N A -C O N O V E R  R U R A L  S C H O O L  D IS T R IC T  (P . O . C o n o v e r ) ,  
M ia m i C o u n ty ,  O h io .— BO N D  O FFE RIN G .— P roposals w ill bo  received 
until 12 m . Sopt. 12 b y  A . 11. C b ron aberry , C lerk , for  the $15 ,000 5 %  
sch oo l bon d s recen tly  vo ted — V . 103, p . 510. A u th . Secs. 7625, 7626 and 
7627 G en . C od e. D en om . $500. In t. sem i-ann. D uo on  Sept, i as 
fo llow s: $500, 1918, 1919. 1920, 1922, 1923, 1924, 1927, 1929 to  1936, Incl . 
$1 000, 1937. 1938 and 1940 and on M a r. 1 as follow s: $500, 1935, 1936, 
1937 and 1938, $1,500 1939 and $1,000 in 1940. C ert, check  for $300, 
p aya b le  to  tho a b ove  C lerk , required. B on ds to  bo delivered and paid 
for  at C itizens N at. B an k . P iqu a , w ithin 5 days from  tim e o f  aw ard.

L E W IS B U R G , U n io n  C o u n ty , P a .— BO N D  O FFE RIN G .— B ids will 
bo  received until 10 a . m . Sept. 9 b y  II. M :  Sliow alter, B oro . C lerk  for 
$16,000 4 %  tax-freo street paving bonds. D enom  $100. in t. sem l-ann. 
D u e June 1 1946. redeem able any  tim e after Juno 1 1926. T h eso  bonds are 
part o f  the Issuo o f  $20 ,000 , voted  M arch  18.— V . 102, p . 1183.

L IL L Y  S C H O O L  D IS T R IC T  (P . O . L i l ly ) ,  C a m b r ia  C o u n t y ,  P a .—
BO N D  S A L E .— L y on , Singer & C o . o f  P ittsburgh h ave  been aw arded a t 
104.25 the $30,000 5 %  school bon d s w hich wero o ffered  on  A u g . 21— V . 103, 
p . 602. Other bids were: __
R o b t. C h erry  Jr. & C o -* $ 3 1 ,500 0 0 IR . M . G rant & C o . ,  N . Y — ®§0*')*'0 
H olm es, B u lk ley  & W ard. 30,720 00 G eo . S. F ox  & Sons, l l i i la _ _  30,100
First N at. B k .,  L illy ____  30,677 551 , ,  ,

♦The issue was first aw arded to  this firm  b u t w ero subsequ ently  refused.
L IM A  C I T Y  S C H O O L  D IS T R IC T  (P . O . L im a ), A l le n  C o u n t y ,  O h io .

— BO N D  O FFE R IN G .— Proposals w ill bo received  until 12 m . Sept. 22 b y  
J . I . M o tte r , Clerk B d . o f  E d ., for tho $490,000 4 lA %  13-year aver sch ool 
bonds v o ted  A u g . 8— V . 103. p . 682. A u th . Secs. 5659 and 762o to  7627 
in ch , G en . C od e . D enom . $1,000. D a to  Sopt. 1 1916. Int. M .  & S. 
at o ffice  o f  C lerk B d . o f  Ed . D ue $10 ,000 each six m onths from  S co t . 1 
1918 to  Sept. 1 1942, incl. C ert, check  for $4,900, paya b le  t o  tho above  
C lerk , required. B on ds to  bo delivered and paid for w ith in  10 days from  
tim o o f  aw ard. Purchaser to  p a y  accrued interest.

L IM E S T O N E  T O W N S H IP , D u p lin  C o u n ty ,  N o . C a r.— BONDS 
VO TE D .— T h o  proposition  to  issuo $15,000 railroad-aid  bonds carried, it is 
stated , at tho election  held A u g . 22.

L IN D S A Y -S T R A T H M O R E  I R R IG A T IO N  D IS T R I C T  (P . O . L in d  
s a y ),  C a li f .— BO N D  S A L E .— T h o  $1 ,400,000 6 %  gold  bon d s fo r  w li' 
bids were received  on  A u g . 7 (V . 103, p . 682) h avo boon aw arded to  E llio . .  
H orne C o . o f  L os Angeles for $1,400,010 and intorost.

L L A G A S  S C H O O L  D IS T R IC T , S a n ta  C la ra  C o u n ty ,  C a li f .—
BO N D  S A L E .— On A u g. 7 , tho $1,250 school bonds w ore aw arded, reports 
stato, to  L . M .  K ib b o  for $1,256 57, equal to  100.525.

LONG BEACH, Los Angeles County, Calif.— BO N D  ELECTION  
PROPOSED.— R ep orts  state that an election w ill bo hold this m onth  t<
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v o te  on  the questions o f  issuing $300,000 harbor im p rovem en t, $500,000 
p ier-construction  and $50 ,000 hospita l-bu ild ing bonds.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1
(P. O. L o s  Angeles), Calif.— BO N D  E L E C T IO N  PROPOSED.— R ep orts  
stato  that petitions are being circulated asking th e  C ity  C ou ncil t o  call an 
election  to  vote  on  the question o f  issuing $1 ,020 ,000  H ollyw ood  w ater- 
w orks-purchaso and im provem en t bonds. T h ese  bonds w ere d isposed  o f  
on  Jun o 21, bu t wore subsequently declared v oid  becauso o f  certa in  irregu
larities in the hold ing o f  th e  first election (V . 103, p . 772 ).

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 3
(P. O. Los A n g e le s ) ,  C a li f .— BO N D  E L E C T IO N .— A n eloction  w ill bo 
held  Sopt. 15 (date changed from  Sept. 5) t o  vo to  on  tho question  o f  issuing 
$200 000 Bairdstow n W ater Im provem en t bon d s. V . 103, p . 341. C has. 
L . W ildo  is C ity  C lerk .

LOUISVILLE, Jefferson County, K y .— B O N D  S A L E .— O n A u g. 16 
$10 ,985 80 10-yr. stroet-im p t. bond s w ero purchased , it is s ta ted , b y  tho 
“ C ity  o f  L ou isville”  a t par and interest.

MC KOWN MOUNTAIN SCHOOL DISTRICT, Cherokee County,
S o . C a r .— BON DS OFFERED B Y  B A N K E R S .— J . H . llilsm an  & C o . o f  
A tlanta  aro offering to  investors $2,000 6 %  20-year sch ool bon d s. D on om . 
$1,000 . D ate  F eb . 1 1916. P rb i. and  sem i-annual in t. (F . & A .)  payable  
in N ew  Y ork . T o ta l d eb t , this issue, $2 ,000 . Assess, va l. 1915, $187,000: 
actual va l. $500,000.

McSWAIN SCHOOL DISTRICT, Merced County, Calif.— BO N D  
S A L E .— B lyth , W itter  & C o .,  o f  San F ran cisco, have been aw arded , it is 
s ta ted , $5 ,000  6 %  school bonds a t 106.22.

MACON, G a .—  F IN A N C IA L  S T A T E M E N T .— W o  publish  below  a 
financial statem ent o f  this c ity  recently received b y  us in con n ection  w ith 
the offering on  Sept. 12 o f  the tw o issues o f  4 U %  cou p on  go ld  bond s, 
aggregating $200,000, described in tho “ C hron icle o f  A u g . 19, on  pago 682. 
T h o  statem ent referred to  is as follow s:
Assessed valuation  o f  real estato 1 9 1 6 - - - - - - - - ------------------------$19 ,823 ,196 00
Assessed valuation  o f  personal property  1916------------------------ 7 ,361,901 00
U tility  assessm ents, based on  1915-------------------------------------------  5 ,250,000 00
T ota l assossed valuation all p rop erty ---------------------------------------  32 ,435,097 00
E stim ated  actual va lue------ -------------------------------------------------------  50 ,000,000 00
C ity  tax rate 1916. 1 2 A  m ills.
B on ded  indebtedness, including tho bon d s n ow  o ffered  (in

cludes $867,000 water b o n d s )-------------------------------    1 ,886,000 00
Sinking fu n d s--------------------------------------------------------------- 177,773 47
O ther indebtedness—

P a vin g  loans (w ith securities o f  $58,990 4 8 ) - - .......................  26 ,000 00
N o  other except Juno pay-roll duo Ju ly  5 th .......................  19,834 96
Cash on  han d, Juno 30 1916-------------------------------------------------------  57,183 26

MARICOPA COUNTY SCHOOL DISTRICT NO. 11, Ariz .— B O N D
S A L E .— T h o $20,000 5 %  20-yoar gold  site-purchase, construction  a n d  
equ ipm ent bonds for  w hich bids wero received on  A u g. 14, but subsequ ently  
re jected  (V . 103, p . 510) have boon aw arded to  tho International T ru st  C o . 
o f  D enver.

MARION COUNTY (P. O. Indianapolis), Ind .— BO N D  O FFE R IN G . 
— B ids will be received until 10 a . m . Sept. 11 b y  E d . G . Sourbier C o . 
T rea s ., for  $10,800 4 )4 %  5 K -y e a r  aver. l i .  E . Snyder et al road bonds in 
l ’ ik o T w p . D enoin . $540. D ate  A u g. 1 1916. In t. M . & N .  D u e  $540 
each  six m onths from  M a y  15 1917 to  N o v . 15 1926, incl.

MARSHALL COUNTY (P. O. H o lly  Springs), Miss.— BO N D  S A L E .—  
T h o  W hitney-C entral T rust & Sav. B ank o f  N ow  O rleans was aw arded on  
Jun o 1 $16,500 6 %  road bonds for  $17,285 (104.757) and in t. D en om . 
$500. D ate Juno 1 1916. In t. J . & D . D u e $2,500 June 1 1926 aud 
$1,000 yearly  June 1 from  1927 to  1940 in cl.

MARTIN COUNTY (P. O. Fairmont), M inn.— BO N D  O FFE R IN G .—  
Proposals will be received until 11 a . m . Sept. 5 b y  II . O . N o lte , C ou n ty  
A u d itor , for tho fo llow ing  10  MS-year (average) drainage bond s, aggregating 
$85 ,000 : $28 ,000  Judicial D itch  N o . 50, $15 ,000 Jud . D itch  N o . 64, 
$10 ,000  Jud . D itch  N o . 65, $14 ,000 Jud . D itch  N o . 66 and $16 ,000 C ou n ty  
D itch  N o . 35. Interest rate not to  exceed 5 % . C ertified  ch eck  for $4,000 
required. B on ded  d eb t, $985,850. N o  floa tin g  d eb t. Assessed value 
1916, equalized, $18,238 ,268.

MAUMEE, L u ca s  C o u n ty ,  O h io .— BO N D  O FFE R IN G .— B ids w ill bo  
received  until 7:30 p . m . Sept. 18 b y  T h o s . N . D ow lin g , V il. C lerk , fo r  the 
fo llow in g  5 %  bonds:
$42,097 00 B road w ay St. im p t. bon d s. D enom . 83 fo r  $500, 1 fo r  $597.

D ate  Sept. 15 1916. D uo $4,097 S ept. 15 1917, $4,000 Sept. 15 
1918 to  1922, in cl., and $4,500 Sept. 15 1923 to  1926. incl. 

3 ,476  00 K ingsbury St. im p t. bon d s. D en om . 1 fo r  $326, 9 for  $350.
D ato  Sept. 15 1916. D u o on e b on d  yearly  on  Sept. 15 from

980 00 S ofia  St. sewer bonds. D en om . 1 for $180, 4 for  $200. D ato  
Sept. 1 1916. D uo on e bon d  yearly  on  Sept. 1 from  1917 to  
1921 incl.

1 ,927 44 sow er-construction  bon d s. D en om . 1 for  $327 ,44 , 4 for  $400.
D a to  Sept. 1 1916. D ue one bon d  yearly  on  S ept. 1 from  1917 
to  1921, incl.

C ert, check  on  a T o led o  or M aum ee bank fo r  5 %  o f  bond s b id  fo r , p a y 
ab le to  the V il. T reas., required. B on ds to  be delivered  and  paid  fo r  w ith in  
10 days from  tim e o f  aw ard.__ B ids m ust bo uncond itional.

MAYO SCHOOL DISTRICT, Spartanburg County, So. Car.—
BO N DS OFFERED B Y  B A N K E R S — S. I I . H ilsm an & C o . o f  A tlan ta  are 
offering to  investors $5,000 6 %  20-year sch ool bon d s. D en om . $1,000 . 
D a to  July  1 1916. P rin . and sem i-annual int. (J . & J .) paya ble  in N ow  Y ork  
T’ntni Hnht, this issue. $5 ,000. A sses, va l. 1915, $146,000: actual values,

irtiriou as to  their genuineness b y  the O ld c o lo n y  i r .  c o .  and this 
com p an y  will further certify  that legality  o f  these Issues has been 

jv ed  b y  H opes, G ra y , B oyden  & Perkins o f  B oston , a c o p y  o f  w hoso 
on will a ccom pan y tho bonds when delivered w ithout charge to  tho

T ota l d eb t, this issue, $5,000.
$700,000.

MEDFORD, Jackson County, Ore.— BON D O FFE R IN G .— Proposals 
will be received until 5 p . m . Sept. 5 b y  E. T .  F oss , C ity  C lerk , it is stated , 
for  $50 ,000  6 %  1-30-ycar serial m unicipal railroad bon d s. Interest sem i
annual. C ertified  check for 5 %  required.

MELROSE, Middlesex County, Mass. B O N D  A N D  N O T E  OFFER
IN G .— P roposals will lie received until 12 m . Sept. 6 b y  W m . It. L avender, 
C ity  T reas., for the follow ing 4 %  cou p , bonds and notes.
$10 ,000  sidewalk notes. D ue $2,000 yrly . on  A u g . 1, from  1917 to  1926 

Inclusive. . , .
$10 ,000  sowerago bonds. D ue $2,000 yrly . on  A u g . 1 from  1917 to  1926 

inclusive. ,
D en om . $1 ,000 . D a to  A u g. 1 1916. Prin. and som l-^nn. in t.— F . & 

A .— paya b le  at th o  N ationa l Shawm ut H ank, B oston . Ih e s o  issues will 
bo  certified  as to  their genuineness b y  the O ld C o lon y  T r . C o . and this 
trust com 
app roved  
op in ion  v 
purchaser.

MELSTONE, Musselshell County, Mont.— BONDS PROPOSED.—  
R ep orts  state th at tills tow n  is considering the issuanco o f  $6 ,000  clectric- 
Ilght-plant bonds.

MIAMI, D a d o  County, F la .— BOND S A L E .— O n A u g. 25 tho throe 
Issues o f  5 %  go ld  bon d s, aggregating $253,000 (V . 103, p. 510) w ero 
aw arded to  B a ker,W atts  & C o . o f  B a ltim ore fo r  $255,417 90 (100.955) 
and int. O ther bids wero:
S tacy  & Braun, T o le d o .$ 2 5 5 ,1 1 7  26 
M ercantile  T r .C o .,S t.L ._  2 5 4 ,7 2 0  0 0  
South.l)k .&  T r .C o.,M iam i 2 5 4 ,0 3 7  0 0
D avies-B ertram  C o ..........|
H . A . K ahler & C o ------ [254,012 60
l»rov .S a v .B k .&  T r .C o .-J

MIAMI, Roberts County, Texas.—C O R R E C T IO N —  In  th e  “ C h ron iclo  
o f  A u g . 12. page 602, w e reported that “ on  Ju ly  28 an issuo o f  $24,706 6 %  
funding bonds was aw arded to  J . L . A rlitt  o f  A u stin  at 8 5 ."  T h is Issuo 
w o n ow  learn, was warrants and n ot bonds.

MIAMI COUNTY (P. O. Troy), Ohio.— B O N D  O FFE R IN G .— B ids 
will bo received until 10 a . m . Sopt. 8 b y  Chas. N . Peters, C o . A u d .,  for  
$17 ,900 4 ¥2 %  3 M -y r . aver, cou pon  F a ir-G rou n d -im pt. bonds. A u th . 
Sec. 9887-1 G en. C od e . D enom . 35 for  $500. 1 for  $400. D a to  Juno 1 
1916. Prin. and sem i-ann. in t.— J. & D .— paya b le  at C o . T reasu ry . 
D u o  $1,500 each six m onths from  June 1 1917 to  D ec. 1 1918 in c l., $2 ,000  
each six m onths from  Juno 1 1919 to  Juno 1 1921, in c l., and $1 ,90  0 D o c . 1 
1921. C ert, chock  or cash for  5 %  o f  am ount o f  b id , paya b le  to  tho C o . 
A u d ., required. B on ds to  be  delivered and paid  for  w ith in  10 days from

T erry , Briggs & C o . ,  T o l . . . $253,456 
B olger.M osser & W il., C h ic . 253 ,255 
U.S. T r.&  Sav.B k.,Jacksonv. 253 ,030 
Bank o f  B a y  B iscayne,

M i a m i ____________________ 252,045
Field , R ich . & C o .,  C in ____  251 .900

tim e o f  aw ard. Purchaser to  p a y  accrued interest. A ll b id s  m u st b e  
uncond itional.

MIDWAY (P. O. London), Madison County, Ohio.— BO N D  S A L E .—  
T h e Farm ers B a n k  o f  Sedalia w ere aw arded a t par on  A pril 1 the $3,500 
5 % 1 0 9 ? ar a v er ‘ Joint_tow n~kall-constr. b on d s o ffered  on  that d a y .— V . 102,

MILAN SCHOOL DISTRICT (P. O. Milan), Sullivan County, Mo.—
BON DS VO TE D .— T h e  question  o f  issuing $15 ,000  h igh -sch ool-bu ild in g  
bon d s carried b y  a  v o te  o f  212 to  53, it is stated , a t an  election  held  A u g . 15.

MILTON, Van Buren County, Iowa .— P U R C H A S E R  OF BO N D S.—  
T h e purchaser o f  the $18 ,000  5 %  4-20-year (ser.) w ater-w ork s b on d s 
aw arded a t  par o n  Ju ly  29 (V . 103, p .  776) w as G eo . M .  B ech tel & C o . o f  
D aven port. D en om . $500. D a to  Sept. 1 1916. In t . M .  & N .

MILWAUKEE, Wise.— B O N D  OFFERIN G  PO ST PO N E D .— W e are ad
vised b y  the C ity  C om ptroller  th at ow ing to  tn e  fa ct  th a t T u esd ay  Sept. 5 
is a legal holid ay (P rim ary E lection  D a y )  the date  fo r  open ing bids for  the 
three issues o f  4 )4 %  tax-free  cou p on  bonds, aggregating $1 ,350 ,000 , has 
been changed from  S ept. 5 to  Sept. 7 . F or  details and term s o f  o fferin g  
see V . 103, p . 776.

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.— B O N D  OFFER
IN G .— Proposals w ill be  received until 3 p . m . Sept. 14 b y  T n eod ore  D am - 
m ann, C ou n ty  Treasurer fo r  $380,000 4 )4 %  H ouse o f  C orrection  bon d s. 
D enom . $1,000. D a te  Sept. 18 1916. P rin . and  sem i-ann . int. (M . &
S .) payable  at th o  C ou n ty  T reasurer’s o ffic e . D u o  $19 ,000  yearly  Sept. 
1 from  1917 to  1936 inclusive.

MODESTO CITY SCHOOL DISTRICT, Stanilaus County, Calif.—
BONDS D E F E A T E D .— The question  o f  issuing the $160,000 h igh -sch ool
building bonds (V . 103. p . 602) fa iled  to  carry  a t the e lection  held  A u g . 
15. A n oth er election  w ill p ro b a b ly  b e  called .

MOJAVE SCHOOL DISTRICT, Kern C ounty, Calif.— BON D SA LE . 
— T h e $12,000 6 %  8 )4 -year (aver.) go ld  cou p on  site-purchase, bu ild in g  
and equipm ent b on d s o ffered  on  April 4 (V . 102. p . 1183) w ere aw arded on  
that day  to  the Security T ru st C o . o f  B akersfield  for  $13,011 20 , equal to  
108.426.

MONACA, Beaver County, Pa.— B O N D S D E F E A T E D .— T h e p r o 
position  to  issue $37 ,000 pub lic-im provem en t b on d s fa iled  to  carry  at th e  
election  A u g . 15.

MONONGAHELA SCHOOL DISTRICT (P. O. Monongahela), 
W ashington County, P a .— BOND S A L E .— T h e  M ellon  N a t. B ank  o f  
P ittsburgh  w as aw arded  a t  104.815, a basis o f  4 .0 8 7 %  on  A p ril 8 th e  issue 
o f  $80 ,000 4 H %  cou p on  school bon d s offered  on  th at d a y— V . 102, p . 1286.

MONTGOMERY, Montgomery County, Ala.— B O N D  E L E C T IO N  
PROPOSED.— L oca l papers state th at an election  w ill p rob a b ly  be  called  
in O ctober to  v o te  on  th e  question  o f  issuing $300,000 c ity -h a ll-erection  
bon d s.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— B O N D  O FFER
IN G .— P roposals w ill bo  received  until 12 m . S ept. 8 b y  W alter  H . A szlin g , 
C lerk B d . o f  C o . C om m rs ., fo r  $15 ,000  4 )A %  5-year aver, b r id ge  b o n d s . 
A u th . Secs. 2434 and 2435 G en . C od e . D en om . $1,000. D a te  S ept. 8 
1916. P rin . and sem i-ann . in t.— M . & S .— payable  at o ffice  o f  C o . T rea s . 
D u e $2 ,000  yearly  on  Sept. 1 from  1917 to  1923, in cl., and $1,000 Sept. 1 
1924. C ert, ch eck  on  a so lven t bank or  trust com pan y  for $50 0 , p aya b le  
to  the C o . T rea s ., required. Purchaser to  p a y  accrued  in t. B id s  m ust b e  
u n con d ition al.

MONTICELLO, Green County, Wis .— BO N D  S A L E .— O n A u g . 24 
tho $12 ,000 5 %  1-12-year serial electric-light and pow er-p lant bon d s  
(V . 103, p . 602) w ero aw arded to  the W isconsin  T ru st C o . o f  M ilw aukee 
fo r  $12,251 (102.916) and int.

MORGAN COUNTY (P. O. McConnellsville), Ohio.— BO N D  S A L E .—  
O n A u g . 26 the $8,800 5 %  5M -yoa r  aver, road bonds— V . 103, p . 682—  
w ero aw arded, it is stated , to  th e  P rov id en t Savs. B ank  & T r . C o . o f  C in . 
fo r  $9,054 32 , equal to  102.888, a basis o f  abou t 4 .4 1 % .

MORRIS COUNTY (P. O. Morristown), N. J.— BO N D  O F F E R IN G .—  
Further details are a t hand relative to  th e  o fferin g  on  Sept. 8 o f  the issue 
o f  4 H %  gold  cou p on  (w ith  priv . o f  reg .) road  bonds at n o t  exceeding 
$559,000— V . 103, p . 777. B ids fo r  these bonds will be  received  until 
2 p . in . on  said d a y  b y  Jos. F . M cL ea n , C o . C o llector . D en om . $1 ,000  
m ultiples. D a te  O ct. 2 1916. P rin . and sem i-ann. in t— A . & O .— p a y 
able at First N at. B ank, M orristow n . D u e $43 ,000  yearly  on  O ct . 2 from  
1918 to  1930, incl. C ert, check  on  an incorporated bank or  trust com p a n y  
for  2 %  o f  bon d s b id  for, pa ya b le  to  B oard  or C hosen Freeholders, required 
T h e  U. S. M tg o . & T r . C o . w ill ce rtify  as to  the genuineness o f  the signa
tures o f  the o ffic ia ls  signing the bon d s and th e  seal impressed thereon  and  
purchaser will bo furnished w ith  the op in ion  o f  H aw kins, D elafield  & L o n g 
fe llow  o f  N . Y . ,  that the bonds are legal and binding obligations.

MOUNTAIN VIEW SCHOOL DISTRICT, Santa Clara County, 
Calif.— BO N DS VO T E D .— T h e  question  o f  issuing $9,000 building b on d s  
carried, i t  is s ta ted , a t th e  e lection  held  A u g . 14.

MOUNT CLEMENS, Macomb County, Mich.— P R IC E  P A I D  FOR 
B O N D S.— T h e price  paid fo r  the $34,000 4)4  %  street-paving b on d s aw arded 
to  C u m m ings, P rudden  & C o . o f  T o le d o  on  A u g . 7 was 101.55. See V . 103,
p . 682.

MT. VERNON, Knox County, Ohio.— BO N D  O FFE R IN G .— Pro
posals w ill be  received  until 12 m . Sept. 9 b y  H ow ard  C . G ates, C ity  A u d .,  
for  tho fo llow in g  5 %  bonds:
$5,382 35 sanitary-sew er-construction  assess, bonds. D en om . 1 fo r  $382 2 5 , 

10 for $500. D ate  O ct. 1 1915. D u e $382(25 A p ril 1 1916 and  
$500 yearly  on  A pril 1 from  1917 to  1926, incl.

4 ,500  00 sew age-treatm ont-p lan t-com pletion , c it y ’s portion  b on d s . D e 
nom ination  $500. D ato  A p r. 1 1916. D u e  $500 yea r ly  on  
O ct. 1 from  1917 to  1925. incl.

A u th . Sec. 3939 G en . C od e . In t. sem i-annual. C ert, ch eck  fo r  2 %  
o f  bonds b id  for, p aya b le  to  tho C ity  T rea s ., requ ired . B on d s to  b e  d e 
livered and paid  fo r  w ithin 10 days from  tim e o f  aw ard . Pu rchaser to  p a y  
accrued  interest.

MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca
tine), Muscatine County, Iowa.— BO N D  E L E C T IO N  — L ocal papers 
state that an e lection  will be  held Sept. 23 to  v o te  on  the question  o f  issuing 
$38 ,000  grade-school-bu ild ing bonds.

MUSKOGEE, Muskogee County, Okla .— BOND S A L E .— O n A u g . 25, 
tho $100,000 gas-pipe lino bonds (V . 103, p .  6 8 2 ), were aw arded, it  is s ta ted , 
to  C . E dgar H on n ola  o f  O klahom a C ity  at 101 .555 .

MYRTLE POINT, Coos County, Or a.— BO N D  O F F E R IN G .— D is
patches stato  th at C ity  R ecorder E . A . D od g e  w ill receive sealed olds until
7.30 p . m . Sept. 8 fo r  $15 ,000  544%  14 )4 -year average fu n d in g  bon d s. 
In t. sem i-annual. C ertified  ch eck  fo r  5 %  required.

NEWARK, N. J.-— BO N DS PROPOSED.— T h is c ity  has under contem pla
tion  tho issuance o f  $160,000 bonds fo r  the erection o f  p o lice  headquarters, 
it is said.

NEW BOSTON (P. O. Portsm outh), Scioto County, Ohio.— BO N D  
S A L E .— On A u g . 29 th o  $4 ,000  5 %  19-year street bonds— V . 103, p . 683—  
w ere aw arded, it is said , to th e  Central B ank o f  P ortsm outh  a t 100.625— a 
Dasls o f  a b ou t 4 .9 5 % .

NEWCOMERSTOWN, Tuscarawas County, Ohio.— BO N D  S A L E .—  
O n A u g. 19 tho $9,000 5 %  sew age-d isposal-plant bon d s— V . 103, p . 511 —  
w ore aw arded to  th e  N ew  F irst N a t. B ank o f  C olu m bu s at 102.50 and int 
O ther bids w ere:
O xford  B k ., N ew com erst’n .$9,180 50 
B reed , E lliott & H arrison . 9,171 00
O tis & C om p a n y ....................  9 ,135 00
M an sfie ld  Savs. B a n k ____  9 ,135 00

D u rfee , N iles & C o ________ $9,115 81
W eil, R o th  & C o ___________9,114 30
Security S. 13. & T r . C o . . .  9 ,113 40

NEW GARDEN SCHOOL TOWNSHIP (P. O. Fountain City), 
Wayne County, Ind.— BOND S A L E .— O n A u g. 25 the $3 ,000  4 M %  6 H -  
ycar aver, school bonds— V . 103, p . 683— w ere aw arded to  th e  F letch er 
A m er. N a t. B ank o f  Indianapolis a t  101.075 and in t. T h ree  o th er  firm s  
subm itted  bids.

NEW LEXINGTON SCHOOL DISTRICT (P. O. New Lexington), 
Perry County, O h i o — BO N D  O FFE R IN G .— T h is d istrict w ill o ffer  fo r  
sale on  Sept. 18, it  is stated , an issue o f  $4 ,500 school-im provem ent b on d s.

NEW PHILADELPHIA, Tuscarawas County, Ohio.— B O N D  S A L E . 
— O n A u g . 15 the $5,500 5 %  3 )4 -year aver, m otor-h ose-w a gon -p u rch ase
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bond s— V . 103, p . 683— w ere aw arded to  B reed , E llio tt  & H arrison o f  
C incinnati a t 101.30 and In t., a basis o f  abou t 4 .5 9 8 % . T h e  other bidders 
w ere. •
O xford  B k .,N ew  C om erst ’n .$5,570 0 0 1 Seasongood & M a y er , C in_$5 ,556  00 
W . L . S layton  & C o . ,  T o l .  5,567 1 0 1 O hio N a t. B k .,  C o lu m b u s . 5.541 25
P rov . S .B .&  T r .C o . ,  C in ._  5,561 60|Stacy & Braun, T o l .............  5 ,539 50
P u rfe e , N iles & C o . ,  T o l . .  5,557 50|H ayden ,M iller & C o .,C Iov . 5 ,530  00

NEW SCHOOL DISTRICT, San Luis Obispo County, Calif.— 
B O N D  S A L E .— O n A u g. 8 th e  $1,700 6 %  1-10-yr. serial go ld  building 
bon d s (V . 103, p . 342) w ero aw arded to  th e  C om m ercia l B ank o f  San Luis 
O b ispo  fo r  $1 ,720  (101.177) and int. O ther bids were.
First N a t. B ank  o f  B arnesville, O hio, $1,715 and int.
B a n k  o f  A rroy o  G rande o f  A rroy o  G rande, $1,710 and interest.

NORTH ANDOVER, Essex County, Mass.— B O N D  S A L E .— O n 
A u g . 30 th o  $70 ,000  4 %  9 )4 -y ea r  average cou pon  school bond s w ere 
aw arded to  C u rtis  & Sanger o f  B oston  a t 101.32, a basis o f  abou t 3 .8 3 % , 
it  is s ta ted .— V . 103, p . 777.

OAK HARBOR, Ottawa County, Ohio.— BO N DS N O T  A W A R D E D .  
— R ep orts  state  th at no aw ard was m ade on  A u g . 28 o f  the tw o  issues o f  
5 %  street bon d s, aggregating $8,500 , offered  on  that d a y .— V , 103, p . 68 3 .

OCONTO, Oconto County, W is .— BON D O FFE R IN G .— Proposals 
w ill be received  until 2 p . m . Sept. 11 b y  the F inanco C om m ittee  o f  th o  
C om m on  C ou ncil for  $40,000 5 %  tax-free street-im provem ent b on d s. 
D en om . $500. D a te  D ec. 1 1916. In t. J . & D . at tho C ity  Treas. o ffic e . 
C ert, check  for $500. payable to  the C ity  T reas ., required. B on ded  d eb t 
A u g . 28 1916, $30 ,500 . Assess, va l. 1915 $2,534,024 . B . M . M u l-  
van ey  is C ity  C lerk .

OGALLALA, Keith County, Neb.— BO N DS VO T E D .— T h is  village 
has voted  an issue o f  $6 ,000  6 %  5-20-yr. (op t .)  cou pon  sewer-m ain bonds. 
D en om . $500. D a te  Sept. 1 1916. In t . M . & S. V . E . W arren  is V illago 
C lerk .

OKMULGEE COUNTY (P. O. Okmulgee), Okla.— B O N D  E L E C 
T IO N  PROPOSED.— L ocal papers state that tho proposition  to  issno $ 1 ,
000 ,000 road -con stru ction  bonds will be  subm itted  to  a vote  o f  tho peoplo.

ONIDA, Sully County, So. Dak.— BO N DS D E F E A T E D .— T h e ques
tion  o f  issuing $5 ,800 electrlc-light-p lant bonds fa iled  to  carry  at the 
e lection  held  J u ly  20 . T h e  v o te  was 27 “ fo r ”  and 31 “ against” .

OSNABURG, Stark County, Ohio.— BO N D  O FFE R IN G .— B ids will 
be received  until 12 m . Sept. 26 b y  J . S. D elap , V il. C lerk, for  the fo llow 
ing 5 %  L incoln  W a y  im p t. bonds.
$5,500 v illage ’s portion  bon d s. D en om . $500. D u e  $500 y r ly . Sept. 1 

1918 to  1924 inch and $1 ,000  Sept. 1 1925 and 1926.
15,000 assess, bon d s. D en om . $1 ,000 . D u e  $1 ,000  on  Sept. 1 in o d d  years 

and $ 2 ,000  Sept. 1 in even years from  1917 to  1926 inclusive.
D a te  Sept. 1 1916. In t. annually. C ert, check  on  a solvent bank o f  

Stark C ou n ty  for  5 %  o f  bonds bid  for , paya b le  to  the Vil. T reas ., required. 
B on ds to  b o  delivered and  paid  fo r  w ithin 10 days from  tim e o f  aw ard. 
Purchaser to  p a y  accrued interest and furnish blank bonds at ow n  expense.

OSWEGO, Oswego C o u n ty ,  N. Y .— BOND O FFE R IN G .— B ids w ill be 
received until 12 m . Sept. 15 b y  D a v id  F . H ennessey, C ity  C ham berlain , 
for  $345,000 4 M %  12-yr. aver. reg. pow er-developm ent bonds. D en om . 
$1 ,000 . D a te  Sept. 1 1916. Prln. and sem i-ann. in t.— M . & S.— paya b le  
a t U . S. M tg e . & T r . C o . D u o $15 ,000  y r ly . on  Sept. 1 from  1917 to  1939 
incl. C ert, ch eck  on  an incorporated  bank or  trust com pan y  for 2 %  o f  
bon d s bid  for , p aya b le  to  th e  C ity  Cham berlain, required. D e livery  o f  
bonds to  be 10 a . m . S ept. 22 at U . S. M tg e . & T r . C o .,  N . Y . Purchaser 
t o  p a y  accrued in t. B ids m ust be uncond itional and upon form s furnished 
b y  the c ity . T h e  a b ov e  trust com p a n y  will certify  as to  genuineness 
o f  the signatures o f  th e  c ity  o fficia ls  and tho seal impressed thereon and their 
lega lity  will be app roved  b y  C a ld w e ll,*  M asslich  o f  N . Y . ,  w hoso op in ion  
o r  du p licate  th ereof w ill bo furnished purchaser. B on ded  d eb t, excl. o f  
th is issue, $917,014; in ch , $358,500 w ater and $83,014 assess, bonds. 
Assess, va l. real estate. Inch special franchises, $12,473,978.

OTERO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Alamogordo),
N. Me x .— BO N DS OFFERED B Y  B A N K E R S .— T h o Central T rust C o . o f  
Illinois, C h icago, is offerin g  to  investors $30,000 5 %  10-30-yr. (op t .)  
school bon d s. D en om . $500. D a te  M a r. 1 1916. In t . M . & S. at the 
C o . Treas. o ffice . T o ta l bond ed  d eb t, $38 ,000 . Assess, va l. 1915, $ 1 ,
147,000; est. va l. o f  p roperty  in D is t ., $2 ,000 ,000 . • -v,

OWATONNA SCHOOL DISTRICT (P. O. OwatonHa)7“ ^teeIe 
County, Minn.— BO N D  E L E C T IO N .— An election  will bo held Sept. 18 
to  vo te  on  the question  o f  issuing $150,000 h igh-school-building bond s, 
reports state. i ; 1

O W E N S B O R O , D a v iess  C o u n ty , K y .— BO N D  S A L E —  O n A u g . 25 
th e  $225,000 sew er bond s (V . 103, p . 683) w ero aw arded to  B aker, W a tts  
& C o . o f  B a ltim ore  at 101.60 for  4 H s .

P A L M  B E A C H  C O U N T Y  (P . O . W e s t  P a lm  B e a ch ), F la .— VO TE .—  
T h e  vo te  cast at th e  election held in Special R oa d  & B ridge N o . 6 on  A u g ; 15 
w hich  resulted in fa v or  o f  the proposition  to  issuo tho $150,000 6 %  serial 
roa d - constr. b on d s (V . 103, p . 777) w as 210 " f o r "  and 44 “ again st.”

P A T O K A  S C H O O L  T O W N S H IP  (P . O . P r in c e t o n ) ,  G ib s o n  C o u n ty ,  
I n d .— BO N D  O FFE R IN G .— Bids will bo received until 1 p . m . Sept 5 
b y  W . A . D ill, T w p . T rustee, for  $25 ,000  (not $12 ,500 as first reported) 
4 %  sch oo l-b ld g , bond s— V . 103, p . 777. D en om . $1,250. D a to  Sept. 5 
1926. In t. J . & J . at C itizens T r . & Savs. B ank , P rinceton . D uo 
$2 ,500 Ju ly  15 1917 and $1,250 each six m onths from  Jan . 15 1918 to  Ju ly  15 
1926. incl. B on d s  aro cou pon  in form  and aro tax-exem pt. N o  bonded  or 
floa tin g  d eb t. Assess, val. 1915 $2,588,130 . T ow nsh ip  tax  rato per 
$1,000 , $8 10. y

P A U L D IN G , P a u ld in g  C o u n ty ,  O h io .— BON D S A L E .— O n A u g . 21 
the $5,500 5 %  refunding bonds (V . 103, p . 603) were aw arded to  the N ow  
First N ationa l B ank  o f  C olum bus at 106.55 and int. O ther bidders w ero:
W eil, R o th  & C o __________ $5,775 0 0 IW . L . S layton  *  C o _______ $5 ,780 40
B reed , E lliott & H a rr iso n .. 5 ,758 50 Seasongood & M a y o r______  5 ,670  00
S tacy  & B r a u n . . ...................  5 ,740 25 D urfee, N iles & C o _________ 5,651 00
D avies-B ertram  C o ________ 5 ,735 001

P E L H A M  S C H O O L  D IS T R IC T , G re e n v ille  C o u n ty ,  S o . C a r .—
BO N DS OFFERED B Y  BA N KF.R S.— J . H . Ililsm an  & C o . o f  A tlan ta  aro 
offerin g  to  investors $4 ,000 6 %  20-year school bonds. D en om .$1,000. 
D a te  July  1 1916. Prln. and annual Int. (Jan. 1) payable  in N ow  Y ork  
T ota l d ebt (this issue) $4,000 . Assessed va l. $123,097; actual val. $650,000)

P E R R Y  C O U N T Y  (P . O . C a n n e lto n ) ,  I n d .— BO N D  S A L E .— On 
A u g . 25 tho $11 ,200 4 )4 %  514-year aver, road bonds— V . 103, p . 683—- 
w ere aw arded to  th o  M oyer-K iser  B ank  o f  Indianapolis fo r  $11 .385 75 
(101.658) and in t. O ther bids wero. *  1 °
F letcher A m erican  N a t. B ank, Indianapolis______________________ $11,376 76
B reed , E lliott & H arrison , Indianapolis__________________  _ i i  3 7 3  r.n
J. F . \Vild & C o . ,  Indianapolis............... .................................................  11,368 00

P IT T S F O R D  (T o w n ) U N IO N  F R E E  S C H O O L  D IS T R I C T  N O . 6 
(P . O . P i t t s fo r d ) ,  M o n ro e  C o u n ty ,  N . Y .— BOND S A L E .—  T h o  $69 ,000 
reg. school bonds w hich were offered  on  Juno 16— V . 102, p . 2186— wero 
aw arded on  that d a y  to  the Security T rust C o . o f  R ochester at par fo r  4.12s.

P O R T  C L IN T O N , O tta w a  C o u n ty ,  O h io .— BONDS A U T H O R IZ E D  
— T h e Villago C ou ncil passed an ordinance on  A u g. 8  p rov id in g  fo r  the 
issuance o f  $16 ,500 5 )4  %  6 )4 -year aver, coupon  sew er-construction bonds. 
D en om . $500 and $1,000. D ato  Sept. 1 1916. In t. M . & S. D ue $1 500 
yearly  on  Sept. 1 from  1918 to  1927, in c l., except that in the years 1920 
1923 and 1926, $2,000 m atures. * ’

P O R T E R  C O U N T Y  (P . O . V a lp a ra is o ) ,  I n d .— BO N DS N O T  SOLD  —  
R ep orts  state that n o  bids w ere received fo r  tho $61,779 19 5 %  d itch  
b on d s offered  on  A u g . 24 (V . 103, p . 603 ). ■

P O R T L A N D , M e.— L O A N  O FFE RIN G .— P roposals w ill b e  received 
until 12 m . Sept. 12 by  A rthur W . Beale, C ity  Treasurer, fo r  the purchase 
at d iscount o f  a tem porary refunding loan o f  $100,000. D ato  Sent 18 
1916. D u o M a rch  1 1917 a t First N a t. B ank, B oston . T h e  notes will 
be  in denom inations to  suit purchaser, and in subm itting Dlds the denom ina
tions desired should be stated . N otes will be  delivered Sept. 18 1916 at 
First N a t. B ank, B oston , and will be  certified  as to  genuineness and va lid ity  
b y  said bank under ad v ice  o f  R op es, G ra y , B oyden  & Perkins, and all legal 
papers incident to  tho loan w ill bo filed  w ith  said bank, whero th ey  m ay  
b e  inspected at an y  tim e.

P O R T S M O U T H  C I T Y  S C H O O L  D IS T R IC T  (P . O . P o r t s m o u th )  
S c io t o  C o u n ty ,  O h io .— BO N D  S A L E .— On A u g. 25 tho $67 000 4 )4 %  
16-year averago cou p on  school bonds (V . 103, p .  511) were aw arded to

B reed , E llio tt  & H arrison o f  C incinnati fo r  $68 ,648 , equal to  102.459, a 
basis o f  a b ou t 4 .2 8 5 % , it  is stated .

POSEY COUNTY (P. O. Mt. Vernon), Ind.— BO N D  S A L E .— On 
A u g . 29 th o  $9,400 4 )4 %  5 )4 -y ca r  averago road  bonds (V . 103, p . 777) 
w ero aw arded to  the M t . Vernon N ation a l B ank  fo r  $9,601 (102.031) and 
interest, a basis o f  abou t 4 .0 8 7 % . T h e  o th er bids were:
P eop les B k .& T r .C o . ,M t .V .$9,560 25|B recd, E llio tt  & H arrison,
M iller  & C o .,  In d ian ap olis . 9,551 00] I n d ia n a p o lis .. ....................$9 ,520 00

POTTAWATTAMIE COUNTY (P. O. Conucil Bluffs), Iowa. -
B O N D  E L E C T IO N  PROPOSED.— L ocal papors stato that an election  w ill 
b o  called to  vo te  on  the proposition  to  issuo bridge-con stru ction  bonds.

PULTNEY TOWNSHIP SCHOOL DISTRICT (P. O. Bellaire), 
Belmont County, Ohio.— BO N D  S A L E .— R ep orts  state that a T o led o  
firm  has purchased the $9,500 5 %  10-yr. cou p , school bond s w hich  w ere 
o ffered  on A u g . 5 . V . 103, p .  343. T h e  price  is reported as $9,700 , equal 
to  102.105.

PUTNAM COUNTY (P. O. Greencastle), Ind.— BO N D  S A L E .—  
O n A u g . 26 the $5 ,000  4 )4 %  5 )4 -year aver, road  bonds were aw arded to  
A n drew  E . D urham  o f  G reencastle. it  is s ta ted .— V . 103, p . 683.

REEVESVILLE SCHOOL DISTRICT NO. 2, Dorchester County,
So. C a r.—BO N DS OFFERED  B Y  B A N K E R S  —J. H . Ifilsm an  & C o . o f  
A tlan ta  are o ffering to  investors an issue o f  $ 4 ,000  6 %  20-year school bonds. 
D en om . $500. D a te  June 1 1916. P rln . and sem i-annual in t. (J. & D .)  
p aya b le  in N ew  Y ork . T ota l d eb t (th is issu o), $4 ,000 . Assess, va l. 1915 
$121,175; actual v a l., $500 ,000 .

IS L A N D , S T A T E  O F .— BO N D  S A L E .— On A u g . 29 th o  $149,
000 5 %  50-year gold  charitable-institutions— V . 103, p . 777■— w ero aw arded 
to  Frederick S. P eck  o f  P rov iden ce  a t  104.51 and in t.— V . 103. d . 777 
Art.hup Pprrv Xr n «  Tlnenn k w  r.o-7 E stab rook  & C o  10 1  65A rthur Perry & C o . ,  B oston . 103.627
B od ell & C o .,  P rov id en ce___103.525
Industrial T ru st C o . ,  P r o v . .1 0 2 .8 0  
M errill, O ldham  & C o . ,  B o s .1 0 2 .6 7  
E . I I . R ollin s & Sons________ 102.338

H arris, F orbes & C o ___ .  100 56
W a lt. R . W ightm an , P r o v . . *103 .00 
John  E . C a ln fleld , P ro v ____ *102.50

* F or $15 ,000  on ly .
R IC E V IL L E , M itc h e l l  C o u n ty ,  I o w a  .— BO N D  E L E C T IO N .— An elec

tion  w ill be held S ept. 11 to  determ ine w hether or  n ot this tow n shall issue 
$4,000 w ater-w ork s-system -im pt. bon d s. II . A . Y ager, T ow n  C lerk .

R I D G E W A Y  A N D  S H E L B Y  (T o w n s )  U N IO N  F R E E  S C H O O L  D IS 
T R I C T  N O . 12 (P . O . M e d in a ) , O rle a n s  C o u n ty ,  N . Y .— BO N D  S A L E . 
— O n A u g . 30 the $125,000 13-yr. aver. reg. school bonds— V . 103, p . 7 7 7 —  
w ere aw arded to  H arris, Forbes & C o . o f  N . Y .  a t 100.091 and in t. for  
4 .15s. O ther bids were.

Interest.
W m . R . C om p ton  C o .,  N ew  Y o r k ...................................4 .1 5 %
H . A . K ahler & C o .,  N etv Y o r k _____________________ 4 .2 0 %
G eo . B . G ibb on s & C o .,  N ew  Y o r k _________________ 4 .2 0 %
F arson , Son & C o .,  N ew  Y o r k ______________________ 4 .2 0 %
Isaac W . Sherrill C o .,  P oughkeepsie________________ 4 14%
U nion  T rust C o . ,  R och ester.................................. ........... 4 M %
Farm ers & M echanics  B ank, L ock p ort_____________ 4 M %
R och ester T ru st & Savings B ank , R och ester_______4 .3 3 %

R IV E R S ID E  C O U N T Y  (P . O . R iv e r s id e ),  C a li f .— BO N D  S A L E .—  
O n A u g . 21 th e  $30 ,000 7 %  13-year aver. cou p , tax -free  C oral Iteof Perm a
nent R oa d  D ivision  road-im provem ent bon d s— V . 103, p. 433— were 
aw arded to  Sidney Spitzer & C o . o f  T o le d o  at 101.16 and Int. O ther bids;

C on tractors ’ Securities C o ..  Los A ngeles—$30,187  and intorost.
W . L . S layton  & C o .,  T o le d o — $30,153 and  int.
R O A N O K E , R o a n o k e  C o u n ty ,  V a .— BON D O F FE R IN G .— P ro

Prem ium . 
$90 00 
512 00 
151 25

3 7 5 '6 o 
69 80

2 2 '00

b e  ready for  deli very O ct. 1 1916. C ert, check  for  1%  o f  bonds b id  for  
paya b le  to  the C ity  T reas., required. T h o  bon d s will bo  prepared under 
tne supervision o f  tne U. S. M tg e . & T rust C o . , w hich will certify  as to  tho 
genuineness o f  the signatures o f  tho c ity  o ffic ia ls  signing tho bonds and tho 
seal impressed thereon. T h o  legality  o f  la id  bon d s will bo passed upon b v  
D illon , T h om son  & C lay , N . Y . ,  and a co p y  o f  their opinion will be  fur
nished th e  purchaser. B on ded  d eb t, incl. this issue, $2 ,306 ,000  Sinking 
fund S204.723 44. Assess, v a l., 1916, $30,662,871 86; actual value (est.),.
$OUiUUU,UUU*

ROCHESTER, N . Y .— N O T E  O FFE R IN G .— Sealed bids will be  received 
b y  E  S. O sborno, C ity  C om ptroller , until 2 p . m . Sept. 8 for  $100,000 
school constr. and $200,000 sew age-disposal notes, paya b lo  6 m onths from  
S ept. 12 1916 at the U nion T rust C o . o f  N . Y .  N otes will be  draw n w ith 
interest and will b e  deliverable at the U nion  T ru st C o . o f  N . Y . ,  80 B road 
w a y , N . Y .  C ity , Sept. 12. B ids m ust state rato o f  interest and designate 
to  w hom  (not bearer) notes shall bo  m ade p aya b le  and denom inations 
desired.

ROCK COUNTY SCHOOL DISTRICT NO. 36 (P. O. Luverne) 
Minn.— BO N D  S A L E .— On A u g. 12 $5 ,000  6 %  2-12-year serial building 
bonds wero aw arded to  the F irst N ation a l B ank o f  Jasper at par. Interest 
annually on  Jan . 1.

ROSEBUD COUNTY SCHOOL ISTRICT NO. 45 (P. O. Forsyth)
M o n t .— RON D S A L E .— 'The $1,200 6 %  10-year building bonds offered  on 
July  8 have been purchased b y  tho State B oard  o f  Land Com m issioners, 
at par. D en om . $100. D ato  Ju ly  1 1916.

ROSS COUNTY (P. O. Chillicothe), Ohio.— BO N D  O FFERIN G  —  
B ids will be  received until 12 m . Sept. 7 b y  W alter S. Barrett C ou n tv  
A u d itor , for  $18 ,000  5 %  8 2-3 -year averago bridgo  bonds. A u th  Secs^ 
2434 and 5644, G en . C od e. D en om . $500. D a to  Sept. 1 1916 Prinrfnai 
and sem i-annual interest— M . & S.— payable  at C ou n ty  Treasury D u e  
SLOOO yearly on  Sept. 1 from  1918 to  1923, Inclusive, a n i l ® S o  yearly  
on Sept. 1 from  1924 to  1929, inclusive. C ertified  check  for  $500, payablo  
to  the C ou n ty  A u d itor , required. C om pleto  transcript will bo  furnished 
successful b idder.

>■ In t . A . & O a t E xch ange B ank, Codarvlllo'. D uo 
O ct. 1 1932 and A p r. 1 1933 and  $500 O ct. 1 1933. Cert”  
raV e. « ° * ^ ennn°Ve*P l0j;k ’ ™9 ulrcd . B on ded  d ebt (excl.

D a te  Sept. 2 1916. -  ■ - ~  ■ -  - -  e ’
$1 ,000 A p r. 1 and O t_ .
check  fo r  5 % , paya ble  _ _ _
th is Issue) A u g. 25 1916 $35 ,000 . N o  floa tin g  debt.
$1,825 ,000 . T o ta l tax rate (per $1,000) $11 20.

RUTHERFORD COUNTY (P. O. Rutherfordton), No Car
D E S C R IP T IO N  OF B O N D S . - * h o  $75,000 5 %  bridgo ’ and h ighwa7- 
construction  bonds aw arded on A ug. 8 to  S tacy  & Braun o f  T o led o  for 
$76,000. equal to  101.333 (V . 103, p . 777) aro in  the denom . o f  $1 000 and 
d a ted jS ep t. l g1916. In t . sem i-ann. (J. & J . ) .  D u o $3,000 yearly begin-

Assess, v a l., 1915,

ST. BERNARD, Hamilton County, O hio.— BOND SALE__ On
A u g . 26 th o  $50 ,000 4 )4 %  30-year street-im provem en t bonds__V 103 r?
604— were aw arded to  J . C . M a yer  & C o . o f  C incinnati a t 105 3 1 ' O ther 
bidders were:
F ie ld , R ichards & C o -------- $52,336 00 T illo tson  & W o lco tt  C o .  $51 ,250 00
W eil, R o th  & C o ...................  52,200 00 A tlas N a t. B ank 51 063 50
A . E . Aub & C o ................  51,955 00 N ow  First N a t. B a n k____  50,500 00
Seasongood & M a y e r -------- 51,717 00 P rov . Sav. B k . & T r . C o  *50 025 00
F ifth -T h ird  N a t. B a n k . .  51,515 001 * T h is  bid  was fo r  4 'A %  bonds.
„  ST. GEORGE SCHOOL DISTRICT NO. 5, Dorchester Countv
S o . C a r .— BONDS OFFERED BY BANKERS.— j .  II. Ililsm an & C o  o f  
A tlanta are offering to  investors an issuo o f  $5 ,000 5 )4 %  20-yoar school 
bond s. Denom. $500. D ate  Juno i 1916. Priii. and semi-ann int 
(J. & D .)  Payable in N ew  Y ork . T ota l dobt (incl. tills issuo) $2l‘ 500 . 
Assess, val. $117,000. A ctual val. $1 ,250,000 . *  ,

ST. LOUIS COUNTY (P. O. Duluth), M inn.— B O N D  O F F E R I N G  —  
I  urthcr details aro a t  hand re la tive  to  th o  offerin g  on  Sept. 8  o f  tho S130 000 
4 )4 %  tax-free  C o . D itch  N o . 4 c o n s tr ic t io n  bon d s— V ^ l 03 p 777. P ro
posals for  these bond s will b o  roceivod  until 9 :30 a . m . on  th at d a y  bv
O . H alden, C ou n ty  A u d itor . D onom . $1 ,000 , unless otherw iso requested 
b y  purchaser. D a te  Sopt. 1 1916. P rln . and sem i-annual in t.— M . & s  —  
paya b le  at tho A m erican  E xch ange N a t. B a n k , N . Y . ,  unless otherw ise 
desired by  purchaser. D uo $ 9 ,000  yearly  S ept. 1 from  1921 to  I 9 3 4  foci 
and $4 ,000  Sopt. 1 1935. C ertified  ch eck  or  certifica te  o f  deposit fo r  2 %
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o f  amount bid, payable to G. H . Vivian. County Treasurer, required. 
Bonded debt, Including tills issuo, $907,406. N o floating debt. Assessed 
valuation, 1915, $324,256,080.

ST LOUIS COUNTY (P. O. Clayton), Mo. — B O N D  O F F E R I N G .— 
Sealed bids will bo received until Sept. 14 by W . Solbie, Clerk o f C o. Court, 
for $520 000 o f  the $3,000,000 4 A %  coupon registered road and bridge 
bonds U Authorized by voto o f  12,678 to 2,189 at the election hold Feb. 15. 
Denoms (100) $100, (510) $1,000. Dato Aug. 1 1916. Int. F. & A. at 
the ^ r 'ca n tllo  Trust C o., St. Louis. Duo Aug. 1 1936, subject to  call. 
Cert, check for 5% . payable to the Treas., required. Bonded debt this 
fcfim. Assess vaL 1915 $69,000,000. Total tax rate (per $1,000) $5 30.

ST MARYS, Auglaize County, Ohio.— B O N D  S A L E .— The followin 
worn among the bids received for the $45,000 5%  12M-year avor. coupo 
water-works and electric-light bonds offered on Aug. 2 3 -  V. 103, p . 604. 
Fifth-Third Nat. Bk., C in— $47,263 Weil, Roth & C o., Gin ------$46,84o

New First Nat. B k., C o l____46,710
Stacy & Braun, T o l-------------- 46,687
Sid. Spitzer& C o., T o l______  46,548

Torrv Briggs & C o ., T o le d o . 4 7 ,1 6 5
A . B . Leach & C o ., C h l c _ . . .  4 7 ,123  
H ayden, M iller &. C o ., C lo v . 4 6 ,8 6 8  

SALEM, Columbiana County, Ohio.— BOND OFFERING .— Proposals 
will bo received until 12 m . Sept. 24 b y  G eo . H olm es, C ity  A u d itor, for 
$1 5 0 0 0  5 %  1614-year aver, refunding bonds. A u th . Sec. 3 9 1 6 , G en . C ode. 
D en om  $1 0  D a te  Sept. 1 1916 . In t. M .  & S . D u e  $ 1 ,0 0 0  yearly
on M a r . 1 from  1926 to 1940 incl. Certified check for 2 %  o f  bonds bid for. 
navahle to  the C ity  Treasurer, required. B onds to  bo delivered and paid 
For within 10 days from  tim e 6 f  aw ard. Purchaser to  pay accrued in t.

SAND SPRINGS, Tulsa County, Okla.— BONDS VOTED.— B y  a  vote  
o f  89 to 88  th e question o f issuing $ 3 0 ,0 0 0  sow erage-system -construction  
bonds carried, it is stated , at the election held A u g . 22 .

SCHENECTADY, N . Y.—CERTIFICATE SALE .— On A u g . 28  the  
$ 2 0 0 ,0 0 0  certificates o f indebtedness m aturing M arch  28  1917 were awarded  
to  K isse l, K in nicutt & C o . o f N .  Y .  a t  3 .4 8 %  in t. V. 103 , p . 7 7 8 . T h e

Bernhard "schollo & C o . N .  Y . ,  3 .5 8 6 %  discount.
E S k o  B ros & C o  N  Y . ,  3 .6 2 5 %  discount, plus $6  prem ium .
B ond & Gob<hvin?'N Y . .  3 .7 5 %  discount, plus $6  prem ium .

<?rriTT AND NECK. Halifax County, No. Caro.— BOND OFFERING. 
— Proposals will bo received until 2 p . m . Sept. 26 b y  H en ry  T .  C lark, 
T ow n  C lerk, for $ 8 0 ,0 0 0  5 %  coup, water-works and sewerage bonds. D o -  
nom $1 0 0 0  D a te  O ct. 1 1916 . l ’rin. and sem i-annual in t. payable  
a t the N ation al C ity  B an k, N ow  Y o rk . D uo $ 3 0 ,0 0 0  O ct. 1 1926 and $ 2 5 ,
0 0 0  O ct. 1 1936 and 1946. C ert, check on  an an incorporated bank for 
$5 0 0  required.

SCOTT COUNTY (P. O. Shakopee), Minn.— BONDS VOTED.— T h e  
proposition to  issue $ 1 5 ,0 0 0  road-im provem ent bonds carried, it is stated , 
a t a recent election.

SEMINOLE COUNTY (P. O. Wewoka), Okla. BOND ELECTION.—  
PROPOSED — A n  election will be held shortly, it is stated , to  voto on th e  
question o f issuing $ 2 5 0 ,0 0 0  road and bridge bonds. *  < • • H

SENECA Nemaha County, Kan.— BOND OFFERING.— Sealed bids 
will bo received on or about 12 m . O ct. 1 W m . D onn is, M a y o r  for th 0 
$3 0  0 0 0  4 M %  city-hall building bonds voted July 13 (V . 103, p . 3 4 3 ) . 
D en om . $1 0 0 0  D a te  Sept. 1 1916. Princpial and sem i-annual interest 
(J. & J .) payable at th e K ansas fiscal agency, Topek a. D u e  on Sept. 1 as 
fni'inws* $1 0 0 0  vearlv from  1926 to  1935, inclusive, and $ 2 0 ,0 0 0  1936 . 
C ertiffed check for $ 1 ,0 0 0  required. Bonded debt, including this issue. 
$137 ,000 .^  No^floating de bt. A s s e s s e d  value equalized, 1916 , $ 1 ,8 4 3 ,1 7 7 .

Si
■SAL 
w as .
103 , p . 6 0 4 . _ _ _ _

SIGOURNEY, Keokuk County, Iowa.— BOND ELECTION .— Tlio  
question o f issuing $ 2 5 ,0 0 0  hospital bon ds will bo subm itted  to  a v o to , it  is 
stated , on N o v . 7 .

SILVERTON, Marion County, Or e — BONDS VOTED .— By  a vote  
o f  141 to  41 tho question o f issuing the $ 2 1 ,0 0 0  auxiliary w ater-system  bonds 
carried, it is stated , a t  tho election held A u g . 25 . Th ese bonds take tho  
place o f the $ 1 5 ,1 9 8  5 0  issue voted M a y  22 (V . 102, p . 2 1 0 1 ). M a rk  Paul
son is C ity  Recorder.

SOUTH CHARLESTON, Clark County, Ohio.— B O N D  S A L E .—  
F or the threo issues o f  bonds, aggregating $ 1 7 ,0 0 0 , offered on  A u g . 29  tho 
follow ing bids were received:

$ 1 0 ,0 0 0  
W a ter .

N ew  F irst N a t . B an k , C o lu m b u s ..* $ 1 0 ,4 5 5  00  
H ayd e n , M iller & C o .,  C le v e la n d -- 1 0 ,384  00
Provident S . B . & T r . C o ., C in _____10 ,361 00
D avics-B crtram  C o .,  C in ____________  1 0 ,342  0 0
W e il, R oth  & C o .,  c f n ________________  10 ,280  0 0
Security Sav. B k . & T r. C o ., T o le d o . 10 ,231 00  
Stacy & B raun, T o le d o _______________ 1 0 ,220  36
Ilan ch ett B ond C o ..  C h icago_______  10 ,207 0 0  ------------ ------------

* R eports state  that th o bid of this bank was accepted for tho three issuos
SOUTH HOUSTON, Harris County, Tex.—-WARRANT S A L E __

J . L . A rlitt o f  Au stin  recently purchased an issue o f  $ 1 5 ,5 0 0  6 %  w arrants. 
D ato  M arch  15 1916. In t. sem i-annual. •

SPOKANE, Wash.— BOND SALE.— On A u g . 24 the $3007001) 11 2-3- 
year (av 
awarded 
of Chica 
bids wero:

P rem .
C . E . D enison & C o ., Cleveland --------- $429
R em ick , Hedges & C o ., N ew  Y o rk ............4 ,5 5 7
Estabrook & C o ., B oston-------   4 ,7 7 0
B lodgett & C o . and Curtis and Sanger,

llnvitnn _________________ 4  ,\)7 4
C o n r &  C o m m .T r :  & S a v . B k .,  C h i c . .  5 ,1 3 9
C arstens & Earles, S e a ttle .- - - - - - ............ 4 ,543
Lu m berm en’s T rust C o .,  Portland---------- 5 ,357
Ferris & Ilardgrovo, Spokane--------------5.1?0

$ 1 4 8 ,0 0 0 ,duo odd years at 4 M ............11,516
1 5 2 .000  duo ovon years at 4 A ------- J

01 $ 1 5 0 ,0 0 0  first m aturities at 4 'A. .  1 452
150,000 last m aturities at 4 M - -J  

A ll tho above bids included blank bonds.
M errill-O ldham  & C o .,  B oston ---------------- 6 ,5 4 0
Spokano & Eastern T rust C o . , Spokane- 990
John E . Prico & C o .,  Seattle-------------------- 3 ,2 1 0

$ 1 2 0 ,0 0 0  first m aturities at 4 M ------- 11,030
1 8 0 .000  last m aturities at 4 A --------1

C lark-K on dall & C o .,  P ortland-------------- 2 ,4 2 4
U nion T ru st & S av. B an k, Spokane------- 2 ,7 9 7
Sidney Spitzer & C o .,  T o le d o ------------------ 3 ,9 3 0
Sldnoy Spitzer & C o .,  T o le d o ......................  450
G eorgo I I . Tilden & C o .,  Hoattlo..............3 ,7 8 0
E  II R ollins & Sons, D enver, & c -----------6 ,2 9 7
E* I I . R ollins & Sons, D enver, & c ----------- 507
State o f W ashin gton--------------- - -----------------par . . -----

A ll bids included accrued interest except State o f  W ash in gton , which  
was fla t.
PWSPOKANE COUNTY (P O. Spokane),, Wash.—:BCW D  OFFERING.—  
R eports state that John I I . T ilsey , C o . Treas., will receivo sealed bids 
until 2 p . m . Sept. 18 for $ 1 8 0 ,0 0 0  4 -7 -year (op t.) refunding bonds. In t. 
(rate not, to exceed 4 % ) ,  payable sem i-annually.

THE DALLES, Wasco County, Ore.— BOND SALE.— On Aug. 14 
tho First Nat. Bank of Tho Dalles purchased, it is stated, $50,000 automobile firo-truck-purchaso bonds at par.

STEARNS COUNTY (P. O. St. Cloud), Minn.— BOND S A L E — 
Tho Merchants Trust & Loan Co. has purchased tho $4,465 Ditch No. 35 
construction bonds offered on July 11.

S'
son
00 0  ‘\Wtfo coup."school bonds. D en om . $ 1 ,0 0 0 . D ato  d a y  o f sale. D uo  
$ 1 ,0 0 0  yearly . Certified Check for 5 %  o f  bonds bid for, payablo to tho

$5,000
B on ds.

$5,135 50 
5,114 50 
5,093 50 
5,100 00 
5,060 00 
5,059 00 
5,038 64

$2,000
Sew er.

$2,021 50 
2,013 25 
2.003 40 
2,010 00 
2,000 00 
2,001 75 
2,005 10

S P O K A N E ,  w a sn .— husmu s /u . k .— un Aug.  z t  tne $300,000 II 2-3- 
car (aver.) gold coupon bridge-construction bonds (V. 103, p. 512) wero 
warded to Reid-Wilflams C o., Spokano. bidding for R. M . Grant & Co 
f Chicago, at 100.378 and int. for 4 A s .  a basis o f about 4 .21% . Othoriis o f about 4.21% . Other

In t . R ate
R ate. P r ic e . B a sis .

4  k 100.143 4.49
4 'A 101.519 4.32
4 A 101.59 4.31
4 A 101.558 4.3154 H , 101.713 4.3054 M 101.514 4.324 M 101.785 4.304 A 101.71 4.31

4
48
4 A  
4 M 
4M 
4 A

102.18
100.33
101.07

100.808 
100.932 
101.31 
100.15 
101.26 
102.099 
100.169 
100

4.26
4.22
4.38

4.41
4.39
4.35
4.24
4.36 
4.27
4.24

Board o f  Education, required. Purchaser to pay accrued int. Bids 
must be unconditional.

ST E W A R T  C O U N TY (P. O. D over), T e n n .— B O N D S  D E F E A T E D .—  
Reports stato that the question o f  issuing $200,000 road-construction bonds 
failed to carry at tho election held Aug. 19.

SUMAS, W hatcom  C ou n ty , W ash .— B O N D  S A L E .—-An issue o f 
$9,908 25 municipal bonds has been awarded, it is stated, to  the State o f 
Washington at par for 5 Ms.

SUMMERTON, C larendon  C ou n ty , So. C ar .— B O N D S  O F F E R E D  
B Y  B A N K E R S .— J . H. Hilsman & C o. o f  Atlanta are offering to investors 
$6,000 5M %  20-40-year (opt.) electric-light bonds. Denom. $1,006. 
Dato July 1 1916. Prln. and semi-ann. (J. & J.) ’-•ayable in Now York. 
Total debt (this issue) $6,000. Assess . val. 1915, $185,000. Actual val. 
$425,000.

SWANSEA SCH OOL D IS T R IC T  NO. 37, L ex in gton  C ou n ty , So. 
C ar .— B O N D S  O F F E R E D  B Y  B A N K E R S .— .! . H. Hilsman & Co. o f 
Atlanta are offering to investors an issue o f $8,0OO 6% 20-year school- 
bonds. Denom. $1,000. Date July 1 1916. Priu. and semi-annual int. 
(J. & J.) payablo in New York. Total debt (this issue) $8,000. Assess, 
val., 1915, $224,015, actual val. $1,000,000.

SW IT ZE R  SCH OOL D IS T R IC T , S partanburg  C ou n ty , So. C ar.—  
B O N D S  O F F E R E D  B Y  B A N K E R S .— J . H. Hilsman & Co. of Atlanta are 
offering to investors $3,500 6% 20-year school bonds. Denom. $500. 
Date July 1 1916. Prin. and semi-ann. int. (J. & J.) payablo in N . Y . 
Assess, val. 1915, $98,500: actual val. $400,000.

TALLAPO OSA, H aralson  C ou n ty , G a .— B O N D S  O F F E R E D  B Y  
B A N K E R S .— J. H. Hilsman & C o. o f Atlanta are offering to investors 
$42,500 o f the $5,000 sewerage, $25,000 public-school-bldg, and $35,000 
municipal water-works 5%  coupon (with priv. o f  reg.) bonds (V. 102, 
p. 1742). Denom. $500. Prin. and annual int. (Jan. 1), payable in New 
York. These bonds are tax exempt. Total debt. Including those bonds, 
$72,000. Assessed val. 1915, $1,160,000. Actual values $3,000,000.

T A Y L O R ’ S SCHOOL D IS T R IC T , G reenville  C ou n ty , So. C aro .—  
B O N D S  O F F E R E D  B Y  B A N K E R S .— .!. II. Hilsman & Co. o f  Atlanta are 
offering to  investors an issue o f  $7,000 6% 15-year school bonds. Denom. 
$1,000. Date July 1 1916. Prin. and ann. int. (July 1) payablo in New 
York. Bonded debt, this issue, $7,000. Assessed valuation. 1915. 
$226,835: actual value, $1,000,000.

TCH U LA, H olm es C ou n ty , Miss .— B O N D  O F F E R I N G .— Proposals will 
bo received until 12 m. Sept. 15by John Ohleyer, Town Clerk, for the fol
lowing bonds authorized by vote o f  32 to 10 at an election held June 30: 
$4,600 electric-light bonds at not exceeding 6% int. Denom. $200. Due 

$200 yearly for 20 years, the balance $800 due in 20 years.
4.000 5% water-works bonds. Denom. $200. Due $200 yearly for 20 years.
5.000 sewerage and sidewalk bonds at not exceeding 6%  int. Denom. 

$250. Due $250 yearly for 20 years.
Date July 1 1916. Int. J. & J. Certified chock for 5%  o f  amount o f  

each bid, payable to the Town Clerk, required. Separate bids to  be made 
for each issue. Purchaser to pay accrued interest. These bonds were 
offered but not sold on Aug. 1.— V . 103, p . 344.

T E X A S .— B O N D S  P U R C H A S E D  B Y  S T A T E  B O A R D  O F  E D U C A 
T I O N .— As stated in the “ Chronicle”  o f  Aug. 5, page 512, tho State Board 
o f Education at its meeting on June 27 agreed to purchase $193,600 5%  
bonds o f various school districts and cities throughout the State.

Tho tablo which follows shows the details o f  die bonds:
A m o u n t  o f  D a te  o f

C ou n ty  C om . Sch. D is t s .—  I s s u e .  I s s u e .  D u e .  O p tio n .
Angelina N o. 22_______________$1,000 N ov. 8 1915 10 years 5 years
Camp N o. 10--------------------------  600 Feb. 14 1916 20 years 10 years
Cherokee N o. 87_____________  1,000 N ov. 15 1915 20 years 5 years
Collingsworth N o. 1 2 - - - .........  1,000 Feb. 16 1916 20 years N o opt.
Dallas N o. 24________________ 8,200 June 1 1916 40 years 10 years
Dallas N o. 49------------------------  12,000 June 1 1916 40 years 10 years
Dallas N o. 93------------------------  5,400 June 1 1916 40 years 10 years
halls N o. 14----------------------------  4,000 June 1 1916 20 years N o opt.
Falls No. 35------------------  1,500 June 1 1916 20 years N o opt.
Guadalupe N o. 29............. - .  10,000 M ay 15 1916 40 years 5 years
Gonzales N o. 22---------------------  7,000 M ar. 8 1916 20 years 10 years
Harris N o. 11------------  6,000 M ar. 13 1916 40 years 20 years
Hidalgo N o. 4 ---------  500 April 10 1916 40 years 10 years
Hidalgo N o. 10----------------------- 8,000 M ay 10 1916 40 years 10 years
Jones N o. 33.....................   1,500 April 10 1916 20 years 5 years
Lamb N o. 3 ----------    15,000 M ay 1 1916 40 years 10 years
McLennan N o. 10-----------------  4,500 April 10 1916 20 years 5 years
McLennan N o. 24.................  8,000 April 10 1916 40 years N o opt.
Nolan N o. 13------------------------  4,000 Sept. 10 1915 40 years 10 years
Nolan & Coke Co. Lino N o. 23 10,000 April 10 1916 40 years 20 years
Red River N o. 8_____________  1,200 Dec. 7 1915 20 years N o opt.
Titus N o. 9 ----------------------------  1,000 Oct. 1 1915 20 years 1 year
Titus N o. 14_________________  1,800 Sept. 1 1915 20 years 1 year
Titus N o. 6__________________  2,200 April 10 1916 20 years 1 year
Titus N o. 20_________________  1,100 April 10 1916 20 years 1 year
Titus N o. 25_________________  700 Oct. 1 1915 20 years 1 year
Travis N o. 18________________ 4,000 M ay 1 1916 20 years 10 years
Van Zandt No. 104___________  800 M ay 10 1916 20 years 10 years
Van Zandt N o. 28____________  1,700 M ay 10 1916 20 years 10 years
Van Zandt N o. 108___________  1,800 M ay 10 1916 20 years 10 years
Van Zandt No. 63____________  800 M ay 10 1916 20 years 10 years
Van Zandt N o. 58____________  700 M ay 10 1916 20 years 10 years

.Van Zandt N o. 99____________  900 M ay 10 1916 20 years 10 years
Victoria N o. 7________________ 10,000 M ay 10 1916 30 years 2 years

In d ep en d en t S chool D is tr ic ts—
Beasloy_______________________ $12,000 M ay 15 1916 40 years 5 years
D ou ce tte -------------------------------- 7,000 Oct. 1 1915 40 years 1 year
E d gow ood___________________  2,000 Juno 1 1916 20 years 10 years
Elm M ott--------------------------------  8,000 April 10 1916 40 years 10 years
Lom ota-----------------------------------  10,000 April 1 1916 40 years 20 years
R ockland-------------------------------- 1,000 April 10 1916 20 years 10 years
Sacul_________________________  700 Jan. 10 1916 20 years 5 years
Shelbyvillo.............................—  2.000 M ay 1 1916 20 years 5 years

C ities—
Olney (water-works)...................$3,000 June 1 1916 40 years 20 years
OInoy (street)________________  10,000 June 1 1916 40 years 10 years

TREN TO N , N. J . — B O N D S  P R O P O S E D .— T h e  C ity Commissioners will 
consider, at its meeting to  be held Sept. 8. an ordinance providing for the 
issuance o f  $77,000 4M %  sewer bonds. Date July 1 1916. Int. J. & J. 
Duo $8,000 yearly on July 1 from 1918 to  1924 Incl.; $10,000 July 1 1925 
and $11,000 .July 1 1926.

TU LSA, T ulsa  C ou n ty , O kla .— B O N D  O F F E R IN G .— Sealed proposals 
will be received until 5 p. m. Sept. 7 by Frank Newkirk, C ity Auditor, for 
tho following 5%  coupon bonds voted Aug. 1— V. 103, p. 434:
$35,000 fire-station and equipment bonds. Due $5,000 Sept. 1 1919, 1929 

1925, 1928, 1931, 1934 and 1937. *
50.000 wator-mains-ext. bonds. Due $10,000 Sept. 1 1921, 1926, 1931, 

1936 and 1941.
180,000 filtration-system bonds. Due $45,000 Sept. 1 1926, 1931, 1936 

and 1941.
35.000 incinerator-plant bonds. Due $5,000 Sept. 1 1919, 1922, 1925, 

1928, 1931, 1934 and 1937.
Auth. Sec. 27, Art. 10, Constitution o f  Okla. Denom. $1,000. Date 

Sept. 1 1916. Prin. and semi-ann. int. payable at the fiscal agency o f 
tho State o f  O kla., N . Y . C ity. A separate certified chock on some solvent 
bank, banking house or trust company for 5% o f bid, payable to  the C ity 
Treasurer, required. The purchaser must, without unnecessary delay, 
furnish without expenso to the city blank bonds and must satisfy himself 
as to the legality o f  the bonds. Tho city reserves the right to  purchase tho 
filtration bonds regardless o f  any bids received. Total bonded debt, ex
cluding theso bonds, $1,472,100. Warrant debt. $89,925 03. Sinking 
fund, $354,940 75. Assessed valuation, 1916-17, $24,337,772. C ity tax 
rato (per $1,000), 1916-17, $13 20.

UNION C O U N TY (P. O. M organ fie ld ), K y .— B O N D  O F F E R IN G .—
G. T . Iligginson Jr., Secretary o f the Board o f Drainage Commissioners, will 
receivo sealed bids until 1 p. m . Sept. 16 for $52,500 6% 2-11-year serial 
drainage bonds. Denom. $500. Date July 1 1916. Int. annual. Due 
$5,250 yearly from 2 to 11 years incl. Certified check for 2 % , payable 
to tho above Secretary, required.

VERM ILION COU N TY (P. O. N ew port), In d  — B O N D  S A L E .— On 
Aug. 29 tho $3,000 4 1 4 %  road bonds— V. 103, p. 681— were awarded, re
ports state, to the Perrysville Bank at 100.15.
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W A L N U T  R I D G E  W A T E R -W O R K S  A N D  S E W E R  D I S T R I C T
NO- 1 (P. O. W aln u t R id ge), L aw rence C ounty , A rk .— P R IC E  P A I D  
f O I t  B O N D S .-—  Ih o  price paid for the 3 7 5 ,0 0 0  5 'A % 5 - 15-year (ser.) 
bonds awarded on A u g . 1 to  J . G . R ichardson, Pres, o f tho Lawrenco C o . 
B ank o f  W a ln u t R idge (V . 103 , p . 605) was 9 9 .7 5  and not par, as first 
reported. D e n o m . $ 1 ,0 0 0 . D a te  A u g . 1 1916 . In t . sem i-annu al.

W A R M  S P R I N G S  I R R I G A T I O N  D I S T R I C T  (P . O . V a le ) , M a lh e u r  
C o u n t y , O r e .— B O A D  O F F E R IN G .— Proposals will bo receivo until 
2  P- ° c t . ,2  b y  John R ig b y , Secy. B d . o f  D irectors, it is stated , for 
$ 3 9 0 ,0 0 0  o f  the .$750 ,000 irrigation system  bonds voted A u g . 15 (V . 103, 
p . 7 7 8 ) . I n t . (rate not to  exceed 6 % )  payable sem i-annually .

W A R R I C K  C O U N T Y  (P . O . B o o n v il le ) , I n d .— B O N D  S A L E .— On  
A u g . 28  the .$2,250 4 A %  road bonds ( V . 1 0 3 , p . 684) were awarded to  
th e  Flotcher-Am erican N a t . B an k  o f Indianapolis for $ 2 ,2 7 6  (101 151) 
and in t. B reed, E llio tt  & H arrison and J . F . W ild  & C o . were tho on lv  
other bidders.

W A T E R V I L L E  V I L L A G E  S C H O O L  D I S T R I C T  (P. O . W a te r v il le ) ,  
L u c a s  C o u n ty , O h io .— B O N D  S A L E .— On A u g . 26 an issue o f $ 2  000  
5 %  school bonds was awarded to tho W atervillo  Stato Savings B ank  
D en om . $ 5 0 0 . D ate  Sept. 1 1916 . In t. M .  & S. D u e from  1918 to 1921! 
D urfee, N iles & C o . o f  T oledo bid $2 ,0 0 1  plus accrued in t ., but no chock as 
required.

W A U S A U , M a r a th o n  C o u n t y , W is .— B O N D  E L E C T O N .— A n  elec
tion  will bo held Sept. 5 to  vote  on tho qu estio n  o f  issuing $ 1 7 5 ,0 0 0  school- 
biulding-erection bon ds.

W A Y N E S  F IE L D , A u g la iz e  C o u n t y , O h io .— B O N D  O F F E R I N G __
Proposals will bo received until 12 m  S ept. 18 b y  A .  F . B asil, V il. Clerk for 
tho follow ing 5 %  cou p. W ap a k on eta  street im pt. bonds:
$ 1 ,5 0 0  village’s portion bon ds. D e n o m . $ 1 5 0 . D uo $ 150  yrlv  on O ct 1 

from  1920 to  1929 incl. y 1
1 4 ,8 0 0  assess, bon ds. D e n o m . 2 0  for $ 5 0 0 , 10 for $ 4 8 0 . D u o $1 4 8 0  vrlv  

on O ct. 1 from  1918 to  1927 incl. 9 y y ‘
D a to  O ct. 1 1 916 . Prin . and sem i-ann. in t.— A . &  O .— payable at office  

o f V il. T reas. C ert, check for $ 1 0 0 , payable to tho V il. Troas required 
Purchaser to  p a y  accrued interest. B ids m ust be unconditional. ‘

W A Y Z A T A , H e n n e p in  C o u n t y , M in n .— B O N D  O F F E R I N G __ D is
patches state  th a t Village Recorder G . L . L a m b  will receivo sealed bids 
until 8  p . m . S ept. 15 lor $ 1 5 ,0 0 0  5 %  15-year road and bridge bonds 
I n t . sem i-annu al.

W E L L S B U R G , B ro o k e  C o u n t y , W . V a .— B O N D  E L E C T I O N __ T h e
question o f issuing $ 8 5 ,0 0 0  sower bonds will bo subm itted  to a voto on  
Sept. 5 , according to reports.

W E N D E L L , W a k e  C o u n t y , N o . C a r o .— B O N D  O F F E R I N G __ Sealed
until 3 p - m - 1$ b y  th e  Hoard o f Com niissioners

for $ 5 ,0 0 0  6 %  30 -yea r coupon m unicipal building bonds. D en om  to  suit 
purchasers. Interest sem i-annu al. C ertified check for $ 3 0 0  payable to  
tho T o w n  Treasurer, required. B onded de bt, including this issue $ 2 0  0 0 0  
Fioating de bt, $ 2 , ° 0(}. Assessed valuo 1916 , $ 5 0 0 ,0 0 0 . T o ta l ta x ’ rato
vPtr '^i |UUUJ i

HOBOKEN, Hudson County, N.J.—M A T U R I T Y  C H A N G E D  
—  1 ho I own Council passed, it is stated, on Aug. 30 an ordinance amending 
the ordinance passed Aug. 23 so as to change tho maturity o f  tho $150 000 
4 A  % municipal-building bonds to tho following: $3,000 duo yearly on
1956 inclt.°mSee1V t‘io!j92p ‘ 778’ a,ld ,'52’000 yuarly on Sept. 1 from 1927 to

WEST POINT, Lee County, Iowa..—B O N D  E L E C T I O N .— An election
hon,^0 h c i ! cpw  I11 to vot,e 0„'} th0 question o f issuing $15,000 water-works bonds. John Wall jasper is Town Clerk.

WEWOKA, Seminole County, Okla.— B O N D  E L E C T I O N  P R O P O S E D  
Reports state that this city is contemplating tho holding o f an eloction 

to voto on tho question of issuing $30,000 water-system bonds.

™ ^ I eI?rTiOV'!r? S? IP (.E’ ?• Aurora), St. Louis County, Minn.—
® ' 1 m?  $27'000 6% 2 -year (average) coupon

n ™ £ d pga*0,»  S (iV V1?nAIo«605).^ Cro awardccl to  tho Capital Trust & Sav. Bank o f St. Paul at 100.30 and interest. Purchaser to pay for printing 
ol bonds. Thero were five other bidders.

WHITLEY COUNTY (P. O. Columbia City), Ind.— B O N D  S A L E  -in A tier 99 Hill 47 oe.i .11 /. c/ t\T rrn .. no?\  ... .• " v A * \* • v  C/X UUlDlW VX l/jf )  f XllUi D(y|V 1J o/I /yUj . ——
On Aug. 22 the $7,984 4 A  % road bonds (V. 103, j>. 685) were award'd 

^rts state, to tho Meyer-Kiser Bank o f Indianapolis for $8,162, equal toreports . 
102.229.

WILLIAMSBURG, James City County, Va.— B O N D  S A L E .— O 11 
Aug. 25 the $30,000 5%  30-year water and sowerage-systom-construction 
bonds— V. 103, p. 605— were awarded to tho First N at. Bank of Williama- 
burgh at par. Other bids were:

W eii, Roth & C o., Cincinnati— $30,020. less $600.
Sidney Spitzer & C o., Toledo— Par, less $600.
M otter & C o., Norfolk— 99, less $600.
Hanchett Bond C o., Chicago— 98, less $600.
WILLOUGHBY, Lake County, Ohio.— B O N D  O F F E R I N G — Bids 

®-!llnnn until 12 m - SoPt - 25 »>y O. C . Jenkins, Village Clerk, for$7,000 5%  5  H -y e a r  average Elm St. improvement assessment bonds 
Auth., Sec. 3939, Gen. Codo. Denom. $350. Date Sept. 1 1916. Int. 
M . & S. Duo $350 each six months from Sept. 1 1917 to March l 1927, 
inclusive. Certified check for 10% o f bonds bul for, payablo to  tho Villago 
treasurer, required. Bonds to bo delivered and paid for within ten days 
trom time o f award. Purchaser to pay accrued interest.

WILMINGTON, New Castle County, Dela.— B O N D S  P R O P O S E D  —  
Newspaper reports stato that this city is contemplating the issuance-o f 
$65,000 park-improvement bonds.

WING SCHOOL DISTRICT (P. O. Wing), Burleigh County. 
No. Dak.— B O N D S  V O T E D .— Tho question o f issuing $7,000 building 
bonds carried by a voto o f  28 to 2 at tho eloction held Aug. 12.

XENIA, Greene County, Ohio.— B O N D  O F F E R IN G .— Proposals will 
be received until 12 m. Sept. 12 by O. F. Logan, City Auditor, for tho 
following 4 A %  street-improvomout bonds:

NEW LOANS. 
83 9,000

Village of South Glens Falls, N. Y.
HIGHWAY BONDS

The Board o f Trustees o f  tho Village o f  South 
Glens Falls will, at eight o ’clock p. m. on the 
12TH DAY OP SEPTEMBER, 1916, sell to the 
highest bidder, bonds o f tho Village o f  South 
Glens Falls to tho amount o f  Thirty Nino Thou
sand Dollars ($39,COO) for tho purpose o f  provid
ing money to pay the additional expense of 
constructing a State highway on Main Street and 
Saratoga Avenue in said Village, under tho pro
visions o f  Section 137 o f tho Highway Law, o f 
greater width than that provided for in the plans 
and specifications adopted therefor by the State 
Highway Commission.

Sealed proposals for tho purchaso o f such bonds 
will be received by tho Village Clerk o f said 
villago up to 7:45 o ’clock p. m ., SEPTEMBER 12, 
1916.

No proposal will be accepted for less than the 
par value o f said bonds with accrued interest.

The village reserves tho right to reject any or 
all bids.

A certified check payablo to the order o f the 
Villago Treasurer o f  said village for tho sum of 
Five Hundred Dollars ($500) drawn against a 
national bank. State bank or trust company, 
must accompany each bid, which check will be 
returned to the bidder in case his proposal is 
rejected, and which will become tho property of 
the village In case o f  tne failure o f  the successful 
bidder to com ply with the terms o f his bid.

The bonds will be numbered 1 to 39, both in
clusive; each bond for the principal sum o f One 
Thousand Dollars ($1,000) with interest payable 
semi-annually at the rate o f  Four and One-IIalf 
Per Cent (4 A % )  per annum.

Tho bonds will be ready for delivery at the 
National Bank o f Glens Falls, on or before 
September 16, 1916. Threo o f said bonds will 
become due September 1, 1917, and three o f said 
bonds will become due on the 1st day of each and 
every September thereafter up to and oncluding 
the year 1929.

Tho legality o f  the issue will be certified by 
Messrs. Dillon, Thompson & Clay o f New York 
City.

Dated August 23rd, 1916.
F A Y E T T E  S. G A B D E P IIE .

Village Clerk o f  the Villago o f 
South Glons Falls, Saratoga 
County, N. Y .

FIN AN CIAL STATEM ENT.
As o f May 1. 1916.

Assessed Valuation, Real Estate____$887,507 00
Assessed Valuation, Special Franchises 31,350 00 
Assessed Valuation, Personal Property 750 00

Total Assessed Valuation__________ $919,607 00
Bonded debt, exclusive o f  this issue.

Water Bonds________________________ $36,000 00
Sewer Bonds_______________________  32,000 00

Population 2,250.

8150,000

C ounty of M obile, A lab am a

SCHOOL BONDS
Notice Is hereby given that tho County o f 

M obile, in tho State o f Alabama, will offer for 
sale at Noon o f SEPTEMBER 11, 1916, at the 
County Court House in the City or M obile, 
Alabama, Fivo Per Cent School Building bonds 
to the amount o f  One Hundred and Fifty Thous
and ($150,000) dollars. For particulars, details, 
& c.. apply to

GEO. E. STON E, Treasurer,
M obile, Alabama.

NEW LOANJL

$ 2 0 0 , 0 0 0

Lackawanna County, Pa.
IMPROVEMENT AND 
REFUNDING BONDS

Sealed proposals will bo received by the County 
o f Lackawanna for tho sale o f  Two Hundred 
Thousand Dollars ($200,000) worth o f  Lacka
wanna County, Pennsylvania (4 per cent) 
Improvement and Refunding bonds, under the 
provisions o f  tho Act o f  Assombly approved the 
20tli day o f April, A . D ., 1874, and all Acts 
inncndatory thereof and supplemental thereto. 
All bids to bo accompanied by a certified check 
o f ten thousand dollars ($10,000) , made payablo 
to the County o f  Lackawanna. Bids to bo 
addressed to and in the hands o f tho undersigned 
oil or before 10:30 A. M . o ’clock, SEPTEMBER 
25 I'M, 1916. Tho right is reserved to reject 
any and all bids.

Further information can bo had upon applica
tion to tho office o f  the Lackawanna County 
Commissioners, Court House, Scranton, Pa.

CHARLES P. SAVAGE,
. t County Comptroller.Attest:

R ALPH  COLLINS,
Deputy County Comptroller.

Jefferson C ou n ty , A lab am a

PROPOSALS WANTED
Proposals will bo received by tho Board o f 

Rovonuo o f Jefferson County until SEPTEMBER 
8 I'H, 1916, for the placing o f the issue o f County 
Warrants authorized by resolution o f dato Juno 
27th, 1916. Said warrant issue being made for 
tho purposo o f  providing funds for the construc
tion o f tho Birmingham-Warrior Highway, the 
contract for which will be lot on September 11th, 1916.

The amount o f  said warrant issue will be not 
less than $200,000 nor more than $275,000, no 
warrant to be payablo in less than Five years 
from date o f  issuance. Warrants to bo issued as 
work progresses in amounts to suit contract 
obligations.

Said warrants to bear interest from the date 
o f  their issuance, payablo semi-annually, at not 
to exceed 4 % %  per annum.

Proposals will stato tne rate o f interest offered 
on the warrants at par value.

If There Is A  Market W e Can Find It
We hold sales of stocks 

and bonds every Wednesday, 
charging SI entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations.

B a r n e s  &  L o f l a n d
S to c k  B ro k e rs  &  A u c t io n e e r s

147 S. 4th St., Philadelphia

NEW LOANS 

$ 1 0 0 , 0 0 0

C IT Y  OF D A N V I L L E ,  V A .

BONDS
Sealed bids will bo received by tho undersigned 

until 12 o ’clock noon, FR ID A Y, SEPTEMBER 
15, 1916, for

$25,000 Four and One-IIalf per cent 25-year 
serial Refunding Bonds, 
and

$75,000 Four and One-IIalf per cent 25-year 
serial School Improvement Bonds, 

botix dated October 1st, 1916; interest payablo 
semi-annually.

Bids m ay lie made for either or both o f said 
Issues.

A certified check for 2%  of cacli issue must 
accompany tho bids.

Tho Council Oommittoo on Financo reserves 
the rigiit to reject any and all bills.

R O B E R T  B R Y D O N ,
City Auditor.

H a t o p e r s  

RAYMOND M. HUDSON
A T T O R N E Y  AT LAW

B O N D  B U I L D I N G  W A S H I N G T O N , D . C .
Practice before U. S. Supreme Court, U. S. Court 
of Claims, D. O. Court o f Appeals, D . C. Supreme 
Court, Va. and M d. Courts, Executive Depart
ments, Congressional Committees, Federal Re 
serve Board, Federal Trado Commission, Inter 
state Commerco Commission. Oablo “ R ayhud.’

F, WM. KRAFT
LAW YER

Specializing in Examination of 
Municipal and Corporation Bonds

•17-020 HARRIS TRUST BU1LDINO 
111 WEST MONROE STREET 

CHICAGO, ILL

A d r i a n  H .  M u l l e r  &  S oib

A U C T I O N E E R S

Office, No. 65 WILLIAM STREET 
Corner Pine Street

Regular Weekly Sales
OP

S T O C K S  a n d  B O N D S
EVERY WEDNESDAY
At the Exchango Sales Rooms 

14-16 Vesey Street
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assess, bonds. Duo $500 yearly on M ar. 1 from 1918 to 1927 inol
10.000 city s share bonds. Duo $1,000 -yearly on M ar. 1 from 1918 to 1927Inclusive. '
50.000 M ar. 1 from 1918 to 1925 inch

s . r̂<Oert?fled^lie«k for3%  o f  amount o f bonds bid for, payable to tho C ity  Treasurer roqu irS  
Bonds to be delivered and paid for within 10 days from time o f award 
Purchaser to pay accrued interest and furnish bonds at own expense.

YO U N G STO W N , O h io .— BOND O F F E R IN G .— Bids will bo reeeiv«l 
until 12 m. Sept. 25 by J. R Edwards, C ity Auditor, for the following 5% coupon (with privilege o f registration) street n„,i o i, j  „ _ JI1. . 9

Principal and semi-annual interest (A . & o . )  payable at office o f linkimr 
Fund Trustees. Duo one-fifth o f  each issue yearly on Oct Ifrom  i o i s  to 
1922, inclusive. C ity reserves right to issue a lesser a m ou n to fb S id sth a n  
herein advertised. Certified check for 2%  o f each block o f  bnnrtam nSfr 
payable to  C ity Auditor required. Separate bids must be made for I c b  
Issue. Purchaser must bo prepared to take bonds not later than Oct Sh

Canada, its Provinces and Municipalities.
BROCKVILLE, Ont.— D E B E N T U R E S  A W A R D E D  I N  P A R T  xr * 

paper reports state that local investors havo purchased at n^V«oo 
issue o f §30,000 5%  10 yr. debentures Iwued f o r p a f f i l c  
makes a total o f $4,600 sold sinco our last report see V. 103Pp r 345CS‘ IlllS

CHATHAM, Ont.— D E B E N T U R E S  A U T H O R I Z E D  — Local 
reports state that the Council passed a bylaw on Aug 7 prov4 I n /  f ^  ?nn 
issuance o f S1G.600 water mains ext. debentures. S ’ provldln«  for tho

DUNNVILLE, O n t . — D E B E N T U R E S  A U T H O R I Z E D  — The T o w n  
Council passed a by-law on Aug. 14, providing for tho issuance o f SI0 000 sewer debentures, it is stated. ul ■->1o,uuu

D E B E N T U R E  E L E C T I O N .— An election has been called for Sent 25 
to submit to the voters tho proposition to issue $53,000 hydro-eFectric- plant debentures, reports state. '  u oiecirio

FOX WARREN CONSOLIDATED SCHOOL DISTRICT fP n
warren), M a n .— D E B E N T U R E  E L E C  I ' I  O N .— An election l i  h i ;  
to-day (dept. 2), it is stated, to vote on tho question o f whether or not1? 
district shall issue $6,000 debentures for erecting an addition to thn’nnL?™* school and equipping the same. addition to tho present

t  T  ® ^ > 9 " t — D B B E N T U R E  S A L E .— Reports state that an issue
or $15,000 6%  30 installment was recently awarded to G. A. Stimson & Co. 
o f  Toronto, at 104.61.

M INTO T O W N SH IP , O n t . — D E B E N T U R E  S A L E .— According to 
reports, this township has sold locally an issue of $1,852 82 5 H %  20 in
stallment drainage debentures at an average price o f  99>£.

NELSON, B. C.— D E B E N T U R E  S A L E .— According to newspaper dis
patches the Spokane & Eastern Trust Co. o f  Spokane, W ash., recently pur
chased an issue of $30,000 hospital debentures.

PE TER B O R O U G H , O n t . — D E B E N T U R E  S A L E .— On Aug. 29 the 
six  issues o f coupon debentures, aggregating $196,704 60— V. 103, p. 685—  
^ereawarded to the Canada Bond Co. o f Toronto for $191,159 78, equal to 
97.181. The other bids were:
Dominion Securities C orp .
W ood, Gundy & C o____ q
A. E .A m e s & C o ___________________  90 28
Mulholland, Bird & Graham " on  ‘> >
Imperial Bank................ ............... . ‘ I -------- -----------qS 'fy
It. C . Matthews & C o____ Q5 Kq9
Brent, Noxon & C o_________ 95 7 ifi
Aemilius Jarvis & C o______  oV^qi
C. H. Burgess & C o .............. .................... q5 2fi
Kerr. Fleming & C o_________ 95 iq i

A description o f tho issues follows: '
5%  30-year outfall sower debentures.

93,704 60 5%  10-year paving debentures.
20,000 00 6%  10-year patriotic fund debentures.

5’ 'loo 00̂ 5%  5 a2tot'y sit°-Purchas3 debentures.5,500 00 5% 30-year public school debentures.
1,200 00 5% 30-year Collegiate Institute debentures.
Denom. $1,000 and odd amounts. Date June 30 1916. Int. J. & D . in Peterborough.
R EG IN A  PUBLIC SCH O O L D IS T R IC T  N O. 4  (P O R egina)

Sask. ■D E B E N T U R E  S A L E .— On Aug. 16 the two issues o f 6%  10-mstall- 
^ 0lteg1na°/-Wb(l()3ir^  agQ̂ rcgatln”  312,000 were awarded to N ay & James

SH ERBRO OKE, O n t.— D E B E N T U R E S  V O T E D __It is stated that at
5oneIeCti° n lleI<f Au5 ' ^ votcrs decided in favor o f the issuance o f $47,500 sewer construction debentures.

TR EN TO N , N. S.— D E B E N T U R E S  N O T  TO  B E  S O L D  T H I S  Y E A R  —  
It is reported that the $15,000 (balance o f  tho $30,000) 5%  20 yr. street 
paving debentures will not be marketed this year. The $15,000 already 
sold was purchased by W . F. Mahon & Co. of Halifax, see V. 103, p . 345.

W E S T  ST. PAUL, M an .— D E B E N T U R E  E L E C T I O N .— Newspaper 
reports state that the question of issuing $5,000 municipal hall constr. deben
tures is being submitted to the voters at the election to-day (Sept. 2 ).

R ate. A m o u n t
-96.71 $190,233 00
.96.71 190,233 00
.96.28 189,387 19
.98.22 189,280 00
.98.17 189,171 00
.95.892 188,625 00
.95.716 183,279 00
.95.491 187,835 19
.95.26 187,330 80
95.131 187,127 05

FINANCIAL

EXEMPT FROM FEDERAL INCOME TAX 
W e  ow n and  offer, S u b ject to P rior Sale :

City of New Orleans Public Impt.4s 1950 Yield 4.40%
City of Shreveport, Louisiana__4%s Serial “ 4.30%
Caddo Parish, La., S. D. No. l___5s “ “ 4.30%
Coahoma County, Mississipp i— 5s “ “ 4.35-4.40%
City of Canton, Miss___________ 5s “ “ 4.60%

Price and fu ll circular upon request 

BOND D E PAR TM EN T

H I B E R N I A  B A N K  &  T R U S T  C O .
NEW ORLEAN S

l l l i i i o i s I ' r u s l & S a v i n t j s I k m l i

CHICAGO

Capital, Surplus and Undivided Profits • - $ 1 6 ,0 0 0 ,0 0 0

Pays Interest on Time Has on hand at all times a variety of ex-
Deposlts, Current and Reserve oellent securities. Buys and sella
Accounts. Deals In Foreign Ex- Government, Municipal and
ohango. Transacts a General Trust Business. Corporation Bonds.

FINANCIAL

OUR BOND DEPARTMENT
is equipped to servo in all 
m attors connected w ith  tho 
purchaso, sale or investiga
tion o f high-grade securities.

I t  has special facilities for 
h a n d lin g ^  M u n i c i p a l  a n d  
D rainage B o n d s of tho M id d lo  
W e s t .

Mississippi Valley Trust Co.
C a p it a l , S u r p lu s  a n d  P r o fits  

over $ 8 ,0 0 0 ,0 0 0

S T . L O U IS

STONE & WEBSTER
FINANCE public utility developments.
BUY AND SELL securities.

DESIGN steam  power stations, hydro
electric developments, transmission 
lines, city and intcrurban railways, 
gas plants, industrial plants and 
buildings.

CONSTRUCT cither from  our own de
signs or from  designs o f other engi
neers or architects.

REPORT on  public utility properties,, 
proposed extensions or new projects.

MANAGE railway, light, power and gas 
companies.

NEW YORK BOSTON CHICAGO

W A N T E D
Commercial & Financial Chronicle

October 30, 1915, Issue.
A N D

January 1st and May 20th 1916
ALSO

Bank and Quotation Section
January 1914 

Will pay 20 cents each

William B. Dana Company
138 Front St., New York.

Zinc Concentrating
A  security w ith  the greatest p os
sibilities th a t can be secured a t  a 
m o st attractive  price. A  co m 
p an y  th a t benefits b y  low er zinc 
prices and the return o f norm al 
condition s.

W rite fo r  copy o f  special letter

C . R . BER G M A N N  & CO.

I n v e s t m e n t  S e c u r i t i e s

66 Broadway New York
Telephones: Rector 6860-1-2-3-4
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t f i n u n t i a l

A T L A N T I C  m J T U A L l N S U R A N C E  C O M P A N Y
Now York, January 26th, 1013.

T ie  Trustees. fa conform ity eoilh the Charter o f the Com pany, submit the following statement o f  its a ffa irs on
3 ls l o f December, 1915. ,

The Com pany's business has been confined, to marine and inland transportation insurance.
'Premiums on such risks from the 1st January, 1915, to the 31st December, 1915-----.----S 6.153 ,Sod a«) 
Premiums on Policies not marked off 1st January, 1915—  ------------—  -------------------  jj j .joo l^
Total Premiums-------------------- ----------------------------------------------------------------------- ----------------$7,147,831 58
Premiums marked off from January 1st, 1915, to December 31st, 1915------- -— - - - —— . . . $6,244,127 i v
Interest on the Investments of the Company received during the year $328,970 78
Interest on Deposits In Banks and Trust Companies, etc..................  75,237 08
Rent received less Taxes and Expenses___________— —   97,835,23 $502,043 09
i-osses paid during the year   ______________ - —------------ . . . ---------------- .32,233,703 62

Less- Salvages___________________ 3205,247 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, taxes, stationery,

advertisements, etc__ ______ . . . . . . . _______ . . . . --------------— ---------. . . . . $  717,11489

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid So Kftfe 
holders thereof, or their legal representatives, on and after Tuesday the first of February next.

The outstanding certificates of the Issue of 1910 will be redeemed and paid to the holders thereof. Cl? 
tfcelr legal representatives, on and after Tuesday the first of February next, from which date Stffl 
Interest thereon win cease. The certificates to be produced at the time of payment, and canceled.

A dividend of Forty per cent is  declared on the earned premiums of the Company for the year enaii S 
31st December, 1915. which are entitled to participate In dividend, for which, upon application, certifies ,/W
will be Issued on and after Tuesday the second of Ma next. _______ __ _ .By order o f  the Board, G. STANTON FLOYD-JONES. Secretaire

TRU STEES.
ANSON W. HARD, ’
SAMUEL T. HUBBARD.
LEWIS CASS LED YARD.
WILLIAM H. LEFFERT8.
CHARLES D. LEVERXCH,
GEORGE H. MACY,
NICHOLAS F. PALMER,
HENRY PARISH. „
WALTER WOOD PARSONS;
ADOLF PAVENSTEDT,
CHARLES A. PEABODY*
JAMES H. POST,
CHARLES M . PRATT,

A. A. RAVEN, Chairm an o f  the Board.

EDMUND L. BAYLIES,
JOHN N. BEACH,
NICHOLAS BIDDLE. 
ERNEST C. BLISS.
JAMES BROWN,
JOHN CLAFLIN,
GEORGE C. CLARK, 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART, „  
O . STANTON FLOYD-JONES 
PHILIP A S FRANKLIN. 
HERBERT L- GRIGGS,

DALLAS B .PRATT,
ANTON A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON, 
WILLIAM JAY SCHlEFFELIW. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jp, 
RICHARD II. WILLIAMS.

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President.

670.000 00
ASSETS.

Suited States and State of New York
Bonds----------------- -----------------------*R9W York City. New York Trust
Companies ami Bank Stocks-------- J ’Zoo’122 h?Stocks and Bonds of Railroads---------  2,832,463 65

Other Securities....................................  386,185 00
2.000.000 00

teal Estate cor. Wall and William 
Streets and Exchange Place, con-
talnlng offices____________________ 4,299,426 04

'Seal Estate on Staten Island (held 
under provisions of Chapter 481,
Laws of 1887)................................ -

Premium Notes____________________
3111s Receivable____________________Gash In hands of European Bankers to pay losses under policies payable

In foreign countries........ ...........  f(5b,6i0 85
Cash In Bank......... ............ - ............. -  1.696,488 03t e upa 135,000 00

75,000 00 
660,314 60 
788,575 31

$15,582,763 48

L IA B IL IT IE S .
Esttmoted Losses, and Losses Unset

tled In process of Adjustment... . . $  3,117,101 Ol p -  ■ -------  903,703Premiums on Untormlnated Risks__
Certificates of Profits and Interest

Unpaid________________ _____. . .
Return Premiums Unpaid__________
Reserve for Taxes_________________
Re-insurance Premiums on Termi

nated R is k s . - - . - - - - - -  ----- - —
Claims not Settled, Including Com-

pensatlon.eto________________ _ il3.370 7^
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid Pre
miums________ ______ ___________

Income Tax Withheld at tho.Sourco..
Suspense Account--------------------------
Certificates of Profits Outstanding..-

273,130 OB 
108,696 t/i 

76,949 f i
215,595 33i

22,557 86 
1,230 se 
5,899 76 

7,187,370 09

$12,025,609 BE)

M E L L O N  N A T I O N A L  B A N K
PITTSBURGH, PA.

S T A T E M E N T  O F  C O N D I T I O N  A T  T H E  C L O S E  O F  B U S I N E S S  J U N E  3 0 , 1 916
R E S O U R C E S

Loans, Bonds and Investment Securities---------- $66,874,744 14
Overdrafts______________________________________  ^
C a s h - . . ..................... ................................- .................. 7,696,695 17
Due from Banks_________________________________  17,382,722 33

$91,954,174 65
L I A B I L I T I E S

Capital___________________________________________ $6,000,000 00
Surplus and Undivided Profits________________- 3,509,602 32
Reserved for Depreciation, Etc_________________  316,765 86
Circulating Notes_______________________________ 3,417,997 50
Deposits________________________________________  78,709,808 97

$91,954,174 65

^financial

STEWART SUGAR COMPANY
To the holders o f Second M ortgage Seven 

Per C ent G old  B onds o f the S tew art 
Sugar C om pany issued un der its m ort
gage to  K n ick erbock er T ru st C om pany 
(now  C olum bia  T ru st C om pany), as 
T ru stee , dated  J une 10, 1907.

N OTICE IS H E RE B Y G IV E N  that purs' 
to a resolution o f its Board o f Directors . 
Stewart Sugar Company has elected to exert 
tho right o f redemption reserved to it by Artii 
Fourteenth o f said mortgago and does hereb 
givo notice that It will redeem on November 
1916, all o f  tho Second Mortgago Seven Pe: 
Cent Gold Bonds issued under said mortgage 
o f Juno 10, 1907, paying for such $1,000 bond, 
upon surrender thereof and o f all unpaid and 
unmatured coupons, tho sum o f $1,050 and . 
accrued intorest on said bond to November 1st
* ̂ Such redemption will bo effected and payment 
made at the office o f Columbia Trust Company, 
Trusteo, under said mortgage. N o. 60 Broadway, 
New York, N. Y. After November 1st, 1916, 
all bonds will cease to bear interest. Income Tax 
Certificates must be presented covering tho Inter
est duo November 1st, 1916.

New York, July 25, 1916.
; STE W A R T SUGAR C O M P A N Y ,
V ,  JOHN S. FISK E, Treasurer.

Holders o f  tho above mentioned bonds or tho 
Stewart Sugar Company are hereby notified that 
on or aftor July 26, 1916, they may obtain pay- 
menfc therefor at $1,050 for each bond and accrued 
intorest to the date o f presentation, but not later 
than November 1, 1916, by surrendering the samo 
with all unpaid and unmatured coupons to Colum
bia Trust Company, the Trustee under said mort
gago, N o. 60 Broadway, New York, N . Y . 
Interest on said bonds wll In any event cease on 
November 1st, 1916. Incomo Tax Certificates 
must bo presented covering the accrued interost.

Now York, July 25, 1916.
STE W A R T SUGAR C O M P A N Y ,

JOHN S. FISK E. Treasurer.

T h u s  leaving a balance of__ . . . ____________ - - _________ ___________ . . . . . -------------- ------
Accrued Interest on the 31st day of December, 1915, amounted t o . . . . . .................................... J 40,528 C8
kents duo and accrued on the 31st day of December, 1915, amounted t o . . . . . . . . - . . . - - - - - - *  25,663 IX
Re-Insurance due or accrued. In companies authorized In New York, oa the 31st day of

December, 1915, amounted to___________ ________________ __________________ - - - — -.* i i z .m k  w
N o te : The Insurance Department nas estimated tho value of the Rea! Estate corner Wall and

William Streets and Exchange Place In excess of the Hook Value given above at— $ 450,573 CC
And tho property at Staten Island in excess of the Book Value, a t . . . . --------------------------- 63,700 ©D

EdSe Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds tho
Company’s valuation by— . . . . . . ------- ---------------------- -— - - - — — ———— —. . *1.727,337 iit)

T »  the basis of th «»  tosroMOfl valuations the balanco would n o ................................................ $6,037,250 68

T he Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations.
The Union Trust Com pany’s record of fifty years in the con
tinuous administration of all the usual forms of trusts invites con
fidence in the permanent maintenance of a high standard of ability 
as trustee.

UNION TR U ST C O ., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000

STEWART SUGAR COMPANY
To the holders o f  First M ortgago Six Per C ent 

G old  B onds o f the  Stew art Sugar Com 
pany issued un der its m ortgage to  B ow l
ing Green T ru st C om pany (now  T he 
E qu itable T ru st C om pany ot New York) 
ns T ru stee , dated  Ju n e  7, 1907.

N OTICE IS H E RE B Y GIVEN  that pursuant 
to a resolution o f its Board o f Directors the Stew
art Sugar Company has elected to excrclso the 
right o f redemption reserved to it by Articlo 
Fourteenth o f said mortgago and does hereby give 
notice that it will redeem on October 1, 1916, all 
of. tho First Mortgage Six Per Cent Gold Bonds 
issued under said mortgago o f Juno 7, 1907, pay
ing for each S I,000 bond, upon surrender thoreof 
and o f all unpaid and unmatured coupons tho sum 
o f $1,050 and the accrued interest on said bond 
to October 1st, 1916.

Such redemption will bo effected and payment 
madb at tho offico o f The Equitable Trust Com
pany o f New York, Trustee under said mortgago. 
N o. 37 Wall Street, New York, N . Y . After 
October 1st, 1916, all bonds will ccaso to bear 
interest. Incomo Tax Certificates must be pre
sented covering tho interest duo October 1st, 
1916. „ 1,1

Now York, July 25, 1910. ,
STE W A R T SUG A It C O M P A N Y ,

JOHN S. FISK E, Treasurer.
Holders o f tho above-mentioned bonds o f the 

Stewart Sugar Company are hereby notified that 
on or after July 26.- 1916, they may obtain pay
ment therefor at $1,050 for each bond and accrued 
Interest to tho date o f presentation but not later 
than October 1, 1916, b y  surrendering tho samo 
with all unpaid and unmatured coupons to Tho 
Equitable Trust Company o f  New York, the 
Trusteo under said mortgago, N o. 37 Wall Street, 
New York, N . Y . Interest on said bonds will in 
any event ceaso on October 1st, 1916. rncomo 
Tax Certificates must be presented covering the 
accrued interest.

New York, July 25, 1916.
STEW A RT SUGAR C O M P A N Y ,

JOHN S. FISK E, Treasurer.

A M E R I C A N  M F G .  C O .,

MANILA,, SISAL AND -JUTE

CORDAGE

Salos Office:
Stable & West Sts,9 Brooklyn,, N„ V* 1

THE FIN AN C IAL REVIEW ,
400 PAGES

ISSUED ANN U ALLY B Y TH E

Commercial & Financial Chronicle
This well-known year book of Finan

cial Facts and Information is issued 
annually in March.

TERMS.
P rice  o f  th e  R e v ie w , b o u n d  in  c l o t h ------- $ 2 .2 5

William B. Dana Company
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