mmeccial § A\ eonic

INCLUDING

Bank & Quotation Section Railway & Industrial Section Electric Railway Section
Railway Earnings Section Bankers®” Convention Section State and City Section

YOIL'%3 SATURDAY, SEPTEMBER 23 1916 NO. 2674
El:[x 2 (‘L‘h r U ﬂi 1:'[2. A Week ending September 10,

Inc., or
PUBLIBHED WEEKLY. 1916, l

1915, Dec. | 1914 1913.
Terms of Subscrivtion—Payable In Advance s 3
Chl 406,030,101] 325,815,261
iy i) g MIeABD cemenn-| 406,030, 18 25,815,206
A LR R A S bR #1000 | cincinnaii: 575200 27,050,850 7
romeun S b i i ot Dot = SMEOA Badi Sy
4 wn Sulser [} X iy i ? . 7t - Led bk BLGS t . g
‘1;‘;;:}::] Lgnizl.:rrr;pnl:ul 'IF:ll z’Il,m.nlnll (inels POSLATE). Mllwsukee f?'z:’:":_:f«l 16,107,730 3 208,026
Bix Months Subecription in Londan (nolnding posti oﬁmﬁi gll].:;':gz 420, (561,661
Canidian ﬁubncrlpl*uh {lneluding postage) ... Toledo . 26,48 7,708,140
Subsertption {neludes Sollowing Supplements— ; 8 L
- i 3 Dplila
ANIEASD QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 timea yearl PRt
&Aﬁ‘lﬁ?.\\"‘é.\l{.’ilmi&i (monthly) ) HLEOTRIC RAILWAY (3 fimes w],f 4] }gsanlg&ﬁﬁ. =
BTATE AND UITY (deimlannually) | BASKERS' CONVENTION (yearly) ﬂprtngﬂj!h!:'lll::
Terms of Advertising—Per Inch Space N LS
Translent matter gorinoh gpace 14 apntolingd). .cciiisuivicainsainancn 20 | Canton .
(R, 5 e
. 7 pi Montlhs 3 limes) .. ik AT0
Standing fBusiness Cards ) Hrea Months l"_‘li i :
( Pwolve dMonths (62 times). = Bloomington.
SHIcAGO OrFicE-30 South La Salle Streat, Telephons Randolph 7300, Lr‘};'l?f}ﬁf}m $
LoxDoN OFFIcE—Rdwards & Smith, 1 Drapers' Gardons, E, C. Mansfiold - .-
WILLIAN B. DANA COMPANY, Publishers, Ei:'i:i“:'."gfum et Lhhab
Frount, Pine and Depoyster Bta., Now York. FROEROR s o oeh 1,001,702
— — = =] Lima . ’ ?i’)’.l.l]'.)lll
Published overy Baturday morulng by WILLIAM B. DANA COMPANY. | Danyiiio | :‘,nml:!_:_!
Jaoob Sulbert Jr., President and Treas.; George 8. Dana and Arold G. Daoa, Lanising . il ‘L}d]

Vice-Preldents: Arnold G. Dana, See.  Addreeses of all, Offics of tho Company. ir;:lllmmv:r
r's MO

; Adrefan —. =
CLEARING-HOUSE RETURNS, Owenshorn -...| 4 ! 370,281
Ao followiig table, mada up By telegraph, &d., Indlentes that the total bank Tat. Mid, West. 041,856,420 457,600,472

sleariinzs of wll the clokeing pd of the Tnitel Sates for the week ending to-day -
;III;\T! Dyiin §4 0 710, t $5,232,806,570 lnah woak nnd $3,660,425505 | San l<mnnlnco...l 85,847,007 : 2 004 53»[5‘-,.37‘3
370,10 +35. 22,560,7 27,132 .50

: wal, 3, Los Algoles. - 20,370

ho v ' 4

et Y 13,008,250
14,672 407

$
314,500,085
20,021,250
24,81

(-1 !::

o

b LS = LS

= l%

—‘-l'-l\!‘-m
ThkusSSY

O3 43 v i

!
¥

=

b s

470,000
s Seatlo ... ]s‘;eﬁj_‘l:“ﬂ T
| Portlinl . oo 15,100,571 13,101,604 - 83 A.672,
ik iy i Bpokung. 5,270,014 4.000.000] 299 v 3,030,358
k- endis s ent, Tadomi... 4 2,145,012 T R T 8 2,611,421
! x = ==l - Balt Lake Ciy. .| - 4l 7,800,000, -+53. ) 0,600,420
NOW YOI, o onoe ineionias csnamacea| 82,768,653;164 | §1,832,453,001 A | Oaktanag. | 4 5 Muﬂ.rst] 3,793,013 3,042,102
Boaton.. <. T Jo 106,600 067 | 4424 | Bactamonto. ... i) ! 2 410685 2'428'880
Philadelphin, ...« E 7y o 233 414,214 140,344,124 | 4 of Ban Diego. =1 2,302 002! 81, U 2,082,275
Baltimote. ... .. - 30,059 D54 25,351,071 =15 Fresno - = 1:_1.3’.“7' 5 il 2 1,451,000
Chleagos < . .= =3 : A 354,350,793 258,175,975 | - A | Btogkton | 08,071 JG78) -2 1,178,121
Bl Do G s s s ony e == ) 07,040,800 00,433,005 | =47, Ban Jose | 5 18 &
Now Orletne, o ... coe e o 25,068,108 10, 124425 | - g Poad 1400}

PRE——|
Nurth Yakima.. 590,938
Siavan citlos, ¥s. . s . £3.050,302,080 | 52,448,000,018 | - 3 Lt £ p
Other cltled, 5 AAVE- -smemi- A0, 003 401 500,241,708 3. 3 231 1l <162 G0 1300

Total all gitiet, 3 UAYA. <o cenmemmn ?L,.s{m.aua,-m £3,004,851,320 '3“.7-‘1-?4d| 0] 128,170,963] 133,812,758

ALL @1L08, L A8y oo aevmme e cmmamaaca| 835,034,278 051,574,179 O | Kansas Ciey..-. 100,008,150| 75,650,782 8| 71,577,105 50,781,802

HALH 80,545,608  28,508,200| 7 : 2
Total All oltle te weok..-.-....| $5,336,290,719 | £3,000.425,005 | + it I+ 2y W sl s £ W s

The il detalls for the weok coverod by the above will bo given next o Il'mu"r""‘ll Bl782.870
gnturday.  Wo eannot furnlsh thom to-day, clearings betng mada up by the Tosepl 12'668 g 2 6':,“0':;5:‘
clearing holdes an noon on Satueday, and hence In the abova the B\sb day | Duuth. ... 57 09| . ; 0512124
of the woek has to bo lo all eases estimated, as wo go to press Priday night Y i = 1t 1051 330/

Wao present bolow detalled figures for the wesld ending with Saturday Eloue Clty, . & BB 20, 3,184]
noan, Hept. 10, for four years: Wiohis - .- 30,1 ~40). 3,974,
Linooln - - A7 3, i B0k 2.2
| Week ending Ssptember 10, Topoks - . 5. 144 12 + 20, 1,708,121
Crieartnyy odi— Dinvenport - - . 44 1,474,410,

Iric. or
1910, 1915, | Doz, 1914, 1013,

Clearings
Wee

$

| 8 y
Now York...--. 3,231,5 .?S.S&‘).l?ll -
Philadelpt : 161,003,770
Pletsburgh. 501 50,081,005 +-2.
Baltimors - 38,744,061 20,008,183}
Huffalo - 15,841,370 11,314, 4101
4,H85,300| 4,617,137
TA0E301
#,002,524
| 2762848
yraoia .. - { 8 2,953,001
Reading. ..« X 7 1,526,565
2,63¢ 1,800,701
1. 702851 1,801,908
2,805, 141 1,844,074
241,14 1,010,734
982,743 H40,100
. 1,455,602 1,070,477
GPOGUSDURE <~ -- = 00,000 | 540,250
Binghatmto 545,000) TA6200]
Clieater . .. O03,482 3.1485
AILOODA - . 553,025 3,632
Lanosator <-..-.| 1,701,647 1,654,735
Afontolule . . 420,423 407,416

shik imabbuabkkbics

5 g

L,112,602,149]1,840,626,435

135,785,657 100,308,140

40,500,085 61,583,752

48,000,930 47,837,005
13,054,443
44, 000 | BUMDES -
Tatal oth,We

440,615]
154,000,548) 107,700,458

76,600, 504
17,087,035
12,224,017
11,023,404
3.835,000
7,732,804
5,058

Be, Louls
Now Orleans
1,756,600 7 Lanilavilin -
1,660,704 Hpuston --
1,680,700 Cinlyeston . .
1,055,016 ! 143 | Savannah .
1,608,355 35,71 Ttfehmond
K88, 760 3, Tory Worth % | 71815
Atlanta . - - 21,08 13,075,017
Memphis 2 8,4 4,300,152
Naahvyllle.. 7,243,034
Norfolk - .. 3. 1 3,338,005
V Augusti. ... 1,607,207
1,043,174 | Blrminkianm 2 1 28
408,147 391,081 | Knoxville
. —— —— | Chattanoogn . 2.407.9
1,88,840,717(2,143,852,688 | Charlaston - 1,832,712}
- 1

118484 8201 140,830,537
7,033,000

=Tl
oo
L

kb hknkosoi-

=1

ot i e e 0 ) 50 53 50

Dl =g =

et
—maT
=2
=T

EeBsiis

wt
=
e

S FI . 0 M A1, L R S P T

bbbkt

+

FEEEE

et

Db

o

1
:-_-a_:ug-:.ué 1| Wi

) !
Total Mididls. 3,044,874,31 !lf.-.: 19,080,877
140,433,957 144404,008] -
10/230,600( 103,700
8,730,770| 3
New Haven ..o 4401 638! .
Portlamd oo 2300, 108}
Springflela - 348405
e -';-;f‘ulr.r.nml', 953,008 £ 2 | Jnokdon -
i yor.. 05,458 99,7 a0 it el
1,017,200 1,183,408] -+ 2 } MBKOING < oo 1,402,798/
et #05.60) 3091 19,04 400430 | Nterldian . oo oc 362,500,
054,032 744,705] +28.2 B43527 | .
626,000 420,070 +22.4 423,301 379,325 Total Soutnern| 280,525,004 200,366.703

Tot, Now Exg. 235,851,720 174,641,000 +20.2 144,300,042 167,770,010 | TOMMML-.. 025250020
Note.—TFor Canadlan cloarings seq “Commercial aod Miscollaneois News," Ditslds N. Ve 1,095, 33567.1:480,04

o+

AT
ot

;nl?;"

Litele Rook.
Oklahoms -
Magon ..
Austin ..
Viakaburg

i
PO ES o 1S

...f.;—.-u-n:,u-ur:c.: S~y

4t
letnts

AE-C It

o

=

3
R

TR el
0y e T3 =]

hitized for FRASER




THE CHRONICLE

[Vor. 108.

1064

THE FINANCIAL SITUATION.

The session of Congress which recently adjourned
will remain distinguished for many things, but for
none more than for the load of additional taxes that
it has imposed upon the suffering taxpayers. The
doubling and trebling of the income tax, the 1mposi-
tion of a Federal inheritance tax on a sliding scale
at rapidly ascending rates, and the levying of a spe-
cial license tax upon corporations, as well as a number
of other special taxes, are a few of the new tax meas-
ures for which it will always be able to take credit.

We do not believe there ever was another Congress
0 bent on spending money, so lavish and reckless’in
making appropriations and so indifferent to appeals
for economy and saving. Hundreds of millions of
dollars have been voted in the name of a prepared-
ness program which is as much a sham as it is a shame.
Other millions have been appropriated to pay for
the President’s blundering in Mexico. The wisdom or
propriety of the additional tax burdens seems to
have concerned no one. With an income tax ready
to hand capable of yielding large extra sums by the
simple process of raising the rate of the tax, with a
Federal inheritance tax offering another device of
the same kind, with a munition manufacturers’ tax
available for producing other large sums, Congress
has gone ahead on the theory that the ralsing of the
huge sum required to defray its unparalleled budget
of expenditures could be made both easy and popular.

We flatter ourselves in this country that after the
great war in Europe shall be brought to a close we
will oceupy a position of immense superiority over
the impoverished countries of Kurope, which will
be staggering under the load of indebtedness and
taxes growing out of the war, but we deliberately go
ahead and by rapid steps load ourselves up with
added burdens, without for a moment considering
that to the extent this policy is adhered to we will
be throwing away the very advantages that we are
relying on with so much confidence to count in our
favor. When President Taft urged the amendment
to the U. 8. Constitution conferring express authority
upou Congress to levy an income tax, the strongest
point in favor of the proposal was that it was desir-
able that the legislative body should have this means
of raising large sums of money in case the country
should become involved in war with foreign nations.
It was never supposed that an income tax on
individuals would be levied in peace time. But
Congress no sooner obtained the power sought than
it availed of it. It began by levying a primary rate
of 1% with surtaxes on large incomes. Now, less
than three years after the enactment of the first
income tax, the primary rate is doubled and the sur-
taxes also raised.

Under the new law the surtaxes have been in-
creased until on sums in excess of $2,000,000 the
Government will appropriate 139 of the amount.
With the primary rate of 2% added, this makes alto-
gether 15%, that the Government will appropriate
to its use in the case of such incomes. The objection
to this is, not that the fortunate possessors of such
large incomes will not be able to bear the burden,
but that in peace times we are making these large
levies and correspondingly exhausting the power to
provide new means of revenue [should the country
unfortunately become involved in war.

The same objection holds good against a Foderal
inheritance tax. Inheritance taxes as & means of

raising revenue ought to be leff entirely totheStates,
except in extreme emergencies such as the existence
of war. The country is not now engaged in conflict
with any foreign nation, and yet, under the new
revenue law, it will take varying percentages of a
decedent’s estate, depending upon its size, running
all the way from 19, to 10%,. The 109 rate applies
only upon the amount by which an estate oxceeds
$5,000,000. Even on amounts running from $1,-
000,000 to §2,000,000, however, the Government will
levy a toll of 6%. The levy will be upon the value
of the estate as a whole, and not on the value of the
individual bequests. A man might leave an estate
worth $2,000,000, divided up among ten beneficia-
ries, giving each one no more than $200,000, but the
Federal Government will first take its percentage
on the value of the whole.

It should also be remembered that this Federal in-
heritance tax will be in addition to the State inheri-
tance taxes, which vary widely in the different States
but are not light in any of them. In this State the
inheritance tax law was revised at the recent session
of the Legislature. Here the maximum rate is
reached at much lower figures. The tax is based on
the value of the bequest and not upon the entire
estate. On amounts in excess of $200,000 the State
takes as high as 8% in some cases. Adding this to
the 10% exacted as a maximum by the Federal
Government, makes altogether 189, that govern-
ment, State and national, will take in certain extreme
instances. In war times this may be all right;, but
to exact such large levies in peace times certainly
does not, make for financial preparedness, In brief,
we are availing of sources of revenue that ought to
be left entirely for periods of dire necessity. Aceord-
ingly, when these latter arrive our extra sources of
revenue will be correspondingly cut off. In the
meantime, our yearly expenditures are already on a
plane that ought to be tolerated only when we are
at war with another country,

As indicating the prevailing tendency to be liberal
with the people’s money, nrespective of the effect
on taxes, we note that a section in the new revenue
bill (Section 413) provides “that all internal revenue
agents and inspectors be granted leave of absence with
pay * * * not to exceed thirty days in any
calendaryear.” Nodoubt these Federal officials think
they are underpaid and overworked and deserve spe-
cial consideration, but in ordinary business life the
work which they do would be considered extremely
light, and the need of a full month’s vacation each
year be deemed by no means obyious.

Along with the major taxes the new revenue bill
levies some petty taxes the collection of which is
likely to prove vexatious and to raise some nice ques-
tions. For instance, it is provided that avery corpora-
tion, joint-stock company or association, having a
capital stock represented by shares, shall pay annually
a special excise tax “equivalent to 50 cents for each
$1,000 of the fair value of its capital stock, and in
estimating the value of capital stock the surplus and
undivided profits shall be included.” Tt is provided,
furthermore, that “the amount of such annual tax
shall in all cases be computed on the basis of the fair
average value of the capital stock for the preceding
year.”  The question that will come up to
plague Treasury officials is what is meant by
“the fair average value” and how is it to be deter-
mined ?
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actively dealt in on the exchanges the market price
might be aceepted as meeting the requirement,
though the law does not say fair “market' value but
merely the “fair value™ and the “fair average
value,” but in the case of the thousands of private
corporations whose shares are never quoted any-
where, and the value of which rests largely on con-
jeeture and would be a problem even for insiders to
fix, how is the Government to proceed in under-
taking to make its assessment for the purpose of
levying the tax? This is likely to be a puzzle for
some time to come. Of one thing, however, the
business man may be sure. Already pestered nigh
unto death with Government inquiries of one kind
or another, failure to comply with which carries
heavy penalties, he will now receive more sets of
blanks and be called upou to furnish a lot of additional
information about hiy business.

That the world’s wheat production for 1916 has
fallen gome 209, under the yield for 1915 is indicated
by the inyestigations of the London “Grain, Seed
and Oil Reporter,” the recognized organ of the grain
trade in Great Britain, and is amply confinmed by
advices from the International Institute of Agricul-
ture, according to eables from Rome. With har-
vesting practically at an end in much the greater
part of Burope, the “Reporter’” has been able to
seoure more or less reliable data for its usual annual
estimate which has now been made publie, and shows
a falling off from the previous year of a little over
800 million bushels. The estimate, asg announced, is
only 446,500,000 quarters (3,572,000,000 bushels),
and it includes all wheat producing countries except
Mexieo, Turkey and Persia, the combined yield of
which does not reach 100,000,000 bushels. The
foregoing total compares with no less than 547,800~
000 quarters (4,382,000,000 bushels) last year,
456,500,000 quarters (3,652,000,000 bushels) in 1914,
and is the smallest production since 1908.

The results as rvegards Burope are segregated
under three headings, the Entente countries forming
one group, the Central Powers another, and neutrals
the third, and 1t is thus indicated that the shorlage
in production in the first group, as compared with
1015, is 78,400,000 bushels, and in the second only
2,400,000 bushels, while. the neutrals exhibit »
gain of 15,200,000 bushels. For the whole of Europe
(including all of Russia) an outturn of 2,031,000,000
bushels for 1916 is. figured, against 2,097,000,000
bushels in 1915, or & falling off of 66,000,000 bushels.
This decline would possess no especial significance
were il not for the fact that elsewhere in the world
1916 has been a poor wheat year, reducing i some
cases und eliminating almost entirely in others the
exportable surpluses upon which urope relies to
make up the home deficicney. The United States,
as waos shown recently, is set down for only 612
million bushels this year, against 1,012 million
bushels-in 1015. Concurrently, the Canadian crop
i5. pub at 200 millions; against 384 millions, and,
allowing for deereases in Arpenting, Australasia and
[ndis, the “Reporter” totals up the new supply from
outside of Furope at only 192,600,000 quarters
(1,540,800,000 bushels) , against 285,700,000 quarters
(2,305,600,000 bushels) last year. It is this marked
shortage in production that is the feature of the
gituation, particularly as it is coincident with 2
falling off in ofher grain crops.

Referring to this phase of the situation, the English
authority remuarks that the indicated surplus of the
exporting countries, excluding Russia and Rumania,
is unusually small, amounting to only 20,000,000
quarters (160,000,000 bushels), against the estimated
world’s import requirements, exeluding Germany and
Austria-Hungary, of 67,000,000 quarters (536,000,-
000 bushels). PFortunateiy, it further says, the
world's reserves of old wheat amount to 35,000,000
quarters (280,000,000 Dbushels), making the total
surplus 75,000,000 quarters (600,000,000 bushels)
as Russia and Rumania probably hold altogether a
surplus of 40,000,000 guarters (320,000,000 bushels),
which, however, is unavailable until the Dardanelles
are reopened,

The National Association of Cotton Manufaetur-
convention, held at New London, Conn.,
Septe 14 to 16, inclusive, although less largely at-
tended than recent previous assemblies of the kind,
was, nevertheless, one in a long series of semi-annual
meetings at which much of an instruetive and in-
teresting nature has been presented in addition to
the usual complement of papers of a more or less
technieal character. Labor, naturally, ecame up as
a subject of dscussion and debate, especially after
the recent action of Congress on the so-called eight-
hour day for railway trainmen, but the convention
avoided any direet action in the form of censure inas-
much ag the officers of the organization had already
addressed the President and Congress, expressing dis-
approval of the measure, and had eommunicated
with the various railroad presidents approving and
supporting their stand.

The convention was particularly interested in a
paper on “The Revolutionary Trend of TForeign
Labor,” presented by D. Chauncey Brewer, Presi-
dent of the North American Civie League, which,
after very clearly depicting the unfavorable side of
the subject, due as much to the surroundings in
which most of the immigrants find themse ves upon
their arrival as to the ideas and characteristics in-
Lerent in themselves, suggested possible effective
remedies.  Summarised, the remedies seem to re-
solve themselves into & policy of coneiliation toward
the immigrants and bringing them to understand
that those who employ them are interested in their
welfure.  Outside of the regular sessions of the con-
venfion, labor was also a subjeet of considerable dis-
cussion among those in attendance at the meeting,
and it was brought to light that many leading men
in the eotton-manufacturing industry arve deeply
concerned over the searcity of help, due to the lack
of immigration. In fact, the shortage of labor is
said to have reached serious proportions in some
localities,

Sy
ers

In diseussing in our igsue of Sept. O the statistics
of mereantile failures for August we named some of
the larger disasters for the month, and included the
Humptulips Logging Company of Aberdeen, Wash-
ington in the list. This last we learn wds an error.
The President of the company has sent us an indig-
nant telegram saying that the report as to his
company is wholly without foundation and denying
most emphatically that there is the remotest warrant
for the statement. We are sorry to have been
misled in the matter and deeply regret, it is needless
tosay, having given publicity to theunfounded report.
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(Grecce has not yet formally entered the war, its
position still being one of uncertainty. The new
Cabinet which was formed last week has not been
recognized by the Entente Powers, it being under
suspicion. At the moment the Cabinet is credited
with the desire to declare that Greece 18 willing to
abandon neutrality, stating at the same time that
two months will be necessary to prepare the army for
that event. Whather this method of gaining time
will sueceeed remains to be seen.  Meanwhile, former
Premier Venizelos, who has been questioned by press
representatives at Athens as to the truth of repeated
reports that he is going to Saloniki to place himself
at the head of a temiporary revolutionary govern-
ment, is quoted in press dispatehes from Athens as
saying that he cannot answer now, but must wait
8, brief time and see what the Government proposes to
do before deciding on the course it will be best to
adopt in the event that Greece does not enter the
war., Continuing, he said: “As I said on Aug. 27,
if the King will not hear the voice of the people, we
must ourselves devise what it is best to do. T do not
know what that will be, but a long continuation of
the present situation would be intolerable. Already
we have suffered all the agonies of disastrous war
while remaining neutral.” A revolutionary provi-
sional government has been set up on the Island of
Crete, according to unofficial advices, which add that
a commifttee of revolutionists is to be sent to Saloniki.
The London “Times” yesterday, urging sterner
methods by the Entente in Greece, says:

“The new Greek Cabinet is a collection of puppets
and intriguers, whose position would be merely ludi-
erous were it not fraught with danger to their country
and embarrassment to the Allies. They have been
called to office for the sole object of thwarting the
Entente.

“It is notorious that these men are hostile to the
Allies, that they desire the vietory of our enecmies,
that their underhand manoeuvres against us are lim-
ited only by their fears.

“We must end this state of affairs, which daily
becomes more dangerous to the interests of the En-
tente.”

A Greek note to Germany contains a very firm de-
mand that the Greek troops seized by the Germans
at Kavala be brought to the Swiss frontier in order
that they may be conducted to a Mediterranean
port, from which they will be taken to Greece.

The military operations on the various batfle-
fronts in Europe continue, as a whole, to favor the
Entente Governments. Even in the Dubrudja dis-
trict where Glerman, Bulgarian and Turkish troops
under Field Marshal von Mackensen have been until
now successfully invading Rumania, a severe
check has been reported in official statements
from Bucharest. A great battle which was the
climax of von Mackensen'’s swift eampaign in the
Dubrudja district immediately after the declaration
of war by Rumania, began on Sept. 15 and ended,
says Rumanian headquarters, on the 20th. Rus-
sian reinforcements were brought up and a strong
line was hastily fortified. This extended along the
front of Rachova Txopadin Tuzla—running from the
Black Sea to the Danube just south of the ancient
double ramparts known as Trejun’s wall, which
begin at Constanza on the sea and run westward to
the river. That the six days’ battle was a sanguinary
one is indicated by the various official statements,
which tell of the intensity of the fighting that con-

tinued without ecessation. Berlin, however, denies
that Mackensen has been defeated, deelaring that
gevere fighting is still geing on along the whole
Dobrudja battle front. A German submarine sank
an enemy transport in the Mediterranean on
September 17.  On the western front, notwith-
standing the heavy raing that are seasonal in Sep-
tember, the DBritish and French forces hnve se-
cured noteworthy gains.  Official adviees a week
ago told of an advance by the British forees which
is described as the most notable since the Anglo-
IFrench offensive began on July 1. Asthe resulf,
three towns, two woods and the possession of nearly
all the high ground between Combles and the Pozieres
Bapoume road fell to the British, seriously imperiling
the Combles and Theityal positions of the Germans
at either end of the British front. The high ground
that was gained at the North of Combles gaye the
British a better command of the approaches to
Bapaume. The adyvance on the northern end of the
front was for a distance of fwo miles, Aiding the
British in the encirclement of Combles the French
took possession of additional trenches of Le Priez
farm, In confinuation of their offensive, German
positions exceeding four miles in length were cap-
tured on Saturday night and Sunday by the British
and French armies north and south of the Somme
River in France. Heavy counter attacks were re-
pulsed. The advance of the British straightened
out the salient that had projected into their lines
between Theitval and Curcelette. In an attempt to
regain part of their lost territory the Germans on
Wednesday, despite the bad weather, made violent
counter attacks against the French over a three mile
front in the region of Priez farm and Bouchavesnes,
north of the Somme. In mass formation they threw
attack after attack along the line from nine o’clock
in the morning until dark. At the end of the day
I'rench positions were everywhere intact, the enemy
having been driven back from all points where thay
had made temporary gains.

On the Eastern fronts, in Russia and Galicia, both
Berlin and Vienna report the repulse of heavy Russian
attacks in the Lutsk sector of Volhynin and south-
east of Lemberg. In Galicia loeal suecesses for the
Russians in the Carpathians are conceded by fthe
Teutonie Allies, who say, however, that on the whole
the Russian attacks in this region were repulsed. In
Transylvania the Austro-Hungarians seem for the
moment to have checked the Rumanians, who are
invading the territory and have driven them back to
the Transylvanian Alps. The town of Pefroseny and
the Szurduk Pass, through which they entered
Transylvania, have been rvecaptued from them.
Along the Stokhod River the Germans seem to have
assumed the offensive against the Russians, but have
been completely repulsed, according to Petrograd.
In Macedonia on the extreme western wing the
Entente forces have pushed their way three miles
northwest of Pisoderi, according to Paris. Hard fighting
for the Kaimackealan plateau on the Greek-Serbo
border northwest of Bodenw is in progress, niether
side having as yet been able to advance. Ixcept for
the repulse by the Italians of an Austrian attack
south of Villanova on the Carso front, there have
recently been only bombardments in this region. In
Macedonia French troops have captured the town of
Florina, Greece, from the Bulgarians, who are re-
ported by Paris to be retiring in disorder northwest
in the direction of Monastir. In the Lake Ostrovo
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region and near Cerna the Serbs have gained addi-
tional ground. All of Germany’s ports in East
Africa now are in the hands of the British, Lindi and
Mikindani having been evacuated. In addition, the
Germans have been driven from the Uluguru hills,
and & juncture has been effected by the British troops
near Kissaki.

A captured document signed by General Von
Falkenhayn, while Chief of the Kaiser's General
Staff, dated Aug. 24, contains the following state-
ment which is considered highly important by the
military authorities of the Allies:

“The wastage of guns in the last few months has
been considerably in excess of production, The same
ig true of the ammunition in our reserves, of which
there has been a serious diminution, It is the duty
of all ranks—not only in the artillery—to endeavor
to remedy this serious state of things, All ranks
must make a most serious endeavor to assist in the
preservation of material as indicated above, for
otherwise making good the losses and pliacing new
formations in the field will be rendered impossible.”

Some light upon the I'rench attifude toward peace
is shed by a report of & meeting of the French Cham-
ber of Deputies on Tuesday at which M. Roux-
Custadau asked Premier Briand to see to it that
there was not only unity of action on all fronts by the
Allies but also proportionate effectives. Premier
Briand, in reply, declared that it was unjust to throw
doubt on the efforts of the Allies in such a sacred
cause. England, he said, had never said “No” to
any demand for aid. TItaly had made the utmost
efforts she possibly could, considering the difficulties
of the mountainous theatre of war in which she was
operating. Russia had sent to Iranee her soldiers
from across the world. “To-morrow,” continued
the Premier, “you will see this joint action expanding
still more.”” Replying to another speaker, M. Bri-
zon, the Premier said: “M. Brizon has suggested
that it is possible for the President of the Council to
bring the war to an end. That is the idea he is
Lrying to propagate, and it is my duty to destroy this
propaganda. Your country, Monsieur Brizon, has
a splendid past, which should make you love her.
This country was seized by the throat after her
agsailant had passed over the bleeding body of Bel-
gium. To this country, which has the honor to be
the champion of right and which has poured out its
blood in floods, you say: ‘Stop the war; negotiate
peace” * * * If peace were made now it
would be a peace of war and a menace to future
generations. The treacherous blow Germany tried
to strike failed, but would be tried afresh. For forty-
four years your country worked with a wound in her
side. There already gleams on her forchead the
aureole of prestige and glory. I you wish the ideals
of justice to triumph, pray ardently for victory.
Otherwise there would be a peace humiligting and
dishonorable and such as no Frenchman could desire.

Advices cabled from Peking state that the Chinese
Minister of Finance on Thursday formally asked the
Quiut,uplc EZroup of bankers for a 350,0{10,(}00 reor-
ganization loan on the security of the salt monopoly

surplus.  The Quintuple group is composed, the dis-
pateh says, of representatives of American, British,
Russian, French and Japanese financiers, The news
from Peking is a surprise to bankers in this city who
in the past have been prominently identified with
Chinese financing,

At a time when the Mexican Commissioners at the
New London conference are insisting upon the with-
drawal of American troops from Mexico as the first
necessity for a settlement of the border dispute, news
comes of a new attack and victory by troops led
personally by Francisco Villa on Chihuahua City.
The bandit chief is understood to haye later evacu-
ated the city, taking with him more than 2,000 re-
cruits, ten cannon, many machine guns, hundreds
of rifles and nearly all the ammunition stores in the
principal depots. It is reported that the bandit
has 5,000 men. Carranza's troops are said to be
pursuing him, 1t is hardly likely that much further
progress will be made at New London until addi-
tional information of a definite character in regard
to the Chihuahua attack becomes available. Juan
T. Burng, Mexican Consul-General in this city, re-
ceived a telegraph message to-day from General
Jacinto D. Trevino, commander of the northern
military zone of Mexico, denying that Francisco
Villa had captured the city of Chihuahus. The
message is dated on Thursday from Chihuahua City
and indicates the restoration of communication with
the United States. General Trevino asserts the
Villistas were completely defeated and predicts the
speedy destruction of the band that attacked Chi-
huahua.

The London markets for securities have settled
down to await military and naval developments.
There appears no widespread expectation that peace
will develop within a year. Market operators an-
ticipate no important activity until definite indica-
tion of the termination of hostilities is in sight. A
suggestion of the current feeling is contained in a
petition that has been presented to the Stock Iix-
change Committee for a continuance of the Saturday
holidays during the month of October. 'This cer-
tainly indicates that members of the Exchange
count upon a continuance of inactivity, The Stock
Exchange Committee, however, has refused to
grant the petition. Influential pressure still
18 being exerted, however, to secure a reversal
of the ruling. Some degree of weakness has
been shown in gilt-edged securities which, as one
London correspondent cables, “marks another out-
burst of pessimism regarding the duration of the
war.” There has been less doing, too, in steamship
circles. The annual report of the Prince Line for
the year ended with June shows profits of £495,000.
Of this £250,000 was placed to the reserve aceount
for protection of the company’s trade; also £50,000
to general reserve. A dividend of 30%, is announced,
against 1997 last year. Furness, Withy & Co., Ltd.,
control the Prince Line, putting two directors on
the board, but so far, it is stated, they have made
no offer for the minority stock. On the other hand,
towards the close of the week home railway securi-
ties took a sharp turn for the better in response to the
news that a compromise had been effected with rail-
road labor whereby an increase in the bonus had been
arranged in lieu of the higher wage scale that had
been demanded under threat of a widespread strike.
In this the English authorities may be credited with
having exercised much greater tact than was the case
in our own country when a short time ago we wit-
nessed the humiliating spectacle of our national
Iixecutive and both Houses of our national Legis-
lature rushing through, under an anarchistic threat
of a nation-wide strike, anill-considered piece of legis«
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lation providing ten hours’ pay for eight hours’
worlk.

Whatever pessimisim may exist in London as to the
duration of the war, there seems, at any rate, no
difference of opinion that the final result will favor
the Allies. This unanimity may be eredited with
full responsibility for the firmness of undertone that
has been reported from the British centre. There
seems to have been this week a significant easing in
the money situation there. The revenues of the
United Kingdom last week were £6,677,000 and the
expenditures  £27,464,000. Outstanding Treasury
bills were increased net by 420,602,000, bringing
the total outstanding very close to £950,000,000.
The sales of Exchequer bonds for the week were
£5,165,000. The easier tone in money seems to be
in line with the policy of the British Treasury in con-
nection with war financing of a more permanent
character. 'This, sooner or later, must be entered
upon, although it is being fought off as long as
possible because of the obligations it will entail of
higher rates for the war loans already outstanding,.
The Covernment's revenue reéturns, on the other
hand, are the source of much encouragement, the
figures thus far showing that, after allowing for all
possible expansion in the debt to the end of the fiscal
year, Mar. 31, all interest on public indebtedness will
be met out of revenue with many millions of pounds
to spare. French Treasury hills amounting to
£2,000,000 maturing in October are being renewed
in London on a 6%%. basis. It is not yet known
whether the new French loan will be formally offered
in London, no official statement having yet been
offered by the British Treasury. If it should be
formally offered it will compete with other loans;
but if not offered, British investors will be unable to
subseribe freely in Paris because the exportation of
British capital is being discouraged. Recently there
has been heavy buying of large lines of English bank
acceptances by American banks. The supply was so
light that these bills were obtainable only at 634%
for three months and 524% for six months maturi-
ties, in each case 4% below the rate at which
Treasury bills were offered.

Subscriptions to the new French war loan which
is to be unlimited in amount will be received in
Paris between the dates of Oct. 5 and Oct. 29, both
inclugive. The issue will bear 5% and will be offered
at 87.50 francs for cash, or 88.75 franes in install-
ments, of which 15 francs shall be in cash with sub-
seription 23.75 francs on Dee. 16 and 25 francs each

on Feb. 16 and April 16. It is announced that
National Defense bonds and 8249 rentes are accept-
able in payment. The French Minister of Finance
in announcing the loan in the Chamber of Deputies
explained that it would be exempt from tax and
would be identical with the “rente perpetuelle”
issued in 1915. Beginning with Jan. 1931 the loan
may be paid off either in one transaction or in in-
stallments. The Minister recalled the suceess of the
preceding issue, which he said had always remainecd
above the issue price and was at the present time
about 3 points higher. The imminence of the new
loan has recently been the source of weakness on the
Paris Bourse, bank stocks, railways, Suez Canal
shares, copper stocks and war industrials all sharing
in the weakness. By a decree published in the
“Journel Officiel” on Wednesday, the moratorium
“in France is extended for another three months, In

a report assigning the reasons for the extension, it is
stated that of 4,480,000,000 francs of paper money
benefited by the moratorium since the beginning
of the war more than 3,000,000,000 francs has been
paid voluntarily.

It is reported unofficially by way of Geneva that
Emperor William, attended by Chancellor von Beth-
mann-Hollweg and Field Marshal yon Hindenburg,
Chief of Staff, will open in person the session of the
Reichstag, which convenes on Sept. 28. A coalition
government for the Empire is urged by the Berlin
“Tageblatt” in a long leader by Hans Sivkoich, a
member of the Reichstag:

“Never since the beginning of the war,” he writes,
“has the German people awaited with such tension
and apprehension the forthecoming meeting of the
Reichstag. The period since the last meeting has
brought us successes, but also many difficulties,
military setbacks, and new enemies.

“After two years of fighting, bloodshed, and self-
denial, the peace for which every heart longs is still
at an immeasurable distance. The fighting lust of
the enemy has been revived by Russian successes and
the entry of Rumania. The whole people stand at
the gate waiting and asking,.

“The Reichstag leaders will have to listen to
speeches stronger than ever on the events of the
last few weeks. Therefore, it were wise to consider
carefully whether the leaders of all our great parties
should not be called fogether to form a coalition
Ministry."”

The German Ambassador to the United States,
Count von Bernstorff, has addressed a communicn-
tion to Secretary of State Lansing informing the
Secretary that the German Government would con-
sider null and void any loan to Belgium negotiated
in the United States with Belgium’s railways as se-
curity without previous consent of Germany during
that country’s occupation of Belgium. We give
Secretary Lansing’s announcement regarding the
matter on another page. The Secretary’s announce-
ment was intended for the protection and information
of American bankers and holders of Belginn railway
seeurities, Nothing seems to be known in New York
here in connection with the loan.

An Associated Press correspondent in Berlin, re-
forring to business conditions as they exist in Ger-
many ab the beginning of the third year of the war,
states that trading has been light for some weeks,
but thst sas chiefly due to cerfain restrictions
adopted by the Managing Commmittee in June to
cheek what was regarded as an excessive smount of
speculation. Throughout the spring a great wave of
bull speculation was in progress, due partly to opti-
mistic views of the military situation, bub still more
to the fact that industrial companies were then pub-
lishing their annual reports showing considerable
inereases in dividends. There 18 a big demand for
gkilled laborers in the conl and iron industries, in
machine shops of almost all deseriptions, in the chermn-
ical trade, and even in shipbuilding, In some of
these industries produetion is necessarily restricted
by reason of the searcity of laborers. Lavge numbers
of the 1,650,000 prisoners of war have been puf to
work in various capacities, and this has tended to
relieve the pressure for help.  Most of these men fall,
of course, under the eategory of uuskilled labor, this
being especially the ease with the Russians, who con-
agtitute the great majority of prisoners.

Railway traffic indicates that the volume of husi-
ness keeps remarkably close to the standard set be-
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fore the war began, despite the greaf shrinkage in
shipments for or from, the foreign trade. The same
thing is indicated by the clearing houge receipts, but
in a less marked degree. While the Bourse ig offi-
cially closed, trading still goes on, but without the
publication of a quotationl ist, and this trading re-
flects o consgiderable degree of German conflidence.,

Official Bank rates at the leading European eentres
continue to be quoted at 5% in Paris, Vienna and
Copenhagen; 5159, in Italy, Sweden and Portugal:
6% in London and Petrograd, and 415%; in Switzer-
land, Holland, Spain and Norway. In London the
private bank rate has remained at 58@556% for
sixty-day and ninety-day bills. Cables from Berlin
still give 4149, as the private bank rate at that centre.
No reports have been received by cable of open mar-
ket rates at other Buropean ¢entres,as far as we haye
been able to learn. Money on call in London is
quoted at 4159, The rate of discount of the Bank
of Bengal was raised on Monday from 5 to 69

The Bank of England in its weekly statement re-
corded a further decline in its gold item of £116,583.
Note circulation decreased £148,000; henee the total
reserve was incereased only £32,000. The proportion
of reserves to labilities was lowered to 23.579%,
against 23.80% last week and 25.06% a year ago.
Public deposits were deereased £6,154,000, while
other deposits inereased £7,802,000 Government
securities remain without change. Loans (other se-
curities) registered an expansion of £1,643,000, The
Bank’s gold holdings aggregate £54,579,370, as com-
pared with £62,900,176 in 1915 and £51,473,059 the
year preceding,  Reserves now stand at £37,056,000,
against £49,727 541 last year and £35,920,299 in 1914.
Loans amount to £96,102,000, which compares with
£135,676,805 and £110,732,658 one and two years
ago, respectively. The Bank reports as of Sept. 16
the amount of currency notes outstanding as £120,-
450,887, against £120,306,198 a week ago. The
amount of gold held for the redemption of such notes
remains at £28,500,000. Our special correspondent
is no longer able to give the details by cable of the
gold movement into and out of the Bank for the
Bank week, inasmuch as the Bank has discontinued
such reports. We append a tabular statement of
COMpArisons:

BANK OF II'\I'hI JAND'E ilij\ll”\lr‘\.lll:I HIJ\II '\Il N'T,
Sepir: 30, ‘frpt, Ly
£ £

31,622,635
108,738,385

Sepe. 43, .\.«,m .E:
£ £
Clronlation. ...« 5,072,000
Publie deposlta. . ." 2,000
Other deponits 85,000 HO645,587
Glovt, seourities. ... 42,187,000 31,313,067 2
Other seeuritiey, .. 90,102,000 135,670,805
Heaneve nntea & coln 37,056,000 49,727 541
Cloln nnd butlion. . . 54,670,370 62,000,176

Proportion of re-
serve b [abilitlien 23.579% 25 007
Bank rate oo B ‘..r '. .'.

34,202,700
2 l‘i?“' ﬁll'l

28,660,210
10,238,655
ALL067,787
12,453,405
27,014,600
30.472,0064
40,651,914

28,825,140
10,860,001
44,040,510
13,307,655
34,670,954
G115 104
41,003,244

35,020,200
a1,473,050

58947 51.80%
414% 4%

The Bank of France in its return this week reports
a further increase in its total gold holdings of 5,123 -
725 francs. A eablegram from our special corres-
pondent, however, advises us that the gain is wholly
in the fotal, and that the amount of the metal in
vault has been heavily reduced. This results from
the fact that the total includes gold held abroad as
well as at home, and that during the week a further
large amount has been transferred to other centres.
In other words, the amount of gold standing to the
credit of the Bank abroad has been raised from
573,773,875 francs to 674,553,075 francs, an in-
creage of 100,779,200 franes, while the gold held in
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the vaults of the institution itself has fallen off from
4,247 825,675 francs to 4,152,170,200 francs, or
95,655,475 franes. The aggregate holdings at home
and abroad during the week increased from 4,821,-
599,550 francs to 4,826,723,275 francs. Last year
the total gold held (all in vault) amounted to 4,500,-
073,850 francs, and in 1914 to 4,141,350,000 franes.

The gold holdings abroad have been increased
from time to time since June 8 1916, when the Bank
of France first began to show amounts so held. On
the date named (June 8 1916), the amount was re-
ported as 69,182,975 franes. I'rom this there has
been an increase to 674,553,075 franes. This bal-
ance, Yves Guyot explains in a dispatch from Paris
to the New York “Tribune,” represents “gold con-
tributed by I'rance to the Allied gold pool held in
the Bank of England for the common use of all the
Allies in the purchase of munitions, chiefly in the
United States. * * *' “Of course,” he explains,
“all will be paid back o the Bank of I'rance after the
war, but in the meantime it is evident that France's
contribution to Allied war finance is not quite the
negligible quantity it has often been represented in
some quarters.”

The amount of gold held by the Bank itself has
been reduced since June 8 1916 from 4,676,061,938
francs to 4,152,170,200 francs, a decrease of 523,801 -
738 franes. Combining the ;,ohl it home with the
gold abroad, there has been a net gain in the grand
total for the period from June 8 1916 to Sept. 21 1916
of 81,478,362 francs, or from 4,745,244 913 franes to
4,820,723.275 francs. In the following table we
show the changes, week by week, in the gold reserve
of the Bank from June 8 1916 to date:

GOLD RESERVE OF THE BANIK OF FRANCE.
In Bank. Abroad. Tolal.

Week ending—  Francs. Frances. Francs.
una Ss o 4,676,061,935 69,182,975 4,745,244,913

4,580,401,022 170,107,636 4,750,508.658
--4,586,811,159 170,107,636 4,756,918,705

4,492,201,097 271,055,668 4,763,256,765
4,498,645,443 271,055,668 4,769,701,111
_.-4,504 487 355 271,055,668 4,775.543,023
----4,500,222,283 271,055,668 4,780,277.951
4,515,457 545 271,065,668 4,786,5613,216

4,522,135934 271,055,668 4,793,191,602

4.426,380,8506. 371,005,271 4,708 346,127

4.430,175,672 371,905,271 4,802,140,943

4,435,172,029 4:2.?&8‘).:&‘: 4,808,057 817
77: 4,812,732,075
4.817,319,675
4,821,599,550

21 B L _1 1-)2,!:0.3”0 4.826,723.275

The silver item during t.hc past. week decreased
238,000 francs. The total of silver now on hand is
340,264,000 francs, against 360,155,920 francs last
year and 625,325,000 francs the year preceding.
Note circulation registered the large increase of
50,792,000 francs, while general deposits were ex-
panded 34,257,000 franes. Bills discounted de-
creased 10,017,000 franes, as did also Treasury de-
posits, which suffered a loss of 83,257,000 franes,
although the Bank’s advances gained 3,087,000
francs. Note ecirculation is now 16,653,451,000
franes, against 13,309,595,795 franes the year pre-
vious and 6,083,175,000 franes in 1914. General
deposits aggregate 2,180,615,000 francs, which com-
pares with 2,587,618,617 franes in 1915 and 947 -
875,000 franes the year preceding, Bills discounfed
amount to 871,288,000 franes, as against 249,574,117
francs Iast year, and advances total 1,175,044,000
francs, against 587,366,669 in 1915. In 1914 bills
discounted and advances combined ageregated 3,-

July

;:;:;;4.2&R*I;R.%ﬂi
4,243,545,800

Sept.
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202,975,000 franes. Treasury deposits are 123,681 ,-
000 franes. At this date a year ago they totaled
118,127,778 francs and in 1914 382,575,000 francs.
The figures here given for 1914 are those for the week
ending July 30, the Bank having discontinued the
publication of weekly returns with the outbreak of the
war.

The statement of the Imperial Bank of Germany,
as of Sept. 15, shows the following changes: Total
coin and bullion decreased 1,062,000 marks, gold
increaged 503,000 marks. 'l‘leahm‘ notes decreased
86,429,000 marks, notes of other banks inereased
d,.ibl (](}U marks, bills discounted mcwasml 411,-
835,000 marks, advances increased 1,537 1000 rrmrlﬁ
investments decreased 15,228,000 m.nl(s, other
securities inereased 55,609,000 marks, notes in
circulation deerensed 296,619,000 marks, deposits
increased 588,912,000 marks, other liabilities in-
creased 77,330,000 marks. Total gold holdings are
now 2,470,201,000 marks. One year ago they
amounted to 2,414,909,000 marks, and in 1914 to
1,620,900,000 marks,

The local money situation is without noteworthy
change. Banks seem to have ample funds to meet
all requirements. While there has been no disposi-
tion to advance quotations there is at the same time
no tendency to compete for business by lowering
them. Some loans have been arranged on all in-
dustrial collateral at 4% for five and six months’
maturities, which is about 4% above the figure cur-
rent for mixed collateral. Importations of gold con-
tinue to come in freely but are nof remaining perma-
nently on deposit here as they find distribution
throughout the country.

The weekly statement of New York Clearing House
banks and (rust cmnpnmo‘s last Saturday, made a
better showing, reflecting in some degree the heavy
imports of gold and large repayments by the Federal
Reserve Bank of New York. The loan item was de-
creased $4,
$10,175,000, while net time deposits also increased
$169,000. Reserves in “own vaults” were expanded
$26,768,000 to $427,004,000, of which $363,174,000
is specie. A year ago the tofal in own vaults was
$526,763,000, including $452,182,000 in specie. Re-
gerves in Federal Reserve banks decreased $§4,244 -
000 to $166,806,000, against $143,190,000 in 1915.
Reserves in other depositories declined $1,193,000 to
$53,426,000, compared with $29,332,000 last year.
Note ciroulation totals 831,307,000, a gain of $347 -
000. Aggregate reserves this week were incrensed
$21,331,000 to $648,136,000, as against $699,285,-
000 a year ago. The reserve required registered an
expansion of $2,184,120, while ‘-llli'l)lll‘-'- reserves, for
the first time in some wr'clw were increased $19,-
146,880; thus bringing the amount of excess reserves
to 888,947,950, which compares with $220,373,090
in 1915. The bank statement in greater detail is
given in a subsequent section of this issue.

Referring to money rates in defail, loans on call
again covered a range of 25@39%. On Monday
2349 was low with 39, the high and ruling quofation.
Tuesday, Wednesday and Thursday the range was
not changed from 215@39%; and 2319, the basis for
renewals on each day. I'riday the maximum was
redueed to 284 %, which was also the renewal figure,
and 215%, the minimum, For fixed maturities, the
tone has been easier, although actual rates were not

changed from 3@3% 9% for sixty-day funds, 31{@
3}’2(,0 for ninety days and 315@334% for four, five
and six months. Last year sixty days was quoted
at 214 @214%, ninety days at 2349%, four months at
234@3% and five and six months at 39;. In com-
mercial paper frading has continued light, with rates
on the same basis as heretofore; namely, 34 @3Y¥2%
for sixty and ninety-days' endorsed bills receivable
and six months’ names of choice eharacter, while
names less well known still require 49,. Banks'
and bankers’ acceptances are quofed as follows:
-Spat - Delleery—————

Sixty Thirty
Dhnyx. Days
Dle @I 245 3 @1%
34{@B2)5 2} 3 @23
dady 4G 34E3

The Philadelphia Federal Reserve Bank has abol-
ished its ten-day rate on commereial paper and sub-
stituted in its place a rate on fifteen-day paper;
advances by the Reserve banks to member banks
on the latter's promissory notes for a period not
exceeding fifteen days are authorized, as we noted
last week, in the amendments recently made to the
Federal Reserve Act. The St. Louis and Chicago
Reserve banks have likewise abolished their ten-day
rate on commercial paper with the establishment of
a fifteen-day rate. We indicate in the following
table all the banks whicl are thus far known to have
established a rate for the new class of paper. The
only other changes in the table of rates are the re-
duction by the Atlanta Federal Reserve Bank from
314 to 3%, in the case of its rate on commodity paper
for all maturities up to ninety days, and the lowering
from 5 to 49, of its rate on live stock paper maturing
from ninety-one days to six months.
RATES OF FEDERAL RESERVE DANKS.

Delirery
Within
an Days,

Ninety

Days.
LEligible member banks. ... ....2 0-18632 7-16
Ellgiblo non-member hill -2 11-10@2 §-14
Inellgibin bills a@dn

DISCOUNT

944,000, Net demand deposits increased |

il

CLASSES
oy
DISCOUNTS AND LOANS

Commeérctal Paper—
1 wo 10 dun mutumy

Agriculiural and
IAve-Stock Paper—
91 days to 6 months maturity
Promiszory Nuotex of Member,
Ranks—
1 to 156 days maturity

-
&=
1 =

|

-
W
Ll
[y

Trade Acceptances—
1 to 30 dwn matum.y
31 to 60
61 to HO

|3!£ 3
34| 3
33| 8

4
4
4

-t
e
.

4

N e

Commadity Paper—
1 to 30 days wntursw samifd
3l to 60 3
BLto0n ** "
a1 l!a}‘u to 0 months maturityl

OPEN MARKET DISCOUNT AND PURCHASE
RESERVE BANES.

Bankers' Accepiances.—Anuthorized discount rata for all Fedoral Reserve banks;
minl J“n *%
Trade Acceptances.—Billa with tnnlurll.lm of 40 days or less, purchased in open
market without ber bank end by New Orleans branch of Atlanta
Federal Heserve Bank; 33 to 4%.

Commercial Paper.—Bllla purchased In open market by Dallas Federal Tteserve
Bank; 3 to 655

Bills of Erchange—Billa purchased In open market by Atlanta Federal Reserve
Bank: 344 to 54 %.

Bills With or Withott A ember Bank Endorsement.—DIa with maturitios of D0 days
or leas purchased fn open market by So. Louls Federal Reserve Dank; 2 to 4%.

4 13 |3M
4 (3 |4
3k 4 [3 | 434
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RATES

Sterling exchange occupies an entirely nominal
position, rates remaining virtually without fluctua-
tion. Cold has continued to eome forward from
Canada, the receipts at New York amounfing to
82 500,000 and those at Philadelphia $10,000,000,
while $1,000,000 in South African gold arvived on
Tuesday at Boston, thus bringing the total since
the eurrent movement to these centres started in
May last up to $307,500,000, Money rates in
London are reported to be somewhat easier. Ameri-
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can banks have been quite free buyers of E n;,hqh
bank acceptances on the basis of 534% for three
months and 5049%, for six months. In addition,
London banks continue to actively tnmp('tt, for
New York funds. Some are paying 5% for these
funds and others 4149 and even less. It is
understood that there has been considerable corres-
pondence hy eable recently in the form of protests
from the New York banks who have been obtaining
the lower rates. As the now IFrench loan will be
offered in October, the subscription books remaining
open until the 29th of that month, it is not expected
that there will be any long term British issue until
after the Iatter date. The Sub-Treasury at New
York has this week transferred $1,500,000 to San
Francisco for the purpose of providing an equal
amount of gold for export to the Orient, A shipment
of $200,000 in gold has gone forward to Spain.

Compared with Triday of last week, sterling ex-
change on Baturday continued quiet but firm with
demand still quoted at 4 7524, cable transfers at
4 76 7-16(@4 76}5 and sixty days at 4 7114, On
Monday dulness was still in evidence, and notwith-
standing the fact that another large consignment, of
gold was received, sterling rates ruled unchanged;
cable transfers ranged between 4 76 7-16@4 7614,
while demand bills remained pegged at 4 7534 and
gixty days at 47115, No new features were re-
corded on Tuesday and quotations ruled the same as
on the previous day. Wednesday’s dealings again
showed inactivity, with quotations still on the basis
of 4 7634 for demand, 4 76 7-16@4 7614 for cable
transfers and 4 7115 for sixty days. An inerease in
the supply of commercial bills brought, about a frac-
tional recession in demand bills on Thursday, which
declined to 4 75 11-16@4 7534, while cable transfers
did not go above 4 76 7-16; sixty days were not
changed, however, from 4 7114. This marked the
first alteration in the rate for demand bills in nearly
three weeks. On Friday the market ruled easier,
with demand quoted at 4 75 11-16, cable transfers
ab 4 7614 and sixty days at 4 7124. Closing quota-
tions were 4 7115 for sixty days, 476 11-16 for
demand and 4 7615 for cable transfers. Commor-
cial sight finished at 4 75 9-16, sixty days at 4 7034,
ninety days at 4 6824, documents for payment at
4 71 and seven-day grain bills at 4 7437{. Cotton
and grain for payment closed at 4 75 9-16.

The Continental exchanges, following the recent
period of marked excitement and activity, appear fo
have relapsed into renewed dulness. The most im-
portant event of the week has been fhe fact that
commercial bills on Paris drawn for sixty days have
again made their appearance on the market, for the
firat: time since the opening of the war, which served
to indicate clearly the marked improvement in French
oredit here. I'ranes ruled very firm during the week,
both for sight and cables. Reichsmarks present pd
a firmer front, reflecting persistent, banking SUpport.
Russian exchange showed increased strength, having
recovered some of the loss sustained the previous
week, but without special activity, while lire were
fairly well maintained, The sterling cheek rate on
Paris closed at 27.90, comparing with 27.90 a week
ago. In New York, gight bills on the French centre
finished at 5 86L¢, and cables 5 8534, against 5 86
and 585} Friday last. Commercial sixty days
closed at 5 9114 and commercial sight at 5 8674,
Demand bills on Berlin closed at 7024 and ecables
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707%, “Iuch mmpmt‘s with 70 and 70 1-16 la.ht
week, IKronen finished at 12,02, as against 12.03
the week preceding. Rubles e¢losed at 32.30. A
week ago the cloge was 82.25. TLire finished at 6 46
for bankers’ sight and 6 4514 for cables, compared
with 645 and 6 4415 at the close on Friday last.

As to the neutral exchanges, there was very little
doing. The frend of quotations was towards in-
creased ease. Weakness developed in Scandinavian
exchange, although guilders were steadier, showing
slight net advances. Bankers’ sight on Amsterdam
closed at 407 minus 1-16, against 4034 plus 1-16;
cables at 40 15-16 minus 1-16, against 40 13-16@
4078 minus 1-16; commercial sight at 4034 against
40 11-16@40%4, and commercial sixty days at
40%¢, against 40 9-16 a week ago. Swiss exchange
finished at 5 33 for bankers' sight and 5 8214 for
cables, as mm;-nm] with 5 33 and 5 3214 the week
previous. Greek exchange has not hu:n changed
from 5 1514. Copenhagen checks eclosed at 27.55,
against 27.85. Checks on Norway finished ab
28,40, against 28,70, and checks on Sweden at
28,45, against 28.75 a week ago. Spanish pesetas
finished at 20.13, which compares with 20,14, the
close a week ago.

The New York Clearing House banks, in their
opt_‘l‘dmlh with llm‘llm I];Hll\ll}}, l!1bllLllilu!l‘§, have
gained $69,000 net in cash as a result of the currency
movements for the week ending Sept. 22. Their
receipts from the interior have aggregated $8,600,000,
while the shipments have reached $8, :.31.000 Add-
ing the Sub-Treasury and Federal Reserve Bank
operations and the gold imports, which together
occasioned & gain of $38,764,000, the combined
resulf of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $38,833,000, as follows:

ot af Net Change in
Banks. Hank Heldings.

28,000,000 £5,531.000 Gain £69,000
50,984,000 18,220,000/ Galn. 38,764,000
....................... i §65,654,0001  $26,751,000] Galn $33,533,000

Week ending Sept, 22, ! Into ’

Hankx.

Banks" Interior movement
Bub=T"casury and Fedoral Reseryo
Bank operations & gold Impores. |

Tatal .

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

Sept. 21 1918, Sept. 23 1015,

Dunky of T
g

Gold', Sileer. | Towal, Fold, | Stleer, |

£
-n| J 02,000,178
08/180.003; T-u' 14,646,210/104,049,200

| £ :. £
Lnginl:d 570,37 62,900,1
1661,0803 70, r 8.4

Franoea . .|

1,110,100 |
Rusala *. 164, .'i.h-l)ﬂ.l‘nml o) A
Aus-Huwel 51,578, :).' 140,000 63,718 ntm| m G785 ,00( 12 11:; nm l;:! 7 IB!)UO
Bpaln ...} 40 31: 164 I.HN‘ 70,520, OO 20,038, 007 20,528,000 54,166,000
Ttaly. 8 3,702,000 41,810 nm 45,811 Ui)l}‘ 4,670,000 50, 481 L000
Nelherl daj | 500,700, 49,253.7000 31,644,000| 157,600 31,801,500
Nat.Bol.hi 15.350,0000 600,000, 15.950.000 15, 1‘30 0 600,000(
Swite-land) 11, 103, suol | 11,195,%00/
Sweden .| 920700 | 0,207,000 6,301,000/
Denmurk. 234,000 9 154,000 ﬁ.giu.lﬂli
Norway- . 6,427 W00 3,453 onﬂl 3,453,000

70,877 4{}(! 805,982, 478/791,654, lKﬂl G7,304,390:780,018,578
Prev., Wﬂnk?is 540,730 70,628 070800177 800710, ‘aol 247| 08,184,508787.785,845

u Gold holdlogs of the Bank of Fravee this year are excluslve of £20,982,123
beld abrond.
* The gold holdingy of the Bank of Rossia for both years tn the above statem ent
ha o been rovised by rlrmlnnunx tha po-ealled gold balance hold abrosd.
July 30 1014 in both years, h Aug, @ 1014 in both yesrs,

Tot. week 1735, 105 unﬂ'

DURATION OF THE WAR.

The statement made this week by Lord Derby,
British Under Secretary for War, after a visit to the
officers at the Western front, that the war cannot
possibly end within six months, puts very moderately
the change in prediction and expectation which has
become general, A yeuar ago at this time the theory
was generally held that the duration of the war must
be greatly influenced by financial exhaustion.
Towards the end of 1915, when the dispatches had
repeatedly reported what seemed fo be fentative
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overtures for peace by Germany, that convietion
spread rapidly., It will be remembered that one
reason for the prolonged reaction on the Stock Ex-
change in the early months of 1916, especially in the
“munitions shares,” was the sudden inference that
an early peace might result and the profitable war
orders to the United States be terminated.

It is reasonable to assume that, in so far as pro-
posals for peace were actually made from the German
side a year ago, they were inspired not only by a
wish to end the war, but by the feeling that such
proposals could be made by a victorious power with-
out involving criticism that they indicated military
or political weakness. The Russians had just been
driven back from the Carpathians in Mackensen's
great campaign; there was vague talk of an advance
to Moscow or St. Petersburg or of a separate peace
with Russin. Bulgaria had declared war, and the
Gierman and Bulgarian troops had moved trium-
phantly through Serbia. The Gallipoli expedition
of the British fleet and army had ended in humiliat-
ing failure. Germany might at least, under such
circumstances, have assumed the position of a vietor
offering terms of peace which to it seemed fair.

As every one knows, the Allied Governments re-
jecte(l Germany’s terms at once, and named ferms on
their own side so sweeping as to be certainly inad-
missible at the time on the part of Germany. Dur-
ing the subsequent six months, the German authori-
ties somewhat angrily repudiated any desire to nego-
tiate for peace. Now, after the German failure at
Verdun, the advance of the Allies on the Somme, the
erippling of Austria by the Russians and the acces-
sion of Rumania to the side of the Allies, the military
situation is largely reversed. On the assumption
conceivably adopted by the Germans at the end of
1915, it might have been imagined that the Allies,
occupying to-day the position of advantage, would
begin to formulate and suggest their own terms of
peace. But this has not been so.

Instead, the rather remarkable incident of this
period of rising military and political fortunes for
Germany’s antagonists has been the sudden and
seemingly unanimous agreement, both abroad and in
this country, that the war is destined to be much fur-
ther prolonged. In England the most frequent com-
ment nowadays seems to be that Kitchener’s predic-
tion of 1914, to the effect that this would be a three-
years' war, is coming true. Caleulating exactly,
that would end the conflict in the middle of 1917.
But there have not been lacking, even in responsible
quarters, predictions of even longer duration to the
war. We presume that this new point of view has
been partly responsible for the recent extensive specu-
lation for the rise in our own industrial shares—just
as Germany’s reported hints at peace last December
provided the motive for the next month's violent
decline in the same stocks.

Is this new prediction sound and reasonable?
People familiar with past history will possibly be apt
to remark that a similar phase of public opinion, in
which confident belief in & much longer confliet fol-
lowed close on predictions of an immediate end to
war, has often been witnessed in the actual Jast
stages of a confliet. That was true of 1813 in the
Napoleonie war and of 1864 in our own War of Se-
cession, The platform of the Opposition party to
Mr. Lincoln, in the Presidential campaign of 1864,
declared the war to be a failure; thereby giving ex-
pression to a considerable body of opinion that the

confliet, under existing conditions, was bound to
be indefinitely prolonged. Yet Lee surrendered and
the war ended only six months after election day.

Our Civil War and the Napoleonic wars, however,
were both settled by the destruction of the enemy’s
main army. No one, even the most optimistic
eritic on the side of the Allies, has ventured to make
prediction of an early similar result to-day. Any
such expectation must, in fact, make allowance not
only for the military preparations, military resources
and military spirit of Germany, but for the faet,
already demonstrated by the campaigns in Central
France during 1914 and in Southern Russia during
1915, that armies are not enveloped and foreed to
capitulate, under present-day conditions, as they
used to be in the time of Wellington and Grant.
Tyen an uninterruptedly succesful campaign against
Germany would involve protracted manoeuvrees, slow
progress and enormous loss of lile.

This is probably why military experts among the
Allies have been directing attention to Austria as
the field for a possible great defeat, through which
negotiations for the end of war might become in-
evitable. Evidences certainly point to the fact that
Austrin has been extremely hard hit in the vital
point of her mobile armies in the field. Her losses
in the campaign against Brusiloff are estimated by
the military experts to have reached a million men in
killed, wounded and prisoners; this at a moment
when Austria already had few to spare, when the
armies still left were compelled to fight desperately
on the Italian and Rumanian frontiers, and when
Germany was too busily oceupied on her own hard-
pressed eastern and western fronts to give the relief
which she extended to Austria a year ago.

The breakdown of Austria has never been wholly
absent from the Allied conjectures, and it I8 conceiv-
able that the Balkan eampaign may yet develop into
a highly sensational form, through a movenient into
Hungary and Austrin. Yet those who hope for
early termination of the war through this means must
be careful not to take too much for granted. All the
belligerent nations—France not the least—have
utterly confounded prediction by their staying powers
and their faculty of bringing forward fresh armies
when the point of physical exhaustion seemed to have
been reached. Nor is it yet at all certain ‘what might
not. be aceomplished, in case of uctual emergency,
through withdrawal of the German army from its
advanced positions in France and Belgium and the
renewal of its defensive and offensive eampnign on
narrower internal lines.

Quite apart from these considerations, it is always
possible, in the light of past history, that a great war
may be shortened less by actual viectories in the
field than by the political attitude of people hehind
the lines. This was notably true in the Napoleonic
conflict; which, after all, is the nearest analogy in
modern history with this war. Emperor and army
beeame heavily handicapped by the open hostility
of the French people to continuance of war. The
political checkmate to Napoleon’s power preceded
the decisive military checkmate. That aspect of
the matter, of which not much was heard in the first
two years of this war, is bound to assume increasing
importance as the war goes on—not only among the
people of Germany and Austria, but in the countries
of the Allies.

Pressure of the financial and economic strain is
cortain to be felt by all belligerents during the coming
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year as at no previous time. This will be so, not
only beeause the power to raise funds for war, except
by the most burdensome expedients, is growing
steadily less, but because of what seems to be a
world-wide shortage in the present season's new
supply of foodstuffs. It is a well-known tradition
of history that two years of indecisive fighting will
oo far towards weakening the popular enthusiasm
and rvesolution which always prevail in the early
stages of & war. Inereasing pressure of hard times,
high taxes, and rapidly rising cost of living, inevitably
tell on the attitude of the people at home under such
conditions. Their influence is general in all bel-
ligerent. communities; but naturally, it is far more
powerful in a nation whose military hopes have been
disappointed and whose fortunes in the campaign
have come to be unfavorable.

UNITY THROUGH ASSOCIATION—THE A.B. A.
CONVENTION.,

“Organization of Credit’” and “mobilization of
reserves’’ have become trite terms in the banking
world, but the amnual meeting of the American
Bankers’ Association calls foreibly to the attention
of the country at large some of the essentials of our
finaneial system and especially the unity of our
domestic commerce.

If eredit, as said, is the lifeblood of trade, a bank-
ing system is its heart—and its action must be
largely automatic, receiving the credit power of
the people, vitalizing it, and pulsating it again along
the channels of demand. No bank exists alone. It
is part of an association of banks existing in and
upon the industries and commerce of the entire
country.

Now, to use another form of speech, brooks run
into rivulets, rivulets into rivers, rivers into oceans
that wash the shores of all the world. Credit, and
the so-called reseryes that sustain it, flows, acecording
to the demands of the larger commerce, into inter-
national trade. There is, therefore, a natural
community of interest between the country bank and
the city institution, alike vital to each.

It is at these annual meetings of bankers that
principles, rather than practices, are uppermost.
All rivalries are laid aside for the time, and all con-
siderations are for the purpose of aligning practices
with principles. Certain supreme facts stand out
distinetly. Banks, individually, or collectively, do
not prey upon commerce, they exist and function
by reason of it. Trade with Europe and South
America energ zes the small bank of the interior
prairies because the price of the farmers’ grain is
made in the markets of the world. Banks do not
and ennot. corner money (gold) or credit, because
gold sustains eredit and eredit originates with and is
controlled by the people, toiling and trading under
conditions of produgtion and exchange. All labor
and all prosper together.

No truth is more generally accepted than that the
laborer is worthy of his hire. The wholesaler sells
cheaper than the retaier. He must. His service
is no less essential to merchandizing than that of the
retailer, but he handles larger quantities at less cost.
The small dealer in credif, the small bank, is gov-
erned by the same law. It must charge more, pro-
portionately, for the same service than the city
nistitution.

Applyving these principles to a solution of many of
the eurrent questions of banking, what results?
Regional banks, to function effectively, must em-
brace in their operations certain territorial conditions
of producton and exchange. The gold of the
country should flow naturally to those fountains of
eredit, those banks which sustain our industries
and trade in a just proportion to their magnitude.
And the profits of banking must be adjusted to the
kind of serviee performed in ifs relation to the costs
of operation.

Who shall deelare these principles save a convoea-
tion of bankers from every seection of the country
aching in concert for the good of all? Certainly, no
higher law of guidance ecan be evolved than the
judgment of the American Bankers'. Association.
Any superimposed artificial law (State or national)
mush, so far as banks ave concerned, if serviceable,
if beneficial, to comnierce, be subservient to natural
law.

And thus free expression, the common voice of
bankers, expressing ealm convietion, in the interest
of all, must conserve the general welfare of the
people. It is in this way small banks and large,
counselling together, attract the attention, compel
the respect and advance the prosperity of all other
hodies of business men.

Another result should ensue from this particular
Association meeting, and with that we may conclude
our inquiry into the importance of its deliberations.
Personal association begets personal goodwill. All
are bankers and all are human. But a greater
fellowship exists in what may be termed a business
goodwill. There is a lot of twaddle and some fruth
spoken of Wall Street. If, as a matter of fact, the
atmosphere of New York City is, according to com-
mon observation, somewhat frigid, there is a col-
loquilism applied to a part of the magie circle about
Kansas City which is not to be forgotten. As
between “don’t care’” and “doubt’” you can take
your choice, there is not much difference. But the
Missouri River farmer cannot sell his corn and
wheat to war-stricken Europe at high prices without
the intervention and help of the New York bank,
and he ought to know it and admit it. And the
New York bank would certainly soon have infantile
paralysis were there no Mississippi Valley.

Year by year, the centre of population moves
westward. Decade by decade, wealth, institutions,
interchange, tend by the centripital forces of a
domestic commerce fo centre in this interior central
and cementing valley. And even as they do, so
New York towers higher upon the Iastern seaboard,
the entrepot of that foreign trade which all hope
to see expand in the future until the sails of American
ghips whiten every sea,

Valleys produce; seas convey. And bankers, all,
whether national or State, whether country or city,
are alike human and alike honest. If Kansas City
is the cross roads of a huge domestic trade, New
York is the cross roads of a greater foreign and inter-
national trade. Bach is indispensable to the other,
and the business fellowship and goodwill which
should spring from this opportune meeting, should
bring all sections of a common country, all banks of
whatever form or size, all bankers of whatever in-
fluence and power, together in a common purpose
and a common good—the greater perfection of a
unified and inter-supporting system of free and
independent banks.
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RIOTING IN THE LOCAL TRACTION STRIKES.

The rioting and violence which always attend
traction gtrikes have been somewhat tardy, but began
early in this week, first taking advantage of the pre-
oceupation of the police with the primary election
on Tuesday, and then gathering boldness as it pro-
gressed.  Bricks, stones, bottles, iron holts and other
convenienf, missiles hayve been flying, directed
chiefly at the surface lines, but not neglecting the
elevated. Passengers have been hurt, and one
stone which missed the elevated train that was its
mark fractured the skull of a little child playing in
the street; one tale is that an iron manhole cover,
weighing 500 pounds, was actually picked up by
8 score of men and thrown before a surface car,
which was unable to stop quickly enough to avoid
an injurious collision.

[xcept that the order of succession in these inei-
dents 15 possibly different and that persons are hurt
or endangered now who have hitherto escaped,
this is just what has oceurred whenever traction
quarrels have arisen in any of the many cities which
have been plagued by them. Now they mark
desperation, growing out of the evident fact that
the strike has failed, and out of the bitterness of the
employees who have been deluded into abandoning
their places, now closed to them. The threatened
sympathetic strikes of various trades are delayed,
and they can accomplish nothing more than fur-
ther to inconvenience the public and add to the
reckoning which the exhaustion of public endurance
ought to exact ere long.

There is still some talk about arbifration, as if
there were anything to arbitrate. The right to work

and fto contract to work is conceded, for the right to
draw breath is not more inalienably a natural right;

if these are not rights there are none. There is no
longer any difference between companies and em-
ployees; indeed, Mr, Shonts made a good point when
he told a visiting committee of business men who
make the old mistake of wanting to smooth over
present annoyances somehow or anyhow that the
11,000 men who have remained at work and have
made their arrangements voluntarily with the com-
panies must and shall be protected. Were he now
to meet and deal with Mr. Fitzgerald, he said, those
employees would all walk out; if this seems a question-
able statement, we might note that the men said
gomething to like effect to the Mayor, some days
ago, that they should consider dealing with these
outsiders to be an act of bad faith towards them-
selves. Mr. Shonts also said to his visitors plainly
that business men ought to feel grateful to these
employees who stood by, and that if they wanted a
real strike, instead of an imitation, 1t could be had
by joining hands now with the outsiders.

And why should not the business men of the eity,
and the whole publie here, stand by the loyal em-
ployees and turn their sympathies and aections to
maintaining order and the usual day's work? Why
should there be any tolerance of this invading
troubler? If somebody should come here, with &
erowd ab his heels, and announce terms of peace,
on the alternative of shutfing the municipal offices,
or locking up the police, or taking possesgion of the
docks; or preventing the railroads from reaching the
city with food, he would be treated us a public
enemy; why should it be otherwise when the threat
18 to halt the city's lines of urban or suburban trans-
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portation? If Pederal laws arve insufficient, there
are some stringent provisions in the penal code of the
State, only they are not self-enforcing. If regard
for the peace and dignity of the State (as per the
familine old formula) is not enough to stir us to
enforeing the laws instead of trying to palter and to
arbitrate with those who threaten ug, then consider-
ations of policy should stir us. Inconvenience is
not pleasant and not desirable, but submitting to so
much as is necessarily involved in defending rights
is a good investment when it purchases a permanent
peace; on the other hand, escape from present in-
convenience s dearly bought when it means and
breeds renewed disturbance hereafter. Some more
courage in executive officers, and some more publie
determination to hold up their hands in doing their
duty, would be both timely and profitable,

DEATH OF HORACE WHITE AND SETH LOW.

New York and the country have lost, this week,
two citizens deservedly eminent for useful lives that
leave good examples.

The elder, Horace White, passing in his eighty-
third year, was journalist and writer, and was long
counted among the foremost authorities in the ecoun-
try on finance and economy. He began his active
life work in & humble way, on a humble daily in
Chieago, more than sixty years ago; then he went to
Kansas, while that was still a battleground, but the
offer of the editorship of the “T'ribune™ recalled him
to Chicago. He reported Lincoln’s speech in Spring-
field, Ills., and followed him during his debates with
Senator Douglas in 1858, continuing one of his inti-
mate friends. During the Civil War Mr. White was
in Washington, returning to Chicago and the “Trib-
bune' at its close. Affer some connection with rail-
roads, he joined Mr. Henry Villard and others in
acquiring the “Tyening Post’ of this ¢ity, in which he
was a power but was not nominally editor until 1899,
In 1903 he became editor emeritus, but retained his
interest in the journal and continued his contribu-
tions to it until a very short time before his death.
He was a man of widereading and varied scholarship,
and an expert writer on banking and economics.
He fought vigorously and with keen argument and
satire the finaneial delusions of the time, notably fiat
paper and free silver. He edited or translated sey-
eral works, and one of his own, on ““Money and Bank-
ing, as Illustrated by American History,” has long
been a college textboolk.

Seth Low, a Brooklynite by birth and born to
good fortune in ancestry and wealth, graduated at
the age of 20 from what was then Columbin Col-
lege. In 1881 he became Mayor of Brooklyn, and
served two terms.  He ran as o candidate in the first
election after consolidation, and was beaten by
Van Wyek, but ran again suecessfully in 1900, In
1881 he became a Trustee of Columbia, and in 1890
hecame its President. As such, he widened and
strengthened the departments of the institution,
Largely through his influence it was removed [rom
downtown to its present commanding site on Morn-
ingside Heights and it profited greatly by gifts se-
cured by his influence and from himself divectly;
the fine library which he built for it as a memorial
to his father will remain as a visible monument to
his own memory.

One view he held concerning the funetions of
universities deserves special mention. He thought
each college has its speciflic need and opportunity
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and its location seemed to him one factor in de-
termining that. In Chicago, he urged the university
there to become the authority on railroads, being
located in a railroad centre; Johns Hopkins, he
thought, might wisely give aftention fo the colored
race and its eyolution; similarly, he would desire
the University of California to take up the problem
of the Asiatic races, and as for Columbia, located in
the financial centre, he thought it should turn much
attention to finance and should also study carefully
the problems of immigration. These views seem fo
us to indicate at once an admirable breadth, fore-
sight, and simplicity in thinking.

Mr. Low spent his last ten or twleve yvears as a
holder of wvarious quasi-public offices, offices of
gervice rather than “of profit or honor.” He was a
member of the Rapid Transit Commission; of the
Greater New York Charter Commission: at one
time head of the Chamber of Commerce; Chairman
of the Chief Committee of Tuskegee Institute; a
member of the Clivie Federation and in many other
positions of poussible public gervice. In his elose and
constant connection with labor problems he seemied
to gradually lean too much towards compromising
the future for the sake of present peace, yet nobody
ever doubted the man's largeness of soul and his
sarnest desire to do good daily.

After all is said, the best thing shich can be now
remembered of Mr, Low—and it is no more than
just to Mr. White to measurably include him in the
same statement—is that he was remarkable as an
example of the great virtue of public spirit, perhaps
we might say also, of civie spirit. To a man pos-
gessed of this, New York is more than a place of
opportunity for amassing and enjoying wealth; a
conception of duby goes with that and stays with
him. In these times when there seems fo be a
dangerous flabbiness of temper creeping over us and
when it s oo common to talk loftily in public with-
out trying to live up to the professed ideal, it ought
to be of lasting value to have such a legacy of pub-
lic service and public duty.

CHICAGO & NORTH WESTERN'S RECORD FOR
A PROSPEROUS YEAR.

It was a foregone conelusion that in a year of such |
prosperous conditions as prevailed in the twelve |
months ending June 30 1916, a well-managed rail-
road system like the Chicago & North Western
Railway would make a splendid showing, With the
report now before us it is seen that expectations in
that respeet have not been disappointed, As a
matter of fact, when one notes the extent of the
surplus remaining on the year's operations after
providing for expenses, charges and dividends, one is
reminded of old times—those good old days when
the railroads had not yet hecome the prey of foes of
all kinds, and when the Chicago & North Western,
holding special distinction among the country’s
prosperous rouds, could always count on having
several millions of dollars & year to devote out of
earnings for the making of improvements, botter-
ments and additions ealeulated to carry the property
still further along on the highway of prosperity, and
at the same time improving its capacity for rendering
efficient services to fhe public.

Until twelve months ago it seemed as if these old
times for the railroads had gone, never to return,

but in the interval sinece thon there has been g

wonderful transformation, and in the case of no
property is the change so strikingly revealed as in
that of the Chicago & North Western, Holding a
unique position of strength by reason of the excellent
way it had been administered for so many years, the
road was able to make a very creditable record even
during the unfortunate period when every hand
appeared to be turned against the rail carriers, and
to maintain the old rates of dividend distributions,
namely 8% on the preferred shares and 7% on the
common; but the effeet of the adverse conditions
noted was seen in the fact that the yearly surplus
above the requirements for that purpose dwindled go
that very little income remained that eould be ap-
plied in the prodigal way of the past in making im-
provements without inereasing the burden of capi-
talization or fixed charges,

Now, however, quite unexpectedly, there has come
a year when the margin above charges and dividends
is again of liberal proportions. Of ecourse special
favoring conditions—on the one hand, the maryelous
indusirial activity engendered by the war, and on the
other hand, grain crops in the Northwest of unusual
magnitude—are responsible forthis,and the enduring
character of these favoring circumstances remains to
be proved. The spring-wheat crop the present sea-
son, it 18 known, will fall materially short of the
bounteous yield of 1915, and if, in addition, railway
labor should exact further heavy tolls from the rail-
roads by reason of the eight-hour movement or in
other ways, it is easy o see that it might not be long
before there would again be another story to tell.
As bearing upon the part played by labor in affecting
results, it should be noted that this is by far the
largest item in the annual expenditures of the roads.
Thus, in the case of the Chicago & North Western,
of the operating expenses for the year under review
no less than $36,001,249, or 58,119, was paid
employees for labor. This compares with $32,920 -
365 paid for labor in the preceding fiscal year. The
inerease, it will be seen, is $3,080,884, of which
$721,289 was on aceount of higher rates of compen-
gation and the remainder on account of more lime
worked, 1t was beeause of the steady advanee in
operating costs, through higher wages and enhanced
prices for practically everything entering into the
operating aceounts of the carriers, that the Chicago &
North Western, until this very Iatest year, found the
situation go trying, There was tremendous growth
in traffie and in gross revenues, vel i, was possible
to add comparatively little to net income over a
series of years, while in the meantime the company
was engaged in making tremendous new capital out-
lays for the proper extension and development of the
system, thereby adding to the total of stock and bonds
outstanding, and inereasing interest and dividend
recuirements.

For the present the gratifying faet is that the
record of results for the year recently closed is an
unusually encouraging one. IFor the fiseal year
1914-15 the surplus above charges and cividends
wiis only 810,380, and for 1913-14 it was 81,206,054,
Naw, for 1915-16 the surplus on the year'soperations
over and above charges and dividends of 89 on
preferred stock and 7%, on common stock 18 36,166,-
325. Gross earnings, after having decreased in the
previous year from $854,559,334 to 880,779,675,
have for 1915-16 rsen to 891,313,866, The net
earnings (before the deduction of taxes) in the
previots year showed no reduction (expenses having
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been diminished in
loss in gross) but
to 524,408,102 and
$29,361,530.

Part of the gain in net, however, was consumed by
inereased taxes. These taxes are each year beecom-
ing a heavier burden and continue to rise in good
vears and bad vears alike. The further increase in
the late year was $224 584 and this followed $264,152
inerease in 1915; $655,630 inerease in 1914; $174,322
inerease in 1913; $306,804 increase in 1912; $136,521
increase in 1911 and $264,881 increase in 1910.
Seven years ago the amount required for taxes was
only $2,714,682; for 1915-16 it was no less than $4,-
741,527. Thus, the increase in this one item alone
has been full 82,000,000,

Another drawback that the road has had to con-
tend against is a steady decline in rates. For the
late year the average realized per ton per mile was
only 8.1 mills, against 8.4 mills in 1915; 8.7 mills in
1914 and in 1913, and 9.1 mills in 1912. Tt will be
observed that in the four years the decrease in
average rate has been a full mill per ton per mile.
This decline in rates comingco-incidently with higher
schedules of wages and an increase in the prices of the
many other things entering into the operating
accounts of the railroads, together with the added
burdens and exactions imposed upon the railroads
by legislative and governmental authority, made it
necessary that efficiency of operation should be
further extended in every direction. One of the
ways in which this was accomplished was by adding
to the train-load, thereby making it possible for the
trains to haul more freight with very little addition
to train crews. West of the Missouri River no very

amount of the
from $24,257,759
1915-16 are up to

more than the
increased
now for

high train lead is yet possible and the average for
the late year, including company freight, was only

200 tons., East of the Missouri, however, the
average was 535 tons (also including company freight)
giving a general average for the whole system of
491 tons.

What an improvement this marks as contrasted
with the years preceding will be apparent when we
say that it compares with only 443 tons in 1915 and
411 tons in 1914. The advance in these two years,
too, comes after very substantial improvement in
the lading of the trains in the years preceding.
It is not possible to make a direct comparison with
these preceding years since in those years the total
train-load was not given, only the reyenue train-
load, but in this latter case there was an increase
from 261 tons in 1910 to 277 tons in 1911, to 299 tons
in 1912, and then to 348 tons in both the fiscal year
1913 and the fiscal year 1914,

Under this addition to train load it was possible
greatly to enlarge the earnings of the trains per mile
run, notwithstanding the decline in the average rate,
For 1916 the average freight revenue per train mile
was 83.28, against $3.01 in 1915 and $2.95 in 1914;
back in 1909 the frains earned only $2.33 per mile
run and in 1910 only $2.32.

This shows how efficieney of operation in the case
of this system, as in the case of so many other
gystems, has served to offset in part, but only in part,
the rising cost of operations and which, until the
great change for the better in the year under review,
threatened very unfortunate vesults. It is to be
hoped that what has just been gained will not again
be lost through inordinate demands upon the part
of railway labor,

//fraser.stlouisfed.org/

THE CHICAGO MILWAUKEE
REPORT.
Like other railroads in the United States and

Canada, the Chicago Milwaukee & St. Paul Railway
Co. in the fiseal year ending June 30 1916 was
blessed with favoring trade and traffiec conditions—
in sharp contrast with the depressed and unsatisfac-
tory state of things existing in the years immediately
preceding—and a great improvement in resulfs is
noted as a consequence. At the same time there
was n further development of operating efficiency,
enabling the management fo convert a substantial
portion of the gains in gross revenues into gains in
net. With the change for the better in conditions
the company was put in position of getfing a return
from the enormous capital investment it made when
it built its Pacific Coast extension.

As has been previously pointed out by us, the
building of this extension to the Pacific Coast in-
volved the construction of about 1,400 miles of main
road, and the work, as it happened, had to be earried
through in decidedly poor times in the railway and
financial world. Since then about 900 miles of
branches have also been construeted. Enormous
sums were required to carry ouf the undertaking, and
one result was a great increase in funded debt, thereby
adding materially fo fixed charges. The Pacific
Coast line was well planned and had the advantage
that does not usually belong to new extensions of
tapping a number of populous centres and districts
created by the previous building of other lines. The
venture was a large one, in any event, and yet might
have entailed less hardships upon the proprietors,
had it not been for the coincident fast developing
unfavorable eircumstances and conditions common to
the whole railroad world.

It is probable that the worst of the company's
troubles, growing out of the enlargement of the gys-
tem in the way indicated, are now behind it. A all
events, the year under review furnishes a pleasing
contrast with the years immediately before. Gross
revenues, after having decreased in fhe previous
year from $93,613,700 to $91,435,374, jumped at one
bound in 1916 to $105,646,484, and the net revenues
(before the deduction of taxes), after having fallen
from $30,723,300 to $29,463,673, moved up to
836,525,526, Stated in another way, gross earnings
in the late year increased no less than $14,211,109,
and only a trifle more than half of this was consumed
by augmented expenses (the increase in expenses
having been $7,149,256), leaving a gain in net in the
substantial amount of $7,061,853, an improvement
not far from 25%,.

Many different circumstances combined to make
the year an unusually auspicious one. In reviewing
the report for the previous year, we noted that the
company had suffered from depression in the lumber
industry and also from the reaction in general trade,
as evidenced by a decline in the manufacturing ton-
nage and in the general merchandise traffic. In all
these particulars there was marked improvement
during 1915-16, besides which the agricultural yield
was unusually satisfactory, leading to a further ex-
pansion in the volume of the agricultural tonnage,
It seems unlikely that there will be the same favor-
able combination in the immediate future, and cer-
tainly the spring-wheat crop, which constitutes such
an important item of the company's tonnage, will,
the present season, be very much reduced, as all

& S7T. PAUL
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accounts agree in saying that the promise of the
harvest in the case of that cereal is decidedly poor.
Whether the loss in traffic in that way will be made
good by gainsin other directions, remaing to be seen,
but, bearing on that point, it should not escape
notice that all the country’s industries are in a state
of unexampled activity, and that up to this time
there is nobhing to indicate any let-up in this activity,
In addition, the Milwaukee & St. Paul has a large
mineral traffie, in part by reason of its lines to the
Lake Superior regions, and with the iron and steel
trade taxed to the utmost in taking care of current
demands both at home and abroad, there seems little
likelihood of any shrinkage in this class of traffic.
The agricultural tonnage, after running up in 1915
from 7,162,250 tons to 7,742,673 tons, increased still
further in 1916 to 8,176,666 tons. This was in face
of a falling off in the corn traffic from 1,301,341 tons
in 1915 to 879,174 tons in 1916. The wheat ton-
nage, however, after having increased from 1,765,765
tons in 1914 to 1,919,243 tons in 1915, moved up
still further to 2,397,099 tons in 1916, and the flour
traffic in 1916 reached 1,254,088 tons as against
1,006,345 tons in 1915 and 1,069,068 tons in 1914,
Animal tonnage, too, gained still further and reached
2,179,649 tons, against 2,004,733 tons in 1915 and
1,798,904 tons in 1914.
As a matter of fact, under the favoring conditions
noted, the fraffic increased all around. The mineral
" tonnage showed most noteworthy expansion after
having increased somewhat, too, in the previous year,
In other words, “products of the mines’” are down
for 10,945,300 tons in 1916, against 8,821,707 tons
in 1915 and 8,262,152 tons in 1914. In forest prod-
ucts there had heen a drop from 6,037,668 tons in
1914 to 5,492,528 tons in 1915, and this has now
been followed by & recovery to 6,004,440 tons in
1916. General merchandise, alter decreasing from
3,070,134 tons to 3,526,519 tons, moved up again in
1916 to 3,947,192 tons, while manufactures, after
decreasing from 5,776,160 tons to 5,371,232 tons,
have jumped fo 7,060,098 tons. In the agpregate
tonnage, though there had been merely trifling
falling off in 1915 (the total falling only from 33,-
007,277 tons to 82,959,392 tong), the total for 1916
has now risen to 38,313,345 tons. ‘
Operating efficiency played its part in producing
the gratifying gain in net income which is disclosed.
We have seen that the augmentation in EXPenses
reached $7,149,256 on an addition to gross revenues
of $14,211,109. The significance of this is enhanced
when the details of the expense secounts ure studied.
A very considerable portion of the augmentation
in expenses is found in the maintenance outlays,
showing a liberal poliey in that respect, On the
other hand, the addition in the ease of the trans-
portation expenses has been only a little more than
$2,000,000, with the result that these transporta-
tion expenses constituted only 35.719, of the gross
revenues in 1916, against 39.049 in 1915 and 39.36 0%
in 1914, As indicating one way in which this
growth in operating efficiency has been attained
the train-lond of revenue freight was still further
enlarged in 1916 and in & very marked way, after
most noteworthy addition, too, in the years pre-
ceding.  Inm 1916 the trains hauled an average of
425 tons of revenue freight “per freight and mixed
train mile” as against 390 tons in 1915, 380 tons in
1914, 357 tons in 1913 and only 308 tons in 1912,
giving an increase in the train-load in these four

years of nearly 389%. Including company freight,
the train-load in 1916 reached 484 tons, against 459
tons in 1915, 454 tons in 1914 and 415 tons in 1913,

Rates on the Milwaukee & St. Paul continue fo
decline and it is well enough to reeall that the falling
off in gross revenues in the previous year, as far at
least as the freight revenues ave concerned, was due
entirely to a decrease in rates. For the year under
review, under the further decline in rates, the
average realized per ton of revenue freight per mile
was only 7.571 mills, against 7.813 mills for 1915,
8.078 mills for 1914, 7.930 mills for 1913 and 8.485
mills for 1912. This is an important shrinkage in
rates, but with the aid of the increase in train-load,
the company was able to make a substantial increase
in the earnings per train-mile run. For 1916 the
average revenue from freight “per freight and
mixed train-mile” was $3.21, as against $3.05 for
1915; $3.07 for 1914; $2.83 for 1913 and 8§2.61
for 1912.

Under the expansion in tonnage and gross revenues
and the growth of operating efficiency, the income
account for the twelve months is, of course, more
satisfactory than it has been for many a year. On
the basis of the lower dividend distributions now
being made there is a substantial surplus where in
the year preceding there was considerable deficit.
In 1915 the amount of income remaining after the
payment of expenses and fixed charges was only
$11,968,282, whereas the dividend requirement (on
the basis of 7% on the preferred stock and 5% on
the common) was $13,951,711, leaving a defieit of
nearly $2,000,000 on that year’s operations. On the
other hand, for 1916 the balance of income above
charges was $16,717,357, whereas the call for divi-
dends (on the basis of 7% on the preferred stoek and
4159 on the common, the semi-annual dividend on
the latter, after having first been reduced to 203,
having been raised again to 21595) was only $13,-
391,478, On the basis of full 5% on common, the
call for dividends on common snd preferred shares
would be §13,979,506, as against the $16,717,357
of income available, The surplus above the require-
ment represents the equivalent of nearly 2149 ad-
ditional on the amount of common stock out-
standing and hence it may be said that the company
1S once more earning over 7%, on common, though
paying only 59.
RAILROAD GROSS AND NET EARNINGS FOR

JULY.

There is no modifieation of the favorable character
of the returns of earnings of United States railroads.
Gains continue large in both gross and net results,
though they are no longer of the exceptional propor-
tions of eight or nine months ago.

Our compilations this time cover the month of
July, the first month of the new fiscal year, and the
year makes an encouraging beginning. Our state-
ment is, us usual, very comprehensive; covering all
but a small fraction of the entire railroad mileage
of the country, and no class of roads, nor any seetion
of the country, is a laggard in the general improve-
ment. For July 1916 the gross earnings reach
$308,040,791, against only $263,044,640 in July
1915, the incerease thus being $44,006,142, or 16.709,.
Net earnings are $108,709,496 for the month this
year, against $88,421 559 in July 1915, the gain here
being $20,287,937. In tabular form the general
totals are as follows:




1078

THE CHRONICLE

[VoL. 108.

(==

1016, 1915, 95
244,249 243,563 +086 028

$203,044,040 ~$44,000,142 10.70
175,623,000 23,808,205 13.56

$R4, 441,550 520,287,097

Inc. () or Dec.
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Mlleg ol road. o ooeessoansnnax
Gross onrmlngs . - o oo een .- $308,040,701

Operating expenses. 169,341 206
cmeaa-=5108,700,400

Nét earnings. . ..o 23,04

As it happens, comparison is with totals of earn-
ings in 1915 which showed some improvement over
the poor results of the years immediately preceding.
In the gross the increase in July 1915 was relatively
small, having been only $2,324,115, or less than 1%,
but in the net earnings the gain then was $9,851,240,
owing to a heavy decrease in expenses which reflected
the policy then in vogue of cutting the expense fc-
counts in all directions so as to avoid a further
dwindling of the net at a time when railroad credit
had become greatly impaired. In July 1914, how-
ever, there was a falling off in both gross and net
results and in the case of the net at least this followed
a losa fin 1913 too. For July 1914 our compilations
showed $9,571,763 loss in gross, or 3.67%, and
$008,911 loss in net, or 1.31%. In July 1913 there
was a moderate amount of gain in gross, namely
$12,036,238, or 5.38%;, but it was attended by an
augmentation in expenses of §15,302,025, or 0.79%,
leaving, therefore, a loss in net of §3,265,787, or
4.83%. As a matter of fact, up to 1915 expenses
had for a long period shown a most pronounced
tendency to rise. In July 1912 there was substantial
improvement in both gross and net, but while the
addition to gross was $23,007,660, the gain in net
was no more than $8,890,588. In July 1911 the
changes were relatively slight, there being a loss in
gross then of $1,555,652, or less than 1%, with a
trifling gain in net, namely $31,411. In July 1910
the rising course of expenses was decidedly in evi-
dence, the figures registering $12,812,422 increase in
gross but $4,485,758 decrease in net. In July 1909
the statement was favorable, there having been
$24,719,084 gain in gross and $11,083,420 gain in
net. But the additions then were deprived of much
of their significance by the fact that they succeeded
tremendous losses in July 1908, when, according to
the figures prepared by the Inter-State Commerce
Commission, there was a shrinkage of no less than
$33,426,116 in gross and of $8,485,484 in net. In
the following we furnish the July eomparisons back
to 1896. For 1910, 1909 and 1908 we use the Inter-
State Commerce totals, but for preceding years we
give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the tofals,
owing to the refusal of some of the roads in those
days to furnish monthly figures for publication.

Groad Barnings, Net Earntngs.
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Note.—1In 1800 the number of rosds Ineluded for the month of July was 130; In
1807, 127; In 1808, 123: In 1899, L14; In 1900, 117; In 1001, 108; In 1902, 103; In
1003, 106: (n 1004, U8: In 1905, 04; in 1006, 90: In 1907, 82; In 1008 the roturns werg
based oo 231,836 miles of road; fo 1600, 234 In 1010, 238,160; In 1011, 230,071
I 1012, 230,712; In 10913, 206,084; In 1014 107 In 1015, 243,042 In 1010, 244 -
240, wea no longer inelude the Mexlean roads or the coal-minlng operations of the
anthracite conl roads tn our totals,

In the cagse of the separate roads
of increases, both in gross and net, the same as here-
tofore. There are also a few decreases, but they are
of minor consequence and due to speeial circum-
stances, except that in the case of the Erie and the
Delaware & Hudson heavy inereases in expenses
have brought a loss in net. For the Erie the de-
crease in net is $194,602 in faceofa gainof $633,0851n
gross, showing an augmentation in expenses of 3827 -
687, Taking the New York Cenfral and the Penn-
sylvania as typical instances of prevailing conditions,
we find that the Central reports 83,564,060 increase
in gross and $1,433,955 increase in net. This is for
the Central proper, as enlarged by the merger with
the Lake Shore & Michigan Southern and some other
roads. Including the various auxiliary and controlled
roads, the whole going to form the New York Cen-
tral System, the resultis a gain of $5,952,875 in gross
and of $2,600,369 in net. In July 1915 there were
also gains in both gross and net—Ilarger in net than
in the gross, owing to the policy then being pursued
by all the roads of rigidly curtailing expenses. In
other words, in the gross there was anincreaseof $1,-
364,693 and in the net of 82,108,426, In July 1914,
on the other hand, there was a loss of $2,341,849 in
gross, with a gain, however, of $632,922 innet (ex-
penses then having also been heavily curtailed.)
In July 1913 the results were the precise reverse of
this and with $2,348,994 increase in gross there was
$841,025 decrease in net.

The Pennsylvania for July the present year, on
the lines directly operated east and west of Pitts-
burgh, reports $4,953,775 gain in gross and §1,276 -
821 gain in net, Including all lines owned and
controlled that make monthly returns to the Inter-
State Commerce Commission, the result is a gain
of $5,980,030 in gross and of $1,710,342 in net.
Last year the Pennsylvania on the lines directly
operated added $1,042,563 to gross and increased
this to $1,630,826 in the net by a curtailment of
expenses, In July 1914 the Pennsylvania lines fell
$1,808,129 behind in gross and $313,990 behind in
net. In the following we show all changes for the
separate roads for amounts in excess of $100,000,
whether increases or decreases, and in both gross

and net.

PRINCIPAL CHANGES IN GROSS EARNINGSH IN JULY,
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Philadelphin & Reading_ 112 Westerny Marylnd
Olovy Oine Chio & 86 L. . 760 [ Texas & Paeifle.
% - 185 Contenl of Goorgis
P Chloago & Easter
| Laomg  18land
Cential New England. - -
Lnnsas Olby Soithom. - -
G Clifeago Ind & Loulsvila
| Nashv Chatt & Bt Lould.
| Blngham & Garflold. -~
| Indians Harbor Belto .-

=1

Erle

Hoston & Maino. -

Loulsville & Nash

Missourl Kansas &

Wabash. ... .-~

Lehigh Valloy . cccaacaae

Duluth -.\[lex-mir(js & Nor..
5 »

v

'i & Lake Erie. .
Phila Balt & Wosh. . _
Narfolk & Westorn. . .-
Whoeoling & Lake Frie.
Central of New Jersay_ .o
Chesapeaks & Ohilo
N Y Chicago & St Louis.
Ohleage & Alton \
1l Paso Southwestern. - - %
Pera Marquette. . - a1,

e e B0 D0 00 0 0 50150 e 70 L34 SV 3 DO

e e e

064
00,336
08546

Representing 69 voads
in our compliation. -$41,170,101
Dereases.

nhS
o e e e

icandd Canyon. S145,810
| Lohigh & o England - 102,227
e
2 | Ropresenting 2 roads
= 6851 i our compllation. . $248,037
Note.—All the flgures n the above are on Lhe basis of the refuros Filexd
with the Inter-State Commerce Commission,  Where, howeyer, these
returns do not show the total for “"f system, wi have combined tho
soparnto ruads, §0 as to make the results conform as nearly ns possible to
those given in the statements furnlshied by the companiea themsalyes.
o This Is the result for the Pennsylynnia RR.. together with the Pennsyl-
vanla Conipany, and the Plttsburgh Cluclnnati Chicago & 8t Louls, the
Pennsylvania B R, reporting $2,854,155 increasy, the Ponnsylvania Company
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e
$1,220,052 galn and tho PP, . . & St. L, $340,508 gain. Inclhuding all
Lines owned and controlled which malko monthly returns to the Inter-State
Commerce Commission, the result is o gain of §5,950,030. z

b T'hese fgures cover morely the operntions of thy New York Central
lesolf,  Including the various auxillary and controlled voads, like the
Michigan Centeal, the “Big Foue," &e. the whole golug to form the Now
York Central System, the cesult is o gain of £5,062,8745.

¢ These figures are fMuemlshed by the company.

PRINCIFAL CHANGES IN NET EARNINGS 1IN JULY.
Inerease Increases.

BS1.433,055 | Pere Maorquette

7l Missourl Pacille

New Yorlk Clentral
Punnsylvanin. ..
Chic Rocle Isl & Paci Pittsburgh & Lok
Northern Pacifie. ... __ Wheeling & Like Irie_
Chicago & North West.. 16.4)- 1ab & Gront North.
Great Northern 8,015 Colorado & Southorn. .o
] 3 Norfulk & Western
8| Lake Erlo & Westo
i | New Dl Tex & Mexico .
Grand Trunk YWestern. -
Cihiie 861" Minn & Om_
Missourl Kansas & Tox.
082 | Toxas & Pacifi
Phila Balt & Washington
Duluth & Tron 1tange. -
Chieago Groat Weste
Floelda Kast Codst. .

Atch Topeka & Santa e
Deola Lack & Westorn
Mimneap S5t PP & 8§ 8 M
Unlon Haeifle_ o =8
Ohicago Barlington & Q
Tilinois Central
Wabash____ .
Southuern  Pacific
Ohfcago Milw & St ¥
Cleve Clne Chle &
Bostan & .\t.I

S50
Michlgan  Clentral
Philadelphin & 7
Central of 403,383
Loulsyille & T ,:l}:ff.f;)ji[li 1
Atlantic Const 242,20 4 .
El Paso Southwist 9,062 hﬂallOQl'd. Alr Ling. -
Denver & Rio {?;!l?l\[‘i-l(q- "‘k If:]uds'm .
b 3 2 SFiLl s3l 4 .o av e
I‘5:?31':'&‘-"“.@2‘A‘ft:m__ s 51 Lehigh & New England -
N XY Chieago & St 1l 3
WX N H & JFraetford .-
Lehigh Valloy . ..

Representing 47 roads
in our compllntion . S18,742,051

Decrendes.

Representing 6 roads
in‘our complintion.

605,760

& This Is the result for the Pennsylvania RIT,, togother with the Pennsyl-
vanin Comipany, and the Pittsburgh Cinelanatl Chiciago & 8t Lonjs, the
Ponnsylvania RR, reporting $494 470 [nereasoe, the Pennsylvanln Company
$428,125 gain and the P, O, ¢ & Sc. L, £8354,220 gain,  Tneluding all Vnes
owned and controlled whilch make montily returns to the Inter-State Com-
misslon, tho result s o galn of §1,710,3420

b Thise figures merely cover the operations of the New York Centenl
itgelf. Including the varlous auxiliary aod controlled rosds, like the
Michizan Central, the " Big Four," &c., the whole golng to form the Now
York Central Sysfem, the result is a gain of $2,600,360.

¢ Thesa Clgores wre Tuenlshed by the company,

Arranging the roads in groups or geographical
divisions, aceording to their location, we find, what
would of course be expected, an increase in gross
and net alike in the ease of all the different groups.
In the year preceding there were losses in three of
the geographical sections in the case of the gross and
two in the case of the net. Our summary by groups

is as follows:
SUMMARY BY GROUPS,
{ross Earntngs—————————
Seetlon or Group. 10116% 1015, Ine(-) or Déc(—).
Julyy— -3 5 T

Group 1 (18 roads) New Eogland. . 1LI75,613 12 608,130 1,677,874 1252
Group 2 (V3 romds) East & Middle, 80,354,678 73,456,238  + 12,800,340 17.50
Group 4 (60 rosds) Middle Wit - 31,774,204 + 7,278,400 22 .00
Groups 4 & & (90 roads) Southern. SLOATOOFT 43,532 400 10,52
Groups 0.8 7 (08 rosds) Noi thiwest, H0,810.994 410,820,428 10,23
Groups 8 & 0 {93 ronds) Southwest, 40,123 067 30,740,391 0,352,070 16.08
Group 10 (38 roads) Paclfle Cosst. 20,180,034 18 350 516 41,790,618 0.77

Totol (440 ronds) .- -c.ooozco- 308,040,701 203,044,049 444,000,142 16,70

Net Earninps

1915, Ine.(4-) or Dec.(—)
3 8 o

—— Al theage——
Tk, 1015, I'.J'th

£0
Group No. L._..._. 7,827 7,833 4807450 4260620 4 G0B.830 14,24
Group Noo 2o...... 25,086 25901 20401803 25,804,084 -+ 3,687 230 [4.90
Group Now Jeae . . . 23002 23451 I-I-.l'JOl.;';}! 10,421,708 3,060,811 a52]
Groupa Nog, 4 & 6. 42,006 41,770 10,040,805 0,570,724 413081 271 1421
Groups Now. 0 & 7. 60,315 66,013 25020350 10,245,001 7071350 14,07
Groups Nos. 8 & 0. 67,727 67,458 14.500,100 11,044,002  4-30548,100 32,12
Group No. 10 ...« 184320 18247 B.506,12% 8,084,705 +740.328 (.18 1

e i — R L Pl
Total oeves 244,248 243,503 108,700,400  BS,421,550 +20,287,987 22.04

NOTE~Group £, Inotudes all of ihe Now Eogland States,

Growp L1, Inclides ali of New York and Pennsylvania except that portlon west
of Pluaturgh and Buffalo; also all of New Jersey, Delawnee and Maryland, nni
thoe extrémo northeen portlon of West Virgiala,

trroup J 11, Inciudes all of Ohlo and Indlana; all of Mivhigan oxeept the aerthern
puninsuls, and. thet porton of New York and Penusylynnis west of Buf falo. and
Pltisburgh.

(o r;l-;_: IV and V. combinegd fnohde the Southern States south af tha Ohlo nnd
st of the Mlslasippl River.

Growps Vi and VLI, vombloed nalude to norfhern peniistin of Mlchignn, ull of
Minnesots, Wiseonsin, Iows and Mool all of South Dakera ang Nogly kot
sl Migsourl north oF Bt. Lol and Knnsw Gloys alio all of Montang, Wyoming
winl Nobraaka, toguther with Colorado north of a Iing parallel to e Sigms e
paksElng throueh Denvir, :

Growps VILE, pnd 1Y eombloed lwlide all of Wansas, OXinhomn, Arkansan sni
Idian Terriiory, MUsour pouth of 2t Luule and Kansas Cliy; Colorado gouth
of Danver, the whols of Texs 1 the bulk of Lowslana; and that porion of
Now Mexien north of o luo s from thy narthyest corter of (he Stage LT
Santa o nnd onst odn lne roning frone Santa o to 51 Piso,

Group X Ineludes Al of Waahington, Oregon, Felahio, Californla, Novaila, Utal
and Artzonn and the wostern part of New Mexiso, ¥

DENTAL THAT RATLROADS HAVE ALTERED THELR
STAND AGAINST EIGHT-HOUR LA .

The reports that o change of attitude has been witnessad
by the presidents concerning the Adamson Fight-Houe
Law, has brought from Frank Teumbuoll, Chairman of the
Railwny Executives' Advisory Committes, a statement that
the stand of the railroad executives has undergone no change,
Tollowing hoth the regular monthly eonference on the 15t
of the railroad presidents of the Kastern vonds, and a meoting
of the Railway [xecutives' Advisory Committes on the 20th
inst., there were roports that the course announced by B, p.
Ripley to contest the law, would not be followed by the
Bastern ronds, and that the latter had decided fo adopt a
more  conciliatory attitude;, especially in view of the fac

hitized for FRASER

that President Wilson had promised to put through the
additional legislation which he had proposed in the settle-
ment of the differcnces of the trainmen and the roads, and
also in view of the fortheoming hearing in November on the
Newlands resolution calling for an investigation of Governs
ment ownership and eontrol of railronds and publie utilities,
Mr. Trumbull's statement, issued yesterday denying a
change of attitude, says:

An entirely erroneous Injiression concerning the attitude of the rallway
executives loward the Adamson Elght-Hour Law has been given cirenlation
through Inaccurate reports of tho provesdings of the mest ing of this Rallway
Executives' Advisory Comunlites, which was hild at this office on Weilnes
day. Therd has beon no change of attitude on the part of the executives
ns o wholo on this matter, and in whatéever deliberations thoy bave pursued
concerning i they have proceedod in an orderly way to nscortain, If o=
sible, first, the offect of tho law as & practical oporating  problem, and,
second, [t legal status.

Divestigation of the practical problem Involved is belng pursued by the
manngers of the ronds through' the Natlonal Conferines Committes of
the Railways, Elisha Lee, Chalrman, and a stady of the legal questlons
has been refercid to the counsel of the varlous rallways for Investigation
and future constderation.  The railway executives have, throughout this
whole controversy, taken a position squarely in fayor .of investigation
befare setion,  Tn hacmoeny with that policy, thiy are sesking by & study
of every phasw of ths subject and a ecareful Inyestigation into sl of its
bearings to prepare the way for the proper courso to be pursted.

Thore {8 to- as thers was on the day of its passagy, groat concern
and great dfssal etion with the so-called Eight-Hour Aet, both in pirin-
ciple and 11 nannes of g eonctinent. There has boen no changa of
Fealing on Lhes it nor, Indead, could thiva Lo, Lo the Heht of His fets,

Tho committes of sxecutives which conducted the negolintions for the
rallways ot Washilngton, of which Mr. Hale Holden 1s Chalrman, is -
tinulng s activitles for the rallroads In thls mattor, and has under con-
sideration the problems (o be met.

Thera are varlous questions of polley, aside from those of an operating
or legal nature, which must be decldod, 1F the rallway executlves, on
advice of coupsel, should conclude that the law is Invalld, or oven unfair,
they must then consider what (5 to bo thelr attitinds to thelr shnreholders
In the matter of lts enforcement.  They must also conslder thele duty to
the public In asking for an Increase In rallrond mtes, as suggested by the
Administration. They must meet the question whether or not, under
the so-called Elght-Hour Law, they must require men who now work le=s
than efght hours to glve o full elght bows of service. ‘These and other
questlons of policy are all to be consldered befors declsion or netion,

There was nothing In the dellberations of the éxecutivis on the day In
fuestion to warrant the reports which have been clrculitid.

The Railway Executives” Advisory Committee congists of
Frank Trumbull, Chairman of the board of the Chesapeake
& Ohio; B. T'. Bush, receivor of the Missouri Pacifie; A, J.
Earling, President of the Chicago Milwaukee & St. Paul:
Howard Elliott, of the New York New Haven & Hartford;
W. J. Harahan, of the Seaboard Air Line; Hale Holden,
President of the Chicago Burlington & Quiney; L. F, Loree,
of the Delaware & Hudson: Robert S, Lovett, Chairman of
the hoard of the Union Pacifie; O. H. M arkham, President
of the lllinois Central; Samuel Rea, of the Pennsylvania;
A. H. Smith, of the New York Central; I, D, Underwood,
of the Erie; II. Walters, Chairman of the board of the
Louisyille & Nashville, and Daniel Willard, of the Balti-
more and Ohio. Maessrs. Smith, Underwood and Walters
were the only members of the committee not in attendance
at Wednesday’s meeting.

BABSON CO-OPERATION CONFERENCE,

The Third Annual Conference on Co-operation was hald
last week at Wellesley Hills, Mass. We are informed that
over a hundred ¢oncerns were represented, employing nearly
a million men and threée hundred millions of capital. A
day was devoled to co-operation between competing business
men, and a day and a half {o co-operation between employers
and employees. 'The session opened with able papers by
D. B. Doremus, Becretary of the Salt Producers’ Association,
and Ernest H. Gaunt, Seeretary of the Optieal Manufpe-
turers’ Associntion, The discussion following these papers
consumed the whole of the first day’s session. ‘The second
day opened with addresses by W. V. Spaulding of the
Leather Belting Association and H. 8. Wales of the Pressed
Metal Association. Both these speakers showed how corm-
poting busingss men, previously unfriendly and distrustful
of one another, have been brought together so that they now
open their books and treat one another like brothers. The
gecond halt of the conference treated of co-operation be-
tween employers and employees. The session opened with
an address by Meyer Bloomfield. Ho was followed by
Henry 8. Dennison of the Dennison Manufacturing Co.,
who explained the remarkable plan which his company is
oparating for transferring the control from a body of absentee
stoekholders over to two hundred and {ifty faithtul employees
of this concern. The final day was devoted to this same
subjeet, the opening address being by Dean 8. 5. Marquis
of the Ford Motor Co. When this man commenced fo
talk, there were many seoffers and doubters in the audience,
gome of whom were very mueh projudiced against Henry
Ford and his methods. It is said that when Mr. Marquis
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finighed every one in the audience was friendly fo Henry
Ford. Pollowing Mr, Marquis came Mr. Everett Morss,
Prosident of the Simplex Wire & Cable Co., who told of
the co-operative plan in operation in his factory. The
eonclusions of this Wellesley Hills conference were as follows:

(1) Co-operation hotwoen competing employers is absolutely legal, and
is most effective when the work is confined to mutual publiclty, trust and
education: but that no price agreements whatever can be made and all
meotings must be open to all concerns in the Industry, both large and small,
Past and even present prices ean bo discussed; but future priced must nod
ba discussed, and no member who cuts n prico can b In any way frowned
upon or diseiplined,  Assoclations founded on that teaching of the Law of
Equal Reaction that "confidence rencts as conlidence’ suceeed; but those
that depenid on eoercion or legal ngreements fail.

(2) Co-operation between employers and employees 1s continually help-
ful as long as the profit sharing and other moethods are kept on a business
basis, Thoe concensus of oplnlon was that protlt sharing has wonderful
possibilities for developing the officlency of employees and for climinating
{abor contlicts.  Such plans, however, to be succeasful, must not be pater-
nal, must be free from gl taint of charity, and must distribute profits
L arge eénough, during good times, to furnish n real incentive to the em-
ployee to do better work. Welfare work and such profit sharing as Is
given by employers “out of the goodness of thelr hearts’ is usually not
successiul,

Arrangements are now being made for another eonference
on the same subjects, to be held in September 1917.

NEW FRENCH WAR LOAN.

Subscriptions to the new 5% French loan will be opened
from Oect. 5 until Oet. 29, at a price of 87.50 for cash, or
88.75 for installments—15 franes in cash, 23.75 Dee. 16 and
25 franes each Feb. and April 16. The first quarterly
coupons will be due Feb. 16. Obligations of the defense,
honds of the defense and 3149 rentes will be accepted
as part payment. The temporary certificates will be de-
liverad immediately.

Announcenent has been made by the Farmers' Loan &
Trust Co. that it would be glad to forward fo its Paris office
any subseriptions on behalf of investors in the United States.
The company performs this service without charge.

EXTENSION OF RUSSIAN MORATORIUM.

The latest announcement coneerning the Russian mora-
torinm appeared in July in the Petrograd “Bulletin of Laws,”
wherein was published an Imperial Ukase, dated July 10-23,
prolonging for a further period of six months from the date
of expiration the moratorium on all bills of exchange exeeuted
previous to July 10-23 1915, for any term, from that date,
up to Jan, 10-23 1916, inelusive, when the place of execution
or the place of payment of the bill is in any of the following
CGlovernments or distriets of Governments (being Govern-
ments and distriets in the vieinity of the theatre of war):
Vilna, Grodno, Kovno, Courland, Livonin, Minsk; in the
following distriets of the Government of Volhynia: Viadimir-
Volynsk, Dubno, Kremenots, Kovel, Luts, Ostroy, Rovno,
Staro-Konstantinoy, and in the following districts of the
Government of Podoliz, Kamenets-Podolsk and Proskurov.
The moratorium on all bills of exchange oxeented previous
to July 10-23 1915, for nny term from Jan. 1124 1916, up to
July 10-23 1916, inclusive, when the place of execution or the
place of payment of the bill is in any of the Governments or
distriets of Governments above mentioned, is also prolongad
for u further six months, A moratorium for six months is
also established from the date of expiry of all bills of exchange
executed previous to July 10-23 1915, for any term from July
11-24 1916, up to Jan. 10-23 1917, inclusive, when the place
of execution or the place of payment of the bill i in any of
the aboveé-mentioned Governments or districts of Govern-
ments, During the above-mentioned terms the bills in
question cannot be protested, and no steps ean be taken to
recover upon them. The Ukase further empowers the
Minister of Finanee to extend the moratorium, iff necessary,
to other portions of the Empire than those specified, and to
axtend the period of exemption mentioned.

INTEREST DUE OCTOBER 1 ON THIRD GERMAN WAR
LOAN MAY BE COLLECTED HERLE,

Zimmermann & Forshay announce that they are propared
to pay the Oct. 1 interest on the 5% bonds, third war loan,
placed by them in this country, at the rate of 17}e. per
marlk. In order to receive this interest holders should pre-
sent their interim certificates, accompanied by the required
income tax ownership certificates at the offices of the firm,
9 and 11 Wall Street. The collection of this interest may,
if so desired, be deferred until such time as ths rate for Ger-
man marks is nearer normal.

EXTENSION OF FRENCH MORATORIUM.

A decree extending the moratorium in France for another
three months was published in the *'Journal Officiel'" at Paris
on the 20th inst. In a report giving the reasons for the de-
¢ree, it is stated that of 4,450,000,000 francs of paper money
honefitod by the moratorinm since the beginning of the war
and tho aid given by the Bank of France, more than 3,000,-
000,000 franes has been paid voluntarily as the result of the
economic revision.

LISTOF COLLATERAL AGAINST THE $94,500,000 [ SSUE
OF AMERICAN FOREIGN SECURITIES €O

The American Foreign Securities Company, which was the
medium through which the French Government obtained
its recent loan of $100,000,000, has received from that Goy
ernment and deposited with the Bankers Trust Co. of this
city, as trustee, all of the collateral securing the company's
$04,500,000 three-year 5% collateral gold notes. A list
of the securities so deposited follows:

ARGENTINA.

Goternment,
» Loan of 1884,
Loan of 1556,
Loan of 189§,
Taan of 1897-1000,
Loan of 10060,
Interlor Loan of 1005,
Interlor Loan of 1007,
Interior Loan of 1909,
o Interlor Loan of 1011,
o Cedulas,

SWITZERLAND,
Grocernmeni.

135 Rente 1500 des Cheming de Fer,

Bl lieuln 1807, -1 Berdo,

J45 % Lown 1800-1002 des Chemlng de
or. Herles A-IC. Bl A
Rente 1900.

Rente 104, =y
Rente dea Choming de er bwd-
crang, 1 Serle

3% lhnl\‘ llllrLru Cheming do For Fed-

eraux,

Pepere
..~n\=-='-h}t-

T TN e g e T8 D

| Qlty of Berne,
SWEDEN. | 3% Loan of 1895,
Gorernment, |35 Loan of 1807,
3,605 Interlor Loan of 18587, URUGUAY.
3% Loan of 1858,
316 % Loan of 1800, Government,
3% Toan of 1804, 5'.-'¢ .Iunn of 1501,
314 % Loan of 1804, I 11005,
.SL, ‘o Loan of 1509,
b of 1600,
Loan of 1004-1006.
7% Loan of 1907,
%% Loan of 1011, Differe
414 % Loan of 1013,

Other Securitles.
4459 Loan of 1010, Caisso Hypothecalre
e Villes Suode.

hl 100 .
EGYPT.
Gorernmend,
4% Unltied Loan.
31590 Loan “Priviligles."
BRAZIL.
Gforernmen! .
5% Funding Loan of 1805,
BPAIN.
Government.
AT Exterlor Lonn,

NORWAY.
Gorernment,
314 % Loan of 15880,
3% Loun of 1885,
!.' “. Loan of 1804,
. o Loan of 1805,
: Loan of 1891.
J\; % uw; of 1808,
Loan of 1000,
34 Loan of 1002,

o Loan of 1903
2 . 0 Aotiong de Capltal,
ATl Aatior s Joulssanco.
(iher Securities. 455 Ohllgations Nouvellos.

Gy in 21 3% Obllgations L Serio.
7 Lo, Sorea| 1800-1808, Basaus a5 Obiediions 2 Sers

Ve i Ohllgations 3 Berle,
4% Loan of 1904, Bangue Proprietes| purts e Soclete Clvile.
Auricoles. »

Cinquinme Parts do Soclete Clvile,
314 % Loan of 1005, Bavque Hypothe-| 5% Bons de Coupans Arrieres.
gaire, ¥ S
- INITED STATE: DIATIONS,
dM % Loan of 1907, Banguo Hypothes DAETED BTAY i;::::"“ ORATIONS
i .

cadre,
314 9% Loan of Atah. ‘Top. & Banta Ve Ity, Co., commoa.
“H Goneral Hleatrio Clo.

theoning.
Hypotheenire Norhaern fle Ry. Ca,
ey Southern, Puelfle Company .
“E’?'M“"'K‘ Canadian Pacifie lh\llwux‘ Ca.
v Goeerpntend. Creat Northern I(y. (& L un‘rrrred
"I‘- o Loan of 1886, Unlon Paelfle IR, Clo,
" Loan of 1614, Unlon Paelrlo LR, Ga,, I'J'
Lo ot 1807, Amerienn ‘Telophone & Telegraph ' Co
¢ Loan of 1900, el Copper Company.
Loan of 1001. United Btutes Broel Corp,, preferred,
4y ol
v Loan of 1900, Bonds,

Other Becirities. Inh{-r:nl;rmuh [It-\plil Transit L'nTlqu'nnt
~ " 006, Banque Hypotho Ltk 655 Boods, duae 190
T Loan of 1906 aigue Hypotlo I Phireatiinie Maollie S, 15t M
II.lll .ul!] Byl .

Houthern Iy, Co. Dovelopmunt & Gon'l
ML G0=Yr. Gald 4% bonds, 0k,
mmfﬂ HE Sl Corp. 10+ }-nr‘Hli k.
oy duo 13,

lIu{!.nm Rivoreltit. Co, 1at
w GoblLomds, due 1007548 v

CANADA,
Provinece of Quedie
4% Loan of 1804,

BUEZ CANAL,
Gorerniment.

1000, Diffore, DBangue

4% Loan of 1005, Bangue Hypothecaire.
45 Lonnof 1012, Banque Hypotheealre,
HOLEAND,
overnment.

3% Rente 18006-08-00-1005.

TRADE U VIOJ\'S LI;IBLL !-OR DA 11 AGES
FROM STRIKES.

An opinion, handed down in Philadelphia this weelCand
which is expected to have a far-reaching effect on thefeon~
flict between capital and labor, decides in effect that trade
unions, heretofore exempt from civil suits, ean be heldiliable
in actions to recover damages arising from strikes andjother
eanses—the trebling of damagos vecovered being? powll;lu
under the Sherman Anti-Trust Aet and the C]lt_‘-'l.l)ll Act,
The decision was rendered in Philadelphia by the U. 8. Cir-
cuit Court of Appeals for the Eighth Cireuit, and the Phila-
delphin “‘Ledger” of the 21st inst. prints the following cong
cerning it:

The decision {5 the first of its kind oyer made In enls countey.  Horctofors
sults bave been brought only against Instigators of strikes and Individual
menmbors of unfons, The latter always maintained, and successtully, thab
not being Incorporated bodics they wero not subject to bo fined, and that
thelr associate funds werd exempt from atbachumnont,  BEmployees whoss

property wis destroyed wore restrictad Lo suing employoiss, most of whom
wore financially Irresponsible,

RESULTING
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1L appe that the common lvw uphald the contention of bl tnlons.
Ihe eoiirt now finds chat ths rule of this law is extendod by the lapgunge
of the Shevman and Clayton Acts, which deting the parties Hablo for danp-
age a4 Including both eorporntlons and asspelations axisting under tho laws
ol the United States or ol thoe soveral Stales, By the usa of these words
It i5 hadil that Congress i wdad o inelude unfncorporated sisoeiations
as woll as those ncorporated.

Praes decision grow oub of o sult Involying a serike in Arkansas, in the spring
of 191, The dissention Wies cousad by ao Ofart 6f savin eonl companins,
vontrolled by Frankiin Bache of Philndelphia, to opornte thele mines on an
open-shop basls: Thls caused numerous 5. 1BUTe batiles word [Haght
and resulted In g victors i The company's men ween
put Lo tighy antd saveral w Killed,  The mines wore destroyed, tho total
damnges baing estimnto qp 000 The disturbanes wis stoppead whin
Prestidint Wikson: senb armed  Croopors 10 che seen,

crmpany brought suly agabnst (e anlon: ander the Anti=Trist Law
for treble tho amount of damages sustalned,.  Distriet Judge Youmans
off Arkansns dismlesed the weit on the seotnd: thit o vallil esuse of netlon
wis Statied, TRy Appalinte Coure, the court fhab desldasd the North-
vrn Securltles and  Harvvestor Trust ¢ o Feversed Judge Youmuans's
desdslon, holding that under pho fact allgged In the welt the unlon was
Mahle,

T i witl eoms Lo belad T bhe Federal Court belfors & Jury this swintes
antl wiily in ol probabilivy, eventually reach tha Supréma Court of the
Unffod

BLaTDs,

ITALIAN WAR EXPENDITURES,

The following concerning the Italian war expenditures is
taken from the London **Finaneial News" of Aug. 20:

Som bmpoetanl featinres of the Healian fianncial sibuantion, 1 s ssid, In
A statipent propased By the financinl delegate i London, wers rovealod o
thie bwin speedhis recsnt by delivered in the Tialian Pacliament by M. Cae-
cnnog Whe Minlstur of the leshan Trensury, who recently vislted London in
order b0 ponfer with the Clisnesllor of the Exchequer,

Thr wie expenditues: of Iealys—or, rather, the expenditure from credits
outside the Budget—ihno s, without taking aceount of the ardinary
mllicary and naval expenditire, and including some small (tems {=omo
£4,000.000) ot connsted with the war—amounted fn the financial year
onded Junp 30 1000 to £312,.000,000 FO000,000 & month, or nearly
ER68,000 2 ¢ This last Ciguee, which (s leas than the real war eepondi-
ture, nnd which s steadily  growing, doea not compare Badly with the
eatimate of the dally expenditure of the United Kingdom on guirposis
of war, £ L0000, ns stated by Mr. Asquith in his Jdly speeeh, nnd goos
B L demonstrnt s that the offorts of Ltaly and the burden of hae whave o
thiee common striggle bave often boon undoresshmstvd.

The syatem of continnous borrowlng, hoth by mesng of Treasmey bonds
and Treasury bills, an' tho examply of ths Breikish Troasury, was adopled
from June 20, and had lo s Fortnlght brought (s about £20,000,000. 'This
new podley proaalsed fo prove sffeebbve for tloe Gitate, as the depostss n the
poatal and opdinary savings banks and creodit Instliaclons had shown o
coustant inereass, important Feature of Italinn war Homsnes 15 et
tho revesue, owlng to a bold fiseal poliey and to tho enduranes and patriogs
s OF the Dratian tuxpayors, shows: lsdlf fally eapable, not only ol sus-
rainhng thtonoy of Ve exiscing debts, ‘but also or Insuring the [nterost
soryies of severnl billions of Hee of new loans (hat may be regquired,  Thoro
A nosurplus revenue of some £21,000,000 above tho Hgares of (hy precoding
Fiscal year, a m £3, 600,000 mora is expected Heom chatull operation, {n
tho new fnnnoial year, of the most recent fseal méasures,  The satlsfactory
vondivion of Itallan Industey and commercs was shown, @ven under the
present abnormal conditions, by the ameloration of the exchange, which
had progrosesd alimont sleadily Tn favor of Tinly from Jaonunrey last, and
gives e thied plade, after England and Preance, among the belllgerent
Powors on (he peincipal Tinoncial marckets of the world.

The sacts and Hgures in M, Carcano’s speech, Fho statement contlnes,
are good g abonl the way In which Italy will sisiadn duelog the war,
and after, loe pare of the financial burden Imposed on all the bolligeront
o,

NATION HANDICAPPED BY INDISCRIMINATE
LEGISLATION.

The danger in the present spirit of unrest was pointed out
in an addreess by Alfred E. Ommen, counsel for the United
Typothotas and Franklin Clubs of America, at the latter's
annual conyvention in Philadelphia on the 12th inst. TIndis-
criminate legislation, My, Ommen pointed out, is handicap-
ping the nation, the Philadelphia “Press™ quoting him as

follows:

There has never been o time 1o the nation's history when thure have hoen
s many strikes, so many disorders, as Hitle regard for law, as mueh unresy
and absopes of fesponsibllity as (here are to-day. The policenion nover
hind 5o Htle suthority In s crowd #5 he has lo-dny; the eolrts, the most
complete duvilopment of elvilized soclety, o shield to the lowly, a ¢heck to
the proud, are vigwed with gradunlly diminishing respect and fear by those
whi, without the courts, would be a menace to the State.

The spleit now abrond §s to make the incompetent. cqual by law to the
skillead, the dissoluty the pqual of the sober, the shitker the equal 1o th
honest mun. Arg the people o dense that they do not kuow that Unrest
is the seod of revolution . Never his there been o plalner deift in our Cotn-
try to make illeness n profitable employmont, discontent & bidge of dls-
tinetlon and denogogy o sign of Hght.  The publle officlal to-dsy I8 not
for Justlee, bt for popularity, not fafr play but power. The only fest fs
“what doos the majority want?'

DELIBERATIONS OF NATIONAL TRADE COUNCLL—
JAS. A, FARRELL'S OBSERVATIONS ON ADJUST-
MENT OF COMMERCIAL RELATION 8.

As the result of half a dozen investigations of tha problems
ol retaining and extending normal American oversen oom.
merce, the National Foreign Trade Council at an all-day
meeating at the Bilimore Hotel, this cily, on Thursday took
the following action:

Lo Calléd attention 1o the pessibllity that the Buropean Eeniigmle
Alllange among both the Butente and Central Powirs by creat Ing profoe-

onces hotween the natlons now allled n arms, may hnpose diseriminations
upon tha forcin teado of the United States,

2. Called to the sitention of the President of the United States, tho
Clangress, and the Tarlff Commission, when orgadized, the necessity “tha
Am w0 tarlll srstom, whatever be it uodeclying prindple; shall

r e encours nt ol the forelgn teads by
168 OF ARresimmes or exo vie camcesslons, withio dolined
yotection from undus discrim ni A the markets of

ALE FOSOUPCes

Hrmits,
‘[I.“

3. Declnred that the prospect of keener competition ns well ns farelen
econginie allipnees after the war mado doubly nectsssry legidation nee-
mittiug Amerlean exportess to combloe oxelusively e n virade, as do
thelr forelgn vivals.  This Ik sn ond ment of the principle of the Wehl
BIU, which passed the House, but will not came bofore the Scoite untll tho
) ezinning  Docembor,
J= Auted the Counedl's boliof in the Inipoctanece to At an trade
of the Yopen dooe* polfey In Chinn and exy 1 its hope that the President
and the Department of State will take steps “lonlousty to saliguard this
prinelply, "

b, Called n grest Natdonal Forelign Trade Convemtlon to moet In Plite-
birgh Iate in January 1017, for furtlice consideration of the polleios pecs-
nary to safeguurd Horican commeres Sid promote Tgomter prospority
throuigi greater foee trade,”

i, Lald plans for experl Busines nion's Invistieation of the furth
apuimt of European economie allisnes, chnnges Lo Forelgn trade and rom-
mercinl treaty policies lUkely to afrn the Unitidd States,

7. Plauninl to co-operate by placing all possible Information Hafore, Uhe
new Goverument ageneles for development of sound forelen traids pollshes,
Lie Federal Trade Commission, Gnlisd States Shipploe Board, arlit Com-
mission and Fedoral Beseevo Roard .

e Contioued the Co s polley of offeeing priges Lo Colléges aod unl-
Virsltles for sipdent sssavs on topics rolated to (he merehant marine,

All sections of the United States were represented at the
meeting of the Couneil, which is non-partisan and non-
political, and devoted to encouragement of sound [oreign
trade policies, James A, Farrell, President of the United
States Steel Corporation, and Chairman of the Couneil, pre-
sided. In his annual address he said in part:

The European Econontle Alliances, foreseen and discusscd ot the Cou-
ell's last mseting, have, on the part of the Entente Powérs, boon comcluded.,
and the present prospect is that when peaco settls upon Europu, there
will remnin two commercial groups, the members of ench undertnking n
system of mutual trade preforences, which moy autontically create dis-
oriminations against noutrals. It woold boe unwise o assumie, ss many
do;, that the highly artificial program of commorelal profirences after e
war will break of its own welght. Whether n reverslon to mereantilp re-
steietions, which from the onid of the Napoleonic wars until the beglnning
af the presant war, had steadily. been discarded, 15 o practienl method of
recovery | remulns o he sean.

AL the end of the confliet, the United States will have the greatesk goliy
accumulation ever possessed by a singlo natlon,  Amoeslean forelm trade
hny excecded all rocords. The United States will be botly the fariest LTS
Lomer aod the mivet formidablo competitor of Kurope, il vur posilion 1s
safeguarded by & nagaclous palloy,

Bined the tovil foreign trade of the Unlted States normally 15 about one-
twelfth of that of the entire world, nnd sines bot hexports and lnports soryva
the fnterest of our international nolghbors antourselves, It would sedm that
some melhd should he dovised of arriving at d rfelosdly adlustoent of
eommercinl rolstlons withbut resort bto extremo diserbmination possibly
leading to trade wars.

The report of the Committes on the Foreien Trade Aspeol
of the Tariff was prosented by Willard Straight, its Chair-
man, and signed by D. W. Kempner, a cotton exporter of
Gualveston, Texas; B. . Harris, afarmer of Champaign
I, and R. H. Patehin, Seeretary of the National Foreign
Trade Council.  Attention was called to the fact that present
public discussion of the tariff relates almost enlirely to its
domestic aspect, littls being heard of its administrative char
acter, whether it should be a maximum and minimum, a
general and conventional, a reciprocity or bargaining lLariff,
The war was deelared to make this a question of the highest
policy which Congress, aided by the investigations of the
Tariff Commission, was urged carefully to consider. The
abrogation by war of European commercial treatics, the
revision of European tariffs after the war, and the possibility
of the establishment of a general tariff in the United King-
dom will give European nations, said the report, a basis on
which to demand that neutral countries, including those of
South America, grant concessions in return for their favorable
admission to European markets. MThe report added:

These circumstances show the nocissity Tor o greator olnst felty than now
obtsies in the Amerlcan tarifl system, regardliss of whether the tarllT s
maintalned for protection or revenite, or partinlly for cach, It is obvlons
that the United Seates should hive some method of adjusting s tariff to
new condltions ercatid by political or commercinl charges on th part of
our competitors and customers, without resortlog (o s general revision,

The Couneil, upon the recommendation of the Committee,
adopted the following resolution:

Whereas, the United States offors normally s steadily Incrensing murkot
for the prodiucts of counteles which require a forelgn supply of articles which
wre produced in the Unitod States and (s possessions, and

Whereas, tho extension of the forelgn trade of the Uniled States, as
shfognard sgalnst domestic depression, largely depends upon favorable
tardfl treabment of Amerloan exports and thelr froedom from forelgn dis-
erimination in favor of like products of competing nations; and

Whereas, as a result of the European war, European economie slllances
have boen formed and are proposed. which by establishing tari prefer-
ences among their members, would discriminate agninst neutrals: and

Wherens, npproximately thrée-fourths of normal American trade s with
the boelligerents, whose commercial treatios regulating tarllf rolations will
herevised after the war, and canuot eseape the effeet of far-reaching changes
of tarlff poliey on thelr part, especially sinee all European govornments,
excopt the British, maintain tariffs devised for concessions or retaliation
In the interest of forelgn trade and a possibility exists of tho establishment
OF o tarifr In the United Kingdom, affording a basls for preferential agree-
ments with markets whose needs the United Statos deslres more largely to
share; and

ek
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Whereas, American labor and producers are entitled to overy resource
of Government pollcy necessary Lo preserve and extend thele share of for-
elzn markets Lo petien for the market here afforded forelgn products; there-
tore, be

Resoleed, That the National Foareign Trade Counell bring urgently to tho
attention of the President, the Congress and the Tarlff Commission, wnen
organized, the necessity that the American tarilf system, whatever be Its
underlying principle, shall possess ndeguate resources lor the cocourage-
ment of the foreign trads of the Unlted States by commarcial teeaties or
agrécments or executive coneessions, within defined limits, and its protec-
tion from undue diserimination In the markets of the world. And be it
further

Resoleed, That the Natfonal Forelgn Trade Council eontinue Its Investi-
gation ol tha effect of European cconomlic allisnces upon tho foreign com-
meres of the United States, and related subjects, with o view of placing its
findings befors the United States Tariff Commission, when organized, of
hefore the President or Congress, as may be deemed expediont, and that
the Council co-operate with other organizations in the fnterest of & bebter
public understanding of the forelgn trade aspect of the taritf problem.

The report of the Committes on Cooperation in Foreign
Trade was submitied by Joln D. Ryan, President of the
Anaconda Copper Mining Company, and recorded the wide-
spread approval of the principle of the Webb Bill and the
general disappointment of all engaged in foreign trada that
the Senate failed to passit.

In the absence of Henry Howard of Boston, Chairman of
the Toreign Relations Committee, its report was presented
by M. A. Oudin of the Genersl Electric Company, Schenac-
tady. It recommended and the Couneil adopted the follow-
ing resolution on the far-Eastern situation:

Wheroas, Durlog the past year thoe relatlons betwoen Japan wnd China
have been charscterized by cortain Incldents which bave seomed to justify
apprehension as to the foture of the commercial open door In Chinn and
possible prefudics to Ameriean Interests andd

Wherens, In eesponde to Its ingquiries conctening such incldents the Stato
Daoparbment has recelved from the Imperial Japanese Governinent pesur-
ances that Japan would steletly wdhere to the principte of equality of
opportunity for the trado of all natlons In Ching, now therefore be it

Resolved, That the Natlonal Porelgn Trads Counell desires stroogly to
wmphasiza 1ts hollel 1o the fundamental fmportance to Ameriesn teade of
this so-called open door'™ polley and to take adyvantege of this octasion to
express 118 hope that tha Prestdent of the United States and the Departimont
aof Stato will take steps jealously to saleguard this principlo.

The Merchant Maring Committee’s report laid stress upon
the fact that the vast tonnage necessary to enable the United
States to carry o reasonable proportion of its own commerce
could not entirely bo provided through a poliey of Government
ownership and operation, but must be produced by private
enterprise, and that the hope of the American Merchant
Marine, so far as extended by the law recently enacted, lay
in the Shipping Board's authority to investigate the steps
necesary to develop an adequate fleet for the foreign trade.
The report recommended:

Your Committee deems |6 highly advisablo that all devoted to the up-
bullding of the American Merchant Marine, constantly and cordially co-
operate with tho Shipplog Doard, placing before 16 all ‘possihla helpful
Information in the Interest of an Lopartlal detenmination of the poliey
nécesary to restore thy Unlted States to Its Tormer proud position armong
the marltime natlons,

1t was decided that the annual ¢onvention be held in
Pittshurgh Inte in January, af a date later to be fixed.
Resolutions expressive of the Council's sense of loss in the
death of James J. Hill of St. Paul, one of its original and

most active members, were adopted by a rising vote.

SOUTHERN COTTON FARMERS URGED TO HOLD
COTTON.

The following letter in which it is predicted that cotton
will be selling at twenty cents before the next crop eomes in,
and urging the cotton farmers of the South to join in & move-
ment for the holding of the staple, has been eireulated by
M. T. Morrison, President of the South Carolina State

Farmers’ Union:
To the Cotton Furmers of Sowth Ciaroling:—

At o meoting of the State Presidents of the Farmers' Unlon, held In New
Orvleans, La., Sept. § and 6, a resolution was passed urging upon the
cotton planters of the South the fmportance of holding meetiogs (n thele
rospective States for the purpose of organizing a cotlon holding movement,

While the price was apparently high on the 1st of September, the rapid
gluning and sclling of eotton Is already depressing the market, almost twice
as much cotton having been ginned as was last year at this tlimo. The
buyers are naturally talking adyvantage of this fact and unless wo can check
up the selllng the price will go silll lower.

Reports show o very short erop, and probably not more then 11,000,000
bales, and when we romember that two years sgo, undar war condlitions,
o 16,000,000 bale crop was consumed we can appreciate where cotton will
probably go to i alowly markoted.

Harbin's report glves only 58.7% of a crop for this year, with South
Caroling at 45.29% (about balf of a crop, which, as far ps my porsonsl
koowledge goes, la aboub true)

Somebody 15 going to sell cotton before the next crop comes In at 20 cents
and up, aud, why not the man who makes 67 With our State warehouses,
money at o low rate of interest and cheap storage and nsurance, there
should bo no reason for the majority of the tarmers of this Stato to depress
tho market by selling now, In 10014, we made a big crop but got nothing
for 1t; In 1915 the price was faie but the crop short, The 1916 crop will
probably ba the shortest we have had Io tem years and the world may be
facing a cotton famine, Why not the producer reap the larvest?  To do
this we must act together; unorganlzed wa con never bull the market.

You rémember that two years ago, when the Bouthern farmces asked
Congress to pass an Act opening up the ports of the warrlng countrles to
cotton, they wero told that Congress was o slow working and conservative

/lfraser.stlouisfed.org/

body and that nothing could be done in time to savo that crop even if it
banlrupted the entire South, But when organized labor 400,000 strong,
threatoned. the country with & goneral radlrond strike, Progident Wilson
discavered that Congress was not as slow and congervatlve o body as he
thought 1 was and tho cight-hour Inw was passed in less than that many
dnys. Whather this was right or wrong, wo are not now discussing, bub
it proved very clearly that if the farmer wants anything he has gol to go
after I6 and ba organlzed well enough to demand §t.

T'o start this cotton holding movement 1 have begn réquested to call a
meeting o Columbia, Thursady, Sept, 28, at 3 o'clock p--m. This [ will
do if farmers are Interested enough to avttend such p meeting op will join
in the holding movement and will so indicate by writing mea card.

Yours réspectfully,
(Signed) M. T. MORRISON,
President, South Caroling State Farmers' Union,
McClellaneille, 8. C., Sept. 16 1916.

URGING MINIMUM COT'TON PRICES.

It was reported on the 6th inst, that a minimum of 12
cents per pound as the price for eotton had been fixed ab the
meeting on that date of the Association of State Farmers’
Union Presidents, all bankers, merchants and business in-
terests of the South, it was reported, heing urged to co-oper-
ate in maintaining this priee, in order that the cotton indus-
try of the South might be placed upon a stable basis. In
denying that any such figure had been named, Mr. Pope on
the 7th inst., made the following statement, according to the

Houston “Post'” of the Sth:

The Houston ' Post' 'of Sept, 7 carrfos i story Lo tha effcet thul thi As-
sociation of State Presidents of the Farmiers® Co-operative Union of America,
in session at New Otleans, Sept. 5 and 6, o whilch it (8 stated the nssoclation
passed s resolntion fixing a minimum price of cotton ab 12 conte,

I have investigated this story thoropghiy and find that 16 wos the result
of o telegram with my pamo sigied at the bottdm, receiyed on the night of
Hopt, 6 by “'The Post" from New Orleans, purporting to glve the procecd-
Ings of the mecting, most of which tolegram was true.

But, in fact, theee was no aetion taken an the minfmum price of cotton,
Thera was no resolutlon offered nov passed [xing auy price on cotton, al-
though the mattor was diseussed privately among the mambers to the extent
that if wo had fxed a minimoam price, (& would have been 20 ¢ents pere pound,
There was no committes appolnted o meet In Houston Sopt. 19.

Furthermore, I did not send the telegeam to the *Fost' to which my name
was slgned, and 1 do not kuow who Is the author of sald telogeam, bub in=
tend to lnstitute s thorough investigntion.

The Houstan “*Post™ s entieely Justitinble in publishing the telegeam they
recalved with my name signed to it, doated New Orloans, Bept, 6, This,
stary has hoen seat to a number of leading dailles, I do not know how many
which published (b fo full the same as did the ' Post.'"

The Farmers' Unlon pppreciates all the publicity it can get, bhut wo want
tha facts.  Such false statements ns this golng ont are cileulated to do the
[ormer gn lereparable fnjury on the price of his cottou,

HENRY N. I'OPE.

On the 9th inst. Mr. Pope was reported to have igsued o
statement urging all farmers to hiold their cotton for 20 cents,
declaving that this price would be reached before the present
arop is picked if a general holding plan is put in practice by
Southern farmers. He was also credited on the 12th inst.
with having written to all Southern Congressmen and candi-
dates for Congress and the presidents of all Southern State
bankers' associations, asking for concert of action on the part
of the financial interests and Government in proteeting
12-cont per pound minimum loan on all cotton crops. In

diseussing the plan, Mr. Pope mado the following statement:

The Federal Reserve Bank has made 0% loang on cotton ln storage pos-
sibto, but this legisintion ehould be supplemented by a minlmum loan price
&0 na to protect the cost of productlon pnd give American commeree an
altoctive trade weapon.  Amerfean cotton oecuples o commaniding position
in world teade that no other product holds. Nabure has forbidden al
other countries ta produce [t and soctety has demasnded that the cltizens o
every country, race or ellme wear it. It ls the only exclusive staplo Amerl-
eatt product on land or sea and bhils God-giyven adyantago Is forfelted through
Inck of & capable marketing plan.

A 12-eant loaning minimum would mean n 20-cent selling minimum, or
ot least it would enable the farmer to holil his own with the hears.

FEDERAL RESERVE BOARD'S RULING ON ._KERN

AMENDMENT T0 CLAYTON ANTI-TRUST ACT,

A statement setting oub its interpretation of the Kern
amendment to the Clayton Anti-Trust Act providing that
with tho consent of the Federal Reserve Board, an officer,
director or employea of & member bank may serve as an
officer, director or employee of not more than two other
panks, not in “substantinl competition,” was issued this
weok by the Reserve Board. In passing upon applications
from direolors of national banks for permission to serve on
the directorates of other institutions the Boeard announces
that it has considered cach caso on its own merits, “but has
faken the general position that the mere purchase by two
banks of commereial paper in the open market; or the malking
of time or demand loans on collateral securities having a
wida market, or the purchasing of such securities, need not
necessarily or invariably be considered as indicaling ‘sub-
stantial competition’ within the meaning of the Kern amend-
ment.”! The Board expresses the view, however, "'that ‘sub-
stantial competition’ must be held to exist in cases where the
resources of the banks are of such mognitude, or of such
character that the ability of the banks joimtly to granb or to
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withhold credit, or otherwise to influence the conditions
under which eredit may be obtained, might constitute them
a dominant factor in the general loan market, even though
tha character of tha deposits carvied by the institutions in
question might be quite different.” Its statement follows:

The Federal Reserye Board has received n largo number of applications
from dircetors of national Lanks in all parts of the country asking the
consent of the Doard Lo eerve as divectors of other banking Institutions.

The Qlayton Act, as originally enacted, prohibited directors of member
banks of the Federal Reserve systom, from sorving as directors In othar
banking instliutions, except in certain specific cases, the purpose of the
Act peing, in the langusge of the Judiclary Committes of the House, to
prevent as far as podsible coutrol of greab ageregatlons of monsy and
capital shrough the medium of common directors bobween banks and
baoking associnbions, the object belug to prevent the concentration of
money or its distribution through a system of Interlocking directorntes,

The Kern amendment to the Clayton Act provides that with the consent
of the Federal Reserve Hoard, an officer, director or employen of a meamber
bank may serve as officer, director, or employee of not more than two other
banks if such other bank or banks are not in substantial competition with
such member bank.  [n passing upon the applications, the Board has givan
carefil conslderation to the facts submitted by the applicants, and to the
reports and recommendations of the Federal Reserve agents of the re-
spective districts.

The Board has consldered each case on lts own merlts, but hons taken the
goneral position that the mera purchiase by two banks of commerelal paper
in the open market, or the making of time or demand loans an collateral
sovurities hayving a wide markel, oF the purchasing of suclh securities, need
not necessarily or Invariably be considered as Indicating “substantial com-
potitlon'” within the meaniog of tho ISern amendment, T4 s, howoyers,
the view of the Board that “substantial compatition'’ must be held to exist
In cases whore the resources of tho banls nre of such magnitude, or of such
chnracter, thab the ability of tho banks jolutly to grant or to withhiold credit,
or otherwise to influence  the conditions under which credit may be ob-
tifned, might constitute them n dominant factor In the general loan macket.
oven though the character of tho deposits carried by the (nstitutions in
guestion might be quite different.

In drawing the distinetion in varfous cities, no fized rule as to amount of
assots could be applied, as different lines of demareation had to be observed |
suggested by the relative importance of the financial (nstitutions layolyed
and the character and scope of the markets in which they operate.

Thus far the Board has passed upon 679 applications, of
which 556 have been granted and 123 denied, as follows:

Granted, Denied. Granded. Denied .,
35 15  OWICHED c e 44 s
48 St. Louls. . .--- 2
Tinneapolis - .- 10 s
Kansas Oty 15 1

Diallas ., - Z_ EfE =
Han Franeisco. ik} a

Now York
Philadelph
Cleyeland
Richmond ] 28
Atlpnty - 1

The “Federal Reserve Bulletin® for September printed
the following eoncerning the applications under the Clayton
Act, and the questions regarding which applicants were re-
quired to supply information.

Preliminary work upon the applicatlons undee the Korn amendment to
the Clayton Act for the permission of the Federnl Reserve Board to serve
b the same time as an officer or director of & member bank and of not
mors than two other baoks, which are not (o substaniial eompetition with
the member bank, is well advanced. A large number of applications ars
now ready for tho action of the Fedoral Reserve Board, and they will be
taleeny up dmmedistely. Many applications present slinple  questions
which can be easlly determined, but others are complicated by reason
of the difficulty In determining whether, from the facts presented, "sub-
stantial competition'” exists within the terms of thoe statute.

About 5,000 blanks have been sent to those making nqulcy, 3,500 of
thesa going out from Washington and the remainder being distributed by
Fodoral Reseryo agenta, ‘These applications, as they have been returned
with the recommendation of the Federal Reserve agonts, bave boen taken
up by o comoilttes wud are now ready for cousideration by the Board.

That those making applications might bave all the nformation as iis
command, the Federal Reserve Board sent out carly in August to Federal
Reserve agents answers o a number of thoe questions which had been
propounded up Lo that tine, s follows:

“Thera hiave been recelved many Ioguirles relating to applicatl (i
g‘,]nmt. oi ﬂ:u Federal Resorye Roard under the Kern :ur1m[-.f’1mu|:iotn§ lt;l!i:

1t iy 4N

"“The l:‘htn_rnl Reserve Hoaed disives each applleant to malce on the re-
varsosideiol Form 94a o complote st of all fiems of which o §ss membor
and !n t'u{npluta list of all corporations of which he Is & director, officor, or
wnployce,

‘!im uiries nbout the questions which banks nro requestid Lo answer on
Form EM:; will he salcen up in pﬂPmr ordor,

“Qupstion No. 1.—Character of the community which the banlking insti-
tutlon serves.

“Tho answee bo thia question should stite the chamcter of business of
the community or in ease of a lnrge clty of that seotion from which the
banle draws o large majority of its customors.

"!ft.mtlau No. & —Character of business of the institution.

“I'ha reply ‘Commercial banking' would be sufficient (F bank did not
g

o In other banking activitics.
wuestion No. 3.—Discrlbo nature of demand deposits,

I answer should state whether banls, commercial of Individual,
whother ehecking aceounts or damand ceetificates of depostt, whethoer the
average doposit {8 laego or sinall, amd whether Interest 18 allowed,

s Question No. 4 —Deseribo naties of time deposits,

hils means wisther saving wocounts or vine certiffeates and nlsg elyar-
sotar of dopositors und npproximate averaga size of doposits.

“Question No. 6. ~—Diseribo nature of aceeptanca labilibies,

A reply stabing the Habilivies on commuereind lotters of eredit toverfng
oxports or fmports and doniestie transactions and location of the bulk of
the custamors foe whom eradits aro opened wounld bo sufTlclent unless the
bank [ssued eash lottera of eredit, trayelors' checles, &ao,

“Quistion No. 6.—8tate praetics of bank in respeet to purchasing conymer-
cinl paper, 0. f cuntinuu‘ns; or sonsonal,

“The Pﬂ]]]{ feontinuons’ or ‘seasonal,’ as the case might be, would be
suffictent. 1t might bo well to mention fn which markets purchases are
prirgi.nrll‘ m:Klm 45, linat
Holusstion No. 8,—Doscr, nature of collatecal,

“his means the charpeter of the o y srel o
stocks, DONAS, MONHARS HOLS, &, collnteral, 1. e, commgrelnl paper,

“Question No. ﬂ..—l eseribe charanetor of Investments.

A reply stating long and short teem vadlroad and munictpal bonds md
rmtﬁ“&lum‘bu sufflcieny, unless tho bank made Investments In real wstates
[T N i

“Question No, 10.—Describe practice of bay p rl
ui_-;lms!nu of Investmeont securitics, AL A0 Fspect v SoqUiring aud

“Answer should state whether tho purchases and sales are mado 1n tha
open mnrket ae directly from corporations, &e.,, and whetlior underwriting
aynileates are Joined oe formed, whether securities are acquired for long-
;ﬁne investment or for ahori-time investmaont for re-sale to customers, &,

bond dupartment,

and also wheihier shese 14 o
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"*Question No. 11.—Deseribi nature of forelgn exchange businoess, if any,
done by the bank.

“Reply shonld indicato t of tha bhusl with what foceign coun-
tries, whether or not done direct or through othor institutions, and whether
only for customers or 4 wide-open market business.

- "”;""“‘1{“";:\'“' 12.—Deseribe kind and extent of fiduclary buskness dons
vy tho bank.

"“This includes acting as registrar of stocks and bonds, looking up and
guaranteoing titles, So,

"'While In cases which are clear the Board does not desire to be technical
in passing upon tho sufficlency of the answers Lo the question on Form 94a,
it will bé pecessary for the replies to go more Into detall in the doubtful
cases, and In deallug with theso the Federnl Reservae agent should use his
own discretlon In getting at all facts,  ''he questions outlined in the sched-
ule are only to be constderad as genoral leadors.

“Information relating to the ownership or control of the institutions in-
volved would be very helpful In détermining the question of snbstantinl
competition. Whers the same Iﬂ‘()llil of Individuals control the boards of
dirgetors of two banks, the test should be whether the banks would, undes
normal conditions, be in substantial competition on Oct. 15 1918, L e., on
# date when tha control no longor exlsts,

*“Where a group of porsons owns the majority of the stock in two banlks
and through such ownership controls both Instisutions, eareful conslderation
shiould be given to the question of whether the ]mhflc is deprived of the
benefits of compatition by such eomtbrol, and whother under normal condl-
tions substantial competition would exist between the two Institutions.
Conditlons of that kind, if found, should be consldered as tantamount to
substantial competition.'

NEW YORK FEDERAL RESERVE BANK'S REPORT OF
OPERATION OF COLLECTION SYSTEM.

The Federal Reserye Bank of New York made known on
Wednesday the results of its operation of the new elicol:
collection system. From July 15 fo July 31 the New "ok
Federal Reserve Bank handled 237,000 out-of-town
and from August 1 to August 31 it collected G670 00 lens
for member banks. The daily average duriny July was
16,000; during August 24,000, and thus far durin - =optamber,
28,000. In the bills for seryice charge sent (w members
by Deputy Governor Preman this week « eharee of but one
cent per item was made, against the estimated cost at the
time of the inauguration of the collection system of a eent
and a half. The following is tha daily report of the transit
department from Aug. 16 to Sopt. 15:

REPORT OF TRANSIT DEPARTMENT OF FEDERAL RESERVE BANK
OF NEW YORK.
~Llearing brese Lams~ —~Oni-a-1'0wn Jemi—

No. Amouni, Nu. Amouns,

4,174 007414 28130 7.018.293
10,651,622 20,100 0,428,535
8,337,054 45,4148 6,015,154
11,204,800 23,028 6,070,815
11,800,952 24,034 5,148,733
G005, 147 27,674 5,668,957
5,667,605 24500 5,660,741
8,155,135 26,282 ;
B,060,3490 21,341
10,622,031 23,062
10,947,801 22,500 )
8,032,785 27,408 5
7043438 25840 4087487
14,475,152 22,431 6,000,278

Yol
(o] [A0he s

Totab————
Amound.,
12,715,707
10,080 457
14,546,168
17,275,417
17,013,686
11,734,105
11,324 307
13,087 940
14,082,408
16,070 406
16,655,041
13,705,725
12,210,806
20,881 411

Na,
42,404
ao.017
20,610
26,074
25407
42,141
28,787
29,179
32,055
26,796
20,502
@1,531
29,007
26,516

Date 1016—
Aug,

4,7.4
048
4,174
4,407
3,808
4,807
EROE]
044
a.908
4,423
3,103
4,154

16,502,272
15,005,030
37,842,810
16,425 951
18,558,760
17,073,676
18,501,671
26,320,451
19,251 445
17,268,431
19,295,892
23,260,736

24,126
20,758
23,560
22,754
20,423
21,703
20,170
20,060
3,668
ST, 750
34,662
31,313

5,860,850
7042441
7,185,243
6,710,132
8,301,157
0,020,618
8,183,040
8,251,418
§,130,884
0,077,873
5,060,118
8,676,207

27,365
24,144
25,013
20,079
24,752
20,088
33,402
33,087
38,610
41,7460
48,548
35,280

230
3,350
5,054
4,225
4,320
4325
4,232
3,397
4,550
3.000
4,000
3,976

10,632,421
8,062,547
S0,067,4570
U, 718,519
11,257 002
11,044 057
B.317,724
18,030,032
11,120,561
Wi L1057
10,346,776
14,500 528

656,177
20,301

170,414,284
6,788,241

701,337
30,436

105,160
4,045

277,550,246
10,075,240

454,050,530

AVETHgE .- oe 17,463,481

RECOUPING THE LOSS FROM PARRING CHECKS
THROUGH FEDERAL RESERVE BANKS.

As a means of offsetting the losses which result through
the operation by the Federal Reserve System of paying
checks on member banks at par, the banks on the Pacifio
Coast, which have heretofore accepted Hastern drafts at
par, have taken to selling exchanges against Eastern funds
thus received. The Farmers’ & Merchants' National Bank
of Los Angeles, Cal.. in its monthly letter under date of the
156th inst., has the following to say in the matter. This in-
stitution also declares the charge of 114 cents per item
absurd, inasmuch as 2 cents in postage has to be spent in

remitting proceeds.

On Auvg. 15 the Federal Reserve Banke put Into operation its acbitrary
and revolutbonnry plan of paying all checks on member banks at par,

The etfect of thls system will be the loss by the banks ot the country
of & legitimate source of income enjoyed by them for yeam in exchange
charges.  This loss will be very considerablo, but the banks are not golng
to it Idly by and see this source of profit vanish without recouping them-
eclves from other sources. The banks on the Pacitic Couast, for Instance,
have heretofore accepted Eastorn dralts at par. They recoup themselyes
by selling exchanges agalost Eastern tunds thus obtalned. To-day, If a
man walks Into a Paeltlc Coast bank with a draft drawn by & solvent
party on an Eastern banle, aod wants fmmediate erodit for the proceods
thereof, he will be compelled to pay for tha use of the money untll the
bank eashing the drfe has recelved its procseds from the party upon
whom It Is drawn. It a merchant deposits out-ol-town Items and gets
{fmmediate credit for them, he will be compelled to pay the bank with
whom ho makes the deposiy for the usa of the money advanced on thosa
items until the bank has collected them, Thera are a thousand and one
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servl which bunks have heretofore gratultously performed for their
cngtomers (hat they will now charge for.

The absurdity of the charge ot 114 cents per (e allowed by the Federal
Reserve Bank to be made for each ltem collected, Is apparent when you
eonsider that if a bank receives from another bank one collectlon, it eollects
1 14 cents for 1ts services and spends O cents postage to remib Lhe proe
The collecting bank s out one-hall & cent, in addition to its time and cost
of correspondencs.

NEW DIRECTORS OF PHILADELPHIA FEDERA L
RESERVE BANK.

' The election of Henry B. Thompson, of Wilmington, Del.,
as o Class € director of the Federal Reserve Bank of Phila~
delphia to succead George W. Norris, of Philadelphia, who
vesiened to become o member of the Federal Farm Loan
Board, was announced by the Federal Reserve Board on the
I5th inst. Mr. Thompson's term will expire Dec. 31 1916,
He has been designated as Deputy Federal Reserve Agent
at Philadelphin. The election of J. Davis Brodhead, of
South Bethlehem, Pa., as o Class C divector of the Philadel-
phia. Reserve Bank is also announced. My, Brodhead suc-
coods Vance C. MeCormiek, of Harrisburg, whose term would
have expived Dec. 31 1916, Mr. MeCormick was made in-
eligible with his acceptance of the position of Chairman of
the Democritic National Committee,

CHARLES 8. HAMLIN ON THE FEDERAL RESERVE
ACT.

Charles 8. Hamlin, of the Federal Reserve Board. was a
speaker at the annual convention last week of the Ohio
Bankers' Association. His remarks were given over fo
praise of the Federal Reserve Systom, to which ho acorodited
the saving of the situation during the critical period at the
outbreak of the war in 1914, Mr. Hamlin admitted that
wo were then operating under the Aldrich-Vrceland Aet, but
he eontended that that Act would have expired if it had not
beon for the Federal Reserve Aot,  “If the ponic had struek
us,” he essayed, “without the Federal Reserve Aet the
Aldrich Aat conldn’t have sueceeded in eollecting wrackage."”
My, Hamlin deseribed the Federal Reserve System as repre-
senting national preparedness, and he declared it to be a
patriotic duty for every bank to eome into the system and
lénd their share tonational financial preparednessas the militia
does to the United Statos. The following extract from his

address is taken from “Cleveland Finanoe:"
&6 conpled with conditions, [ eliminated the total question of notes—ik

provided that no banks could issue notes; the result was that the Act was
absalutely unworleable, had (i not been for these arendments i by tha
Foderal Reserve Act. It was made possible by taking awsy many of the
seless Hmitations and lowering the tax from 3 Lo 6%, when [t had bean
from O Lo 109, IF the panle had struck us without the Federal Reserve
Act, the Aldrich Act eouldn't have succceded in colleoting wreckngo.
Thore will never bo any wrecks in this countey, for the Federal Resteve
Act 15 50 oflastic that it can mest any situation that urises before any storm
arlses, and meet 1t succesaully and well,  Beforethe Federal Reserve banks
fucl opened the problen of how to meet the ohligations of the United States
abroad, Amounting to § or 6 billlons of dollars, most ot which lias now been
pald, and now Great Dritain comes to s, Giimtlemen, we have no fear
of the pateiotism of thoe banks and bankers of fhy United States. We
madn an appeal for 100 millions of dollars to the banks of this country
when we had to pay oue foreign depositors Lo gold—and' such was the
patriotism of the banks that almost by return mail eamo 110 million.  Out
ol that wmount only 10 milllon had to be sent out of the country. 1t
eatabifsted the fuet that the American people were Keen to pay everything
that wis to be paid In gold.  When thoe contmission from neross the wator
came to s we sat and talked, and tallked, and while we talled we eold
st the tide changing, and confidence in the Amerlcan prople growing, and
before that commission lTeft we could see how the tide was golng. The
probilem that Europe was then talking nbout was how Dest to pay thelr
debts Lo us, as wo were glad Lo pay ours to them. Wi had a great erisis
when the eotton market of the United States was broken—it amounted to
all’of 25 million dollars.  The diffienlty thap the Federal Reserve Doard
had in radsing that amount-—we were attacked on all sides, Men said,
what rlght have you to ralse the price ol cotton? Wesald: Gentlemen, we
are not teying Lo raise the price of cotton, but a natianal calamity confronts
s—we soe the trouble and we are obliged to sacrifice, and something must
b dono to re-estublish confidence,  Inasmuch as we undertook that fund
a3 you know, and out of the 35 milllosi dollars o finally ralsed we had
only to buy one noto of 25 thousand doliars.  This eifecy nlane was enough
to establish contidence and noemal exchanga throughout the United States,

1 am an optimist on the Federal Reserve System. 1 balleve woe ara quick
to undertake any trouble or problems that might comainto view. I want
to say in the present unequaled condition of prospecity s the time for the
people and the bankers to he eareful, and do not let this sltuation got
away from them.  They have managed (Eadmirsbly up to the present time.
I belleve there will be great developments, bub see te It that they are
normal and not abnormal developments, snd the etfect on this great
country is nhsolutely n cortainty.

We ean nover, under the Federal Reserve System, have a currency
famine, We are amply cquipped to take eare of it, but, my frlonds, that
doesn't mean that there isn't golng to be hard times [n the tuture, Bankers
muy have thele joy rides as well as Individuals, pnd thera may be times of
stress agiin, but every member of the Pederal Reserve Syatom has, through
the consolidation of resources—a remedy, and wo won't have any lear for
the future, Thees are over 75,000 commerelal snd State Institutions, and
very few have entered the Federal Reserve Systom. The time has come
when every commerclal bank in the United States that is Heuid should
come into this system. ‘The State banks wers invited and permlitted to
come Into the system. It we lad the State and commercial banks in this
gystem (& would tremendonsly inetease our holdings of gold, It we had
that Inerease wo conld Took on with n smile that any demand would be

made on us from Europe in the future. 1 haye no fear bul that wo can
handle any situation, but H you will enlarge our Dase you will see how much
stronger we would be In meeting the great problems that are golng Lo
confront us in the futurs.

We have taken eare of the aemy; we have taken care of the militin. 1
the militia fails us our whole system of nationnl proparedness goes o tho
gronnd,  So it is with tho Federal Reserve System: it Is national prepared-
ness; It 15 a strong Institution to meet the troubles of the Inkure, 1t lsa
patriotic duty for every bank to eome into this system and lend their share
to national financial preperedness as the milivia does to the United States,
If there 15 no other reason, this should be o good and swifieient one.  One
banker camo to me to-day and gaid, "I you men ean take card of this
system of e national banks, whs should these State banks como in r
vour are golig to take care of [1?"  The State banka of this conntry have
gol to comoe into thi stem or establish an equally soumd systom of their
owrl. Why? Beeause the system of plidated resourees |8 accopted
now all over the world. as a sound and proper system of banking. In tho
long run they have got to come to us, In the first fioaneisl pioch we are
golng to see A run of banks asking to joln this systen When tho timo
conies they niay not be in the same Houid condition that they are now.
The door 15 open o’ we welcome thenr, but if they wall until thoy hiave
to come in they might not b io the condition Lo enter e the require-
mionts (hat are made to come into the Federal Reservo System, Thoy
can come (i and still maks loans on real estate—thoey can still insure—all wo
ask is that theis assets should bo inoa ressonably lguld eondition,  Some
hanks have ns high as thirty branches, bul yel they can all combine with
the Federal Bank and have all the benefits of the systein,  They come in
thore with the privilege that some of them have of carrying nationnl banic
notes; some abe pecmitted to earry Foderal Heserve notes, which lsn't
pormitted by s national bank. 1 they do oot ke the system Ehoy can glvi
repsonable notiee and take the money they hinve deposipdd and Lurm their
bacl on the systens,  We linve gono to the limlt of liberality,  The natlanal
banks and com dal bapks, all with thelr separate FsoUrces, not organ-
ired—simply a body that provides without glving protection—eaeh taking
pare of 1ts own resources, and in time of troubloe each bank turns Its back
on [ts own customers. 8o that in the panle of 1007, we hnd banks rying
a0, of reserve, but i thiy could huyve been consplidated, as thoy are to-
tay, wi couldn't have had o panie in 1907,

Phe average bank president must hold a certaln amount In reseeve—it s
therd, “Thess resirves are supposad to be tor use in thme of necessity, yot
if be dips down beyoiid the tegal Timits of this reserve hoe ls sliject agaln
to inspection.

Now that s all doncaway with, The Federal Reserve Act, a8 you know,
has provided for the consolidation of resorve—it provides that reserves
must be earrled as they ought to be—in the vaults of the bunk or in the
Feidoral Reserve vaults; an elastic system of carrying Federal Reserve notes,
the bank particularly to keep lts own papur 48 resirva. Now somir of s
peafer the Aldreieh Act, so-cnlled. Now that was an Act deawn up by &
financial momentney copunission, Tt was a vecy woll-drawn Act That
romimibsslon went all over the world—they kot n financial library that
cannot be duplieated—as n result of their labors,

Now, a8 Dsay, thiat Act wis os near perfect from a banking standpolnt
as suy banking plan gotten np. The theory that a banl was a purely
private business, not subjected to publie control.  You could go throngh
that Act and vou will tind that the bankers had complete control from Lhi
governor: down, The governor was appointed by the Undted  States
President-but he wias bound to appoint him feom o Hst aubmitted by tho
bankers. People distrusted that systeme—they felt there ouzht to bo
publie control.

Naw, the Feders! Reserve Act s founded on an enf Irely different theory.
The theory of the Federal Reserve System s that the bank 18 n public
biasiness, [ts control has to do with publie Interest, and the public has o right
to have o measure, ab least, of enntrol over Jts opeératlons. T want here to
express my appreclation of whay Congress has done for this Act. That
Act was party legislation, but it was not pariisan legislation, ‘Thers Is o
groat distinction between the two,  Ono pacty put it I shisps. 16 was adop-
teil on the Noor ot Congress, and many aoendments wero adopted, and
whon tinally Inaugurated it represonted the Dest Judgmoent of the eepees
sentatives to Congress, 1 know ong bankir who voled for that bill who
uald there are some things that [ do not lke In lt, but 16 I8 70% good,
and [ shall vote for it.  You men are practical men, and I think yon will
agree with me that if you can take up every measure that s 705 good
{t s higher than the ayvesago.

Cangress as treated our Board as iU should have been treated, T want
to say here that Congress and the Banking and Curréncy Commibies know
no partisanzhip, aml while they did not glye us all we nslepd for, they
gave us theie very best—unblassd partlsan Judgmoent,

I want to express my appreciation to the members of Congress foe thele
willingness and tho way they have helped the boards of the Federal Resorve
banls.

dameone has sald, why can't we have one eentral bank lke Germany or
Prance? Instead of one bank we have practically twelve banks scattered
all over the United States. 1 you will consider what a central bank means
I Europe, and what It would mean in the United States, | think you
will see the impossihility of earcying out such s plan in this countey.

ake twelve central banks IT you want to-—ono in Chicago—the Chichgo
Banlk has a population of over twelve million. Take San Franclsco—in
has an area g0 geeat that all the teceitory of Great Britain, eontinental
France, continental Germany, Rumania, and you could add Ttaly, andl
have a place for all New England,

A central bank tn the United States Is impossible, | wish [ had more
time to go lnto questions, but 1 Kpow you ara to he addressed by other
gpeakers and the tine has about eome for ndjournment. Before touching
on the Inst subject 1 want to speak a word to remind yolt that ong of the
directors of this bank {5 that splendid man whom you all know, My, Rankin,
your Sccretary. 1 only wish 1 could ha s all the directors of that bank
before me and express to them my appreciation of theie splondid servicn,

It conclusion, the subject that Is (iled with Interest to me and seams to
he of great Interest to you all is the co-called clearancs plan. There have
boeen a great many erivicisms on this plan.  Tv s a purely voluntary system,
No bank will bo ealled uport to pay one of fts own checks unless oma
other tmnk has put that pote fn the Federal Reservo bank for collsetion.
Not being a practical banker, I tound the proecss of clearance made me
dizzy, I teied to trace o cheek through the differcnt channels uotil 1t
finally eame through marked clear.

As 1 was reviewing that question and getting st the principle ic rominded
e of a clergyman who tried (o give five points on raligion, e sald: *“You
get religion when you do not want ft—when yau get b you do not know ft—
If you know It you haven't got it—when you gob It you loss —if you loso
It you noever bad (" 1 think this cortalnly oxpresses my stato of mind,
and T bolleve 1t expresses the state of mbnd of many o practical banker in
trying to trace out the intricacics of this gystom, .

Now, the Federal Reserve Board conslders not ouly the intecest of tho
banker but of the people.  We koow that wlen the peopla neo prosperous
the banks nre prosperous,  When the people are nob prosperous the hanlks
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That prosperlty wo are wylog to aehlovo.
This s an ago of efficiency.  Yousee it being produced by the manufacturer
to-day— welghed dowti as they are—maore than ever before,  Wo must bave
simllar etficiency In this country and we bolieve that the efficiency wo have
I npugurated in the long run will act toward better offlcleney,  We bellove
will hielp In tho long run all the banks. Everything points to an unlimived
development In the next fow years in the United States,

Lately 1 have read the history of the Bartle of Erie. I never knew thera
was such o battle hefore.  Years ago the rallroads rinning Into Brie had
only one gauge of track, Every road had a different Eauge, baggage had
to biy carted from one rond's gauge Lo another road’s Lracks—closr across
the city of Erie—and passengers had to walk from oie to another.  When
the rallrpads of the country combined togother to build a stpondned gange
through the Unlted States the peoplo of Erie raised up in ars.  They sald
no longer will people pass through our town, patronlze our restaurants and
alores, no longer will baggnge be carricd across the city, grass will grow In
tho strecis of Erie. They burned the bridges, pulled up the teacks and
the United States troops had to be ealled out to réstore the clity of Erie
to order.  The standard gauge was established and you will see that the
standard gauge didn’t eause geass 1o grow In Erle streets.  Bo 16 Is with
this Federal Reserve SBystem. : :

Mr. Hamlin spoke along similar lines before the American
Association of Publie Aceountants at their annual dinner at

the Waldorf on the 21t inst. On that oecasion he said:

The Aldrich-Vreeeland plan, though s good one In many respects. was
unworkahle, It eoold Le used after a panle had struck us, bub nover
would hayve prevented a panfe.  What tueoed the tide in 1914 was the
assurance that when the Reservae banls oponed In Decembor o reserve of
600,000,000 would be provided,  Although thas Gae galy Hmlted ¢ Irsd
o the Fodaral Resdeve systam has been necessary, rates for husiness
paceommodation have heon lowered, and never agaln In this countey will the
business man who desoeves eredt have to be tuenod down :

suffer in the same degree,

COUNTERFEIT $5 AND $10 FEDERAL RESERVE NOTES.
In calling attention to a counterfeit $5 Federal Resorve
note, which is in ¢irculation, the New York Federal Reserve
Bank issues the following warning:
September 15 1016

On the Federal Reserve Bank of Kansas City, Mo check lopter B
W. G. MeAdoo, Seerctary of the Treasury; John Burke, Treasures of the
United States; porteait of Lineolo.

This counterfelt I3 apparently printed from zins otelusd plates, viry
crudely exceuted on cheap paper without silk threends, or Imitntion of
them, The note is 50 poor that it should bo readily detoetsd. A more
detniled deseription of 161, therefore, desmed onnvcessary.

FEDERAL RESERVE BANK OFNEW YORK,
By L. F. Safler, Cashier.

The following warning has also been gent oul by the New

York Reserve Bank regarding a $10 counferfeit note:
Seplember 20 10916,

On the Fedéral Reservo Bank of New York: choek letter D7 face plate
No. 4; W. G. McAdoo, Secretary of the Treasury: John Burke, Treasurer
of the United Btates; portrait of Jackson.

This eounterfelt s spparently peinted from poorly atchod plates on one
plece of paper, rod wnd blue ink Hnes being used o fmitate the ailk fber of
the genuine.  The number of the specimen st hand is B3G4427T0A. The
Inthe work on this connterfeit 1s partioularly poor. In fact the bill should

b readily dotected. y
FEDERAL RESERVE BANK OF NEW YORK,
By L. F. Sailler, Caoshjer,

COLLECTIVE ACTION AMONG FARMERS TO IMPROVE
THEIR BORROWING CAPACITY.

What co-operation among farmers ean de to improve their
horrowing capaeity al banks is thus deseribed in a bulletin

recently published by the U, 8. Dapartment of Agriculture:

[u some parts ol the country where (armors, If thuy obtalned loans nt all
as Individuals, were compelled to pay very high rates of interest, plans
have been tried out under which groupa of farmors have Doon able
collectivaly to establish Improved relitions with banks., In soveral locali-
ties of the Central Western and Rocky Mountain reglons, farmoers Lave
formed temporary ageeemonts under which they ack colleetively as guarantes
associations for approved loans of members, The ndded security from
these assoclations has enabled members (o obtaln loans ab reduccd rates
of interost.  Another plan, Iustrated by what has besn done In o Tesss
community, involves & temporary agreoment butwoeen a group of farmers
and & bank, but differs feom the plan previously mentloned In that e
added gecurlly consists of a reserve fund lofe with the banker. Each
harvower allows the bank to rétaln 55 of his loan for & reseryve fand, which
I held as noguarantes for all the loans made under the agreement and §s
returnid to the farmers at the termination of the agreement.

Under another plan, which has been employed in savoral eommunities
of the Northwist, u group of business mon geen to deposit o sium of money
with a bank and guarantes the loans givén to farmers for fome speelfic
and kpproved plirpost,  To all such cases farmers have beon enabled Lo
ahtain crodie on more favorable terms than wsual,

In o numbér of localibiey fn this country groups of farmers have organlzed
co-operative credit associations or crodil unfons. Usually oach credit
unlon makes definite arcnngemonts with somu bank by which the latier
acts as o depositary and furnishes loans on specified tornis,  Thus one of
the unjons in North Camling reccives 2% intorest from it bank on deposits
kubject to eheck and 45 on myvings sceaunte it on deposit three months
or longer, and pays 59 Intereat on jes loans from the banl, The credin
union In furn pays s own membors 4 %5 on thelr savings accounts and
furnishes them loans ab 69,  Sueh n oredic wnlon not only accustoms it
members to the use of clivel and savings pceolints but also enables the
mamboers to abtain loans for Approved productive purposes on betler Lorms
than they could obtain clsewhire,

PURPOSE AND SIZE OF FARM LOANS.

The above is diseussed in a bulletin (No. 409), entitled
“Faotors Affeeting Interest Rafes and Other Charges on
ShortTime Farm Loans," recently published by the United
States Department of Agriculture. “As the importance of
promoting and encotiraging improved systems of farming

hitized for FRASER

'farmer may consider that he needs o Joan of $1,000.

becomes increasingly apparent,” to quote the bulletin, “at-
tention will be directed more and more toward such questions
as the purpose and size of farm loans, How are the proceeds
of a proposed loan to be employed? Are they to bo ex-
pended for a produetive purpose, sueh as would lead to im-
provement in the farming business? [s the size of the loan
well adapted to the purpose in view? Does the period for
which the lean is to run conform to the time the capital is
actually needed? All of these questions have a direet bearing
on the eosts of short-time farm loans.”

In secking to answer the questions as to the purpase wnd
size of the loan, the bulletin sets ont:

Piirpose of the Loan.

The use of any given loan ought to yield n return sufficient at least to
ripay both lnterest and principal. I the returns are not sufficient for
this purpose, then the money should not be Borrowed, The only way in
whieh the use of credit can be directed 50 as to serve the intorests of lm-
proved agricalture Is to contral the extension of lonns so thay they may he
dsed For productive purposes only, "This means, at the same tima, n saler
uxe of credit,

In soma localities banks offer loans to Farmers ot rediiced rates of Interest
When tha money borcowed 1s used for some specific and approved purpodes,
suel as the purchase of Uye stock, the bollding of ellos, or thy making of
ot improvements which will make farming mors prafitable under the
given conditions.

Size of the Lodn.

Tha banker usually charges a higher rate of Interest on & small loan
than on a large one.  The clerlcal and bookkesping expenses are the sama
In both easps.  Unless n higher rate were charged on small loans, the polng
woulil be reachod where the expenses connected with such loais wonld bo
greater than the interest.  On the other hand, 1t pays the banker o handle
large loans at a lower rate of interest.

The importance of restricting loans to those for approved productive
purposes and of having the slke of the loan conform to the requirsments
of sound farm investment has boon recognlzed by somo bankers o such
an extent that they employ advisers who discuss such questions with thels
farmer patrons in order 1o promote the fnterests of thole farm-loan business,
Thls plan has boen followed by banks in the Central West, In Now England,
nnd In the South.  The plan of one of the Southern banks may be teken
as an example, Thoe agricaltural adviker employed by this bank, after o
conference with the prospestive borrower, deoldes whetlior the proposed
loan s buslnesslike and expedient. 1F the purpose of the loan moets with
his approval, he works out & plan of procedure with the farmee, The
As a result of his
conference with the adviser It may be found that $700 is sufTiclent, They
dfscuss the safety of the proposed Investment, the pdditional equlpment
mecessary, and in caso live stock is to be purchased, the crop rotation that
will furnish the most ceonomleal supply of feed. These Items are nll
arranged and agreed upon before the bank makes the loan.  After the loan
bas heon made and the capltd) Invested, It 5 the duty of the sdviser to
vislt the farm from time to time to seg If the plan adopted s adbhecsd to
andl if the investment is yielding proper results.  Such a plan means added
protection to both the farmer and the bankor.

EFFECT OF METHOD AND CHARACTER OF FARMING
ON LOANS.

In a statement coming from the Office of Informaftion,
U. S. Department of Agriculture, bearing on short-time farm
loans, it is pointed out that “it is searcely possible to lay
too mueh emphasis upon the praetieal importance of the
method and character of farming as a factor affecting inter-
est rates on farm loans.” " Hyery agricultural region,' says
the statement, “has its own peculiar problems of adapting
farming methods and practices to local eonditions. There
are progressive bankers in various parts of the country who
realize the importance of co-operating with the farmers in
promoting the kind of farming that will be permanently
beneficinly fo the community. This suggests & common
interest between bankers and farmers which should be made
the basis for further co-operative effort.” “In some re-
gions,” says the statement, “the lender even more than tha
farmer is responsible for the continuance of a one-<rop
system of farming. This is especially true where bankers
refuse to extend credit to farmers except on the basis of a
single crop, such as cotton in the South or a cereal erop in
the North. Such a mistaken policy can be corrested only
to the extent that the banker realizes the evil effests of one-
crop farming and undertakes to co-operate actively with the
farmer in the extension of eredit on a proper basis.””  With
regard to the attitude of the loan ageney toward the farm-

loan business, it is added:

In many veglons the banks are not aceustomed to dealing with farmors
Lo poy extent, especlally with tenants and eroppers, and the lstter, thero-
fore, must obtaln thaele loans from other sourves. This Is vspecially trie
in thi eollon Btates, where the system of advances from merchants to
farnicrs still prevalls. A fow banks are breaking away from this tradl-
tlonnl sttitude, howaver. In ono community of South Caroling the hanks
uro actively soliciting business with croppers and renters as woll as with
farm owners.  One of these banks bogan this policy (ifteen yoars ago on tha
nssumption that many small accounts of thls character properly seattered
would be safer for the bank than n few large sccounts.  Thi experlencs of
theso banks has led them to bocomne iore active than over in the extension
of their farm-loan husiness, while the farmers of thelr vicinity generally
are olalning loans on better terms than those living under similar arri-
cultural conditions elsawhers.

It Is roalized that the farmees In gome sections of Lhe country sre aceis-
tomed (o cicrying check nceounts with banks snd are as familiae swith the
requlrements of bankiog relatlons as other business men.  Thore aré oiliee

reglons, however, whord many. farmers bave pot had such experience In
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commerelal matters and where the bankers could bo of peactical assistance
In making the farmers better acquainted with bankiog methods. This
bankore should remembes thit the farmer is nok subject to the periodic visits
of an examinér, roquiring that certain matters recelve attention promptly
within definite tine limits. This is one reason why farmers do not alwiys
reallze the Importance of mecting their obligations on specifled dates. One
plan that has proved helpful fn this connection is to have the banker glve
the farmer the beneflt of ampla written notlee with refurence to the maturity
of Intersst or othoer payments.

Existing banking methods and practices as rolated to farm loans are often
eriticlzed by reason of thoe unwillingriess or inability of cortaln bankers Lo
carry over farm loans until the farmer is propared to meet his obligations.
Complaint {5 often heard of cases where a banlker, with o lttlo extra effort,
could make arrangements to carry over the loan of some farmoer patro,
but where in fact nn apparent indifference to tha welfara of tho farmer is
shown. It ls {nteresting to learn, however, that many bankers manifest
oxactly tho opposito attitude, anid use every resourcoe ab thele command,
including auch assistance as they ean obtain ah larger financial centres in
order to garry over thele farmer patrons untll such time ps payment on loans
can ba made convenfently.

Whore banks aro scblve in developing farm-loan business they realizo
the importanco of understanding the requirements of safe and progressive
agriculture and also tho importance of edueational work among farmers in
the Interest of improved agriculture.  Such knowledge gives the banlier o
better understanding of the merits of farm loans and at tho same time tends
to raiso tho standard of farm-loan paper. These conslderations not only
maka possible & safee and larger loan business for the banker bhut also lead
to a decrenso fn the Intorest eates pald by the farmer,

—

FEDERAL RESERVE BANK OF ATLANTA ON WARE-
HOUSE AND STORAGE CONDITIONS.

The Federal Reserve Board in its September “Bulletin’'
announces that with o view to improving warchouse and
storage conditions, the Federal Reserve Bank of Atlanta
has sent out a lotter and a list of questions designed to dis-
olosa warchouse facilitios and practices. TIn the belief that
they were of general interest to Federal Reserve Banks and
member banks, they were published in the “Bulletin” and

are roproduced herewith:

With the purpose in view of obtaining st first hand definite informntion
coneerning the business methoda and practices of the warehouses of the
Sixth Federal Reserve Distrlct, wo inelose horewlth two coplod of o state-
ment form, and we desire that you request the warchouseman in your
locality to fill in one, sign, and return it to us at his earllest convenlence.

We kknow that you recognize the importance of placing receipts of wyare-
Tiouses located in interior points on the same plane of worth, responsibliity
and acceptability as those fssued by warehouses and storage companios at
ports and cancentrating pointa. Any other condition would oparate
against the salability and prices of your Igeally stored eotton, and would
deteact from the valua of receipts ssued by your local warshouse as collat-
ernl security for loans.

Wa trust, therefors, that you will aid us In obtaining without delay the
Information we desire from your warehouseman, and ask the fayvor of your
co~operation to this and.

Ta the Warehousemen:

The standing of your warehouse amd the responsibilibty behind your re-
ceipts 19 a matter of groat importance to your customers and to the banks
of your community.

It 18 therefore highly important to you that {6 be known that your busi-
ness I8 condueted In a safe and efficient manner,

We trust therefora you will give this matter the prompt attention its
{mportance requires.

FEDERAL RESERVE BANK OF ATLANTA.

In ordor to facilitato loans to my customers having cotton stored
I8 e oo e aew WArehoUSE A » I heroby cectify that the following
answers are true and correct to the best of my knowledgo and belief.

Do you issue a receipt for each balo stored?

Do you plalnly mark all recelpts for cotton stored on platforms or premises
adjacent your warchouse, to show Its location? ..
lw;ﬂ!n has charge of your unissued recolpts, and where are they

T

Who Is authorized to lssue and sign receipts? e .

Are your receipts and tags numbered consecutively whon printed? - ...

Do you require the surrender of the receipts upon the delivery of tho
cotton? e

Do you keep rocords showing daily all receipts surrendered and colton
delivered ?

Aro all receipts surrendered markod " Dolivered 7'

What 15 done with surrendered roceipts? R

Do you make a practice of checking up to aseertain If you have on
band all cotton for which recoipts are outstanding? If so, how
often? =

Are your records 50 kept that an inspector from the Federal Reservo bank
can yverify outstanding recelpls against cotton on hand?

Are such records kept in a fireproof safe ab nights, Sundays and holidays
ab tha warchousa?

If records nre not 50 kept, state whoers they are kept. —minia'a

Will you agreée to permit an inspector from the Federal Reserve bank to
audit your records and verily your outstanding receipts agajnst cotton on
hand, at all reasonable times?

Will you agree to use the uniform warchouse receipt recommande
{1 3T T R SR R e e

Do you [ssue warshouse recelpts marked in
PRIBUInSUTaRER T T3 o s it d b ke do o s S s S & ok A SRS b et

Is your lostirance written by an employee or other parcty interested in
your warechousa?

l;i your cobton insured by specific policles or by certificates under opeén
POUCIEAT oesnrscsnsrsrecmmcsemscmss s m e mmS s

I8 your warchouse ¢company (ncorporated? If so, has the charter been
accopted and capital stock patd La rall; give amonnt ?

If not Incorporated , who nra the ownars of the propeety ¥ - i

If the owners of the propecty operate the warehouse, pleasoe furnish thode
financlal statements. el e B e TG R EAEE, S P S Y

I leased by you, plense furnish youe finnneial statomont.

S e LT Bl e .“-'nrrhumi;‘('.'n.

//fraser.stlouisfed.org/

SECOND DIVIDEND DECLARED BY DALLAS FEDERAL
RESERVE BANK.

The Federal Reserve Bank of Dallas, which declared its
first dividend in January last—s semi-annual distribution
of 3% —on the 15th inst. declared a similar dividend for the
six months ending Dee. 31 1915. The initial dividend eov-
ared the period from the dafe of organization in November
1914 to June 30 1915.

According to the Dallas “News,” the directors also de-
cided that eotton seed, rice and hay stored in warehouses
and elevators or such places of storage, which have qualified
to do business under the Warehouse Law of Texaa, shall be
eligible to the commodity rato. A report submitted by a
committeo and adopted by the directors also provides that
the privileges of the commodity rate shall apply to grain
alevators, adjuncts of flour mills, cotton sead warchouses,
adjunots of oil mills and rice warchouses, adjuncts of rice
mills, which have qualified under the provisions of the
Warehouse Law of the State.

ADVANTAGES AND DISADVANTAGES OF RSEREVE
SYSTEM—COLLECTION CHARGES,

0. N. Sams of Hillshoro, Ohio, in his address as President
of the Ohio Bankers' Association last week, pointed out some
of the disadvantages of the Federal Reserve System, but
atated at the same time that they were many times compen-
sated for by morse important advantages. Wae quote the

following from his remarks:

Thoe agitation by the Ohlo Bankers' Assoclation hiad po lttle elfect in
formulating the sentiment that finally erystallized In the Federal Reserve
Act. 'This will eventually be regarded, it not already recognized, as the
greatest piece of constructive banking legislation in the history of our coun-
try,  American banking until the coactment of the FPederal Reserve Aot
wad essentlally provioelal.  Our so-calléd “natlonal banks' woro such only
{n charter and name. 'The Buropean war has given to us aa nover bafore the
opportunity for the develgpment of forelzn commered. By etirlons chance
tho Federal Resorve system steps [ and glves na the financial machinery
for our Internstional teade. The braneh banks, trado acceptances, &o.,
aro already making the United States an Important factor in international
eechange and promoting our commercial relations with the entlre world,

For our domestic trade, the Federal Reserve Law bas provided us tho
elastio and responsive credit resources requived for this healthful nod leglid-
mate expansion and growth of business nud the development of our entire
country.

The new systomn s sald to haye some disndvantages, among which may
ba mentioned the following:

The failure to pay dividends. Toss of interest on reserve doposits.  Ber-
vies charge for collectlon 0f checks and delayed credit for same. And,
lastly, exchange loss by requiring banks to remit for thele own checks at
par.

All these so-called disadvantages, however, are many times compon-
sated for by numerous largee and oore Important advantages, such as sho-
billzed credit, rogulpted Interest rates, Insuranes agalnst panics, reduced
resorves reqoleed, facilities for rediscounting, par collection of checlo,
mortgage loans on real estate, flduciary powers and many other functions
that enlarge the powers and nsefulness of the member banks.

No other feature of the Federnl Reserve Law has caused such opposition
on the part of country banks as tho sectlon praviding for the colleetion
of checks at par. S0 strong did the opposition become that the Texna
Bankers” Association callod n country-wide conference at St. Louls to pro-
test agalnst this section of the law and to take organized steps for its re-
peal,  In some sections of our country it 15 elaimed phat plmost 2557 of the
groay earnings of the country banks consist in exchiange charges o remittiog
for thielr own checka.

The Council of Admintatration was canvassed as to Wwhat action, if any,
wi should take in Ohlo, and thero seamed to be so Hetle Interest fn the moyo-
ment that the Association took no formal action In regard to (t.

With o view to ascestainlng the extent to which the order of the Faderal
Resorve Board of May 1 would atfect Ohio country banks, n letter wos ad-
dressed to moro than one hundred member banks In Ohio; requeatiog thak
the banks addressed report tho amount recelved by them for excliange
eharges in remitting for their own checks during the month of May of this
year, We recelved prompt and very foll roplies, and in many Instances
commoents upon the subject of tho inguiry, all of which tonded to show this
to be one of tho minor ltems of profit to the Ohio banks, The average
for the banks reporting was a Httle over $15 for the monkh of May 1916,

The Wisconsln Bankas' Association at (s 1015 convention adoptod a
“payment in advapes'” rulo for the handling of sight drafis and the giving
of crodit information, which has become known ns the "“Wisconsin Plan."
The plan, In shart, requlces an advanes feo ol 15 eonts to cover presentation
ot draft and its return for non-payment, IF payment 15 refused; If paid, the
15 conts s applled toward the usual collection fea of one-tenth of one per
cont, minimum (e 25 conts.  All requests for rating exeept from banks are
to be accompanted by the minioum feo of 25 cents each.

1 am aware that this i3 not o new question fn Ohlo. It was one of bha lead-
{ng toples discussed in the convention of 1892, whore tho subject erystallized
into tho following language: :

sihere 18 another class of colloctions that ara pechaps mord annoying
to banlkors generally than any other, and that j8 deafts made by wholesale
merchants on thele customers; The number of these that ars retnened un-
pald 13, I think, yery largely on the inereass, and Iy many cases [L alimost
sevmnd s 1 the party sending them out lad very Hetle expectation of theie
being pald, nniipn\ur{.'ly took this plan to dun thelr customers, atb the ex-
pense of the banks, for the latter are sxpected th presont then, and AF un-
pald reburn promptly, paying thele own poatisze.  Messopger takes draft
aver to the place of business and hears the old familiae story: ‘Heen pald,
gSont check,  Nob correct. Goods returned, Sond It back,' &'

Ta secuire Information on the present colleetion problem fn Ohlo, T wrote
to about B0 representative country bankers, private, State and
national, requesting a repart on the number of dealts recolved for collee-
tion durlng the mooth of Septémber, 1016; the pamber pald; the numbor
roturnsd nopatd; total Mecs recolved,

A tabulation of the replles showed the tollowing average: Drafis eecolved
111; pald, 61; wnpald, 50; fees, 8§11 35,
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The ralerandom alzo disolosed the fact that therp are no uniform rales or
rates nnd thiat nlmost hall the banks roporting are handling thoie eollsetions
at an actual loss.

1 am not saying to yoi that you shall charge an advance fee; In fact,
I sy puaking no recommendation at all, bub in this day when about the only
earnings wio can safoly count on dre discount and interest, it seoms to mo
wi gliould all apply the acld test that analysis glves and put our eollection
departments on 8t loast n self-sustaining hasts. Sineo thers {8 no such
thing any mord 6s overdratts, we might stibstitute this subfeet far group
diseussion,

OHIO BANKERS PROTEST AGAINST REMOVAL OF
CINCINNATI SUB-TREASURY .

A resolution protesting against the removal of tho Sub-

Treasury ab Cincinnati was adopted as follows at the annual

convention last woek of the Ohio Bankers' Association:

Whereas;, Thoe United States Sub-Treasury af Oinelnnatf 18 cen-
trally located and s of great beneflt to the banks located within a
radiug of two hundred miles or more, roceiving as It does doeposits for postal
funds, transfior of funds, five per cont fund, mutilated currency, shipmoent
of currency and minor coln by parcel post, and is prepared to oxchange the
varlous denominations of eurroney for that needed in the daily conduot of
business;

And Whereas, The abandonment of the Sub-Treasury would ben distinet
1658 to the banles, business and agricoltiral Interests of Ohlo and this Fed-
aral Resorve District;

Now, Therefore, Ba It Rosaleed, That we protest agalnst said romoval un-
loss somo satistactory provision be mude I lieu thereof, and until It may be
declded to abandon entirely tho Sub-Treasury systom,

And Be It Further Resoleed, Thit coples of this resolutlon be sent to the
Tnited States Senntors and Congressmaon from Ohldo, urging them to opposa
any movemant for, the separate closing of the Clncinnatl Sub-Treasury.

COLLECTION CHARGES OF COLUMBUS ((fA.)
CLEARING HOUSE.
At a meeting of the banks composing the Columbus (Ga.)
Clearing House Association on Sept. 15 1916, the lollowing

sehedule was unanimously adopted:

1. On and alter Sept. 18 1016, all checks or demand dealts reecived for
deposit from Individuals, firms and eorporations will bo peoepted at par.

9, On all cheeks oF deafte cashiod or collected for ton-depoaitors, the
pravalling rates In foreo prioe to this dato shall apply.

9. On all deafts Cwlthor withont bills of lading), or eash ftems recelvoed
for colloction only, tho provailing rate{n foree prior to this date shiall apply.

4. On all eotton ar cotton-produet deafts (with or without bills of Inding)
rocolvid from correspondent banles, bearing ondorsoment of other bank,
or coming from other point than that of remitting banlk, a charge of onoe-
alglith of ong per cent. stinll ba made for immediate roturns or credit,

5. On all cotton or cotton-product denfia (with or without bills of lnding
attached), from banks who do not kKeep an account witn reécolving banlk, a
charge of one-elghth of one per cent, shall be made for immediate returns
or credit.

6. I reduest e made by sending bank—whother correspondent or not—
for Cashioe's chiecle, a chargo of one-olghth of one por cont, shall e made,
thio samis as clinrged for Now York, Atlanta or other Curtent Exehango.
NATIONAL BANK OF COLUMBUE, THIRD NATIONAL DBANK,
MERCHANTS & MECQHANICS BANK, FOURTH NATIONAL BANK,
OOLUMBUS LOAN & BANKING CO., COLUMBUS BAVINGS BANK,
PHENIX-GIRARD DBANIL, HOME BAVINGS BANK,

PHOENIX BANK.

DEATH OF HORACE WHITE.

Horaca White, for many years editor-in-chief of the
Now York “Evening Post,” and one of the foremest journal-
fsts and finaneial authorities of the country, died on the
16th inst. in his eighty-thivd year. Mr. White retived from
active newspaper serviee in 1903, Hawas born at Colebrook,
N. H., in August 1834, but when ha was three years of age
hig parents moved fo Beloit, Wis. He was a graduate of
Beloit College in 1853, following which he immediately took
ip newspaper work, joining the staff of the Chicago **Evening
Journal,” of whicl in 18564 he was city editor. He remained
in the service of the “Journal'" about one yedr, when he was
appointed Chisago agent of the New York Associated Press.
The following year, 1856, he resigned to beeoma Assistant
Seerotary of the National Kansas Committee, whose head-
quarters wero in Chicago, His duties in that post consisted
of receiving and forwarding arms, ammunition and all kinds
of supplies to the Free State settlors of Kansas, and also the
outfitting of parties of new settlers who went through Iowa
and Nebraska. In 1857 Mr. White became associated with
the Chicago “Tribune," this conneetion bringing him into
olosa contact with Abraham Lincoln. Mr. White reported
all the debates of Lincoln and Stephen A. Douglas, a
deep and lasting friendship being formed at that time by
My, White with the martyred President.

In 1861 the Chicago “Tribune sent Mr. White to Wash-
ington, whore ha acted as its correspondent and as Clerk: of
the Senate Military Affairs Commitiee. Early in 1864,
togother with Adams Sherman Hill, Inter Professor of Eng-
lish in Harvard Univorsity, and Heary Villard, Mr. White
formed the first naws ageney (o eompete with the Associated
Press. Mr. White and Mr. Hill managed the serviea in
Washington, while Mr. Villard took the field with the
Army of the Potomac. The Chicago “Tribune," Spring-
field “Republican,' “Missouri Demoerat,’” of 8t. Louis,
the Rochester ‘‘Domocrat,” the Boston “Advertiser’’ and

the Cincinnali “Commercial,” formed the syndicate. Re-
turning to Chicago in 1865 as edilor-in-chief of the Chicago
“Teibune,'” Mr. White continued in that capacity until 1874,
when he retivred on account of ill-health. Tn 1877 he joined
Mr. Villard, who was then receiver of the Kansas Pacific
Railroad, and subsequently became Treasurer of the Oregon
Railway & Navigation Co., of which Mr, Villard was
President. When Mr. Villard decided in 1881 fo buy the
Now York “Evening Post,” he invited Mr. White, Carl
Schurz and Edwin L. Godkin to assume its management.
Somewhat over a year later Gen. Schurz resigned as editor-
in-chief and Mr. Godkin suceeeded him, with Mr., White as
head of the company. With Mr. Godkin's retirement in
1889 Mr. White succeeded him, serving as editor-in-chiel
until Jan., 1 1903, when he beeame editor emeritus al his
own request. Mr., White was Chairman of the committee
appointed by Gov, Hughes in 1908 to inquire into specula-
tion on the Stock and Mereantile exchanges, known as the
Committes on Speculation in Seeurities and Commodities.
He was the anthor of the well-known book, ‘Money and
Banking, Illustrated by American History,"” which has run
into many editions. He also translated from the Greek
Appian's “Roman History,” and he edited Bastiat's "Soph-
ismes Beonomiques’” and Luigi Cossa's “Scienza  delle
Finanze,” besides being the author of the “Life of Lyman
Trumbull."

MEXICAN AFFAIRS—AMERICAN-MEXICAN
COMMISSION.

The deliberations of the American-Mexican Joint Com-
mission were once more centrod on the problem of the
border situation with the resumption of their sessions in
New London on Monday of this week; on the 11th inst.
it was reporfed that the Commission had temporarily set
aside the border situation devoling itself fo the extent of the
control exercised by the de facto Government, the informa=
tion being supplied by the Mexican conferees. The return
to the subjeat of border control, it 18 said, was due to the
receipt of suggestions from the Carranza Government by
Luis Cabrera, Chairman of the Mexican members of the
Comimission, that the discussions be confined to the border
issue. My, Cabrera, in asserting that no other matters wera
being considered was quoted in the “Times' of the 19th
inst. as saying:

1 have recelved a telegram from Mexico nsking about this matter ; and In
answer 1 authiorize a denlal that we arg considering anythiog oxcept Lhe
withdrawal of the troops and the bhorder situation. 1 am not smpowered
to considor anything vlse,

~In a further statement My, Cabrera said:

Certaln questions were Gsloed us by the Amerlean Commlssioners relative
to yprious phases of the Mexiean national life, and it would have been
extramely Impollte for us nob to have given them such Information as they
wanted, Wa undarstood that this information was Intended to enable the
Commissioners to form an intelllzgent opinlon of the Mexlean situation (n

the Hght of swhich they might decldd tha question Of tha withdraw sl of the
troops:  There was no discussion of thess questions however,

It was expected that the means of adjusting elaims of
American citizens against Mexico for property and other
losses would have been congiderad on Monday, but instead
what was characterized as a “new poliey of equal rights'
affecting capital was discussed. Concerning this policy the
following statement was issued by the Commission:

The policy of the Government toward American and faralgn interosts
was gliven consideration In which an explanation was made that it was the
Carranga 1dea to put both Mexiean and forelgn Interests upon tho same
foating, allowing preference to neither. 1t was sald by the Mexican Com-
missioners that the hope was that such a polley would by effocted as wonld
make Mexlean dovelopment by foreign capltal both possible and profitablo,
instead of the present conditions, or of those haretafore In existenca, which
have glven rlse to complieations with forelen Governments by resson of
preferences glven to foreign natfonulists. It was expectod that by the now
poliey of equal rights a great opportunity would be given to all with capital
and tha conditions In Moxico would become moro peacofil by resson of
hecoming less subject to putslde contentions.

Considerable time was devoted on Monday to the discus-
sion of Villa and hig attack on Chihuahus on the 16th inst.
Concerning the attack a statement issued by the Commission
said:

The attack upon Chiluabua wos made soma 200 miles south of the
Porshing forees and across two ranges of mountains from the point whire
the Amerlean troops st present have thelr base. 1 the Amoriean troops
are withdrawn it tins been proposed that & sulstitute Mexican foree should
tako their place, which ghall be sble to cut off the possibility of Vills ratdie
to the northward.

On the 15th inst. a suggestion that the Mexican Govern-
ment ereate a constabulary for border duty similar to the
rurales of the Diaz regime was made during a brief session
of the Commission. Apparently the plan for a joint police
force previously discussed was abandoned as impracticable
after the Commissioners had conferred with Major General
Tasker H. Bliss, Assistant Chiel of Stalf of the United States
Army. Itis stated that the theéory is that a force of care-
fully selected mounted police could be disposed in small
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posts in the hill country. The chasa would become an
individual pursuit rather than a military movement, which
becomes ineffective if the bondits scatter and mingle with
peaceful residents. The police would check up the comings
and goings of every man in o suspected community. Moving
swiftly, and unhampered by women eamp followers, who
form the commissary of a Mexican military force, the rurales,
it is believed, could do much toward putting a permanent
check on brigandage along the border.

On the 17th inst. General Carranza was reported to have
issued a decree regulating banks and the issue of bank notes.
The decree, it is stated, provides that banks shall increase
their reserves until they are sufficient to cover all paper
money already issued. [f was [urther said that General
Carranza would appoint bank examiners, and if banks did
not comply with the decree they would have to liquidate
and dissolve. The deeree, according to the adviees from
Mexico City, also takes away the monopoly of issuing bank
bills from banks, as the Government is preparing to open
bank for the issnance of this form of money. The following
day, the 18tl, the subjoined dispateh came from Mexico City:

The Banco National and the Bank of London and Muoxico remained
closed  this morning pending a conferemce at the Treasury Department
concerning the decres of Saturday ordering banks fssuing bills to rafse thelr
matallic resorves o cover the issucs, dollar lTor dollar, within sixty days
or Houidate. It §s estimated that the issues of the two banks, which along
have had the right previously to issue bills, is abous 100,000,000 pesos.

An explanation of the closing of these banks was furnished
the American members of the joint commission on Tuesday,
an official statement announcing this saying:

On account of the publication this marning of the fact that two of the
banks In Mexien City had been closed, the American Commissionors ex-
pressed their desire for information upon this matter. The nformation
was given by the Mexiean Commissioners that this was the result of a policy
which the Carranza Government felt had been carried on by certain of the
Mexican banls to depreciate the Government currency, that thesoe banks
were In fact the money trust of Mexico and that the Government was anx-
lous to make these banks more loyal to the purposes for which they wers
Instituted.

These banks, It was sald, woers the ehief ageneles used for the deprecia-
tion of the papes curcency, and this was hostile (o the welfare of the eoun-
try. The Government of Mexico Is just contemplating, when these banks
elose permanently, the establishment of a national bunking system similar
to that in the United States, the foundation for which exists already in the
newly established monctary commission.

It was stated on Wednesday that the efforts to reach an
agreement on the border problem had been halted pending an
official report of the attack on Chihuahua by Villa last
week. The American Commissioners conferred at length on
Wednesday with Counsellor Polk of the State Department.

A report received at the War Department on the 21st inst.
from Brig.-Gen. Bell at El Paso coneerning the attack of the
Villa raiders said in part:

Evidence increases to shaw that Villa was complotely suceessful in his
attack Saturday on Chihuahus and accomplished all and more than he safd
he would do.  There §s diversity of opinfon and statements as Lo the oum-
ber of men with which he entered Chihuabhua, Some reports state he only
had about 500, while others give him 1.700, but all agree that he was able
o securs possession of the penitentiary, tho Governor's Palace and the Fed-
ernl billdings and hold them for several hours, and all this with 3 Carranza
garrison at Chihuahos which some place at not less than 6,000.  He lber
ated over two hundred prisoners, secured and earried away more than six”
teen automobile loads of arms and ammunition under an escort of desert
Ing Careanza troops. e left Chihuahos with from 1,000 to 1500 more”
men than he entered with,

Villa retired lelsurely and practically without moelestation.
by Travino's artillery occurred after Villa iroops had withdrawn.

The report reveals the fact that on Sept. 14 Villa sent a
lotter to General Trevino, commander at Chihuahua, saying
he would be in the eity at 3 p. m. Saturday to “‘shake hands.”

Juan T. Burns, Mexiean Consul-General in New York,
stated yvesterdoy that he had received a telegram from Gen-
eral J. B. Trevino in Chihuahua, Mex., denying that the
Villa bandits had eaptured the city. Mr. Burns translated

the telegram as follows:

Permit me to Inform you that the report that Chibhuahua City was
attacked and eaptured by Villa bandits is entirely Incorrect, 1 can assure
you of that. One-third of the bandits who put up the fight did not got
away alive, and nunerous others of them were taken prisoners after a pur-
suft. 1 do pot deabt that the whole Villa band will be annihilated soon.

This foolish shedding of blood was with the intention of creating difri-
culties for the conferees of the Commission at New London, and after this
machinations of Ameriean and Mexiean polisteal Interests they themselves
ara now satisfled of thefe fallure.

General Trevino issued o statement to the Associated
Press deseribing the reports as “a tissue of lies and false-
hoods." He added:

I ant at o loss 1o know where General Bell obtalned suel bad Information.
The Villlstas carried absolutely nothing away with them, excopt some of tha
prisoners from the penltentiary, many of whom have glnee returned here,
They captured nelther ammunition, eannon nor anything else.

Our artillery drove the Yillistas out of the place, which they had taken,
and pursaed them [n theie hasty retreat with shell, leaving them no time
to carry anyihing awny as they left, galloping o small groups through the
narrow streets of the town,

General Bell was yesterday quoted as declaring that his

information concerning Villa's attack upon Chihtiahua City
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was obtained from “several most relinble sourees.” While
he did not divulge his sources of intelligence, he said that he
had every reason to believe that his report to the War De-
partment was founded on facts and not based on hordor
FUMOrs.

(GREAT BRITAIN'S RESTRICTIONS ON SHIPMENTS
THROUGH HOLLAND OVERSEAS TRUST.

Adviees from London under date of the 14th inst. made
known new restrictions alfecting the trade of the United
States, The announcement stated that the plan of rationing
the neutral countries of Norwav, Sweden, Denmark and
Holland, under which no further licenses will be granted for
the present to British exporters, had been extendad to apply
to the United States by the expedients of réfusing to allow
the Netherlands Overseas Trust to accept further American
consignments and by deelining to grant lotteérs of assurance
for American shipments destined for these countrics. It was
further stated that in consequence American shipments for
Holland would be stopped absolutely, while the regular
transportation companies trading between the United States
and Seandinavia would not take cargoes without assurances
of their innocent destination by the British authorities.
Two reéasons which have been suggested as the basis for in-
ducing the British Government to take this action are, first,
the simplicity of the plan, which enables the Government
to confrol supplies at the source, and, second, the growing
bill with which Great Britain is being pressed by neutral
Governments for demurrage and other expenses incurred by
taking suspected ships into Kirlawall and other ports for
examination. The dispatehes state that, so far asis known,
no machinery exists at present for adjusting these claims; as
many of these eargoes never actually reach the Prize Court.
When shippers ask for compensation they arve referred to tho
Prize Court, which thus far has declined to consider their
¢laims on the ground that they have no standing in court.
At the same time it was pointed out that another blockade
measure of interest to the United States is the recent ar-
rangement under which bureaus were set up in England and
France for granting licenszes for exchange of goods which
figure on the list of prohibited imports. The American au-
thorities contend that under the British-American commer-
einl treaty of 1815, such prohibitions must be enforced
equally against all countries. Consequently any privileges
granted to France and not extended to the United States
are held to be in violation of that treaty.

Lord Robert Ceeil, Great Britain's Minister of War Trade,
in explaining on the 15th inst. the recent orders of the British
Government refusing to allow Holland o ageept further
consignments of American goods and refusing letters of
assurance that American shipments would reach Scandinavia,
said that the orders applied only to certain prohibited
articles and not to trade in general, Great Britain, he con-
tended, has forbidden the export of various articles to Euro-
pean neutrals on the ground that they have already received
in the first seven months of this year more than an ordinary
year's supply. Lord Robert said it was not logical to forbid
sueh exports from Great Britain and to permit them from
America and other neutral sources. Ho explained that one
neutral nation, taking normally 15,000 tons of coffes, in
seven months of this year already had imported 50,000 tons,
so all further imports of coffee to that country would be
regarded as likely to reach an enemy destination. The Hst
of prohibited arficles, he said, varvied with different coun-
tries, according to what they alveady had imported, 11
allowanees being made for imports lormerly made to Ger-
man ports.

The only official information in the matter received by the
State Department at Washington is in the form of a cable-
gram from Consul-General Skinner under date of the 11th
inst., which says:

Announcement has been mads that no further export Heonses o othee
faciiities will be given until O, 1, 0r untll fueglier potlee by the Brivlsh
Goveenment for the shifpmont of the followiig goods to (ha eonntries namad)

Donmark—Aninial olls and fats, apricot kernels, borate of lime, boras
and boron compounds, bristles, egg yolk and adbumen, g2enss seads, hair,
meat, sago, starehes, sulphur, tale (powdemud), taploen, tea, vegotalibs
fibices, viegetable ofls and oll seeds (excluding soya beana),

Norway—Heef eashngs, borax and boron compoiods,
niekel, piteh, sheepsking, tale (powdered), bar and tare oil,

Swiden—Antimony, apricot kernels, hinder twine, hristles, Carmailo
wax, caseln easing, cocos, corlwood, eoffew, drisd fealt, gums  (oxfope
shellac), hair, honey, leather, maegaring (raw materials pesd In o mannbac-
ture 6f), meat, peach kornols, plum keenels, vleo, rosing sploes, slarches,
slsal, stoel (high Speed), tea, turpentine and gurpontine oil,

Netheriands—Biscults, bristles, cggs, cgg yolk nnd egg albumen, fsh ofl,
fruit, nuta and kernels, gams, hale, honey, matehes, pltel, preservisd and

ecanned goods, sulpbur, spielts, spless, starches, rubber and balats, tale
(powilered). tar, vogetable fibres and yoast.

eowon, collen
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Holders: of unexhaustod liconses for the shipment of goods named are
directed to communicate with the War Trade Department.  The foregoing
eestrictions have been ageesd to by the Allles and apply to shipmonts from
the United States.  The artlcles montloned are those which have been sup-
plicd to the countries concernid in quantivles alloged to excoed the normal
requiraments of such countries.  As stocks decline, articles will be romoyved
from the list or prohibltion. The Nethorlands Overseas Trust has hoen
advised to issue o lurther permits for goods covered by this notice, It is
prosumed that American goods already covercd by Tetters of assurancs will
not bo stoppod.

Supplementing the above the American Consul-General at
London forwardad the following eablegram on the 14th inst.:

No further cxport licenses or other facilities will be given untll furthor
notlen for the Importation of glover seeds into Norway, of hides, vannlng
materdals and linen thread inty Swedan, or oo nlekel into Holland.  The
Imporiation of fresh appleés Into the Seandinavian countries and Holland
hns heen restrictod

The State Department is directing an inquivy into the
new trade restrictions; and also into the arrangement batweon
Gireaf Britain and France for establishment of bureaus Lo
offect an exchange of merchandise on the list of prohibited
imporis, Legal anthoritics of the Department arve said Lo
Lelieve thal such a planp is in gonfravention of the British-
American commercial Lrenty of 1815, which provides for
free aocess of nationals and ships of the respective countries
and for unrestrieted commerce unless prohibitions of imports
apply alike to all countries, We vefer to the arrangemont
plsewhere to-day under a separate head.

GERMANY'S STAND AGAINST U, 8.
T0 BELOIU M.

Secratary of State Lansing mude known on the 16th inst.
the reenipt of & communication from the German Ambassa-
dor; Count von Bernstorff, informing the State Deparfment
that Germany would consider “null and void” any loan to
Belgium negotiated in the United States with Beleium’s rail -
wiys a5 security, without pravious consent from Germany
during the latter's ocenpation of Belginm. Secreotary Lan-
sing’s announcement said:

The Fmperial Geeman Government Cirough 165 Ambassador nl Washing-
ton has Infornied the Seato Dopartmone ehac (o viow of the seatements that
the Bolgian Goavirnment 1& trying to contract a loan in the United Siatos,
and has for this poepose disposed of the Belgian Stato Ralleoad, any such

arrangsmant pade durtng the Germag oceupation and without consent of
Lthe German Govertment will be considered null and vold by Germiny.

In giving out the above the Deépartment officials wero
said to have declared that thoy had no knowledge previous
to the announcement of Germany’s attitude that the Belginm
Government was seeking a loan in this country; the an-
nouncement of Germany's position, it was explained, was
for the purpose of protecting American bankers who might
become interestod in such a loan.

LOAN

GERMANY DENIES SEIZING CASH OF BELGIAN NA-

TIONAL BANK—PROTEST OF BELGIAN LEGATION.

A report that the German Covernment had seized the
entire cash holdings of the Belgian National Bank, amounting
to GOOL000,000 francs (3150,000,000) was denied in o state-
ment issued on the LGth st by the Overseas News Apency,
aceording to & wirdless message from Berlin to Sayville on
thiat date. The ageney statement said:

Thore hns Been no = vab all, Several months ago negotiatlong were
opendd with the Helglan Natlonal Bank and the Soclote Gunerale dd Bel-
glgue, which are now: comploted, sccording to widel the Gorman Relelik-
bank notea held by thess banks werg fransferred to the Refchshank and
thers crodited to the Belglan lostitutlons,  The banks agreed to the trans-
actlon, ns the Relebsbank is cqually responsible for these accounts as lor
LA hinle notes,

v 15 aleo untrue that the areest of ML Cadloe, manager of (e Belgiin
National Danlk, {8 connected with this transaction. Iv'1s likewise folse
that the assets of botl banks will be used for subseriptions to the filgh
Ciorman war loan, subseriptions (o which are a8 frea from eoorclon as in
thie tase of the precoding loatik. .

The “*Belgisch Daghlad' was quoted inwdispatel from The
Hague on Sept. 11 as announcing that the German authori-
tios had seized £30,000,000 ($150,000,000) placed in the
Belginn Natioral Banl in consequence of the suspension
ol the moratorium, the Germans offering (o pay 59 interest
and return the monay two years after the close of the war.
In a statement at Havra on Sept. 14 Aloys Van de Vyvere,
Belgian Minister of Finanea, expressed belief in the feuth
of this report, and declared that M. Carlier, one of the Diree-
tors of the Belginn Natioval Bank, had been arrested and
confined after the refusal of tha Directors of the hanlk to
comply with a demand from the Qerman Government for
the transfer to it of the cash in the banlk, A further state-
mentissued by the Belginn Minister of Finance on the 18th
inst., said:

"Fhe German wireliss on Sept. 10 explicltly admits the fuct denonneed by
the Belgian Finanes Department of tha teansfor, after long resistance, of
the Liunds of the Natlonal Bank and the Soclete Gepeeale de Belgigue to
the Impoerial Bank.  The terms of the wireloss, in addiclon, pormic of the
presumption that the Gernuons declded o replace thie funds sxtortid by
placing in eleculation the forced currency without o real gukeantoe, which
ean only sggravate the injury to Belglunm.
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In accordance with [ts usual tacties the German Government denfes that
there Is any connection between that extortion and the arrest and deporta-
tion, also admitted, of M. Catlier, Director of the Natfonsl Bank. It is
engugh to oppose to that denial the faet thut M, Carlivr was arrested and
deported, without trial. on Aug. 1. at the time of the manostvres for the
extortion, which the wireless called “pour-parlers engaged (n during several
months."

A protest against an alleged attempt of the German
military authorities to foree a loan of 1,000,000,000 franes
($200,000,000) from the Belginn banks was lodged with the
Stale Department nt Washington on the 19th inst, The
protest, whieh was [iled by the Belgian Legation, not only
charges the German authorities with having imprisoned
M. Carlier, of the National Bank of Belgium, for his refusal
to subseribe to the loan, but to have threatened o similar
fate to his colleagues. In a statement of the Legation, it
deelares that its ndvices “eonfirm the information concerning
the seizure by the Germans of private capital in Belgian
banks and show at the same time the utter contempt in
which the German Covernment holds international lavwa
and the inviolability of private property.””  The profest sayvs:

Aecording to trustwarthy Inlormation, (he German Gavertiment is order-
ing the Belgian banks o subzsribe Lo s loresd logn of 1.000,000,000 francs.
The Nagional Banle of Belghum, which is w private Institaifon, would be
taxed for threefifths. On nceount of the forced rate lmposed for the
Goeman miark, and the withidimwal of the patlonsl assets, there exisis In
Delglu o consldecable amount of Oerman money  of which a large part
i accumulatod in the banks,

After having created this Mow ol paper money Oermany, under the pre-
text theu it i3 unproductive. wiants to selzd It In order to make wss ol 1L (or
belllgerent purm 5

In onder to break the s ance which they met with from the officers
of the National Dank the Germnn authorities have thrown Iote prizon the
divector, M. Carlior, and threateny his eolleagies with sindlar treatment
it thoy porsist in thelr refuesal,

Thils foreed taxatlon Llentes a now violation of Articles«3, 406 and 47
of the fourth conventlon of The Hogus, The Belelan Government pri-
tete energotically agalnst Lhis outrage agalnst privaw propects and thils
violation of the internitional laws and conventions

GERMANY'S BAN ON TOBACCO IMPORTS.
Aunouncement that the German Government had pro-
hibited the importation of tobaeea and tobaceo products
was received by the State Department at Washington on
the 5th inst. in the following message from Ambassador
Gerard at Berlin:

Until further potleo Georman Government hiag jeolilbited 1he impartation
of tobaceo and tobaceo products, not Inelod ing Orlontal and similie tobneoo,
For consignments shipped to Germany from abroad by madl or eall prior
Lo August 7 oand purchased by flrms riskling in Uiermany exceptions may

bemade.  In ease of such overses shipmonts appropriste certificato from

German Copsul and the place of siiipment Is reguived.

This action followed that of Greal Britain's Order-in-
Couneil, which went into effect Aug. 31, barring tobacco
shipments to Germany and Auvstria, Strong protests by
Southern tobaceo growers against the British embargo was
made to President Wilson and Congress and the latter hefore
adjourning, as we have hefore noted, incorporated in the
General Revenue Bill a retaliatory mensure providing that
whenever, during the existence of war, any ecountry, colony
or dependeney shall provent the importation of any article
the praduct of the United States, the President shall have
power to prohibit during the period such prolibition is in
force the importation into the United States of similar or
other artieles, produets of sueh country, eolony or depdend-
ency. A letter addressed to Seeretary Lansing by a dele-
gation of tobacco growers, soliciting the aid of the State
Department in the removal of Great Britain's restrictions,
said:

The embargo ks In full force, and if this sltustion I permitted to con-
vinne fewill brimg abouk b ropetition of thy distressiog conditions which

pravidled during the sonson of 1915, when the farmers were compelled 1o
soll thele produets sy prices i many instances bolow the cokt of peoducilon.

It is stated that approximately 350,000,000 pounds of
tobaeco aré exported annusally from the United States, the
normal consumption annually by Geéemany being 20,000,000
pounds.

GREAT BRITAIN'S EXPLANATION OF HOLDING UP
OF CEBU,

Expressions of regret for the action of a British torpedo
hoat in holding up and examining the Philippine steamer
Cebu, within ihe tervitorial waters of the Philippines, were
formally expressed to the United States by Great Britain on
the 20th inst. 1In the abgence of Ambassador Spring-Riee,
Colyille Barclay, counsellor of the British Embassy, called
at the State Department at the request of Foreign Secretary
Grey and presented the explanation and expression of regret.
[t was explained that beeause of a heavy fog the eommander
of the Brifish eruiser was not aware that the vessel was so
near shore. The text of the British Ambassador’s note was
not made publie, but the following formal statement was
issued in the matter by Secretary Lansing:




1090

THE CHRONICLE

[Vor. 103,

In resard to the case of the Philipping steamer Ceon, which was held up
and examined by a British crulser one and one-half miles from Caraban
Ialand, and witnln the territorial waters of the Philipping Islands, the
Department Has fo-ay received a note trom the Britlsh Embassy stating
that whoen the Cobu was boacded tne land was hiddon, buf as soon a8 the
weather cleared and 16 was found that the ship was within territorial waters
tha hoarding officers were recalled, and that the passengar st was exam-
ined, but the ship was not searched.  Oninstructions of Viscount Groy,
the regreats of lls Majesty's Government wets expressed ab this accidental
Infringement of American territorial waters.

Violation of American neutrality through the action ol
the British torpedo boat in the case of the Cebu was reported
to the War Department at Washington on the 12th inst. by
Governor-Cteneral Irancis Burton Harrison. The incident
oceurred on the 11th inst. Aeccording to the report of the
master of the Cebu, Lientenant Bailes, commanding H.M.S.
Destroyer No. 2, boarded the Cebu, made inquiries about
her passengers and took both the ship’s manifest and her
passenger  list. On releasing the Cebu the  Lieu-
tenant made this note on her log: “Boarded at
3:50 &, m., 9-11-16, examined and passed.” TIn order
that there might be no mistake about whera the
Cebn was ab the time she was held up, her exact position was
given by the master as follows: Latitude 14 degrees 16 min-
utes, longitude 120 degrees 35 minutes, or one and a half
miles from Oarabao Island. Reports [rom London on the
20th inst. state that the holding up of the Cebu is believed
in Bngland to have resulted from efforts of British warships
to capture a German reservist connected with a junta in
Manila. The reservist was belioved to have been aboard
the Cebu. Hao is said to be one of o number of Germans
and Indians making their headquarters in Manila for the
purpose of sending gung to India and encouraging a revolu-
tion there.

SINKINGOF KELVINA WITH AMERICANS ON BOARD.

Twenty-seven Ameriean survivors of the British steamer
Kelvina, which was sunk near Glasgow, Scotland, on the
2nd inst. arrived in New York on the 18th inst. on the Ancona
liner Tuseania. Af the request of the State Department
their affidavits concerning the sinking of the vessel were
taken by custom officials, In an announcement of the
disaster received by the State Department on the ith inst.
from the United States Consul at Glasgow, John (. MeCunn,
the latter said:

Tiritish steamer Kelvina from Newport News, Aug. 15, for Avonmouth
and Glasgow, sunk by torpedo or mine 2nd inst. Twenty-gight Americans
aboard saved; now in Glasgow.

The Ameriean survivors are said Lo have been unanimons
in deelaring that the steamer was torpedoed without ‘warning,
In reporting their version of the sinking the New York “Sun”
sSays:

The submarinoe was sighted, the Americans sald, about the samo moment
the torpedo hit tho ship on the port side. Nobody was Infured. After
all hands had abandoned the ship they noted the submarine eireling hor.
Altere the snbmarine dissppesred they rowed biuck to the Kelvina and fountl
that shoe could not be saved. A British teawler took them to Bristol,
whinee they were sent to Ldvarpool. i

From Newport News, Va., on the 20th inst., it was re-
ported that . €. Powell, who was an officer of the Kelvina,
had stated that it was the nnanimous opinion of the ship's
offieers that she was the vietim of a mine, and that there was
nothing to indicate that she was attacked by a submarine.
According to his necount the explosion which destroyed the
ghip ocenrred forward on o clear night.

It is stated that until the receipt of information which is
being sought by the American Embassy at London con-
cerning the incident the matter will not be made the subject
of a diplomatic inquiry. The American survivors wera
muliteors,

SINKING OF VESSELS WITH AMERICANS ON BOARD.
With the receipt of advices of the sinking of the Kelvina,
the State Department was advised on the same date by the
United States Consul at Barcelona, Carl Bailey [Hurst, of
the sinking of an Italian wvessel, with presumably two
Americans on board, His cablegram read:
Itallan salling vessel Stells Del Mare sunk by submaring off Balearc

Isles, Aug. 20, Had two presumably Amerfean cltizens in craw, Jamos
Andrews and Lon Bruce, addrésses not glven.

On the 19th inst. it was reported from Washington that
a summary of the affidavits of the two American sailors on
board the Stella Del Mare received from Consul Hurst,
eontained insufficient grounds for complaint; it is stated that
while the vessel is believed to have been torpedoed, the
statements of the American seamen are regarded as too in-
conelusive to furnish the basis for diplomatic inguiries.

Joseph Morin, an American, was reported as among ths
erew saved from the British steamer Rievaulx Abbey, which,

according to a report received on the 10Lh inst. at the State
Department from Consul Hathaway at Hull, England, was
sunlk off that point on the 3rd inst. Consul Hathaway is
said to have reported that the vessel probably struel a mine,
The ¢rew of twenty-seven and five passengers, it is announced,
were saved and landed at Hull. Two sailors lost their lives.
The vessel was en route from Rolterdam.

The Harrison liner Counsellor, reported as sunk by a
Jerman submarine on the 13th, had on board an American
passenger, according to information reaching the American
Fmbassy at London on the 15th, Official maritime reports
stated that all members of the Counsellor's crow wera saved,
but made no mention of any American passenger.

On the 20th inst. Consul-General Skinner, at London,
cabled the State Department at Washington that two
American sailors, William Wooton, Harvison, N. J., and
Berpard Sweeney, Bayonns, N. J., were saved from the
British steamer Strathtay, torpedoed by a submarine
Sept. 6 in the English Channel. Wlhether the Starthitay
was abtacked without warning was not stated. Delinite
information on this point will ba sought before an inguiry is
addressed to Germany. The Strathtay sailed from Neow
York for Havre on Aug. 22.

ESCAPE FROM PRISON OF ROBERT FAY, FORMER
LIEUTENANT IN GERMAN ARMY.

Robert Fay, the formor Lioutenant in the Clerman Army,
who was sentenced to the Federal prison at Atlanta to serve
vight years for conspiracy against the United States in
conneetion with munition plots in this eity, escaped from the
prigon where he was confined, between 2 and 3 o'clock on
the afternoon of Aug. 29, with William Knoblogh another
prisoner. Fay was sentenced May 9 to serve eight years and
enterad the prison ondJune 23. Knobloeh, his companion in
the eseape, was sorving 8 sentence of eighleon months for
using the mails to defrand. They had both been working
in the electrical department of the prison ever sinee their
inearcoration. The plot (o escape which was, it is said,
evidently aided from the outside, was carofully laid. They
had been doing electrical work around the prison on the day
of their eseape, when they were allowed outside tho gates
on passes (alleged to boe forgeries), on pretense that they
waore to make repairs to defective wires. A reward of $100
has been offered for information leading to their recapture.
On Aug. 26 Judge Hand of the Federal Distriet Court
sipned an order granting Fay an extension of time, until
Sept. 30, to perfeet the papers in his appeal from his con-
vietion.

FOR PROHIBITED IMPORTS
BRITAIN AND FRANCE.
Tha American Consul-Cieneral of London sends the follow-

ing information to Washington under date of the L11th inst.,

concerning the granting of licenses for prohibitod imports in

Great Britain and France:

The French Government has opened a special office in London for the
granting of Heonses for the Importation into France and Algerla of British
goods under import prohibltion In those countrits.  Arcangements have
heen made whereby French exporters of goods on Dritish prohibited s
ey apply to the French Minlstry of Commedes fof approval of applica-
tlongs which will then be teansmitted o Britlsh Board of Trade import

restrictions departiment In Parls, thus enabling Franch oxpovtors to ovor-
come existing British resteletions.,

LICENSES IN GREAT

ESTATE OF JAMES J. HILL.

The Stute of Minnesota will recoive, it is said, approxi-
mately 81,250,000 as an inheritance tax from the estate of
James J. Hill, late President of the Great Northern Railway,
who died May 29, leaving no will. 1t will be the largest
inheritance tax ever received in the history of the State;
probate officials of Ramsey County so declared on Sept, 12
when they learned that a preliminary inventory of the Hill
estate showed the holdings would amount to more than
£40,000,000. In the formal petition filed by the widow
of the lnte James J. Hill for the appointment of Louis W,
iIill, now head of the Great Northern systom, as adminis-
trator of thn estate of his father, tho tontative value of the
estate was placed at $10,350,000. On Sept, 11 Louis W.
Hill applied to Justice Cohalan of the Surrogate’s Court
in New York for ancillary lotters of administration on the
estate of his father.
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BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The publie sales of bank stocks this week aggregata 47
shares, of whicli 26 shares were sold at the Stock Exchange
and the remainder al auction. An auclion sale of 21 shares
of Merehants Nat. Bank stoek was made at 231—an advance
of 3024 points over the price at which the last previous sale
was made, in January 1913.
Shares: BANKB—Nae York. Lo, High. Close. Last previous sale.
) Commerce, Nat. Bankof___ 17014 176 175 Sept, 1016—170
ai Mprchonis Nat. Bank_.___ 231 231 231 Jang  1813—20014

#3old st the Stock Exchanga.

]

The American Bankers' Association will hold its forty-
gecond annual convention at Kansas City, Mo., next weelk.
The programs of the general convention and all the various
sections have already been printed in these columns. The
committee méetings will take place on Monday, the Trust
Company, Savings Bank, Clearing Houge and State Secre-
taries sections will bo held on Tuesday, the National Banlk
Seetion will mect on Tuesday night, and will also hold o
gession Wednesday morning; the conference of country
bankers is scheduled for Wednesday, whilo the general
convention will cover two days—Thursday and Friday.
Tha speakers at the general convention will be Paul M.
Warburg, Vice-Governor of the Federal Reserve Board,
who will diseuss “The Federnl Reserve Praoblem and the
Tuture of the Fedoral Reserve System’; Frank A. Vanderlip,
Prasident of the National Qity Bank of New York; Joseph
Chapman, Viee-Prosident of the Northwestern National
Bank of Minneapolis, and Joseph Hirseh, Viee-President of
the Corpus Christi National Bank of Corpus Christi.

=) e

The Mochanics & Metals National Bank of this city in
forwarding to its correspondents its report issued under the
call of Sept. 12, direets attention to the unusual eircumstances
of the times that have made it seem advisable to accede to
labor its tdemands. The bauk points out that no more
complicated problem confronts the American people to-day
than that which deals with our industrial position when the
war oends, and nothing more complicates the problem than
the constant striving of American labor to produce less and
earn more, at the very time that Buropean labor is learning
how to inerease its production and do with very much loss.
The Mechanics & Metals National Banlk has also published
a booklet analyzing the Clayton Anti-Trust Law, as it applies
to bank directors throughout the United Stateg, The “inter-
logking'' provisions of this law are to go into effect next
month., Recently amended by Congress, intorpretation
of these provisions has led to a great deal of confusion. The
booklet of the Mechanics & Metals National Bank is designed
to inform bankers regarding the exact requirements of the
law, as it now stands.

e .

The new income tax regulations, included in the Revenue
Act just passed by Congress and approved by the President,
are, if possible, more confusing to the average person than
thosa of the former Federal Ineome Tax Law. To simplify
them ag much as possible, and especially to aid individuals
and fiduciaries in finding out just what is required of them
in the way of reports and how mueh tax they will have o
pay, is the object of a “Synopsis of the Features of the Faderal
Tncome Tax Law Affecting Individuals and Fiduciaries” just
fssued for gratuitous distribution by the Guaranty Trust
Company of New York. The booklet contains the full text
of the law, in addition o the comprehensive outline to ba
found in the synopsis. Among the now features referred to

ara the following:

SHeads of families” are now allowed the £4.000 examption, whoreas
tormerly this veemption was allowed only to mareled porsons,

Partners in making theie reporta are now permitted to exclude feom thele
net distributlyve interost in the partnérship thelr proportionnto share re-
colved by the partnésship from Government, State and municipal bonds,
and are also allowed a credit for thele proportionate shars of dividends on
stock owned by thoe partnesship.

In rogard to non-restidont nllans, the law now specifically taxes the fneanmo
from stocks or honds owned by them, A non-resident alion may recelvo
this batefly of the specific exemption by Cling o return of his total lncome
reralvied from nll sources in thi Tolted States.

The normal tax rate las beed increasod from L% to 29 and the additlonal
tax now graduates from 1% on incomes of £20,000, or over to 139 on

luncomes oyer $2,000,000.
——

The Ameriean Exchange National Bank of this city has
prepared and is distributing to its eustomers and friends a
digest of the 1016 Ravenue Law, ‘for the purpose of piving
them the opportunity to familiarize themselves with the
provisions of the Federal Income Tax Act."”

—_—

The 14th annual convention of the American Institute of
Banking washeld at Cineinnati thisweek. Afteraninvoeation
by Rev. Daniel MeGurk, the delegates were welcomed 1o
Cincinnati by Hon. George Puchta, Mayor of the city, and
Thomas J. Davis, Esq., President of the local elearing houso
association. An address on "The Banker of To-morrow’
was delivered by Mre John J. Arnold; Viee-President of the
First National Bank of Chieago. President Robert H.
Bean's address brought out some significant faets reparding
the growth of the institute, over three thousand new mem-
bers being addéd during the year, making the total number
of mon mow enrolled 18,096. Fifteen new chapters were
fonnded and the men who have received the institute cer-
tifieate number 940, an increase for the year of 430.

Louis F. Kiesawetter, heratofore Viee-President of the
Ohio National Bank of Columbus, Ohio, was elected a Vice-
President of the Bank of New York, N. B. A. of this eity,
at a meeting of the directors on the 19th inst. Mr. Kiese-
waltor's resignition from the Ohio National to aceept the
New York position was noted in these columns last week.

—VEE.

Charles A. Wimpfheimer of the lirm of Adolph Wimpf-
heimer & Brother, commission merchants of this eity, was
clected a director of the Iinporters & Traders National Bank
of New York on the 15¢h inst.

Two promotions were announced at the Guaranty Trust
Co. of New York this wesk. Arthur B. Hateher, for ten
vears Secrotary to Charles H. Sabin, President of the com-
pany, has been appointed Assistant to the President, and
Jolin 8. Johnston has been moved up into the position made
vacant by Mr, Hateher's promotion. Mr. Hateher entered
the employ of the National Commercial Bank of Albany
July 16 1906, and was shorily promoted to the position of
confidential messenger for Mr. Sabin, who was then Vice-
Prosident and General Manager of that institution. Mr.
Hateher aceompanied Mr. Sabin when the latter cama to
New York in the spring of 1907 to assume the Presidency of
the National Copper Bank, and was with him when the Na-
tional Copper Bank was absorbed by the Mechanics & Metals
National Bank, and on July 1 1910 he eame with Mr. Sabin
to the Guaranty Trust Co.

At a meeting of the directors of the Metropolitan Trust
Clo. on the 20th inst., Joseplt Walleer Jr. was chosen a mem-
ber of that body to fill & vacaney.

Edward F, MeManus of the firm of Lawrencs Turnure &
Co. was elected a trustee of the Emigrant Industrial Savings
Bank of this city at & meeting of the trustees on the 14th inst.

iy

The Franklin Trust Co. of Brooklyn took possession ol
its new Wallabout Market. Branch on the northeast corner
of Flusing and Washington avenues, Brooklyn, on the 20th
ingt. The branech, which was opened on Jan. 11 10815, had
been occupying temporary quarters at 65 Washington Ave.
Since its opening it is said to have accumulated deposits of
morg than $250,000.

William . Shaible, formerly Secretary and Treasurer of
the Citizens’ Trust Co. of Schencetady, N. Y., has been
elected Viee-President and Treasurer of the institution, and
Frank D. King, formerly Assistant Secretary, has beéen

elocted Secretary and Assistant Treasurer.

The Black Roeck Bank of Buffalo, which began business
last January, was opened as a branch of the Citizens' Coms-
mereial Trust Co. of that eity on the 2d inst. The Black
Rock Bank started with a eapital of $100,000 and surplus of
£20,000 and during the brief period of its operation its de-
posits exceeded $700,000. The Citizens' Commereinl Trust
Co, is itsell a newly-created organization, embracing the
Citizens' Bank and the Security Safe Deposit Co. It has a
capital of $1,150,000. Robert C. Gaupp, who was Cashier
of the Black Rock Banlk, has been elected Treasurer of the
Citizens’ Commereial Trust Co,, and active managsr of the
Black Rock Braneh.

lrin

A charter has been granted to Emery H. Muarsters and as-
sociates for the organization of the Manufacturers’ Nationa)
Banlk of Cambridge, Mass. The new institution, it is said,
will have capital stoek of $200,000 and surplus of $50,000.

Stephen E. Ruth; heretofore Assistant Manager of the
foreign department of the Philadelphin National Banlk,
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Philadelphia, has been chosen Assistant Cashier of

that institution.

an

+-

Charles England and Charles E. Faleoner, have been
elected to the Directorate of the Baltimore Trust Company of
Baltimore. Both of the new directors are well known
business men of Baltimore. My, England is a member of
the Chamber of Commerce and was formerly Chairman of
the Sewerage Commission. Mr. Faleoner is head of the
Baltimore firm of Charles F. Faleoner & Co., and is Presi-
dent of the Merchants & Manufacturers Association. The
dircctors of the Baltimore Trust Company have declared
the usual quarterly dividend of 49, payable Oet. 2.

e ——

At & recent meeting of the directors of the Colonial Trust
Co. ol Pittsburgh, Ralph 5. Fuler, who has for several years
been aetively engaged in the bond department of the insti-
tution, was made Manager of that department, sugeeading
Jerome Hill, who has resigned his position as Vice-President
and Bond Manager.

e

Stagy B. Rankin of South Charleston and Columbus,
Ohio, has been re-elected Secretary of the Ohio Bankers'
Association for the twenty-sixth consecutive time. On the
day of his re-clection, Sept. 13, Mr. Rankin was the recipient
of a basket of roses, presented to him by L. I'. Kiesewotter,
on belialf of Fred. B. Farnsworth, Qeneral Secretary of the
American Bankers” Association, With the gift Mr. Farns-
worth v\[n'thwrl begt wishes and esteem of the A, B. A. for
the “pioneer’ of State Secrotaries,

—_—

The First National Bank of Cleveland announced last weak
that it is not only the largest national bank in Ohio, but also
the largest national bank of the lirst seven fo receive charters
from the Government, In 1836 this institution was granted
charter No. 7, and during the past few years its unwonted
development has earried it past the six banks that secured
earlier charters. The statement issued Sept. 12 shows that
the deposits in the First National Bank of Cleveland have
rigen to more than £54,000,000, and the resources to mors
than 260,000,000, The combined resources of the pioneer
national bank of Cleveland, together with those of the af-
liliated First Trust & Savings Co., now fotal more than
£83.000,000, showing an increase of more than $10,000,000
during the past year.

The First Trust & Savings Co. of Cleveland announces that
during the past year it opened approximately 18,000 new
savings accounts. Despite the fact that this bank is just
three years old, it has built up deposits ot the amount of

21,000,000, and its resources exceed $23,500,000. During
the past year the savings department opened a new account
overy ten minutes of the banking hours of the year. [t has
also been eatimated that one person in each forty-two in the
sixth city opened an aceount in this bank during the same
period.

*

John A. King, prominent politician and finaneicr of Chi-
cago, died on the 12th inst. in his eighty-third year. Mr.
King was President of the Fort Dearborn National Bank of
Chieago from 1889 to 1902 and was a director in that insti-
tution at the time of his death, He started his banking
career 08 g messenger in the employ of the Mechanies' Bank
of Syracuse.  He rose to he manager of the bank. He later
moved to Chicago, where he engaged in the wholesale drug-
pist business, solling out that business to become President,
in 1889, of Llu' Fort Dearborn National Bank of Chicago.

—

Benjamin C. Sammons, for many years a Viee-Presidont
of the Corn Exchange National Bank of Chicago, died at his
home in Blue Island on Sept. 6 following an operation a
weelk previous. Mr. Sammons received his first banking
experienes in 1862 as a messenger for the Commercial
National Bank of Chicago. He afterward entered the em-
ploy of the Merehants' Loan & Trust Co., and Iator became
Cashive of the old Northwestern National Banlk, his connec-
tion with the Corn Exchange following the consolidation
with the latter of the Northwestern National.

A,

The Banking Trust & Mortgage Co., of Potersburg, Va.,
organized by the Virginia Finance Corporation with a capi-
talization of 8500,000, will begin business about Oet. 1.
Among the 1,200 or more stockholders, more than 200, it is
stated, are either officers or directors of other linaneial insti-
tutions. The new company, it is said; has co-operating with
it banks in all parts of Virginia. The charter officers of the
new company are; (. C. Wright, President; John W, Long,

E. C. Kent and W. H. Battow,
Wilcox, General Counsel, and H.
Treasurer.

Vice-Presidents; R. B.
Ely, Secretary and

*:

On Aug. 29 District Judge Calhoun of the 53rd Distriet
Court of Texas, appointed J. D. Moore of Austin, Texas,
receiver of the Farmers & Merchants State Bank of Teague.
The action of Justice Calhoun was the result of an application
filed in the name of the State of Texas. The petition of the
State, according to the “Dallas News' of Aug. 30, “‘alleged
that while the face value of the assets of the bank exceeded
its linbilities, including capital stoek, such assets aroin reality
largely uncollectable and worthless; that the assets do not
excoed the probable value of 50 cents on the dollar and that
said bank is unable to and has not been paying its obligations.
The State also alleged that the bank had on hand only
approximately 81,600 in cash."

This bank, as reported in our issue of Sept. 2, was the
seane of the shooting of John S, Patterson, State Banking
& Insurance Commissioner for Texas, who died on Aug. 20
as a result of the wounds received ab the hands of the bank's
President, T. R. Watson. Mr. Patterson had been con-
ducting an examination of the bank's affairs and a notice of
closing the bank was being posted by State Bank Examiner
MeKinnon when shots were fired.  Two of the bullets pierced
the lungs of the Banking Commissioner, but Mr. MeKinnon
escaped unhurt,  On Sept. 9 Commissioner of Insurance and
Banking Austin, after a conference with Reeeiver J. Do
Moore, announced that active liguidation of the bank
would begin Monday, Sept. 11.

President Watson and his sons, J. E. and W.
Vieo-President and Cashier, respectively,
wore arrested following the shooting, were rearrested on
Aug. 30. On Septl. 5 the two last named were admitted to
bail in the sum of 5000, each, while on Sept. 13 T.R. Wal-
gon was admitted to bail in the sum of $20,000. Mr.
Watson had been conneeted  with Teagup Imul;imT atfairs
sinee 1908, when he eame there from FPairfield, sxas, and
organized the Parmers, & Merchants' State Hunh \\1[.11 capi-
tal stock of $6G0,000,

R. Watson,
of the bank, who

—n

Stockliolders of the Royal Bank of Canada (Head office
Montreal) who were unable to take up the new issue of
stoek, that is, holders of less than twenty-seven shares ol the
old stock, have received in addition to their eurrent dividend
checks, payable Sept. 1 1916, an additional dividend equal
to $4 20 a share, being the pro rata distribution realized upon
the sale of the unallotted frastions of new stock offered fo
{he shareholders earlier in the year, in furtherance of plans
to round out the bank's eapital to $12,000,000. The ad-
ditional eapital, 4,400 shares, was offered at par in the pro-
portion of one share of new stock for evory lwenty-seven
shares of the old. The market price of the Royal Bank
stock was then in the vicinity of 5215 per share, the right
to take the new stock being equivalent to a bonus ol about
4149 to shareholders of record Jan. 12. Announcoment
was made in our issue of Aug, 5 that tenders for the stock
eomprising the unallotted fractions were being called for by
tho bank. Any premium realized from the sale of these
shares, it was said, wonld be distributed pro rata among
the sahreholders unable to take up the new issue, that is,
holders of less than Lwenty-seven shareg. This additional
dividend just paid is, therefore, the pro ratn realized upon
the sale of the unallotfed feactions.

TREASURY CASH AND CURRENT LIABILITIES.

The cash holdings of the Government as the items stood
Aug. 31 are set out in the following. The figures are taken
antirely from the daily statement of the U, 5, Treasury for
Aug. 31.

CURRENT ASSETS AND LIABILITIES,
GOLD.

Asbein— s | Ldibftitier—
Giold eoin = 086,226,287 27 [ Gold  certifieates
Gold bulllon 021 ASEAGO 4T | wtanding. _ :
1€ nunrvu

| Avaliahle gold in gan

| erad fund.

out
161020 1,480 00
162,070,025 03

Total'. L 1007707 8587 T4 Total s et d o i wad 1907, 707 887 'n
Note —-l{lvwwnl ns\,.aluvn: £346,081,016 of T, 5, notes amd 82,070,700 of Treasury
notea of 1500 outstanding. Treasury noted are alto secured by allver dollars In
Treasury.
SILVER DOLLARS.

5 Liabilizles—
00,679,776 00 [ Sliver oertiflos
atanding. .
Treasiry notea of 1500
ontatanding. .. ... 2,070,700 00
Avallabie siiver dnllies
In genesnl fund. ... 1659341000

500,679,775 00

o ANt —
Bllver dallam. .o oacues Y.
ABL 006,557 (N

G00,.670,775 001 "Total ccosaivaincane
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GENERAL FUND.
Liabilistes— %
Treasurer's cheoks. out-
staniling
Doposglis of Government
oftleera:
Puost Offleo Depart.. .
Doard  of  triustees,
Postal Savings Sys-
tem (5% reserve)..
Comptroller of the
Currenoy, agent for
creditors of  Insol-
vent. banks
Postmasters, clerks of

Axgets—
Avall, golil (see abovel .
Avallable sliver dollars
(800 ADOVE) o ome e v =
Unlted Stated notes. .. .
Federal Reserve notes.
Fed, RRederye bank notes
Natlonal bink notes
Certl. cheédks on banks, .
Subsliiary sliver coln. -
Minor eoln. .. e o s
Siiver bullion Cayvallable
for subsidiary colnnge;
Unelassifiod  (ursorted
urreney, &)
Deposita  In Federul
Resoeve. banks. .. .
Depoaits In national
anks
To eredit of Treasurer
United Btates .
To credit of other
Governm't officers.
Deposits In Phillpping
treasury:
To eredlt of Treasurer
United Staves. .
To_ eredit of other
Governm't officers.

]
135,537,173 11

16,593,410 00
4,485,577 00
2,061,140 00

), 135 (0
21,627,497 04
5,878 08
15,929,800 61
758,073 80

5.6814,071 77
302,076 65
49,423,210 85

2,700,160 21
10,013,218 30

4,011,334 74

1,430,381 66

15,441,303 30
Deposlts for:
Redomption of Fed-
eral Reéserve notes
(5% fund)
Redemption of Fed-
ernl Resarve  Dink
notes (5% fund). .
Redemption of na-
tonal bank notos
(6% und). .- . .
Ttetiremoent  of addl-
tHonal  eclroulating
nates, Act May 80
| {1111
Exehanges  of  cor-
rency. eoln, &eo. .

12,029,295 36

34,001,233 02 S00,000 00

5,130,783 a1
EFEE 25,437,728 36
1,464,160 04
2,065,250 58

4,088,745 00
10,705,580 03
87,510,763 04

O Net balance, Inchiding
SO-L300,706 61 Lo nr
It of disburs's offlcers. 208,287,565 68

205,534,328 72

OB o e vme s s snes 20583432872

FINANCIAL STATEMENT OF U. 8. AUG. 31 19016.
(Formerly Issued as ‘'Statement of the Public Debl.")
The following statements of the public debt and Treasury
cash holdings of the United States ara as officially issued
as of August 31 1916.

CABH AVAILABLE TO PAY MATURING OBLIGATIONS.
Balanes  held by thi Settlement. warrants,
Treasurer of the United coupons, and checks
Htates a8 per dally ontstanding:
Treasury statement for - Treasury warranty. ..
Aug, 31 1016 ..._... 8208,287.6066 08| Matured ooUpons....
Adi—Net excess of re- Intereat chocks
celpts over payments Disbursing officers’
in Aug. reports subse-
quently recelved. ...

Royisod balance. .. . -...$211,023,605 84
PUBLIC DEBRT BEARING NO INTEREST.
(Payable on presentation.)

Obligations required to be relassued when redeemed:
Unlted States notes

$4,270,281 04
045,677 54
402,300 21

10,850,471 25
104,765,849 50

£211,023,5085,84

SH0,081,010 00
152,070,025 63

Excess of NOeS OVer Te8OIVE. - oicnrcsnoccnsasaeainmnns - 5183.701.980 47
Obllgations that will be retired on presentation:
Ol demand notes. oC oo oo o0,
National bank notes assumed by the Unl ot
lawful money for thelr retiremons.
Fractional eurreney. .. ....... nrmai

P e e e e D

53,162 50

45,088,358 00
6,848,076 00

maressmenn 8240, 20167777

DEBT ON WHICH INTEREST HAS CEASED BINQE MATURITY.
(Payable on presontation,)

Findpd Loat of 1801, continued av2 % , called for redemption May 18
1000: Intercat cedsed Aug, 181000 ...

Funded Loan of 1891, matured Sept.

Loan of 1904, matured Feb, 2 1604

Funded Loan of 1907, mattred July 2

Retunding certil 1 July 1 1907

Ot debt matired at varlous dates prior to Jan, . and athor

[fems of debt matured ut varlous dates subsequent to Jan. 1 1561

001,370 26

Tl o~ovsacronsess S1.470,110.20

INTEREST-BEARLING DERT.
(Payable on or alter specifiod futire dates.)

Interest Amaunt  ———outktanding Aug. 41 10) f——
Payable,  Iis ted. Regtsicred.  Cutipon :
£ 3

.-, 646,260,150 624,003,450 2,717,500
~d=Xeo MO0 A7IRBIAG0 10 570,000 6
4, Loan of 1025 - -« -G -F, clG2.315,400 101,873,050 17,116 250 LIS,
Puoamn Canil Lo

24, Serles 1900 QK. 54810, 140
29, Horjea 1005~ .-F, o0 6o
34, Rerlea 1011. 41,514,500
s, Converslon bonds 1 AL2 000
38; Oni-year Treas, noted, Q.-J. 1605 000
214a, Postal Savings Bonds:
16t 1o TULh series. .- . . .« J 7405120
HIR N80

Tile of Loan—
Ua, Conaold of 1030
A4, Loan of 1008-1918

A54,0:31 D80,
30,000,000
Gl 0000
103,689, 8O0
1 75,000

LA E L)
203,380 2
8485200 50
W27 400 10,
T 540,000

A
000
30,000
180 K00
AT6,000

204,080
07,720

: -3, 5.245,100 8345100
1O16-1036 (11l sorles) . .J.=1- NG 700 : 'ﬁsr'u;::!nu

Aggrogate of Int-beariog debt 1,071,006, 700 000,07 iy ;-.-_;_—,-...-,_;;‘, .,_{._. vi) 1)

a Of this amount $0.75-0.300 have been eonverted (nto Conve ¥
$0,175,0001 Iato One-Year Tresairy Notes. O-Lomversion: Bopdy ahd

BrOf thig orfeinal atmount tssed $132, 440,000 have pean refunded dnto the 29
pondols of 1930, und $2,300.800 nave boen purehabod for tha nin;‘im: 'i'.|||1:1" ::I'H“
canoeled; and $500 have otheewise been plrohnsed snd esoeetod |

¢ Of thig orighinl amount lssusd $43.825.500 have been purchssed Tor tha Alnking
fumid and ehnceled. f

d Of thla original Amount fssued $502,600 have been converted (ntg Conyerslon

onds,

¢OF (g priginal amount tsaucd S133.000 have been converted Inty Converstan
Nomls,

GRO&E DEBT. el NET DHBT,
Dbt henring o Intec't  §200, 200577 77 | Gros debt lopposite) . £1,920,230,075 03

Dbk on whiel Interest
T cesmge
Intorest-bedring dobt- -

0,110 28

Deduets Balance avail-
able to pay maturing
obllg'ng (560 nhoye) .

Agirogate

'l‘li-_l'}A:‘iURY CURRENCY HOLDINGS.—The following
compilation, also mado up from the daily Government state-
ments, shows the enrvency holdings of the Treasury at the
boginning of business on the fivst of June, July, August and

September, 1916;

hitized for FRASER

June 1 1016 July 11016, Aug, 1 1916 Sepe, 1 1016
Holdings (n Sub-Tr 2 2 £ o &

enyuries— 3
Net gold coln and bullion 210,304,638 234,888,200 303,862,781 288,500,100
Net sllver coln and bulllon.. ... 16,006,005 15,078,647 21,486,349 22 208 301
Net United Stites Treas, notes.. 6,610,734 4,780,347 4,4

Not national bank notes________ 234,273,708 24,084,507 21,627 497
Net Federal Reserve notes 2,615,706 2,705,005 2,081,140
Net Foderal Reservo bank notes. ... . 33,630

Net subaldiary silver. ------ 18,808,082 17.382,273 10,743,003 15,020,801
Minor eoln, &0 .aveuaae 1,877,161 1,287,731 1,047,625 159,928

Total eash In Sub-Treasiries. (285,819,990 300,340,326 77,074,407x350,0:18,068
Less gold reserve fund..____ ---182,970,023 152,979,026 152,070,020 152,970,026

Cash bulance in Sub-Treasurles. 135,340,876 147,361,300 224 005381
Cush In Federal Resorve banka_ . 46,626,432 ::1.415:’?.&9 50,422.247
Cash In national banks—
To eredit Treasurer of U. 8.. 33,708,170 61,467,070
To eredit dishursing officers.. 5,515,501 5,508,527
07,060,606 35,800,309

49,223,671
4,963,652 4,707,345 4,820,025
Net cash In banks, Bub-Treas 220,154,631 330,064,820 324,033 962 °
Deduct carrent Usblilties. .- 92.607.210 69755 439 284 000.087
Avallable eash balance 133,557,321 236,879,591 220,077,975 208 247.500

x Includes Sept. 1 £5,614,071 77 sliver bullion nxid 21,150,025 49 minor coln e,
not Ineluded In statement “Stoek of Maney."” et

5,436,387
25,035,837
2,930,155
23,270

203,650,042
40,423211

34,001,234
5,130,783

33,000,268
4,801,041

Tatal
Cash In

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly cireular of
Samuel Montagu & Co. of London, written under date of
Aug. 24 1916:

GOLD.

Owing to a contract on of £849,225 In the Issue of its notes; the gold hold-
Ing of the Bank of England thove agalnst s reduced by a simllar amouant.

The total productlon of gold In Cannda In 1915 |15 estlmated by the
Canadlan Department of Mings at 16,070 fine ounces, valued al $18,
936,071, as compared with 772,178 fine ounces, valued ar 315,983,007,
in 1914, an increase of $2,954,964, or 18.5% . Although the production
has more than doubled since 1907, It has not yet reached the high mark
attalned durtng Klondlke's best years. The 1015 output was exceeded
during each of the four years from 1809 to 1002, OF the total production
In 1915 about 35,550,087 was derived from placer and alluvial mining,
£0,195,307 in bullon and refined gold and $4,230,677 contalped In matte-
hilster copper, resldues and ores exported,  Ontarlo has now become the
largest gold-producing provines In Canada, the production 1o 1915 from
fifteen properties being reported as $8,2806,000, or 449 of the total pra=-
ductio fn Canada, as agalnst a production In 1914 of 85,545,500, an (nerease
OF $2,841.447, or H51%.

SILVER.

The tone continues to be good and prices hnve advanced after a tempotary
sethnek, in which 31 14d. was touched on the 26th inst., to 324, yesterday,
Fresh supplles are by no means plentiful in this market, whilest: tho stock |
only three-quartens of the size of that about a montn sgo: the total Is fiow
about 7,000,000 roe ounces,

Ulina bas not yet entfrely ceased from releasing portlons of her alveady
largely depleted sllver eurrency holding,

About £100,000 of silyer has been purchased by one of the Tndian natlve
States for colnage purposes. 1t 1s not elear whethier the total of the Bombay
stock glven below was cabled before or after this operatlon took place.
Notwithstanding the heavy purchases belng made for the Indlan Mint the
holding of silver coin in the Indian treasuries continues wo sheink,  The last
throe Indinn corrency roturns recolved by cable glve detalls In lacs of
rupees as follows: A o
Notes In cireulation _ . __. _____ £ ;l-{f“slis"l'"‘?ﬂ i
Reserve In silver coln and bullion. _ 27.54 2748
Gold col and bulllon 11,90
Gold coin in England .82

The stock in Bombay consists of 3,400 bars, as compared with 3,500 last
nmﬁ:‘_w?‘n shipment was made from San Franeisco to Hong Kong during

Quatations for bar silver pur oz, standard:

31 6-10 ca.»chll No [ﬂnnk rate. - -
3145 “Iguotation | Bar gold pu
11-16 fixed | French gold e
13-16 faor 0. 8.°A, goid
’ forward
3 ¥ * | dellvery.
Av. for wic_ 31,760
The quotation to-day for cash Is 3{d. above that fxed o week ngo,

ENGLISH FINANCIAL MARKETS—PER CABLE.
Tha daily elosing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week
Lanidon, Sepn 18, Sepr, UK. Sepr; 19, Sept. 20
Wk énding Sopl . 33—~ Sal Arom. “Wey. Wett.
Bilver, per og d. 3244 A2 10-10.43
Consols, 3 b4 per oents 0 &
Britiin 41§ por conts, .. - 064
Fronoh Hentos Paria)y fr. 04,00 3.
Frenell War: Loan, 5% 1in
Parts, fr. LR LLREY) 0,06 .00

The prico of silver in New York on the same days has been:
Milverin NI Y., per os. ma. 08 Hsiy 08 0xag (i3 7Y

i
LR

2,05

i) 4y §
6475 6200 a2

LR

Uonmunerctal andFWiscellaneons Wews

DIVIDENDS.

The lollowing shows all the dividends announced for the
future by large or un! ortant corporations:
Dividends announced Ihis week are printed in alics.

| Per | when
Namé of Company. | Cenit, | Fayalble.

Books Closed,
Daya Inclurive,

Railroads (Steam).
Alabamiyd Vickshary {omwiul]
Aghilhand Coal & Drop 1y, (
Beeth Creok, guar. (quar.] .
Boaton & Albany (Quar.) .. c-c-- oo
Todton tevgre Heaghn & Lynn (quar.)..|
Cnnadlsn Pacifle, com. (Quard.....
rroformed . e ans s
Chtoago Busllmeron. & Quinay {quar). ..
Chleago Great Westorn, proferred
Ohicago & North Western, common (gu.) |
Lroterrod (QUAR) eee e s e ccm e |
Clove: Cin. (Thlo, & St Taals, pref, (qu.)
Colorado’ & Sopifesn, fieel prefereod
Culis RE,, 0000 .ecscscnccaasman

& Holdors
(Bept, 25/ Holders
|06t

irep, Sant. 4
{reo. Sept.
Holders o {roe. Bept. 4
Holddrs of rec. Aug. Sla
Hollers of tee, Bept 150
Sopt, 2 to Oct, 4
Sept. 2 w Oct. 4
Haldo:s' of res, Bapt, 104
Sept. 10 o Ot 3
21 Holders of roo, Bept. la
|Qet. 2 Holders ol rec. Sept. la
100t 20t Holders of rec. Sept. 29a
1Oet. JOet.- 3 W Opt, 10
[Nov. 1lHolders of reo. Juns 15a
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Nama of Company.

Whan
-\ Pagable.

Booky Closed,
Days Inciusive.

Namé of Company,

Per

1
| jwnen |
Clont, | Payadle.|

Hooks: Cloved,
Daya Inctiivive,

Rallroads (Steam) Concluded.
Grand Truwnk; first. preferapico . ..
Great Northern (QUar). ccoeeeoe. o
Interbogrongh Clotsol, Corp., pref. (qu
Interborough Rapid Transle (quar) ... ..
Joltet & Chitcago (guar.)

Kansas Clty Southern, pref. (quir.)
Luckawanns RIT. of N, J. (gunr.) .
Lehtgh Valley, comv. & pref, (guar:).
Malne Central, common (quar.) ..
Munhsttan Ry. (quars . -....._
Meadellia Conneint Laka & Linesvellle . . ..
Minn, BL.P. & 5.8.M..com. & pl.(No.27).
Ainn, St Pawl & 8. 8. M. ool Hnes_ .
Nawnrk & Bloomlleld

New Orleans & Northeastern (annual) .- .
Now York Qentral RIL. (quer.) ... _ .
New York & Harlem, common & praf. .
N, ¥, Lackawsnns & yyostern (quae.) .
Northern R, of N, FL. (quarj_ ..
Norwlell & Woréester, prof.. (gua
Philadelphin & Trenion (guar.)
Pittaburgh Bessemer & Lake X ;
Pittab, Ft. Wayne & Chlo., reg. gu. (quar,

Spectil puaraoteed stock (QUAT) . ...
Reading Company, common Tguar,y . ...

2d pref. (guar.)

Southern Pacifle (quar.) (No. 40)-
Unlon Pacifle, common (quas,)..

g T e R R i s
United N, J. RIL & Canal Coa. (quar,) .
Vicksburg Shreveport & Paclfic, pref
Warren Uit
Wost Jersoy & Beashore. -
Wisconsin Central, preferred. . ..o

Streer and Electric Rallwayas,
Ashoville Pow. & Lt., pf. (qu.) (No, 18) .
Hangar Ry & Eice., pf.(guw.) (No. 200 ...
Brazilian Trag., L.o& P, Lid, pf. {qu.)
Brooklyn Rapid Transit fquur.] .......
COnpltal Traction, Washington, 1,0, (qi.)
Carolina Pow, & Lt., pt. (qu.) (No. 20} ..
Central Ttinots Public Service, pfe (gu.)-.
C'hieago Clty Ry (puar.)

Cin. & Hamilton Trac., com. (guar.)

Preferred (aNorY . seisaccasiasl
Clnetnnatl Street Ry, (guar.) ..o .

Clttes Service, com. & pref. (nonthly). ..
Clitlea Servieo, com. & pref, (monthiy) ...
Cloyeland Ry. (QUAE) ccce oo aness o=
Columbdia Ry., Gag & Elcc,, pref, (guar.). .
Cob, Newark & Zanex, Klec. Ry., of. (gh.)
Columbus Ry, Pow. & L., pref. A (qu.)
Duluth-Superlor Tract., preferred (quar.)
Duquésne LIght, prof, (qu.) (No. T)-w-.
Elmira Water, It. & RR., Vit pref, =

Second preferred (guar s
Frank. & Southwark Piss,, Phila, ]
Green & Coates Ste., PR, (qUary.....
Halltax BEleotrio Tramway (Quat)._....
Hoholulu Hapld ‘Tranalt & Land (quar.).
Hoaghton County Trao., pref. (No. 17). .
Illinols Traction, pref. (quar.) (No, 47) ..
International Traction, fuffalo, comman.. -

7% cumulative 132 pref. (guar.)

4% cumulalire pref, (guar.y.... S
Towa Ry . & Light, of (gh.) (N0 63y .. ..
Kansas City Rys,, prefo.. ...
Kantucky Securities Corp,, pref. (quar.)..

Preferred (dect. meeumulalsd dies.)
Lancaster County Ryt & Ll pref. (puar.)
Louisolle Traction, common (quar.) .. ...

Preferved

Manitg Eleo. IR, & Ltg, Corp. (quiar.)..
New Orleans Ry. & L., pref. (quiar), ...
Now York Htate Itys,, som. & pref. (qu.)
Northern Ohlo Te. & L., pref, (quar.). ..
Omaha & Councl! Blwifs St. Ry., com. {gu.)
PRI - CRaF,Y s o i e e
Philsdelphla Co., éom, (gu.) (Na, 140)..
0% preferred (No. 8) - ooooioeiooaaa
Phitadelphin Riptd Transt (No. 1) ..
Philadelphia Traction =
Porto Bico Rys., Lid,, pref. (quar.) -
Pudlls Serelce Carp. of N o (qUATY oo as
Republle Ry. & L., praf. (gu.) (No. 21)_.
Ridge Ave. Pasa. Ry, Phitladelphla {quar)
Bevond & Third Sta, Pass., Philadelphla
SpringCd (Mo )Ry &L, pl.(qu.) (No. 7)
Springfleld & Xenta Ry, pref. (guar.) -
Stark Electric RR. (quar.)
Third Avenue Ry, (quar.).
Tidewnter Power, common
‘Toronto Ry. (quar). ... .. e
Twin Clty tap. Tran. Minneap.,com, (qu.)
Praferred  (QUAT:Y e e eenevnmenssss
Uniiod Goy & Blec, Corp., 188 pref. (g ..
Unlted Light & Itya., common (No, 7)..
Fliat preferred (quar) (No.24) .. 2.,
United Trao, & Bleo,, Prov. ((QUAF,) . eeu-
Utah Power & Tight, pref, (Quar) .. .. ..
Virginia Ry, & Power, common ... ...
Wush.Balt.& Annap, Elee RIL. pref.(qu.)
Washington Waler Poiwer, Spokane (gu.). .
Weat End 8t, Ry., Boston, eommon ... ...
Weatorno Ohlo Ry., 18t prof, (fquar.) ..
West Indis El, Co, (quar.) (No. $5)
York Ratlways, preferred (quar.).- .. .
Younpntorun & Ohlo Rlcer, pref. (quar.) . .
Lreferred (aect. accumulaged divldends) .

Bauks.
Chatham & Phents Natlonal (guar.) ... ..
Citlzens Cendril Nuttonal (quar.).
Gial & Lron Natfonal (guar.y. ..
Commerca Nat, Bank of (quar
Fleat Natiooal (quar) ...
Yirst Seourlty Co, (quar.).. ..
Flathush, Bank of, Brooklyn (quar,
Carfleld Natlonal (yuar,)
Gotham National (guar.).
Hanover Natlonal (guar
Irgtng Nattonal (quar.)
Market & Fulton Natlonal (grear.)
Metropatitan (guar.)

Park, Natlonal tquar
Seaboard Natlonal (
Yorkuitls (quar.). .

Lawyots' Title & Trust (quar.) (No. 27)
Blanifactiirers, Brooklym (quar.) .. .....
Alegropolitan (puar.) (N0 T - cemeac s
N York (QUAT) eeveeinian

Peoples (Brooklyn) (quary ... -......

i s
AR e e
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Beps.23 to  Oct. 13
Holders of reo. 8
Holders of reo.
Hplders ot ree,. Se
Holilers of rea, Sept. d0a
Hualders of res. Sept. Do
Holdera of reo. Bopt, 30a
2| Holdesa of reo. Hepr. 15a
Huolders of reo, Bapt, 15a
Holilers of reg. Sept. 204
Holders of rea. Sept, 22a
Holdera of rec, Sept, 204
Holdors of roo. Sopt. 224
{Holders of reo, Sept. Ta
Hollera of rec. Oot.  Oa
Holders of rec. Sept. 22a
Holders of ree. Sept. 15a
Holders of roo. SBept. 5a
8ept16 to Oet, 1
Qet,. I to  Opt. 10
Holders of reo, Sept. 15
Huldery of rec. Sept. 11a
Holgters of roo, Sept. 11a
0} Holders of ree. Oot, 24
Holdora of reo, Sopt. 26a
2] Holders of ree. Aug. 3la
2 Holdern of rec. Sept 1o
21 Holders of ree. Beopt. la
to. Oct. 1
Holders of reo. Sept. Sa
Dot.  Ba
Hept. 16
Hept. fa

2iHolders of reo, Sept. 16
2 Holdens of rea, Sept, 20
2 Holders of rec. Sept, 15
1{Holders of roo. Sept fa
1{8ept. 15 Hept, 30
2| Hollers of reo. Sept. 10

-
PRSI e et 13 D T D S e

2 Holderd of red,
4} Holders of roe.

. 16l Holders of red. Sopt. 30

Holllers of reo. Oot, 15
Holders of rea. Sept. 15
Haldera of reo, Bept, 15a
Sept. 22 to Ook. 1
Sept, 24w Baept, 30
Haldory of roc. Sept. 16
Hollers of res, Sept, 15a
Haldars of reo. Oot. 2
Holidera of reg, Sept. 15
Helders of ree, Sopt. 15
Holkdera of rec, Bept. la
Sept. 23 o Oot,
Sapt, 10 to Oot 42
Hept,28 to Oct. 1
Holders of ree. Sept. 20a
Holiers of res. Sept. 15
Holders of reg. Sept. 21
Holiders ot rea, Sept. 21
Holdera of teo, Hept, 21
Holders of rea. Sept, 20
Sept. 20 to Oot. 1
Oact. 1 to Oot. I
/0et. I to Oct. 11
Halders of res, Sept. 21a
HSept. 1l to  Sopk. 15
Sept 11 to  Sept. 15
Halders of reo. Hopt. 18a
Boptydl to (Dot 1
Hotders of ree. Bept, 1854
| Holdara of reo. Sept, 10a
Sept. 17 to Det.
Sepk. 17 _to  Oct,
Holders of ree. Oct.
Holders of rea. Oot.
Holdots of res. Oot.
Sept. 12 ta  Oet.

2 Holders of ree. Sept, 22
J0lHolders of req. Bept. 252

S~

=

. 14| Holdors of oo, Sopt, 30

2i8ept. 16 to Oot. 2
2iiToldors of reo. Sopt. 1a
Holders of ree. Sept. 15a
|Bapt. 21 to- Oot. 1
Sept. 26 to  Oct, 1
Holders of rea SBaept. 15a
Hept, 21 o Sopt. 30
Holders ol rea. Sept. 16a
Holders of ree Bupt, 12a
Haoldors of res  Sopt, 124
Holdars of rea, Sept. 21
21 Holders of reo, Sept. 156a
2 Holders of rec. SBept. 164
ABept. 6 to  Sept, 10
2| Halders of reo, SBept. 16
20{Holders of reo. Oct. 3

Sept. 30| Holders of reo. Bept. 164

1| Holders of roo, Sept, 156a
Sept. 32 to Ogr. 1
Holders of reo, Bept, 23
Sept. 24  to. Oot. 1
Holders of reo. Oct. 20
Holders of ree. Sept. 20
Holders of rec, Bept, 20

Sept 20 to Oat. 3
Holders of reo. Sept. 27a
Holders of ree. Sept, 13
Holderd of reo. Sept. 22a
Holders of reo. Sept, 80a
Holders of reo. Sept, 30a
Elolders of ree. Sept. 20
Sept. 21 to Oc
Eolders of reo,

Bept. 23 to

Hept. 23 to Oet.
Holders of rec. Sept. 22
Holders of reo. Sept. 26a
1Bept. 21 to Oct. 2

{Holders of ree. Sept, 264
{Holders of ree. Sept. 22a
Holders of red. Sept, 220
Eolders of rea, Sopt, 22a
Holders of ree. Sept, 33a
Holdars of ree. Bept, 220
Sept.27 to Oct. 1
a0 | Holders of reo. Bept, 20a
30{Holders of reo. Sept, 20a
2Bept. 16 to Oot. 2
Huolders of reo. Sept. 20
Sopt.23 to  Oot. 1
Sept.24 to Oect. 1
Haolders of reo. Sept. 30

Banks (Concluded).
Tifle Guprandde & TYNIE (QUATY o e oo o o
Lndon (qmier.) 5
LFL S Mg o Tl (guor) o oo oaiao o,

Miscellancous.

Ahmeck Mintug (QUATY. oo oo oan
Allls-Chalmers Mg, pref. (quar.).
Allotos Mining (quar.j_c - ...
Amer, Agric, Chem,; com. (gu.) (

Freferred (quar.) (Mo, 456)

Ameriéan Dank Note, prof, (Quaryo- ...
Amer, Boet Sugar, praf, (qu.) (No. 69)..
Amer. Brake Shoe & Fd am. ((uar.).

Preferred. (quar.,).

Ameriean Can, proferre 1 2
r & Fdy. eom, (quar,) (No., 58)

d (quar) (No. 70 .o coaeaa ..

Clgar, prof. {quar,) - 5

an Cyanamld, pref =]
Amerlean Express (quar.) -
Amer. Gas & Elee., com., (g !

Preferred (quar,) (Ne, 80)
Amer, Giaphophone, eom. (qu.)
American Ice Co,, preferred . oo laaiin
Amer, Lron & Steel Mig,, com.& pf.(qu.)
Amerlean Locomotive, common (quar,) -

Praferred (quar.)

American Munufacuring, cone, (quar.)

Proferred (guur.)

Amer, Pneumatic Serylee, 18t prol.

Seconil  profurred -
Amer. Pow- & LIght, pref. (qu.) (No. 28)
Amer, Publte Service, pref (quar.) . o -.
Amer. Publle Utilitles, pref. (quar.).
Amer, Radintor, coinmon (quar.) -
American Screw (gaor Y. oo oias
Amer. Seeding Machine, com. (puare.) ...

Preferred (guar.)

Amer. Hmolters Beeuritlas, pref. A (quar.)

Preferrod B fquar,) L
Amerlean Bnoff, eommon {quar.).

Proferted (qUAr.) - e o s ena e
Amee. Bugar Relg,, com. (qu.) (Na. 100).

Preforred (quar.) (No. 00).

American Surety (quar.) (No. 100) .
Amer. Telephone & Telegraph (guars)
Amertean Tobneco. pref. (quar.)
Awmor, Type Founders, ¢om. (M

Preforred (g
Amerlean Woalen

Preferred (quar.).

Anseo Company (quar,
Arkansas Light & Poteer (quar.)s ..
Armsby Co. of N, Y., pref. (quar,)
AssocIated O (QUAT) . . ceuamcaiamnnnas
Atlantio Guif & W, 1, 88, Lines, pt. (qu.).
Baltimore Tube, Ino., eom. & pret. mu.}
Harnhart Brod.& Bpindler, tat&2d pt. (qu.
Barrett Co,, common (QUAL.) .-« —oonoo-

Prefortéd (QUar). . o.ococa.-

Bell Tolephone of Canada (quar.) .
Rethlehem Steel, common (quar,)

Preferrod (quUar) - oeeaeaas
Bllllngs & Sponeer (quar.

Extrn 2T
Booth Flaherfes, (st peoforeed (quar.)..
Horue, Serymuser Co, (Annial....-....
Brior HII Bteel, eommon {guar) ...

Preforred (QUAEY . oo o caeaas
Britlsh-Ametiean Tovacoo, ordinary .
Brivsh-Amerlean Tobaseo, pref_ .. __
Brooklyn Unton Gas (quar.) (No. 02).__
Brunswigk-Balke-Collander, prof, (quar.)
Buffalo General Eloe, (quarg (No. 88). .
Burns Broa. Tee Corp,, 146 pref. (quar.)..
Bulte & Superior Minlug (Quas.). . oc...

1

(No. 406)

r)
Calltornla Petroleum Corp,, pref. (quar.)
Calumot & Arfrons Mining (qua
Cambria Iron_____ =i
Cannda Bteamship Tines. pref... ... ..
Canadtan Conaol, Hubber, Lat., prf, (qu.)
Canadlan Coltons, Ltd., com. (quar}..

Erearend | {QUAr.) e s e s e amn s o
Canadian Crockir-Wheeler, com.&af. (gu.)
Canadlan Genernd Eleatele, com, (guar,)
Canudian Locomotice, preferred (quar,, ...
Carban Steel, common and 2 priferced. . ...
Cnse (J, 1) Thresh. Magh., pf, {quar.)
Cendral Agilrra Sugar Cod,, commak
Central Conl & Coke, preferred (quir.). .. .
Central Leather, pref. (QUO) ceu.oe oo
Central Potrolouns, preferred. ... o....
Central States EX. Corp, pt.(an.) (No, 17)
Chandler Motor Car (quar.) .c..._...-.

FSIR S v it it dnesms dnndelk
Chitago Telephone (quar.)

Chino Copper Co, (GUAE.) .. -

B e b i s e i g
Cln. & Suburban Bell Telepl. (quar.)
Cltlzena’ Gaa (Indinapotia) (No, 14). .. |
City Insesting, pref. (quar.y .. oo camn. .|
Clustt, Peabody & Co., Ino.. pt, (quar.)
Colorado Spgs. L., M. & P., pref, (quar.).
Colt Patent Flre Arma (quar,)

Extra

Computing-Tabulating-Recording (quar.)
Consol, Goa, B, L. & P, Balt,, com. (qu.)
Py L gy S SR NS
Consoltidated Tniérstuto—
Callahan MIning (No. 8) v oo oo esvmans
Consutens El, L. & ., N.O,, pI. (quar,)
Consumers Power (Mlgh.), prof, (quae,)
Continental Can, Ine., commaon (quar.)
Prefarced (quar.). ..
Corn Products Refining, preférred (quar,) ..
Creamary Package M/y., com, & peeaf. (u)
Crucible Siest, pref. (extra) (No. 8)
Cruelble Steol, pref. (quar.) (No, 47) - -
Proferred (acet, deforred dividends) .. -
Cuba Cune Sugar Carp,, pref, (quar.)...
Suban-American Sugar, common (gquar.).
Com. (eXITA).eueuuns ——r S
Com, (payable In common gtock) .. ..
Profefrod | (QUAT.) men - i asmnndtnam
Dayton Power & Light, pref, (quar.)...
Dristillers Securitles Corp., (quary..._...
Dodio M., prof. (qu.) (No. 23) .. ...
Tominlon Glass, Lul., prof. (quar) . ..
Dominfon Iron & Steel, pref. (No., 230)...
Proferred (N0, 81)- .o ioii oo
Dominfon Textile, Ltd., common (quazr.)
Fralerred (iard cescsaceeiiad casannt
Diuluth Edlscn Eleo,, pf. (qu.) (No. 42)
du Font (E.I.) da Nem, Powd., com. (qu.)
Preferred (QUAR) - .ccaan
Eantern Llght & Fuel (gwar) oo oo
tman Kodak, common (quar.)
Freforred (QUAL.) .- eeaee o |
Edmunds & Jones Corp,, com. {qu
Preferred (quar).. ..

bt}
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Bept,

Qot.
Ot

.30

Flolilirs of roc. Sept. 22
1| Holders of rec. Sopn, 2004
AniErolders of rea. Sept. 23

10| Holdors of ree, Sapt. 214
1| Holders of roe. Sapt. J0a
4| Holders of reo. Sapt. 134
Holders of tec. Sept, 25a
Holders of réa, Sept. 250
Holders of re P, 15a
3| Holdera of e apt. 108
Holders of rea. Sept. 22q
Holdaras of reo. Bept. 22a
Holdors af reg. Sept, 154
2| Holders of reo Sopt, 1la
2| Holiders of reo  Sopt. 11a
Halders of res, Sept. 150
Holilors of rec. Aug. 1
Holdors of reo. Aug. 31q
Holdord of rea. Sépt. 20
Flolders of reo. Oot. 20
Holders of ree. Sept. 15a
H3epe, 28~ W Sepr.3Y
Holders of reo Hept, 20g
Sept. 19 ta Och
Sept. 100  to: Ock. 17
Aeplold to Ock. 1
Sept. 10, to Oat. 1
Holders of e, Sopt. 0
Haldern of reo. Sept. 0
Haldors of rifo, Sept. 23
Holdnrw of reo. Sept, 25
Holderda of roo. Sept. 20a
Jepe. 22 to  Eept, 30
Holders of reo. Sept. 24a
16! Holdera oF reo. Sept. 304
15| Holders of roa. Sept, 30a
2(Sept. 160 te  Sopr. 24
Sept. 100t Sapt. 24
2| olders of reo. Bept, 15a
Hplders of rea. Sept, 154
Haoldars of reo. Sept. la
Holdera of req, Sept, 1a
Holders of reo. Sept. 23a
Holders ol res. Sopt. 30e
Holders of reo, Sept. 15a
Holdara of reo. Oct. 10a
Eolders of reo. Oot, 10¢
{Sopt. 168 to  Hopt, 28
Sept. 16 to Hept. 38
Sept. 10 to  Oot, 1
Holdors of ree, Sopt. 20
Jidept, 16 o O, 0
Holdera of reo, Sept. 30a
Holdera of rec. SBopt, 16
Holders of reo. Sept. 20
Holders of reo, Oot, 27a
dept, 21 to Oct, 1
Oct. B to  OQot, 15
Holdters of ree. Bept. 30
Holders: of roo. SBapt. 15a
Holders of rea. Sopt. 1540
Holders of rea. Bept. 26
Holders of reo, Bopt, 25
Hollors of rea Bopt, 20a
Sept. 17 th Dot 16
Sopti 21 o Oct. 1
Sopt. 2L ol Oot. 1
Bee nota (r}
Holders of ree. Sent. 14a
Holdars of reg, Sept, 10a
IHoliders of roo. Sopt. 20
2| lolders of roo.: Bept, 154
O olders of ree  Sept, 1563
| Holders of reo Sept. 1564
2 Holders of ree, Bopt. 304
Holders of red, Sent. g
Sopt. ©  th Bept. 17
4 Haldera of reo, Sept. 15
1|faldars of reg, Oct. 1a
Ol oldery of reo. Bept, 12
4| Holders of teo. Sept, 22
4| Holders of reo, Sept., 22
J0{Sept. 15 ta  Bept; 30
1| Holdecs of oo, Bapt. 15
LiFIolders of ree. Sept. 20

40

Sapt. 30| Holders of rec, Hopt. 25
Oct. 2|Holders ot roo. Sept. 11a

Qat.,
Oot.
Oot.
(9418

2| Holders of ros, Seph. 25

14{Oct. 1, to  Oct. 15

2 Haoldera of re. Sepr, Oa
LiHolders of ree. Bapt, 20

Sept, 30 Holders of reo, Sopt. 10

Oat.
Oot.

2'Holders of reo, Sept. 18a
2 Holders of roo, Sopt. 184

{Bept. 20| Holders of roo, Bept, 20a

1.25/80pt, 30 Holdors of ree. Sept. 150

1Sept. 30/ Holders of ree. Sept. 154

Oat,

Sepe, 37

2/80pt. 23 Lo Sapt. 30
Sept, 12 to  Hopt, 27
fddnrs of roe. Bape, 27
Iers of reo, Bept, 204
Idera of rea. Bept, 16
ders of reo. Hept, 10a
2iHoldors of ree. Boapt, 164
{Holilers of rea, SBopt, 25a
2! Holders of rec. Hapt. 15a
4| Holdem of reo. Sept. 15

|
. 80| Lolders of rec, Bopt, 30

d0i80pt. 10 to  Bept, 30
Holders of reo, Bept. 18a
Holders of rea. Bept, 204
Holders of reo, Bept. 200
Holders of rec, Oet, 4
Holdors of ree, Oot. 2
Holdars of veo, Oot, 10
Holdors of ree. Bopt. 164
Holders of ree. SBept, 2a
Holders of roo, Sopt, 16a
Bept. 10 to Oct. 16a
Sopt. 10t -
Hept. 1 to Oor. 2
Holders of ree, Hept. 150
Holders of réo.  Bopt. 20a
Haldera of roa, Sepk. 276
Sept. 22 to Oof. 1
Holdera of reo. Hept, 12a
Holdera of reo, 8ept. 10
Holders of roo, Hept. 10
Holdors of rea. Seph. 15
Holders of roo. Bopt, 40a
|Hollers of res. Sopt, 2
Holders of ree, Oct, 21
Holdors of roc. Oot, 2la
Holdons of ree. Sept, 27
Holdors of reo. Sept. 0a
Holdors of roo. Sept, Oa
1{5ept. 21 to Oat. 1
1{30pt. 21 ‘to Ofh. 1
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Per ! When Hooke Cloved. l
Cent; |Payable, Daaga Frctusing.

1095

Books Cloned.
Daga Incluxice,

| Fer | When .

Nawe of Company., Nawme of Companyg. Cent, i-"ft,‘;’-:r’;k.

sous (Cor ! iy Miscellaneous (Conclinded). |
Ei:rm:;ft:l'm‘:;ﬂ?ﬂrsﬁ.. }‘Hl-" 2edl M |~‘_':.-{‘ 1{iIollers of rec, Sept. 20 Providence, Guy (puar.) . i |
Elootrie Baat, com. & pre 4 LR |.'iu[nt. 20| itolders of ro, Bept, 20 | Providenicr Telephone tquar.)
]:thl‘.ml'!u Stornge Batt,, oom. & prof, (i) |t Holders of reo. Bapt. _I..‘-]u | Quaker Oats, eomoat (quar) 215
Galengd-Slgnal Ol eommon (Quar) .- |Bept. 30| Holdors of rec, Aug. 31 '
|

30 Moidirs of

e 5 t. 10| Holders of roe

Common (paynbio ln common stock) .. | 10F |Sept. 30 Hoklers of roe.
Preforeod QU ecais e idindnmeaa| 134 |N;:w." (Holdsrs of roc,

Chilney Minlog (nuar.) 4 Sept, 25| Molders of red.

Ray Consolllated Capper (guar.) . - 500 | Sept, 30| Holders of rep. Sepe. 15a
IZ " 5a |8ept, 30| Holdirs of roe. Bept 150

Roece Duttanhols Machine [iaar:) - Dok, 10| Holders of rée. Ot '3

Recce Folding Machine (guar.). - 16| Holders of roe. Oat, 2

Prefarced (QUAR) cis i co sl oo ca Aept, 30 Holdens of ree, Aug, 31

Genernd Hrz.l.h:y], preferred (guary (No, 19y . |ui-;. Holdors of reo, Sept. ‘.hf

Ganerml Chiemlend, el (guar = 00, 2 plilerd of roo. ﬂ_»cm, 154

Genernl Blecteio (QUAT) e a2 | et 14| Haolders of rea. Sepe. 1da

frenarit Nailieay Stgnal, common . i Sopt. 30| Holters of :
Preferrod (guar) (No @)oo oo |Sept. B0} Holders of fee

-
o

e

Goodriot (B: 1) Coy, eommon (quae,) <
Proferred (guar) ...

T |
Granby Consd, Min., Smult, & Poio, (gu)-

Gray & Davis, Ing., {rnr,)
reat Likex Sieamahlp (g
Ertra . e el s e
Grent La owing, prof.
Cialf Spates Steol, common (Mo,
Cult States Btect, 186 pref. (gus
Boeoond pref. (guar.) - 5
Harrisaieg Ldoht & Paip £, gniar.) ..
Flart, Boehuffoer & Murx, prefecved (quar)
Faverhill Gas Light (quac.) (No. 83).. -
Helme (Geo, W) Co., eamingn. (quar.) -
Praferred  (Guar) . =
Hendeo Manufacturing, primi) (Ne, 12).
Reroules Powder, common (guar) ..
Common  {(extra) 3
Tromestake Minlng (uihly.) (No. 604)-.
Housion Gar & Fuel, profe Wuir:) .-«
Hripp Motar Cir Corp. plfs () (N0: 1&;’-
Tnt, Harvester of ™., oom. (i) [(No.2T)
Internatioon) Salt (QUar) .-
Ialand Croeke Conl, eomion |
Profocrad (QUAR) oo mreamnnn
Jownil T, proferced (quarb. ..
Kunsus Gas & Fleelric, 1;{. (qu.) LN,
Kdufmann Lreparinient 1'n’u.fl‘.l,_3'f, (qu). .
Fnyser (Jollia) & Co., eom. (quar.), ...
First ani sepond preferred. (quar.). . -
Kelly-Springfinld Tiee, preferred (quar.) .-

o

3 53 i o D i b 03 £ e
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Halidera of rod, Nov. da
2iolders of roo, Sept, 21a
Holders of rew, Oot. T84

1

Holders OF ree. Sept, 20
fotders of red, Sept. 20
dsapt. 10 1o Oot, 2
Halders pf rep. Deg, 16
Holders of reo. Sopt. 154
Holders of reg, Oct, 140
Holdius of réo. Bept. 15
Holders of red. Sept, 20&
2iHolders of reo, Sopti 200
2itnlders of ree. Sept, 15a
Holders of reo, Sept. 163
Holders ot reo, Sopt, 20
Sept./10  to  Sept. 24
Si8npt. 16 1o Bept, 24

Holdors of reo. Sept. 204
Holders of rée. Sapt. 10

Holders of rec. Bepl,
Sept. 16 o Obt.
Holders of reo, Sept. 2
Holders of reo. Beph
fioldera of reo, Sept. 200
Halders of reo. Sepk, 20
Holders of reg, Bept, 20
Holders of ree. Sept, 200
Holders of rop, Oof, 200
|Oat, Holders of reo, Hept, 154

Regal Shoe, praf, (puae) (Na, 87

Republii fron & Steol, pt. (qu.) (No. 52).
Pretacred (oo acet. of sceum, dve.) ...
Roynolds (1. J:) Tobucco, com. ((uar)

Common (exirm). . oo aae
Preforrod, (quard.-— . <. &

Royul Baking Powder, com, {quar,)
Freferred  (quar,)

Bafoty Car Hoeat & Lightiog (quar).....

Se. Louls Rocky MU, & Pac, 0., cont. [g.)- |
L Bt. L. Rocky Min, & Pae, Co., pf. (quid|

Sapulpa Kefining (momihiy) -
Havoy OIL (mpothly)
Extra
Saxen Alefor Car Corporation {guitr.}
Hears, Ioehuck & Co., preferred {rguar.)
Shatiuck-Arizone Copper (Qu.) (Na, 17
Exten. (No: 5)
Shawinlzan Water & Power (quar.), .
Bloss-Sheflield Steel & Iron, prof
Soudhern Caltf, Edison, pf. (g} (Ne, 29).
Southern Utlittles, preferred (guar ... ..«
Houth Paon Ol (quar), eoae.aa
BN e i
South Porto I
Proferred  (qus
Sauthwesiern Cities Elecrric, pref. (quar.)
EBouth West Pa. Plpe Links (quar.) ..
Bpringfield Body Corp.. pliigu.d (N
Spring Valley Waler (gUuar.) e s vee-v -
Standurd Ol Cloth, common (quar.)...

13 |Oat.
Se. Doy, 20 Holdem of roo

2 Hplilers of ree,
2/Holders of red,
2 Holdeon of reg,
1| Halders ol rec.
1{Holders of ree.
1{Huolders al e,
.80 Holders ot rer.
Sept, 30 Holders of ree.
Oot. i Holdors of reo.
Oet. 10,008, 1 10
Sapt. 30 Bope. 21 to
1Gor, 28ept 2l 1o
Sept. 25 HoliTers of reo.
S¢pt. 25 Holders of ree.
Oat, 2 Holdera of red.
1/Holders of rec

- 20 Holdom of roo
10 Holdors of rec,
2 Holders of ree,
13 Holders of reo.
2 Holdors Of Teo.
.10 Bept. 16 to
+0 Sept. 16 1o
2 Holders of ree.,
Holdera of reo.
Holilara of roo,
2 Holders of ree,
it Holders of ree.
a0 2ept. 1T
<30 Holdors of reo.

Hept. 20
Hept, 16a
Hept, 15a
Ont. 20
Oet. 20
Ot 20
Bept. 16a
Bopt. 150
Bept. 150
Qo 9
Sept. 28
Qet. 2

Sepr, 30a
Sitpt. 18
Oot. 1
Det. L
Hoept.15a
Sept. 15a
Bept. 15

. 30 Holders of reo. Be
Preferrod A (guar.) .. . 30 Holders of reo,
Proferrod B (QUALR) o oan oo . 30 Holders of ree.

Standard O (Kentueky) (Quar, (Opt. 2 Bept. 16 to
Extra {Dat, 2Bept, 16 to

Btandard Ol (Ohlo) (quar.)-.

Brute Motor Car 0f Amperiea (N

Bubmaring Boat Corp,. (Quar.).

Bubway Realty (quar) ... ...

Bwitn & Co. {(quar.) (No, 120) .

Templs Coal, proferrad (guar.)

Texng Cumpany. (Quar,).

Tlitewater Ol (guar,) -

Tobaees Prod. Corp, pt

Tod( . Bhlpyards Corp. (No.

Tanopih Balmoot Devel, (qua

Tonopah Exténslon Minlog (g
Extra...... 5 _\

0 |Ropi-30[3spt, 16 to - Bept, 24

Common {extra)
{Oat. Halders of reg, Bept, 25

Kenneeott Copper Corp. (qu.) (No. 3)..181.5
Kegatone Tire o Rubber, cammon (guar.) .-t 2
Clueion (exten) .. i 100, Holders of reg, Sopt. 28
Priferred (quir.} 2 " |Qot, Holdeis of teo, Sapt, 28
Praferred (ezira) - : L (Ook. Holdors of rao, Sept, 28
Kotl Bakerl. preferre 14 !Out. Holdors of ree, Bept. 23
Kroaga (3. 8.) Co.; pref. (Quar.) . .. 17 340,00t Holdars of rog, Sept. _IS»\:
Jress (3, HL) & Co,, prof. (Quar.). ... 135 |Uet. 1{Holders of rec, Sept. 20
La Bello Tron Works, preferted (quar).-| 27 |dept.30{Sept.21 o Sept. 24
Prof. (on atet. of aceomulared divs).| Azie [Sept.30[Sept.21 to Bunt.‘.u
Lackawnnns Bteel, n?ﬂunn:; {qu'}f.) : g:;;;r. 2{') tl.:: %;;:r...!

o Cinsclidated A inex (quar.) . H v v
i:i:ﬁg;;fd: ::r fLM. (grar.) Yy - 2ot Huoldoers u; reg. %el,;t
Lehigh ‘;;;Hrt.r Cloiel .‘}arc{-:urg;if;r-) 1 :85-3::. H{::{:}:z 2{ :T 5_.:;:

LALrr renu, prefy o JE R 2 . . B
”;:5:1 &"mfé"-'l"ﬂf‘ﬁ"l’;w“‘"i plrer’. ‘":"‘:::HS} i;:’ 3:{ :l[;{:;gi: 2; l::‘: Egm rt_ﬂ::
- ¥ " g, . I° 0, O .‘.r
;ﬂmﬂ:‘\;u‘ﬁq‘l‘llg;& Il:ulfm‘l'on (lrlulurtL caes| & Oet, Holdors of ree. Sept, 154
Proforrod (quar.) = 18{ |Ooti illu!rlm of rea, Bept. 154
AfdeAndreis & Fordes, common (quar,)--| 23§ |Oct, T4iHolders of ree
Comman textra) --| 215 |0at. Holdors of roe. Bopt. 30
Preferred (giar.) . e -=| 13§ ||Oob; Haolders of reg, Sept. 30
Mackay Companies, vom. (qu,) (No. 45} 15 |Oot, Holdors of rec. Bept. Da
Proferred (Quar) (Mo, 1) . cacmaaaeaa| 1 |I_Icl,. : Holders of ree. Sept. 99
Aaga Copper (QUAr) ... .- Ble, |8ept. 30 Holdors of rec. Bopc.‘ 5
Munath Sugar, pref, (quar). 14 |Oot. :’i!lnh!m_s of roo. 1-30;1:.:3:!
Manhatian Shire, prof, (Quar.) ... d ol reo pt. 21a
Muanning, Afacielt & Moore, [ne. (guarg| 114
Massachurells Gay Cox., camieon (f Har.).. I35
Mass, Lightiog €

et bt s e £

28ept. 2 B
2 Holdirs of rea.
16 Holders of res,
2 Holdera of rog, 5
1'Halders of res. Sept. 10
ef. 10 Malders of rea. Oot. 3
. 30 Holders of reég. Sapt, 156
& Holdors of rec. Sept. 18a
2 Holdera of roe, Bapt. 18a
+ 30  Holders of rec.
2 Hept. 10.  to
1iHepr. 10 W
. 1|8apt.10 to
2o, ) to
2{Holders of rec. 8
2| Holdere of Tec,
2iHolders of rec.
2| Holders of rie,
2 Holderi of rec.
14 [11olders of rec. B
. 25| Holders of rec,
14| Holders of rec. S

Tonopah Mining, of Nerada (ghar.) .- |
Torrlnglon Co., comuon (qQUASY ...
Underwood Typewriter, common (Quar.)
Preferted (guar.)
Unlon Carbide (qiar.) R
Btack. IMvidend. . oo inraiaaanasa| €200 .
Tnlon Switch & Signal, com, & pref, {(qu,)| $1.60[0¢t.
Unlon Tank Ling 2y |E
United Frult (quar.) (9o, 69) ...
Unlted Ga% Improvement, (quar.) h 1 {Oct. 14/Hollers of roo.
Unifted Cilobe Mines (guar.) = - 28 Holders of ree,
United Paper Board, prefermed (quar.) -- $ . 15 Holders of rec,
United Shioe Mashlniry, eom, (QUAF.) .- 5i| Holders of rec.
Proferrod (Guar.) o | AT M 5{Holders of reo.. 8o
U, 8. Gypsum, preferred (quar.). i «BhiSept. 21 to
U. B, tnduatrial Aleohol, pref. (qia 15/ Holders of rec,
U. 5. BLesmahin (8X6r0) o oo vovnonsmmn= 1{Holiders of Te0,
U, 8. Bteel Corporation, common {quar.) W (Sept, 29 o
Common_ (Axera) Sept.20|Sept, T to
Utah Consolldsted Mintng (quar.). . v, | Bupt, 25 Holders of ree.
Utah Coppoer Co, (quar.) (No. 33) |Bapt. 80| Tolders of rec.
)

i B BT RS = b

N

1{Holders {
et ll.\lIIuIrinm of reo, Bept. 2
Oct. 16/Holders of rec, Bept. 25
Cot, 10| Holdors of res. Sept.25
24 |Oer, 2|Holders of roe. :,;.ept. :ltl'l
raferred (quar. Oot. 2| Holder of rec, Sept, 114
E:?u"u?l nmturm(dqmlmn i saa Oet. 2| Holdors of ree. Sept, 11a
May Department Stores, [ (UAL - 3 [Oct. 1{Holders of roo. Sept, 20a
MoCrory Blores Corparation, pref. (an)| 2 Oat, 1| olders of rea. Sept, 20
Muergonthalér Linotype (quar.) . Sept, 30| Holdens of reo. Bepr, Ha
Muxltan Peteolenm, pref, (qua Oet,  I|Holders of ree. Bept. 20
M ichigan Light, preforrad (quar Out,  2{Hcldord of ree. Bept. 16a
Aftehigan State Telephone, prefi (g4 i [Sopt. 80 Holders of ree. Rept. 26
Midwest O, praforred - 20jHolders of rea. Oct. 1
Montana Power, eot . (quar.) Holders of ree, Bept. 150
Preforred (quar) (No. 10)... Holders of ree. Sept. 15a
Montgomory Ward & Co., praf. Holders of reo Sept. 204
Monerenl Telegraph (guary ... [alders of reo, Sopt. 30
KR e vt naanisenns Haolders of ree, Sopt. S0
Arortgage-Bomd Co. (gkar, Holders of reo, Seph. 25
Arouptatn Stades Telp, & Tely. (q.) G Holdord of ree. Bapt. 30
Mational Blaeult, com. (quar.) (No, 73). 41 Holdern of ree. Sopt, 28a
wNut, Gas, Eloe, Lo & Powar, com. (rars) 0Pk, 23 to. Oat. 1
Praforred (QUAL) .o oo coma s eena s {Bept. 23 to  Opt. 1
Natlonal Glite, pref, (uar.) - .us L Holders of reo. SBept, 16
Natlonal Lead, commnon (Quar.) ... ... Sept. 30 Holilors of ree. SBept. Sa
watlonal Lleorlee, pref. {qu.) (No. 57).. Sept. 30 Holders of ree, Sept, 26
Natioonl Daper & Type, eoi. (Quse) - Oct,d1 A oldorms o roo. Bopt. 30a
Profereed (QUAL) «oax cmmoesianas A |Oun d1d | ITolders of ros, Sept, 306
Natfonal Reflning, preferrod  (quar,) 2 0wt 1/Holders of ree. Sept. 16a
Natlonal Stesl Car, Lul,, pref. (quar.) .. Qot, 16/0et. 1 to  Oct. 14
National Sugar Relining (QUar) -cocceen 1 Qot. 2 Holders of rea, Sopt, 0
Natlonal Burety (QUAL)-ceeseoeoczonan| A [Oob, 2iHolers of rop, Sopt. 200
Novads Consolidated Copper (quary) Sept. 30| Holders of roe. Sopt. 160
Hept. 30\ Holdors of res, Sept. 154
Sapt. 30 Holders of ree, Sopt, 20
Oct. 1(Holders of reo. Sept. 26
Oet, 14 Holders of ree. Sept, 23
Oot, 14| Holders of roe. Sept, #0a
Oet, 14 Holdors of tee, Bopt, 23a
Oot. 2 Holders of reg, Bept, 154
AToldera of reo, Sopt, 23
. 16iHolders of rec, Seg
S Holders of reo. Bep 5
A{oldors of rea, Bapt, 26

Extra (No. 3)_ Sept, 30/ Holders of rea.
Vaeitim (il . 3 Ot 3l|llnldrm of reo,
e o Wishlngton A Oct. 20/Sept. 21 to
Westorn Unfon T Oot. 15| olilers of rea.
Westinghousa Alr Brake (qu fet, 21 Holders of reo,
Westmorland Coal (ghar.) Dot 2{Holders of Tead.
Weyman-Hruton Co,, son 0o, 2{Holders of ree.

Preferred (quar.) Oet. 2/ Holders of res.
Wheeling Steel & Iron. Sept, 30|8ept. 17 ta Oet,
White Motor (QUAF) ce o e svcenme= J|Oet. 1{Holders of reo, Sept, 16
Willye-Overland, com, (payable (o

mon gtock) -

Preferred (QUArDY .y o ca e mmpmmane e Oat.
Wilson & Co,, Ine, (formerly Bulaberger

& Sans Co.), preferted (quard....---
Waolverine Copper. Mining SEEE
Woolwarth (F.W.) Co., pref. (QUard ...
Waorthington Pump & Mach,, pref. A...
Yule: & Towne Mfy. (guar) (No. §4) .-

EXtra N BE) e o rds s ik e S s
Yousigstown Sheet o - Tube, common. (guar.)

Preferrtd (quar.) - oo ioe-sosssresssns X |
Yukon=Alnskn Trust (quar 1 [Sept,J02ept. 0 to
Yiikon Gold Co, (qUAF.) . .-v-o-—----1 TH50./Sopt.30/Sept: 9 to  Sept.13

d Cor-

& Tranafer books not eloged for this dividend, 9 Leas British Income tax,
rectinn, & Payable ln atock. [ Payable In common stock. ¢ Paysble Io serip.
# 0o nceount of accumalated dividends, & Declared 10%, payable In common
stook 5% ua sbove and 5% Aprdl 2 1017 to holders of record Mareh 15 1917, miDe-
clared 79 payable ln quarterly lnstallments, s Declarsd 0% payablein quar-
torly Installments, o Declared s ntock dividend of 40%. payable In 1wo. ingtall-
ments, 209% Oct. 2 1910 and 20% Jan, 2 1917, ¢ Transters recelved In order In
Tondon on or before Sept. 11 will be 1o tmo to be passed for payment of dlvidend
to transferecd, & Deelared 6% payable In guarterly Inam!lmnm:;.’ & Declared 8%,
{Holdord of rea. Nov. 16 | payable 1349 Nov. L to holdens of record Oct, 14, and 1365 Feb. 11017 10
|Holders of res. Bopt, 16 | holders of record Jan. 15 1017,

Sept. A0 Holders of reg. Sept, 20 —

Hopt. 30 Holders of roa, Bept, 20 v . . o
Hopt. 20(8epL. 15 to Sopt, 20 National Banks.—Tho following information regarding
oot 2Nt 15 o Bapt.20 | pational banks is from the offico of the Comptroller of the
Oct, 10/Holders of req. Sapt. 30 | Currency, Treasury Deparfment:
HE L T abs oy Faa+ k. 30 APPLICATIONS FOR OHARTERS,

Holders of ree, Sept. 22 | For organlzation of nationdl banks:

tHaolders of reo, Sept, 23 The First Natlonal ank of Newdals, Iidaho, 25,
Holders of reo. Sept. 22 The First National Bunk of Avondals, Mont,  Capltal..- ... 25,000
Oct. I to  Oot. 16 ; Tho Mcrt:lh:mu; :s'nl.[m;nl li;mk of Asbury Park, N.J. Capital. 160.000

I 1-of State banks:
“-'iﬁ!“;ﬂf.’hﬁ'n: .\-‘nl.it;tm Bank of Billings, Mont, Capltal_-._ 100,000

Conversion of the Baok of Montans, Billlugs, Mont.

=anall

=
sy

w
iz

ol

Cet. 2\ Floldem of reo. Sept, 15a
2| Holders of rea. Bopt. 234

2iSept.21 to Oot. 1
2i Holders of reo. Sept. 09
1 Holders of rec, Bept. fa
2{Holders of ren. Bept, 20
2 Holders of reg. Sept. 26
2{Hpldars of Yeg. Sept. 26
1| Holders of peo,

i |Oat. 1/Holders of red. B

o -

EXEE o ¢ s Ty I
i England Telep, & Teleg, (quar
Qr’fﬁ \’n‘rk Title & Maortgaga (quar,
Now York Tmnalt (auar) ...
NIngara. alls Power (uunre,)

NP0 B Gl e necncmismanmtpcbossncani

\:u‘i-”:u Amorican Co. (quer.) (No. &0) - -

Naorthiestern Eleclete, prefeered (guary..-

Nova Scotla Steel o Cond, preferred (guar

Ogileta Flove MAUS, Ftd o (ard - o cecevee
FIORUS . < oe s vamhdinar s s maesnmnion

Onlo Cltlea Gag com. (pay. Lo com. stk.)

Onlo Gliles Gas, pref, (Quaed. oo —. ..o

Ohfo State "Telephono, preferred (quir.).

Oklahoma Producing & lt?nrg. (ausr.) ..

Old Dominlon Co. (UAL) s s hmvememmn

Ol Dominlon Cop, Min. & Smelt. (qu.)

Osape & Oklahoma Lo, (gtedr.}

Otls Eteratar, ramr;wﬂ (gruar.)

Preferrad (QUAF.) . cemvescasne
Obtaws Light, HE. & Pow. (au.)

Cbens Bottle AMaching, commun (GHAT.
COmmon (FF10) <e e amanmmmis=ss
Proferréd (quor.)...----

Pactflc Telephone & Telegraph (quir,

Pan-Amer, Potrol, & Transp,, of. (@)

P o Lidmited, © (guar.)-
Praferréd (quar)e. . -cweccssmnn

Pounaylvinin Wat, & rFow. (qi,) (N

Poltbone Mulliken Ca,, 16t & 24 pl.(qu.)

Pholps, Dodge & Co. (quar,)

y vy 1y (T ey o -
Plttstiurah Plate Glas, eom. (Quar,) -
Prafris Ol & Gaa (quae,) .

Ext
Prairio Pipa Lioe (g
Pofixtra
Procter & Gamble, prefereed (guar.)....-.

-
P

O AD I D S

Capltal.-a.... 525,000

R

Holders of rég. Bept. 20
Holdera of reo, Nov. 0
Holders of reée. Oot, 21
Holders of reo, Sept. 10a
Halders of rea, Bept. 204
Holders of tea, Sept. 108
Holders of reo. Sept. 104
Sepr. 17 fo Oab. L
Holders of ree, Sapt. 30
Haolders of reo, Sopt, 30
Holdérs of rea, Sept. 30
Holdera of ree, Bept. 30 |
14i8ept. 24 to  Out. T1

250,000

# "_'__.,-'I-‘utai eapltal - .o-aa
CHARTERS ISSUED.
Q{:FI\:('-T;’!IT:I:::uﬁ?;?k!:?rﬂkﬁank of Tulas, Okla.
Converslon of the Merchants & Plantors Bank, Tulss, Okla.
INOCREASE OF CAPITAL APPROVED.
Tho Farmars & Merchants Natlonal Bank of Minneota, Minn.

o )

Capltal..______ 100,000

£ 5 1 1S 5 e D et et e ot e 0

W, Cnpltal Inercased from 325,000 to $40,000. Increass. $15.000
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By Messrs. Barnes & Lofland, Philadelphia:

Shares.  Stocks. per sh. | Sharex.  Stocks, 3 per ah,
17 Amer. Plpe & Constritetlon ... 314 | 25 Pennsylvania Fire Insuranee 425120
7 Am. Pipe & Cons, Sec.,, pfoM44-04% | 10 Unlon Passonger Ry g
00 People's Nat. F. Ina;, 8235 cach 18 20 United Elee. Co. of W. Vi, . 8
61 Pepn Natlonal Bank 345 25 Paclile Wireless 'Tel. & Tel-. .82 lot
&0 U. 8, Wire Tlre, 85 each. ... 100, | 500 fnterstate Publlshing Co. ... $1 1ot
40 Interuat, Wire Tire, 35 each.. 10c.| 6 Columbla Paper Co iz D
10 t:mnd:m & Burl; Co. R, $25 25 Keystone Wateh Cose . B0 L{-5014
each.

[Vor. 103,

LIQUIDATIONS.
The First Natlonal Bank of Bultimore, Md. Capital________ 51,000,000
Consolldated with the Moerchants-Mechanles” Natlonal Bank of
llnltim}(\}lrui. M. Liguidating agent: Henry B. Wilcox, Balel-
more, Md.

Canadian Bank Clearings.—The clearings for the week
ending Sept. 16 at Canadian cities, in comparison with the
same week in 1915, shows an increase in the aggregate of
39.8%. 5

e ST al s s B

5 l?afrnlt Soluble Oll, $10 each . 10a. Bonds., Péreent,
3 Fidellty Trust Co -T10-TI04 | 85,000 Empire Gas & Fuel 1at 65,

2 Fire Assor. of Philla., $50 each. 340 Ly 7 S R S T D M

Week ending Sepe. 15.

Clearings pf—

Ine, ar ’

1916, 1015, | Dee: 1014, 1013,

Imports and Exports for the Weelk.—The following are
the reported imports of merchandise at New York for the
week ending Sept, 16 and since the first week of January:
30,330,100] 25,251,544

FOREIGN IMPORTS AT NEW YORK.
8,116,5021 12,554,906

4,027.014] 4,245,088 '
3,056,841) 3,134,510 For Week.
1,043,720  1.000,580 .
3,067,210 3,603,810 £10,355,282 S19,263,500
1,502,058 1,490,877 660,334,411 676,624,659
ABOE058) 4,204,205

1,981,837

3,260,019 1 ! fl
L300,383) 1,810,678 | ———— ———

3,011,162
1,070,955

5

Canada—
Montreal.
Toronto. ...
Winnipeg _. .
Yancouver ...
Ottawn ...
Queben
Hallfax
Hamiiton .

$
70,450,200
44,900,058
35,151,308
451 434
5,458,521
3,421,273
2,300,163
3966 88T

g B87
1,623,822
4,003 454
1,463,303
1,668,205
2,031,080
2,623,297

a

5 3
45,080,037 57,002,053
35,044,086 40,680,636

[ |
48,853 042
42,372,448,

e
| St eswmsd

1916. | 1915, |

$20.,553 827
H00,548.312

1014, 1813,

-

b SO0 e DD e e O -

200 e D b e O G e NI DO B RS e S D

Chlgary. . .-
Vietorls. ...
London

$i5
=i

S0

3

Lethbridge - .
Haskatoon. .. .
Moose Jaw 47 085
Hrantford 851,064
Fort William . SO MIT, 681
New Westmloster. . 205,743
Medlcinge Hat 281 4
Peterborough . . . =
Sherbrooko. .. ... .. 467,900 Nat include|d in tot
Kitehener . ... A0L.328 | Not Inelude o in tot

jtﬂl AMG 0251136,035 8588

s | ons [

SII'-SEII.-IIIIJ' 317,208,100,
055.370,101) 678,710,824

1,361,401 |
1,152,041
(55,609
H40,440
493,771
5,482

1618, 1013,

$14,561 753
B17.043,678
] St T

Total 37 weeks__ . '§1,974,000.486| .s-.}uﬂ.s?:t.su_sl $505,010,023) 3042 ,205,460

204
1,105,508

For the week__.__ .- 834823 5at|
Proviousiy reported.| 1,030,185.045

wRENI

=3

e R
o a1 ]

4+
L
"

al EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

il

Week ending Sept. 16, Erports. |

Gold.

Total Canuda. +30.5153,508,.210/171,000,125 fud g

Sinee
Jan, 1.

Stnea
Jun, 1,

| IWeek. |

Auction Sales.—Among other securities, the following,
nol wsually dealt in at the Stock Ezxchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrvian H. Muller & Sons, New York:

Shares.  Smcks, Par cent, Ronds.
21 Merchanta Nat. Bank. .. .. .._.931 525,000 Lankershire Roeolty Co,
) Entz Motor Patents Corp. trotfs 39 ISt Gs. ..oco. cie=sii. o520 lOE

By Messrs. Franeis Henshaw & Co.,
Shares,  Stocks. 5 perah. | Shares.

Week.

47125702

L4540
Cermany ... . L
West Indles. 0.7 04
Mex! 2413479
Tl Ta0G0T
| 1,808,581

RTNGT04K) <y oy i
705,500 80,525

0,615,261 w08,2

13,881,348, 123,

$1,703,800 857,047,720 810740 161

£200,000|
3 -ﬂi‘:‘?:lllllﬂ
15000, 000

Boston:

Rl T O s e e v a
Stocks.

10 Hamilton Mg, Co
0 Clty Monufaeturing Co. .
& Androseaoggin Mills,

16 Collateral Joan Co. .. ... ..

10 8hawmut 83, Co,, pref. .

25 Amerléan Glue, common. . .
35 Tremont & Sulffolk Mk,

18 Natlonal SBhawmut Bank. .

- 115

s2y

145

10 Merehants' Notlonal Bank. .
1 Lowell Bleachory- . _._ .
15 Papperell Mg g

5 Hamilton Mig. ..

7 Fare Alpaca Co., ...

L7 Despes Co., BOW. .. ...
17 Waltham Witeh Co., com.

1 Boston Athencum.

By Messrs. R. L. Day & Co., Bosfon:

Shires,  Btockn.
20 Hambton Mifg

£ per an.
- 82y

250 Conneetlont Fuly Assos., Ine. . 10

2 Boston Atheneum, 3300 each 405-421

Shares.  Slgcky. $ per sl
1 Waorecater Elee, Lt. Co, right. . 145
10 Boston Ground Rent Trust_ 102 &dly
7 Bulllyan Machinery Co. . _____ 13544

Total 1915..
Total 1014........
Sliver.

Great Britaln .
Franee

87
Germany .

West Tndles

Mexieo. ...

South Amerlea.. .

All other eountries

2,063
18,006); LOAS2 488 1,100,794 1
IE.‘\'.lII]Il'.h".G:TD.I#-I-‘il 258,006
80,005 $33.387,450

:!'.m.nﬂul
T BOA 207
20,467
1,431,703
1,300

2.5
6,702,286
F17.101
1,041

107,730
6,751,370
Aok 01E

S1,610

Total 1016..

51,004,027 836,345,856
Total 1015. 748,050 28,417,718
1,131,350 31,010,445

S470,123 §12.502,332
28 -‘i'JHl 1,172,635

Total 1914 l‘-‘!‘. Sadl 0037010

15 Gray & Davis, Inc., pf., ex-dlv. 9054 _or the above exports for the week In 1916, $1.715,000 were Amerioan gold eoln,

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 16:

Increases for the week of 6.5 millions In carning sassets and of 7.8 millions In the eombined gold reseryes, a deerease of 11,8 milllons In aggre-
gate eash reserves, wnd net withdrawals of 4 millions of Government deposits, are indicated by the statonent as at close of business on Sept. 14,

Now York reports an increass of 5.0 millions in (ts gold reserve, and a decreasne of 14.9 nillions in its total cash reserye, The reductlon in
the bank's reserve results from et withdrawals of Government and member bank deposits, n reduction of the balonee due to other Foderal Reservo
banks, additional investments and transfers of gold to the Agent to redice the bank’s Hability on Federal Reservie notes. Ohlcago shows «
substantial gain in reserve, together with a reduction of its favorable aggregate balance with other Federal Reserve banks. Lo ol f,-,m in
the weekly settlement nccount largely for the docreases in resoeves shown for the Minneapolls and Kansas Oity banks, Richmond's gain i total
reserve s due mainly to a change of a favorable to an adverse balance in its accounts with other Federal Rescrve banks.

Aggregate holdings of discounted paper incrensed less than $200,000 during the week, the larer inereaso reported by the Richmond Bank being
more than offset by decreases shown in the holdings of the Atlanta and Dallas banks. The total of 27.7 millions is inelusive of the amounts
advanced Lo member banks on thelr own notes secured bf collateral in the shape of commercial papor.  Such. advances wore authoeleed: Dy u
recont amendment of the Federal Reserve Act, and special rates for such loans have been announced by flve banks,  Bills bought s opin marken,
mainly badkers' acceptances, show an increaso of 2.8 milliovs, the three Eastern banks and Cleveland reporting substantinl gains ln theis noldings
of this class of [Iml.ll‘r. of the total bills, ineluding weceptances, on hand, 43.7% mature within 30 days, and 369 aftee 30 bt within 00 days

A paln of about 1 million in the amount of United States bond holdings i$ shown, mainly the result of considerablo purchuses during the week .
of 2% honds by the New York and Cleveland banks: Investments on o large scale (0 Neéw Jorsey and Now England olty bonds aveonnt foF an
Inereasa of oyer 2.5 milllons in the total of munielpal warpants held, Karnings nssets are close to 100 millions, and constitute 34450 of the total
pald-tn capital, as against 3315 shown the week before, OF the total earnings assets acceptances represent 43.5%: United Stales bonds, 2 %
awcounts, 1L.G%; wareants, 12.5%: and Treasury notes, 4.7%,

The week witnessed conslderable withdeawals of Government
Mombar bank deposits show but slight change in the aggregideo. y

Federal Reserve bank notes In circulation increased by about $850,000 during the week, The net amounh of Fedural  Resoryn notes (850wl
to the banks stands now as $202 630,000, an inercase of 33.312.000 for the week, Agaiost this total the Aeonts hold 155,161,000 of gold snd
15,152,000 of paper, The banks report s total of $170,400,000 of Federnl Reserve notes ln clreulation, and nrErigate linbilltles of $14.223.000
upon notes ssued to them by the Agents.

fundds from the Reserve banks in the three contral reserve citioe nd Hoston.

The figures of the consolidated statement for the system as a whole are given in the following tablo, and in addition
wo present the results for each of the eight preceding weoks, thus furnishing a useful comparison. [n thesecond table we
show the resources and liabilities separately for each of the twelve Federal Reserve banks, The statément of Federal Reserve
Agents’ Accounts (the third table following) gives details regarding the teansactions in Federal Reserve notes balween the
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks.

CompiNeD Resovurces AND LaiaBinrties or Tan Feporar Reserve Bangs AT Tne Crose or Businiss Sger. 15 1014

| | 1
[.\'r.u.' 11000 Sepe, 8 LO16, | Sepd, L 1010, A g, 25 1910 Awp, 18 l!llu!m:‘;. LULOLG Ang, 4 1010,
| i I | I
S08,000, 8248 848,000 5245,358,000 $250,700,000'8260,040,000/ 258,052,000 $2506,437,000
FEGETEO00, 118,060,000} 104,601,000 110,0561,000] 110,001,000/ 106,121,000 106,811,000
LAI8000]  1,8840000  1,812,0000  EB37,000( 1991000 1852000,  1O16.000] 1,018,000 1,031,000

73,1000 300,680,000 301,771,000, $872,357,000 $372,013,000! $3010,025,000|£305,163,000|$303 760,000 $303,541,000
‘).U!NI: 27 A57,000] l.‘LI'u-'.‘ﬁ.TLH}I I'.’."‘..’l'i.’).ilﬂill I!}_‘J'J.‘C.l]f\l]! 113 ,l)ﬁili 11,080,000 10,580,000 13,802 000

$385.871,000 5307147 000(8565,570,000 3384,032,000 £351,016,000| 337,052,000/ $476,4042,000 | $381,540,000 57
G000 FAS4.000] GO, 000 H00,000 5!]!}‘1}1I!li /00,000 450,000 400,000

| |

£5,163,000| $12.425,0000 315,271,000 $17,308,000

202070000  26,310,000] 23,503,000] 19.421,000

42,400,000 41,598,0000 42,680,000 41,019,000

July 28 1016, Julg 21 1010,

RESGURCES,
Gold eolo and cerilfipates In vaule
Gold sésslpmiont Fund. s oe s oo canmnaaain-
Gold redemption fund with U, 8, Treasurer. .

$254,001,000 §202,049,000
102,011,000  §9,561,000

Total ROl Pessryl. oo aneea oo [T
Legal tender notes, sliver, &0..ceennnes i

‘Total reserve,

i WAR000
5% redamption fund ag'at I, It hE dotes

450,000

Blils discounted sod boughe— |
Maturitles within 10 days. - ..ol 84,0000 S14.318 0001 $15,73:3,000
Maturities from 11 (o 30 days. (M) 32.2.’{0,I)|J1Ii 23.ﬁ71.ﬂ|:ﬂ|
Maturitlea from 31 to 60 dsys. 307850000 39,625,000 42,674,000
Matuarltles from 61 o 90 daya. - 20.697,0001  10,333,0000  21,250,000] 23,548,000 24,584,000] 25,382,000 25,225,000 30,493,000 30,121,000
LG3L000) 18230000 3,342,000 :,ns?':}r}oi 2ABD,0001 2,060,000) 8,006,000  3,507.000' 8,904,000

S1L10332 .oun_'sw?.:mn‘n.nou;3105.070.130055100. l?&ﬂnﬂ: 106,80 |.|)m}:$ 108,971 .noo;aiml,ua-l L0011 .lH.‘i,nm} $114.310,000
$83,434,000 35,383,000
FA8,0560,000 340,744,000

7,925,000 7.120,000
27,220,000, 27.723,000

$104,840,000 $1U5 078,000

$12,055.000
27,607,000]
42 781,000

17,163,000
26,740,000
30,302,000

*Apceptances (Ineluded In nt:uvo}........,..." S52,000 0001 $70,503,000! $70,273,000] 882,144,000 s\m.i:tg.unn; z.-;n.ﬁl:t.l]m; 70,510,000

240,015.000]
11,039,000
4,714,000

$45,954,0000 844,521,000/ $40.706,0000 $47,020,0000 $40.703,0000 $48,047,000
1,065,0000 ~ 8,205,000( 8,205,000 7,585,000 8,351,000 7,005,000
21,100,000/ 21,302,000 27,803,000 27,788,000] 27,975,000 27,375,000

S150,000 110 §1 83,610,000 $181 .BLIB.MII $102,042,000 81 h'!l«';ﬂu,{llm:!lD:.'.l‘JlbO.f)ﬂﬂ;ﬂg.'l.Q? 1,000

favestments: U B, Donda. < oo oooeeeaenans|
Ong-year U 8, Treasury notea. .
Municipal WarTani.....ccceeen

Total earning ARseTs. .......

tized for FRASER
/[fraser.stlouisfed.org/
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Sepl. 16 1010 Sept. 8 1010.{Sepe. 1 1016, Aug. 351016/ Aug, 18 lﬂll}!AuR. 111916/ dug. 4 1016.|July 28 IOIG.!JHI[ 211014,

RESOURCES (Concluded). | ]
Bfought forward (total reserve & earn's assets)|$575.561,000 $481,161,000{5547,874,000/3577.104,000($550,012, ooujsa':o.ssz.ooo §570,553,000{$576,648,000,8576,771,000
Fyderal Reserve notes—Not. .. $10.075,000| $19,324,000| $20,590,000 321,222,000 sw 887, oonl $20,000,000| $20,426,000 $20,308,000 320,014,000
Dug from Federal Resorye htnks—‘%t. === 28,947.000| 28,700,000 35,607,000 21.054,000] 21.005.000| 16,447 000 19,047,000 12,620,000 11,952,000
ALl OTher resourees_ - - .- ... .o oo.oooos 2,000,000/ 13,403,000] 3031000  3.641.000 a.eza 00 3l7a1iooo| 44110000 5614 000| 4,756,000

‘Tatal resources. ... emenmennn s o (SO27,742,000 5632, 604,000 $607,402,000 $623,611,000 $624,103,000 $610,700,000{$615,367,000/$615,000,000" $613,323,000

LIABILITIES,
Qapltal pald in 355,410,000 355,400,000/ $55,390,000| $55,363,000| 355,110,000/ a&s.tan,nno $55,148.000) $55,206,000 $55,183,000
Gavernment depasita___" 2 40 A90:0000 44,230,000 50,018,000 50,000.000| 49.717.000] 53 250000 807,
hank i Not. 4, 514,225 000/ 454,697,000) 502421 000 505 090,008 489,219,000
Federal Rmm- notes—Net 30001 18.076,000) “14,418,000( 13.735,000] 12,295.000/ 11.212.000
Foder 2H uq)n 2,334,0001 1,600,000, 1,600,000, 1,600,000 1691000
ATI Othor LADIIfes -~ e oo femmeemereeans 47,000 317,000 201,000| 305,000 2i‘iti.l}uui 288,000

Total labilities. ... ... wnnnana | SO27,742,000 $632,504,000$807,402,000 $623.611.000 $624,103,000,8010,790,000/8615,367,000 sei.s.ow.coo;;ou.a:a 000

Gold reserve ag'at net dep. & note Habllitles (a) ﬂ!}.nl 3 67.7% 6849 6G8.4% 68.3% 08.3% b7, 7 .w 86,95 6885
Caah resorve ag'at oot dep, & note labllites (a) TLAS T2.8% 71.0% 70.6% TL40 7045, 7000 80,051 B35
Caah reserve against not d after
setting side 40% gold ressrve nnﬂﬂmt ag-
Bregate net labllities on F. R. noted In ;| -
eiroiiation () 2% 73.8% TLO% TI4% T2.1% T1.0% T0.0% 70.5%

a) Leed ltems In transit between Federsl Re- i .
(C] socye banks, viz SR, 047,000 28,400,000/ $35,607,000 $21.654,000 $21,068,000) 316,447,000, $19,047,000 ll2.620.000. $11.952,000

Federal Reserve Noles—

202,530, 00012109 218 000 sl!H 645,000 $179,838,000 $174,020,000/$175,602.000 B175,551,0008174,023 CI'DG 175,210,000
231210000 21 -i:!}'rﬂ(ll] 24,084,000, 23,493 ﬂl.ll.l| 22,170,000 22,374,000 22.704,000| 21.433) 000, - 21,181,000

18170,400,000 Sl?? 781 UUI) 8170 uﬂl,!‘.‘rtmlﬂ.ﬁd 345,000 §154,444 D!}f}'llﬁ&.ﬂ‘!ﬁ.!)OOISISZ.?S?JK!O $162,500,000 §154,033,000
~(SIS5161,000{8181 020 I'II'M'.l $177,035,000) $103,834,000 $162,036,000 81'5'-!&35.000!3162.13§.0m 3!62 770,000 §163,032 000

e 10/875,0001 " 10,324,000 20,800,000/ 21,222:000] 10:357.000| 20,009 900 20,420,000 20,308000| 20.014
Gariad 10 nos HaRMIHR: s oo —eeeal  M42230000) 18,076,000 14418.000] 13,783,000 12.205,000| 11;212/000] 11.020,000 10122’000] 10.120'500

Faderal Reéserve Nofes (Agents’ Aceounis)— |
Recelved fromn the Comptroller. .. - .. -a | BEGLAD0,00012349,000,000($312,100,000 §302 600, rmo £300,520 ,000/$260,520,000|8208,520,000 329.‘1,520.000 £207.640,000
Returned to the Comptroller—......_.___| 60,820,000 08,682,000 67.007. omf 66,107,000 65,120,000 63,077 tmn| 62,778,000)  61,000,000| 55,510,000

Amount chargeable to Agent |52 281,571,000 SZHI A118,000/3245,003,000| $220,463,000 $235,304,000/8235,543, 000! 4346, 7-!& 000)§237,454,000 $235,040,000
In hands of Agent...._. T e .,-_.| T4 Uﬂﬁl] 82,100 lHlﬂl 50,368,000, 56,0256 D000 BR.7T4,0000 50,941 UOO| 60,101,000 61,411,000 62,511,000

Issued to Fedaral Reserve banks 99,218, :mu Sl.li 345,000 31?9.831‘1.000:!1711.6:.‘1)‘\‘130 31?6.503.00013175,551.000 $174 .uks.lm:un‘zan.m

How Becured— =
By lllolll coln and cectifloates $114,706,000$112,146,000{5112,0006,000 $112.,100,000/8110,406, 000|
By lawful mone; ewei—anad
By ecommoreial {m M e e e i, 18,173,000 17,010,000 18,004,000 14,584,0001  13,517,000| 13,307.000| 11,247 000
Crodit balances in uolrl rade.l‘nmlou rurul_. a5 1064000/ 10 840,000 11,134, 1000 11,240,000 650,000 11,208,000 11,4 30.000'
Credit balances with Federal Reserve B'd. 43, 300 0001 41,700,000 3?.900 000[ 45,650,000]  30,420,000| 38,070,000 .440 000] 2 350 000

TOML <o e cee s aa e oo S2O2,530,000, £100,202,000, $194,045 D001$170,838 ,000/8176,620, ouo $176,602,000(8175,651,000 stvi.oes.omlu?s.am.noo
Commerclal paper delivered to F, . Agent..| 818,452,000 $18,702 mﬂI $17,842,000! $17,048,000! $16,547,000' $16,1562,000| $15,993,0001 $13,267,000| $12.877,00
0

I ding bank and trade 1 In the open market. ¢ Amended figures
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 15 1914

[ Boston. | Neo York, Phlladrlu1(,rmlrmd..mahmnnd Atlanta, c'hkaro. 81, Lauu.futnmp.lxan. (‘kr Dallas. :.s‘.an anl Total

RESOURCES. | 8 5 3 T N Tl e ] O] s 3 AN o
Gold eoln & ctla, In vault 7,912,000 155, 158, (400 8 (525,000 14,805,000 4,084, 000 4,453,000 26,066,000 5,475,000, 6,144,000 4,153,000 3,242 trnu 10,101,000250,205, 000
Gold settloment fund. . /16,787,000 L1,747,000/16,800,000 12,157,000/12.003 000 3443 0025, 180,.000 4,530,000, 2,747,000/00,312.000° 5.355.0000 3,500,000/ 125271 000
Qold redemption fund._| 5,000 250,0000 50,000 s.m}u 3000 2380000 200,000 102,000 " 30,000, 126000 1220000 10 000; 1,504,000

Total gold reserve. ... 44,104,000 167,155,000 25,465,000 27,010,000 18, 030,000 7,834,000 51 446,000 10,107,000 §,021,000 14,301,000 5,019,000 13,70) SO0 BTT 47,000
Legal-ton.notes allv, &c.| 08,0000 2,117,000 ..l;,mm 104,000 642,000, 1,004, nﬂn 1,305 L0000 1.067,0000 230 u‘"’j 70, uu«n 017,000 68,000, 7,505,000

Total Ceserve. - .-... 24,202,000 160,272, uuu.-‘s“?:l‘.!.#)uﬂ"u 044,000 18 002, 000: K.837, Uull 32,751 unﬂu 174 rno n 111 (bun.u RT3 | nm: 9,636,000 13,550 uou.;-,;. AT1.000

Hg redemp, tund—§, 1. | | |

$109,167,000

Mknou ) e - s . i wno(m LLERE = Ll URE T
Dlgmmteﬂ—-\l’umb@m 650,000 903,000 340,000 G28,000 0,177 m)f) 3,470,000 's 161,000 1.147,0000 1.801,000( 1,766,000 7,106, cmu' 350,000 27,713,000

DBought In open mul..- 10,548, 000" 27,718 mmn 923,000, ﬂ 23,000, 1,335 [lr.'n‘.l @ u| 000 4068000 5,123 000] 3,024 1)00 l 30000 583,000/ 6, TRE.000 ‘q", ;nm 001

Total billa on huud._. ll {H’I? (06 2?{ ?ll) Oﬂll l2..’ﬂ? !}(Il’l ? a5 l‘J!]I] ?..;IJ \‘MNI h i)l'.l(l 8, IJ'.I L00 6.270,0000 4 ‘Jlu i}ﬂil 3 (199,000, ? 70000 7160 fl]fl Il't.

Lavestments: U, 8, bas. | 2,072,000 ’: BE0.0001 2,825,000/ 6,170 rmn 1,074,000 1,508 D00 8,463,000, 2,714,000, 3,3 o.:m 000/ 8,617,000 2,506,0000 2,031,000/ 46,915,000
Ono-yr. U8, Tr.uotea 230,000 222,000/ 818,000 5 £40.0001 04,0001 526,000 "850.000 570,000  350,000] 816,000 - 426000 04,000 5030000
Municipal wurrn.um..| 4.455.000° 41530,000 =AB1L000, 2,883,000 80,000, 173,000 ummm 1,525,000, 1,010 000 370,000 1,082,000 23,714,000

Tutal earning mu-.'u J25,000 38,150,000 Ih A41.00017,173 mm' 1,356 n:m 7 T25.000 -1 SEL000 LLO70,0000 7,640 ,mu 13, 702.0001 l..‘m 00 12 f,sn qrm 150000, 000

¥od. Res've notes—Net 051,000 13,812,000 544,000 331,000 000 4 o ] La,0m0 ;. aou| L,672.000] 19,975,000
Due from other I-‘aiern][ i 76,000

Reserve Banks—Net.

1,152,000 = cundnk ?h!‘] 100 ""ilinlin 208,000 5,207, #mﬂ 2,002, uﬂn 2,520,0000 1,465,000 4, ”,,“ml‘_ 47,000
Al other resources.. . J h2 rrm 3

304 "‘ﬂﬂ 70, l)L'IHl 376,000 527, 186,000, 8,000 199 l)lif! G113 ,.000 L4400

Total resources. . 5,704,000, 221 306,000 14 138,000 13,035 nnn.e? 537,000'17.060,000,%, 28,00027.738, um.-'i 014,001 u?w 000 23 00 000 33,003, 000 027,

CIABILITIES, | [ |
Capltal pald 1o_ —of SO024L000 LLO01,000 5,229 bog By009,000° 3. 305,0000 2,480,000 -L B4 U0 2,762,000 2,501 nrm 1,040,000 2,001,000 3.021,0000 35,416,000
Gavernment depo 2,80:3,0010) 700 63720000 1970000 2,005,0000 3,542 000, 2,957,000 4,20 117,000) 1,765,000, 2,160,000, 4,415,000/ 40, 108,000
Meinbor bl dposits-Net 37,736,000 203 335,000 40,655 0D EBG50001 15,207,000 9,441,000 76,098,000 201554000 10436 00023 041 000 11, 187,000,246 664.000:51 4.
Fid. ﬂmk\-u !]’)ILI'*—'I\M = WA G 100,000 2, 175,000 i'If} llul] 11 302,000 5,511 SN

ik pobes In elre’ -, " - - . - E ~ FaLn MM H

f;-ff-.tio F.It.banks—Net! .. 270,000 !"-’E"-“"ﬂ - 775,000 | T 2 LiAs000 i :
All other Habilities | 81,000 el U000 1, 000 ’ ! . | 27,000

Total Uabliltles. ...} 00 1,000 15,030 D027, ""' )0/17.600,000/50.628,000 27730 0023004, lm:m: 788,00023 00800033 008 G2 T 00
Federal Bevorea Nnles— et Tt B R A et

Isaued to banka 10,047,000 n.uifl,m_ln ;.['I.in.fHJl'l a7 m:un 310 fmnlil OGG000 3,340,000 0,066,000 13,324 (u)u 15,054 000 "u.ﬂill.mm 10,1 S0, 000

In hands of bankd.—..| 051,000 13,892,000 544,000 4a1,000| HOLUGN 838,0000 1,491,000, 934,000) 1,224 .000| W00 ; { 21,000

F. 1. notes 10 slFeitatlon) 1,400 W0 n_v.u;: l] D T ASL0007 8,1 'll "Illl ln f.m mm mm |-l'-i'-‘."“h' (] -p_-_- 012,100,000/ 15.5
Gold and lawtul motey| — i L | R
with agent._ . _ UK H.,f«nl 7[\ TT&I!IHI 70, "')'l 1' 7 : 3,200,000 5 -.v,.; 000 1 o 14,2
Carriod Lo not wese -| n.’.l.lnm VLSAZ00 540,000 J;] 000 1,30 1 00 —{ 1,224000| 1
Carriod £ net Uabiiites: ! 505,000 2,175,000 5,000 02,000 5,511,000

o Ttemi i tansit, 1, ©., Wlal amounts due from leas total amounts due to other Federal Redsrve bunks,
.w.\'rmmm OF FEDERAL RESERVE AGENTS' AC(‘OU‘: TS SEI’T. 15 1916,

Botwn, | New York. -""‘“"‘""' [“ﬂ"’iﬂml |."lfr.&m4m: Atanta, | Chicago, | 81, Louts. | Menneap.) Kon. Olty| Dattas, |san #ran
; e ] |

Foderal Reqorve Notm—| 8 g prd o 3 | % 3 s T W
Iog'd fratn Gamptrolri2n, 450, 000114, 400,000(15, 50000115, 100,000/ 18,500 nnnl 20,400,000/ 0,350,000/12, -,-m-:;:l_l'-r'rr).rm:}[:!' 0,000
Ratlired 1o O n:l:ulml & 1I A "'F" J0,067, 1“” L4y a Im.n & ﬂlil "”” 3,000 u,p, 11800000 1 W0 al6,0000 1,513000)

LOMY L, T 18,00 .l:.i.m)er:'.’l.lrrT.lJlm'."i.-.'Ns.'m-r 12,0000 251,671, Hion

30,000 4150 000 B TA4.000] LB51,000) 3,762,000 7.130,0001 5,15 S0 70,041 000

Izsied W F. 1R, bank. 'lu 447,000 ; ! . Il.sm uu-l'm G256 (0 : ’tl | ur}n n 50 ulh] |3 2400015054, nrnl ‘u 604,00 r 180000102 B30 000
Held by B, i, .\m-ul.— _— 4 s b S 2

Gold ooln & ourthe. n‘run,run, 78, .HuJNi-P 3. ‘:'“ Ht" 8 nl‘l oo : | .,_ur.u nrm | 25 ,fl |,m 1 ‘,‘-err L .HanI m “u o 145 568,000
Crodlt bl nedy: | | | | |

In gold redemption r'd) 7470000 TA680000 4 'ﬂ,'_ﬂ_lll. STL00; 240,000, LADDO00 260,000, 506,00 Wi GRL0000  T84,0000 1,008,000 am 6000 10,560 oo

With I, . Bonrdg. A S20.000 5,100,000, 7,300,000/ 21,050 U 2.710,0000 18500000 9,200,000 F.080,000 U 740,000 45,430,000
Notus sefursd by com- | | | | | |

mereinl  paper. - ' .'.,-l'm unﬂ 4008 lJun |1 mkl OGO - 1 00 nnu' S.000 Sy

Tatal .- = :. T 3271 (Nlu |! nu mn |r,‘n ﬂ n:m .| 340,00 00 M 060 00 1 5.054 nun 'n B4 0010,
Amount of 6o Dikpe it l - sl e ity |t i e ! =] ke e

doltvered 1o F.R.AL t' S : i . Y. .| fl ....‘lz.imr) 'i. ul 2,000 1,000,000 3 FLTIS 0000 6,100 unn'

’ |t|zed for FRASER
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Statement of New York City Clearing House Banks snd Trust Companies.—The following derailed statement
shows the condition of the New York City Clearing House mombers for the week énding Sept.16. The figures for the sep-
arate banks ave the averages of the daily results. In the case of the fotals, aatual figires at end of the wesk are also given.
Tn ordor to furnish & comparison, we have inserted the totals of aetual condition for each ol the three groups and also the
prand aggregates for the thres preceding weaks.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

OLEARING HOUSE .\'{!l..ﬂunkl.’\-fm.ﬂank Addii ‘al
MEMBERS, Caplial, Nel Laans, Nores Notdy Federal | Regerve | Deposits : Nuoriena
Profits, | Discounix, 1 [Resirze N Reserae with with Net Net sank
Week Ending | Inestmis, Tenders: | Stieer. | for Siage | Comeod | Notes Legal Legal Demand Timie (Mretila-
Sept. 16 1916, |[N1|l.ﬂ‘l<.'i Jung '.iu] e, Tuyian- ax [Nut Dépost- | Depori=-| Depostts. | Doportts,| tlon.
(004 omitied.) I|,smwn'kn June 30 towy). | Reserse). | Reservel, | toriea. | daries:

Members of Federal Agerage, | Acerage. | Arerage. Averagdd, | Aedrage, | Average. Arerage. | Average, | Aperage,| dretage, Apirage. | Avgrape.
3 5 3 1] $ 3

Rescrye Banlk. 3 3

Bank 0L N. Y., N.B.A| '2,000,0, 4,800,9 43.477,.0F  1,654,0 &76.0 “am A 2.4061,0 30,500.0 780,00
Marchants' Nat: Baok] 2,000,0| 2,350.3 25,842,0 ai,0 7200 27 . - ) | 1,927.0 s S 27,286.0 < 1,834,0
Mech, & Metals Nok_.| 6,000,0] 03140 116,770.0 3 062 A05,00 3,0 . i, 52,0 92840 = ol 13LOAT0F % b 4,025,0
Natlonal Clty Bank. ..} 25,0000 adu,S00 5 398,105,0 758 4,581, iy 104 - o A 35,106,0 J| A18.570.0 4

Chemleal Nat. Bank. - .} 3.l!ﬂn.ﬂ| B,193,0{ 964530 Ain 2,0 3 = 52,0 3 2,280,0 Ty 41,4000
Atlantle National Bankl 1,000,0 72,0 12,0270 { B2, a7 . ) - 12,406,0
b, Butehors' & Droy.| _ 300,0{ 4 2850,0 i L3 : - ; S,1000
Amer. Exen. NAL Bankl 5,000,0| 53,000 25 B3, 3 §0.403,0  4.030.0
Natlonal Bank of Com.| 25,000,0| 220,623,0| 18,010, 2,0 2,675,0 | 31.0] 18,40 2a4,075,0( 1,280.0
Chatham & Phonix Nat | B0,746,0 5,0 1,854,0 0 ! i - BO.080,01 5200,
Hunogver National Bank 1114,261,0 i 2,086,0 -- 7 & el 134,248.0

Oltlzens’ Central Nat. . 27,4320 24,641

Market & Fulton Nab. . 10.376.0 700

Corn Exenangs Dank. _ BT,133,0
Tmportora” & Traders'. . 34,3100
Natlonal Park Bank_..
Enat River Nat, Bank. .
Hecond Natlonal Bank.
Firat Natlonal Dank_ ..
Irying Natlonal Bank.
N. Y. County Nat, Bk.
Chase Natlonal Bank. .
Lineoln Natlonal Bank.
Garllald Natlonal Bank
Fifth Natlonal Bank. ..
Heaboard Nat, Bank. ..
Libarty Natlonal Bank.
Coal & fron Nat, Bank.
Unlon Exchinge Nat..
Nawsu Nat. Bank. ... 000,00
Broadway Trust Co__.| 1,500,0]

Totals, avee. for weok 118,850,0 108,634,8(2,055,304,0,101.384.0/ 41,442.0) 45,000,0 0 1,043,0/108,051,0] . |2.121,600,0] 41,276,
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17.0580.,0
169,005,0
72.044,0
10,500,0
158,082.0
18,6020
89,500,0
&,651,0
33,344.0
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'..!ll,',l:lii.llr 1,812,0 16,0 529,0 ! 01 1,763,0 - 23,233.0
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Totala, actust conditfon. Sept. 10 2,064,617,0,200,017,0! 44,145,0( 61,854,0 2,007,0] 1,040,0 160,806,0 4.183,053,0| 42,4 41,3070
Totald, aotuat condition. Hept. 0] 2.052,010,0{188,062,0) 15,485,0| 45,305,0 1,826,0 2,499,0(171,050.0| - 2,112,818,0 42 1#0,960,0
‘Totals, netusl sonditlon] Sept, 2 @.037.804,01218,855,0 40,810,0 47,151,0 1,847.0| 1,037.0{101,586,0 2,134.,395,0 31,387,0
Totals, setas! conditfon Aug. 20, (1,087,519,0{217,057,0| 44,866,0 50.238.,0 7670  1,427,0/167.871,0| 2,084,729,0 31;139,0

State Ranlks.
Not Members of
Federal Reserce Bank,

Bank of Manhattan Co. 41,700,0) 5,608,0 2,223.0 2,032,0 47.330,0

20,7020
11,955,0
e 5, 196,0
123.,0 2,065,0

a0

Peoplo's Bank. . ___. _|
Matropolltan Bank. ...}
Bawery Bank.--...--.|
German-Ameriean Dank
Fifth Avenus Bank._ .|
German Exchangs Bank
Germanin Bank. ... 4|
Bank of Motropolls. ...} 350,00
West Side Bank.......! ! 8 4 K - - 105.0
N. ¥. Produce Ex, Bi. 0 10078 13akol 1IR10|  A07.00 3 300 1.048.01 19,0050
Htata Bank | 1ls0n0 0764 23,004,0] 2,028.0 075.0 6060 109,0f 38,0 25,7220

Totals, avie. for wook.| 11,950,0 25,044,4| 205,062.0, 20,187.0) 8483.0, 7.519.0 1,150,0| 3.226,0{ 219.502,0
Tatals, actint condition Sept. 1 206,145,0| 20,0130/ 8,041,0/ 8,400,0) 1,046,0 47,0, 2,821,0] 2118570
Totals, aotial vondition Sopt. 9 205,086,0| 20,088,0| 730,00 8,753,001 1,175,0 0,00 4,144,0 210,088,0
Totaly, actusl conditlon’ S#pt. 2 i ‘203.9!.3.01 9,564,0| #,030,0] 50400 1846,0 i L 4 | 4,000 207,007 0]
Totsls, aotual condition Aug. 20 203.704,0) 20905.0] 10,347,0 0.003,0, 1,105,0 . §,540,0, 4:182,0 2127400

sankhesonte-

Trust Companles. |
Not Memberz of

Pederal Reserte Bank, ]
Brooklyn Trust Co.
Bankers' Trust Co....
U. 9. Mtge, & Trust Co.
Astor Trial Co. ...«
Titla Guar. & Truat Co
CGupranty Truat Co.
Flilelity Trust Co_.-
Lawyern' Titlo & Trus
Columbla Trost Co. ...
Paople's Truat Co....-
Now York Trust Co...| |
Frankln Trust Co..... 19,1 -l.'i.lil
Lingoln Truat Co 12,904,010 | 8.0 |
Matropolltsn Trust Co.| 0 64243 00).208.0 oy 7430 342 0 20,09 7 L 67,608,0

Totals, avee. for week.| 54.760.0,104,844,5/1.045,340,0| 77,893.0 | 65,7140 10200 130,0| 45,320,0/10,151,0| 006,343,0/120,867,0

Totals, aotual conditlon Sept. 18] —-aeee- 1,040,006,0) 76,308.0 ;! | 74780 1,56440 410,0) 44,910,0/156,614,0| S08,835,01137,381,0
Totals, aotunt condition’ Sept. 0l 11,047 ,008,0| 029,00 6,448,0) 1,604,0 437.0] 46,100,017,647,0] 010,072,0{126 535,0
Totals, netual conditlon Sept. 2 2[1,050,670,0; 76,017,0) 98420 047 1,7060,0 279.0| 45,001,0[47,007,0| ©12,050,0 126,719.0
Totals, netual conditlon Aug, 20 aeeoan 1.052,680,0| 77,841,0| 13,151,00 7.115,0) 1,0612,0 320.0 45,738,0/28,087,0| 914,000,0 131,880,0
Orand Aggregato, Mno.hﬂb.&él}.o 320,423,7/3,200,300,0 280 A00,0) 56,061 0} 62,142,0, 2.776,0! 1,000.0 2,435.0/221,808,0 19,377 ,0#,240,535,0 169,777.0
Comparizon prav, wcek| j .] —0G07.0|—5,130,0) 42,0180} 43,6720 —13,0] +236,0{ —161,0,+3.237.0 ~3,081.0] +1,305,0 81,0

Geand Azgregate,nctual conditlon| Sept. 16,3,301,358,0 207,433,0| 02,11 .l'os.r-m) 2.550,0] 2,007,0| 3,116,0{420,252,0/18,446.013.214,645,0(170,410.0
Compartson prav. weok| [ —4244.00+9,778)0| +0,000,0 £8,143.0| —169.0| +271.0 -—s:ro,o-—a.ur.n_li-3.35u,u F10,1765.0  160,0

=
Site

3"‘ t.'.:l_;a-n.‘.acz-—

2806.0 " T i 27,0550

-

[
-z:n—-."—au:-.au-:n

= =t e LT

5
2 1
42,2446,0/

361,564,0
0,506,0
3,0

‘Q‘q.
22

2
SS5SS
EEEEELEEE

T ey

=

78,630,0 ; 00,5590
22:206,0| 1, i 21,660.0
H1,079,0 .

e

::--_-—a--u.m-e
=¥
z2

2
=

ual condition| Sopk, D!S,SII-’»GO‘J.U,‘.’ST 0| 53.144,0] 67.508,0 273000 18260 2.950,0/225,060,0021,701,0 3,294,473,01170,250,0] 30,000,
i Ity Hapt. 2,3,202,337,0/815,736,0 (4,401 .ll1 sg.n7200 2,0850| 1,047,0f 2,261,0214,753,0/52 JL0,013.204 L301,0/170,408,0{ 31,387,0
Aug. ﬂﬁiSJJB,DDH,nlslﬁ,BN.ﬂ GH&M.Ol 80.446,0] 2,717,0| 1,767.,0 l.S'OI.0'1222'I63.0|33'139.013.212.14*'0 179,570,0] 31,138,0

Grand Aggregate act
Grand A te aetual

Grand Aggregate n.c!.unli condition

|
@ Tnoludes capital pet nstde for Forelgn B T $3.000,000.

STATEMENTS OF RESERVE POSITION.

Averages. | Actual Flgures.

Ine. or Dee.l inc. or Déo,
'\Cash Reséroe| Reserve An Total n Reserea Surplus Jrom !Ir:mh Rescree) Reterse in Total b Resered Surplus Jrom
i Vaule. |Depositartes| Reseree. | Reguired. Reséros, |Prevlous\Week {n Vault, |Deposiiaries Reaerve. | Required. | Reserce, |Previous\eek

Membees Federal 3 3 s 3 3 3 Il s 3 s g | 5 F
Haorva Bank.-..281,735,0001108,051,0001440,788,0001383 003,150 05,702,850 2,213,000 200,618,000/160,808,000,463,422,000:356,228,000 77,103, 010( 16,030,200
Htate Banks®_ _. | 37,205,000, 8.437,000] 40,733,000 35,200,560 7405440 + 509,080 | 33,9!!‘3,(!00] SATT.000 44,470,000 38,134,200 6,341,740] —1,420
Truat Companiea®..| 92,315,000 45,320,000]137,038,000{133,051 450 1/080.660 41,051,000 95,280,000 44,042,000140,238,000]131,825,700, 6,412,300) 43,112,100

| m.zzl.sos'%m“-lw. 558,211,100 74,044,840 43,852,080 427,004,000 220,232,000 648, 110 000/550, 188,060, 58,047 950!+ 10,140,880

Total Sopt. 10 AL A 000
Total Sept. 0... _1410,310,000:218,681,000/028 891 857,820,140 71,001,860 —42,308,620 401,136,000 225,600,000 626,805,000/ 547,004,150 60,801,0701—26,048,070
Total Sept. 2 1440 D98.000213,610,000/607,700,000(654,335 620 113,370,880 — 12,630,040 441,654,0002 14,783,000 856 JH?'UDDJiGIW.ﬁ:W.Hd\‘) 05,820,140 -—20.%:;'203

Total Aug, 20 ... 448,701,000224,019, 473,630, 000/547,713, 58001 25,000,430 + 14,124,570 1&1330.00“223.153.0006?3.{&8.00"-563.00?.0{0 125,300,9600 =2,
% Not members of Federsl Reserve Bank,
a This 1% the resorve required on Net Demand Dopoalts In the case of State Banks and Trust Companles, but [n the ease of Members 0f tho ¥ederal Reserve Banks
inoludea also the of reanrye required on Net Time Deposita,which wud as follows: Sept. 16, $2,106,180; Sept. 9, $2,133,050; Sept, 2, $2,200,000: Aug. 20, $2,864,700.
b ‘Thig 14 the roserve required on Net Demand Deposits in tho case of State Banks and Trust t'ompanies, but (0 the ease of Members of the Fedecal Tlesorve Danks
{noludes alss the of resarve required on Net Time Depoaits,which was as tollows: Bept. 10, $2,116,550; Sept, 0, $2,137,950; Sopt, 2, $3,141,050; Aug. 20, §3,351,700.

ized for FRASER
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The State Banking Dopartment reports woelly figures,
showing tho condition of Siate banks aund trust companies
In New York City not in the Clearing House, and these are
shown in the following table:

HOMMARY OF BTATE BANKS AND TRUST COMPANIES IN GREATER

NEW YOREK, NOT INCLUOED IN CLEARING HOUSE STATEMENT.

(Figures Furnishod by State Banking Departevent,) Differencas from
Sepd. 14, préclows wenk.

STE030.000. Daa. §3,030,000
<= 60,263,200  Dee. 123,700
Curretoy dand Dank noLes, o = 0,597,100 Tne. 188,700
Total dapoaits cee ooy ievmemseeereeea e BOTA0EI00° fne. 4,200,000
Dyposlta ellminating  pmounta doe frdm ressrve

depoaltarios and from other baoks and trugt com-

pndes In Now Yark Cley, aod exe 74,604,000
Risarve on depozita. . .. 200,474,400
Peroentags of resorve,

Laoans and knvestmants
Ciold

Daa,
Ine.

2,870,200

Bo048,700

RESERVE.
State Banks

Cnshinvanles. .o oo - . 812,330,100 10.02%
Daposits In banks and truat ess, ... 19,276,700 16.00%

—=Tristh Comparler—
547,580,400 0,409
LLL 437,400 18.335%

Total $163,967,000 27.70%

The averages of tha New York City Clearing House banks
and trust companies, combined with those for the State banles
and trust eompanies in Greater Now York City outside of the
Clearing House, compare as follows for a series of wenks past:

COMBID REIULTI OF BANES AND TRUST COMPANIE: N
QAUILNED GREATER NEW YORK, 2

We omit ciphers (n . all these figures.

Total
Money
Holdiugs.

Enttra
Reseron on
Depasies,

Demind
Depoalis,

Loans and
Ineéstments

Other
AMansy.

Week ended—

5
848,890,6
850,228.8
780,127,0
770,462 1
B12,531,3
824,6243
§28,101,3
B12,538,1
840.646,0
6 803,003,9
B17,406,0

In addition to the returns of “State banks and trust com-
paniedin New York City nolin the Clearing House," furnished
by the Btate Banking Departmont, the Dapartment also
presents o statemont covering all the institutions of this class
in the whole State. The figures are compilsd 5o as to distin-
guish between the results for Now York City (Graater New
York) and those for the rest of the State, as par tha followi nes

For definitions and rules under which the various items
are made up, ses “Chronicle,” V, 98, p. 1661,

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
*Chronicle” Maroh 28 1914 (V. 98, p. 963). The regrila-
tions relating to ealoulating the amount of deposits and what
deductions are permitted in the computation of the ressrves
were given in the “'Chronicle” April 4 1914 (V. 08, p. 1045).

ATATE BANKS AND TRUST COMPANIERS.
|
Week ended Sept. 10.

State Banky ‘ PTrust Cos, | Statd Banks | Trust Cos,

| n outside of | outside af

{@reater N. Y. Greater N. Y. Greater N, }’.Io‘muer Ny ¥
5 | s

75,530 ,r.mlll 11,783,000

14,054,000

156,803,900
—a61,000

3
14,200,000
14,381,600

240,557,900
41,005,400

s i
Capltal aa of June 3-5].-..' 23,450,000,
Burplus a3 of June 3. . -muua.sn;u‘ 173,239,300

|

358,002,800 1,000,418,200,
1884300, 71522 600
30,248,700, 133,763,500
+ 046400

—78 l.‘.‘UUI
4028 400 16,730,900
504,500 —143.300

|
§,015,200 1,035,007,300
13.039.20"' 4 .'.".!O.lﬂl')]

330,259,500
+ 4,002,500

P. 0. ol reserya to deposits| 5075 A%
Percentage lasc woek. .| 24,89 a5 =

Loans and loyestmonts. .
Chango from Iast weok.

l
|
|
|

Curreney and bank notea.| 2
Change from last woek._|

160,338,400
+2.210,400

31.3m,ma!i
+1,399.400

264,937,000
161,800

35,045,300
~—128,400

DBepoaita. .o s _._|
Ohsnge from last week.

Reserve on deposita.... .|
Change from Iast week. |
7% 17.04%

178
1.0%! 18,05

e £ 03 07 50 5300 59 £0 e e e

821/018,7
833.730.14

480,107,3

0320320 | 10006211
4512083 |

| 00,5424
4.023,0096.0 [ 4.005,130,9

69,034,1

aept. 10 411,574,2

+ Increass over last week, — Deoreasa from last week.

Non-Member Banks and Trust Companies, —Following is the report made to the Clearing Housa by clearing non-

member institutions which are not included in the “Clearing

House raturn” on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING Net
NON-MEMBERS. | Caplal. | Profits.

Week Ending |[N’M. bka, Juns 30
Sept, 16 1916, Btate bky. Jupe 10

Loans,
Dircounts,
Inves-
menis, de,

Legal

@old. | Tenddrs. | Stiver,

Nat Bank |
Notes|Not| Federal
Counged | Reedree
das Noees|Not|
Reéxeree]. | Reserve)

Nar . Bank
Notes (Re-
sered for
Stase Tn-
kiltutional

Addittonal|
Depostis
with Légal
Depos-
Vagries.

Regeree

Net
Demand
Deposts,

et
Time
Deposity,

Members of
Fod'l ReservoBank| 8 | 5
Battery PackNat...| 200,000, 180,000
Flrat Nat., Brooklyn| X00,000 B0, 400
Nat. City, I ni BO0,000| 535,000
Flrut Nat., Jurd. Clty| 400,000] 1,260,500
Hudson Co. N.,J.0.| 2500000 755 500
Fimit Nat., Hoboken| 220,000) 028,100
Sovond Nat., Hobok.| 1235,000{ 201,300
705,000 4.307.800

Tatal

Arcerage.
s
56,017,000
&,340,000
0,618,000
4,84 s.unr:, 224,000
‘.9..S.Dml| }.'.g,mm

61,0000 103000
4,853,000, 71,000

47,225,000, 1,494,000

Average, Aeerage,
3 s
A, 000
47,000
59,000
200,000
17,000
22,000
41,000

651,000

Arerape.
5

70,000
118,000
123,000

E4,000

G000

45,000

02,000

602,000

403,000
164,000
158,000|

dAwcrape, | Averige. | Average. Arerage,
s ] 3
5,851,000
4,070,000
5,035,000
4. 477,000

Arerage,
x

270,000
120,000

166,000
f 65,000

000 2,447 000
430,0000 449,000| 4,075,000
404,0000 271,000 2,473,000
13,0000 360,000, 2,606,000

#,808,000/30,115,000

3,210,000
2.132.000|
5,750,000

98000

| | 3,484,000

State ODanks,
Not Members of the
Fedaral Reserea Bank,
Dank of Waah, H'ta.

120,000
H0®,000
108,000
109,000
254,000
07,000
260,000
123,000
THO,000] 136,000
230,000, 53,000, 93,000

11,000
181,000
15,000
10,00 |
21,000
O7,000
47,000
85,000

2,940,000
8,401,000/
| 7,782,000,
1,435,000/
2,875,000
1,315,000
4,145,000
BLB00| B.076.000|
BOT,000, 17,044,000
181.100| 4,504,000|

Bank
New Nothorland. ..
Yorkvillo Bank. ...
Meehanlea’, Bklyn. .
North Blde, Bkiyn..

03,000
ot 000
234,000

89,000
617,000
110,000

778,000] 1
3,295,000 10,145,000
S11,000( 4,316,000

247.000) -
A4, (00
1,149,000

250,000| 410,000

8,800,000/ 4,515,600

61,897,000/ 4,001,000} $09,000.2,150,000

616,000| 13,533,000| 6,026,000(63,600,000| 1,231 000

Trust Companles.
Not Members of the
Federal Reserse Bank,
HamiltonTrust, Blkin
Meohanles' Bayonng

B00,000( 1,103,500

8,210,000] 540, g
200,000 207,00 oeao0]  22.000

5350001 04,000] 52,000 it

52,000

| 65,0900
| 40,000

331,000 0,617,000

2,243,000

882,000

1,439,000
G638 2,753,000

17,000] 112,000 000

Total o... 700,000 1,401,100

1afxﬁ|.unn'_ ua:i.unn| 74,000

| 100,000

i 105,000/ w.mu: 43,0000 2,007,000( 8.800,000| 3,675,000

L1247600018,128,00011,234,000

G, Aggregato. ..o )
L weanry s +1113 000| + 114000 —33 a0
Excess resorve, | 230,700 deoriads ==

0,205,000, 10,317,500
Comparison,prov.wk |

2,801,000
44,000

101,000,7.760,000, 11,841,000/

1 721,000
+22,000| 477.000| +351,000

255,000
| —27.0m| |

102065 000]10,659,000,1, 490,900
—12,000] ; i

+ 1124 000 PHB,DI.H}J' —17,000

e

|
Grand aggrtesspt. 9,0,205,000(19,317,600(L1L3650000,015,000 1,972 oo 2 517 11

Gtand Mv tacant: 315208 000! 10.317.6001 111153000(6.214.000 1351 hon (3 345 o
Grand ngin” teAug . 26.16.205,000)10,317 500/ 111456000,0,182,00011,350,000(2 753 000
Girand hge coAUE.1015,705,000/10,450.700| 111469000,0,008.000(1}195 0. 2,559,000
Grand Agar'thA g 125,795 ,000/10, 450,700 110740,000'5,950.000 1,307 000'3. 01 1 000

?‘l!flﬁl.l: 7.083,000{11,400,000{ 101541 000 10,571,000/ 1,518,000
63,0007, 745,000,12.633,000] 101619000] 10,802,000, 1,522,000
55.000(7,700,000 11,787,000 102416000/ 10,521,000 1,515.000
72,000/7,600,000 11,729,000, 101431000| 10,939,000 1 S15.000
73,000°7 808,000 11,753,000 101575,000' 10,994,000 1,515,000

| 748,000
| 745,000
10,000
144,000
509,000

207,000

Philadelphia Banks.—Summary of weekly totals of
Clearing House bunks and trust companies of Phi adelphia:
e omit twa ciphére (00) In ali these figures,

Dues Deposits,
from
Banksy, Bank, | Indtetd’l) Total. ﬁ;:eéu
| $ * s $
72,583,01169,008,0/302 282 014703500/
4,814,00  3.716,01137,080,01141,702 0

71.607,0/171,784,0/440,268,01012,062.0
71,512,0(108,040,0/434,003,0(603,03;
72,434,0{160,021,0{438,547,
60.071,0{168,209,0/420.670,0
72,688.01160,587,0/431,407,0
08,743,0/161,405,0/427,724,0
68,772.0{101,554,0,435,200,0
2.22[510,675/0| 75318.0/108.137.0 447,042 010057600
-[810,676.,0| 75,315,0(165,127,0/437.042,0602,760, y
15...518,452,0\ 75,380,0'187,706,0 410,522,0'808,558,0 904650

ot —Nntlonal bunk fiote oirenlat|on SBopt. 16, 80,220,000
Ing Touse (Inofudod in “Bank Dapodita™)y, banks, $15,430,000; teuss companios,
81,080,000, total, $17.410,000, Capital and surplud ot latest dates; banks,
$04,175,000; trust compatlss, $41,205,200; total, $105,470,800,

—

me.&
Dise'ls & Bz
Invest'ts. v

Reserce.

Sept. 16,
Nt banks. |
Triat cos. .

Towd ...
BOEI. 9

5
26,505,0
62420

32.047,0
31.140,0
28.353.0
31,310.0
30,494,0
20,179,0
0( 22,600,0
25,175,0
21,662.0
22.638,0

oxchangea for Clear-

3
83,1100
26,478,0

109,688,0
108,504,0)
105,855

5
205,422,0
140,598.0|

515,320,0

97,790,
587,972,0| DS

hitized for FRASER

Boston Clearing-House Banks.—Wa give below a sum-
mary showing the totals for all the items in the Boston Clear-
ing-House weekly statoment for a series of weoks:

BOSTON CLEARING HOUSH MEMBRRS,

Sepd, 10 Change from Sepe. 1) ‘ Sep. 2

1016, | previous week. | 1916, 1016,

$6,458,000(Doo,!  §13,000] $6,470,0000 $5,477,000
429,761,000/ Ino. 110,234,000 419,527,000/ 413 595 000
339,740,000 [na. | 9,548,000 320,902,000/ 348 553 000
130,044,000 Ino, 5,408,000 124,636,000121 255,000
26,146,000 Dog, 25,000 26,171,000] 2p 379 000
14,919,000/ Tna, | 13.745,000| 11852000
41,310,000, Ino. 30,068,000 35,003,000
24,698,000| Ing, | 23,577,000! 23.106,000
23,839,000 Trio, 21,600,000 21 831,000
38,347,000/ Dao, #0,613.000 47,115,000
705,[}!}0' Ino. 400.000| 261,000
22,481,000/ Deo. 1,770,000/ 24,161,000| 31,870,000
3,844,000/ 1ne, 1,499,000 " 2/345,000 * 3.836.000

Imports and Exports for the Week.—Seo third page
preceding,

Clronlatlon

Loans, dise'ts & Investments .
Individusl deposits, leelU .S,
Duatobanka: ... oo.onooa. o
Time' depostts. .- oo ooao.
Exchanges for Clear. House_
Due from other banks. ... ..
Cash rsarve. - oeeec. .
Réserve In Fed. Ret've Banks
Reserve with other banks,
Reagarve oxeessd (n bank
Exouss with Reserve Agent
Exoos with Fod. Res've I’k




THE CHRONICLE [Vor. 103.

Wanhers’ Gazette,

Wall Street, Friday Night, Sept. 22 1916,

The Money Market and Financial Situation.—News
or deyvelopments affecting the security markets have been
unusually meagre this week. Business at the Stoek Fx-
change continues large in volume, but the publie seems to
have had less interest in the matter than of late and the
movement of prices has, therefore, not attracted much
attention. i

The market, indeed, bears unmistakable evi-
dence of extensive operations by the professional element.

Polities arve, however, becoming more and more a factor
in the business world, whether so récognized or not, and it
is significant thaf in eircles where wagers are laid on eleation
results there is reported to be an abundance of funds offered
at odds of two to one in favor of Hughes for President.
Comment on this fach seems unnecessary, gxcept to say that
in the past, as results have shown, Wall Strect’s opinion,
hacked up by cash, is based on something more substantial
than personal preference or sentiment. One is inclined to
wonder, however, whether these funds would have heen
so freely and confidently offered and found so few takers if
the recent threatened trainmen’s strike had been settled in
a different way.

Government action brought fo compel the Reading and
Lehigh Valley railroads to segregate their coal-producing
and marketing business from transportation had been ex-
pected and therefore passed with little market effect. Local-
ly the street railway strike “pursues its weary way'' and is
becoming more and more o publie inconvenience.

B'm.]kln%( sireles have been interested in the receipl of
additional gold and in the fluctuating surplus reserve held
by New Yorlk City banks. The latter is, as is well known,
quite in contrast with the record of a year ago.

Foreign I{xchange.—-Slerl.ing exchange has continued in
the same arbiteary rut that it hasoceupied for several months.
The week's pold imports have amounted to $2,500,000 at
New York, $10,000,000 at Philadelphin and $1,000,000 at
Boston. The Continental exchanges have ruled irregular.

To-day 5 (Friday s) actual rates for sterling exchange wera 4 7144 for
sixty days, 4 756 11-10 for checks and 4 76 7-16 for cables.  Cominercial
on banke, slght 4 75 D-16, sixty days 4 70% ., ninety days 4 634 and docu-
ments for payment i.-aixt-ly days) 4 71. Cotton for payment 4 75 9-16 and
wrain for paymaent 4 75 0-16

There were no rates posted for sterling by prominent bankers this week,

To-day's (Feiday’s) nctual rates for Paris bankees' francs were 5 014
for long and 5 8675 for short,  Germany bankers' marks were 70 0-16 for
wight, nominal for long and nominal for short,  Amsterdam bankors" gulld-
ers wers A0 for short.

Exchange at Pacis on London, 27.90 francs;
hlgh and also 27.90 feancs low.

sehange at Berlin on London, not quotable,

The range for foreign cxchange for the weelk rollows:
Sterling, Actual— Sizty Days. Checks.

High for the weelc._ .4 71k 4 70Y 4

Low forthe week_. -4 7114 AT511-18 4 76 7-106
Paris Bankers' Francs—

High for the weok __ . ... 5 85% 5 85

Low for the weelc_ __ - o Kb b 5 B56%

Gl.’ﬁl‘lﬂﬂij‘ Bankers' M
1igh for thie week 045 70 11-16
Low for the weelk_ _ oty TO1-16 T04s

Amszlerdam Bankers' Guildirsa—

A0 15-11
403 less 1-10

Tigh for the weel. .. - 4074
Low fortheweek. ... .. 704 plus 1-10

Domestic Exchange.—Chicago, 150, pert §| 000 discouny,  Boston, par.
8¢, Lonis, 15e. per-31,000 discount bid and 10¢. diseount asked.  San Fran-

seo. 106 per 81,000 preminm.  Montreal, par.  Minneapolis, 30c, per

000 premivm.  Clocinantl, par. New Orleans, sights Ste. pec 31,000
diseount and brolkees™ H0¢, promium,

State and Railroad Bonds.—Sales of State bonds at the
Board this week are limited to $7,000 Néw York Stata 4s,
19590 at 10115 to 10115, 6,000 Virginia fs, tr. ¢o. recpts. al
54 to 55 and 86,000 New York State 4 Lgs, at 11535 to 116:

The volume of business at the market for railroad and
industrial honds has been materially larger than that of lust
weok. and from a list of 25 most active issues, advances have
heen the rule. American Smelters Securities Os, the most
spectacular, advanced from 112 15 to 114, Atchison Topeka
& Santa Fo gen. 4s, Baltimore & Ohio gold 4s, and conv. 4 1as
moved up fractionally and Rock Tsland deb. 5s, continuing
their movement of luat week, advanced from 57 to 5844, In
sympathy with the movement of shares, United States Steel
5. [, bs, gained 74 of & point to 10634, while fractional al-
vanees and deelines wore common.,

Transgactions in New York State bonds were slight, but
those of foreien Government issues, suel ag Anglo-Freneh
53, American Poreigin Securities 58 and United Kingdom of
Great Britain & Ireland 5g, swere very ldrge, the latter ad-
vaneing fractionally in value.

Sales on ns-20-f basis, indicating, presumably, sales [or
foreign account have increased, boing 832,000, as againsl
23,000 a week ngo.

United States Bonds,—Sales of Government bonds af
the Board this weels, inelude $2.500 38 coup, at 10024 Lo
L0034, and $10,000 45 coup. at ULt 1118, For lo-day's
IH'I--‘_'VN rr_f all e r‘f-t‘_f_’fy_'a'r'n‘ taaiied and fnr the wesk's range see
third page following,

Railroad and Mizcellaneous Stocks.—The nuirkel has
been but glightly less active than during lnst woek. Sales
bayve oaellday averazod over a million shares, to-day reaching
1,521,304, and quotations have also been irregular.  [from
o hist of 15 netive railroad ifsues 9 advaneed and G declined,
while from 25 industrials 13 advanced and 12 fell away.
United: States Steel again made s new high record of 14 b4,
alosing at 11325, leading the motal securitios, which as nwhole
wird most conspianons,  The oft repented vinmor of a consoli-
dation in the coppor group might have been partially re-

weok's range, 27.90 francs

Cahles.
1 76

sponsible for the upward movement in Anaconda from 90 %4
to 9674 and in Inspiration Copper from 6135 to 6434, OF the
spectacnlar issues last week, General Motors was nof quoted,
while Bethlehem Steel lost 21 points, but gained back 6
points to 560 at the ¢lose.  Driggs-Seabury was most erratic,
Prom 110 it advanced to 11034, fell to 9414 and closed at
9014, Ameriean Smelting & Refining Co. fluctuated ho-
fween 10624 and 111234, closing at 11034, whilo the high,
low and last prices for Crucible Steel, International Merean-
tilo Marine, Maxwell Mofors, Baldwin Locomotive and
Tobacco Products were 9715-9136-0337, 407543954535,
041488 140214, 9214-8715-887% and 5615-51-5514,

Among the railroad issues, Baltimore & Ohio, Chesa-
peake & Ohio and Chieago Rock Island & Pacifie cach gained
over a point, while Great Northern pref. advanced from
11814 to 121, closing at 11845,  Contrary fo its moyvoement
of a week ago, Reading fell from 114 14 on Monday to 11034
on Wednesday, but gained back at the close to 112, Atehi-
son, New York Central, Norfolk & Western and Northern
Pacifie all lost [ractionally.

For daily volume of business see page 1109,

The following sales have oveurred this week of shares nof
represented in our detailed list on the pages which follow:
STOOKS,

: Sales Range pince Jan, 1.
Week ending Sept: 3.

Range for Week, |'
Laowest. [

Higphest. Lowent. | Highest.

£ per ahare, |s per shinre, 8 par khare.
04 Sept 160 51 Aug K Seph
Hept 2 5 Sept 21| 034 Sept 974§ June
§ Bept 22 Hopt 18 63 July. 67  Sept
Sept 191474 Sept 220123 June 14015 Jan
Hapt 15 t i8] 6015 July, 0nal§ Apr
Sapt 20 ! F b Mar, '8 Jan
Hopt 18| Hepe 20
Sept 19 1214 Sept 211
{ Sept 21| 234 Sept d
Hept 200 43 Sopt 20
Sept 18] 067 Sept 18
Bapt 16| Hept 18
Bapy 22100 Sepr 22 02
Jept 18] B0 Sept 18, 66
Hept 200107 4§ Sepe 20/ 104 Jan 100
Sept 18108 Sept 20y 06 Jan 121
§ ept 1y BATE Sept 16 #4 Sept 00
SBept 19 18  Sept 0] 15 Sept 20
Sept 20) 731 Sept 107 68
Sept 19108 Sept 10108
Hept I8 4004 Bept 200 405§
i Sept 18| 028 Sopn 20; 80
Detrolt Edison i Sopt 2014015 Sept 22131
Duluth § 5 & Atl 500/ &  Hept 20| 63§ Sept 104 414
Eloe Btor Battery. .. 400 6914 Sope 22 71 Sepy 22 53
Giule Bia 2 3 1,000] 00 Sepr 20, 1M Sept 16]
1at preferced trebfalDD)  200( 004 Sept 21100 Sept T2 8T
2l preferced trotls 100 1,600 015 Sept 200 00 Sept 224 72
Ingergall-Rand ... . 100 H27 Bept Hept 100205
Int Harvester Corp. . 1004
Preferred ..o - 100
Int Nickel pref v ee. 100
Town Central. ..« - 1040
Jewel ‘Tea praf ., 100
Kayaer (Julius) & Co 100
Kings Co Eiea TP, 100
Laclede Gas. .. .. ... 1
Miekiy Companies. |00
Manattan Geach ... 100)
Maahat Shict pref. . 100
May Dopt Btares. .. 10y
Nat'l Cloak & Sult. . 1Ky
Proforred ... ... 100
N Y Chio & 8t Louls. 100
New York Dock. .- - 100)
Nortolk Southern. . 100
Paoifte Tel & Tol 100y
Preferted ... ... 100
Pitts Coal otfs dep, . |
Proforred etls dep. .
Pltts Steel, prof 108
Slams-Sholl B&T pref 100
Taoledo #6L & YWear, LOD
Priferred - 100,
Profareed tr reats al
tinderwood T writor. LK
Untted Clgar Mirs. 100
Preferred 10
U5 Expresa .. 100
8 Ranley & Liaps. 100
L8 Hedue & Jofg.- - 100
Proferoed 10
Virginia Drom O & 10
Vilean Detinoing: ;- 1000
Profernsd 1040,
. Fargo Expre

S per xfuire
Aome Tes tem otfs. Soept 1
18K praf tem otfs. .
Alax Rubber..
American Express. . -
Am Toleg & Cable.
Asseta Reallzation. .
Asagelated Oll
Atlan Birm & Atl. .
Batopilas Mining. .
Booth Fisherles. . .
Brown Shoe. - . .. . 100
Hrunswipk Terminal. 100§
Bulf itoch & Pleesb. 100
Burns Bros. ... ... 100
Freforred - —---.
Bush TPerminal
Casge (J 1) pref. .. ..
Chle & Alton pref. . 104}
Cluett, Peabody&Co 1004
Profortsd - .. 100]
Computime-Tab-Reéc, 100
Daere & Co pref. . .100
100

Jan 77
i Sept 124
 June iy
ﬂopt'_ 45
Jan' b7
July 14
Muay 100
Aug - 87

Jan
Hopt
Jn
Hept
Hept
Jan
July
Jan
Jan
Feb
May
Jun
Jikh
Jan
Jan
Feh
Jan
My
Bept

Miuy| 0815
Muorl413
Mar] 615
Apr| 71
May| 0015
Muay{101 35
May| DRy B
Apraodn
Mur
Apr|
.\uu:_
July|
July
{ Mar

Sept 16 0814
Hopt 10104 34
;S pt 20105
Hapt Ly 2
Hept 22010
Hept 10
Hept 21

4 Bapt -

2312774 B 28
ROO(105 Y Sepe 10106 34
Ho0| 855 Sept 16 ai
100] 145 Sept 22
100{1 1315 Sapt i
3000 02  Sept I8 62
hﬁﬂl 83  Sept 18 B4
130110 Sept 1D 110N Moy
B00l 45 £ L G Lg S Apr A6
700/ 1424 j 16 H i Muy| 16

Apr
May
Jun
Jan
Mpy

20y 24 Sept 10§ 24 Sept Apr| 27
800 36 Sept2A 38 B Apre| 44
1700 08 Sept 20, U8 Jan| 0% =
7400 313 Sept a2l 4N July| 3y &
L0002 Sept 20 102 Al 10
1,500, 00 L5 Sopt 18 101 44 Fablloy by &
1007 DAY Sept 14 984 Sept 18 Apr ol
1500, 6is 8ept18 7  Hept 18 Aptl Tha
200 13 44 SepLaS 1344 Bept 18 Vobl 133
100, 845 Sept 4 Sapt 15 Foby il
1,000 100 Bept Bepl 22 Jan 107
400, 491s Sepf & ni kg Boph 10 ;\_IIII!i 04
100108 Bept Bopt 160 Inhlll.l
200 2%  Hept§ Sept 20, 49 Sepy 404
2. 20 Hept i Hopt 20
£000]  L4g Beprd)) 2L 1
00l 1 Sept !
4350 404 Bopt 2
A8% 8 Bopy
245 2054 Sepy 18 2d 14
1020127 & 125 o012 {15
2,000, " | b Rept| 2
ano| a1 ¢ a1 35 Iniy .
200 400 Hepr 16100 Auly 100
100l 65 Bapt 18 A5 Julyl 06

Jinmd
Mny
Hepf,
Mar

fo) 1 r e 100

Proforro Lo [t

Outside Securities.—Biisiness nb the Broad Street “ecurb’
has baen hrisk sod prices generally advanced,  Atlantie
Steal moved up from 75 to 86, fell to 50 and closed at 83,
Canadinn Car & Foundry pref. moved between 72 and 50,
Chevrolet Motors, as usual the most spectacnlar, advancod
from 211 to 212, fall away to 206, the cosing pring.  Guaton,
Williams & Wizgmore advanead from 5055 to 5247, the {inal
fioure, however, heing at 51, whils Ganoral Motors prshed
up from 152 to 156, falling away ol the close fo 150, Giuan-
tanamo Suear fluctuated between 67 and 71, whilts Seripps-
Booth, Springlield Body and White Motors losh 4 . 2 and
¢ points, respectively., Midvalae Steel advanced steadily
during the woek from 713 to 7478, plosing at 7874; whila
Manxin Munitions advanced fraetionallys  The Stendard Ol
jestes were fairly active, Praivie Pipe Line moving betwecn
273 nhd 277, olosing at the latter, snd Ohio Oil gained from
250 1o 2465, Standard Ol of California and Standacd il of
Neow York moved between 205-200 and 220-227 1% speetively.
The other ofl izsues sold woll with stight adyaness i yalie
the rule,  Among the bonds teaded in at the Hourh!' wore
£380,000 Cosdon Oil Bs w. 1. ab 10123 (o 10215, SZ60,(KK)
Midvile Stacl 55 at 96 1o 96 T% and 864,000 Russing Gover-
pont G168 w. i.ab 1004 to 10056, A compléte rucord of
saneh't transactions for the weelk will he found onpage 1109,

ized for FRASER
/[fraser.stlouisfed.org/
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OCCUPYING TWO PAGI?.S
For record of sales duriog the week of

AT ding page.

PER SHARE PER SHARE

HIGH AND LOW SALE PRICES—PER SHARE, NOT' PER CENT. |Balesr STOCKS Range Stince Jan. 1 | Range for Previous
the NEW YORK STOCK On_ basts of 100-share lotx Year 10156

Saturday Aranday Tuesiday Wednerday | Thuraday Fridiy IVeek EXCHANGE

Siprs 10 Sept, 18 | Sep 19 Sepe. 20 St 21 | Sep 22 Shares Lowest Highest | Lotcext | Highest

9§ per ahare | § per share | § per share | § per share | § per ahare | & per share allroads Par| $ per ahare | § per xhare II 39:1( IMM| § per abars
1067 10714 106, 10TV 1055 10610 108 106 | 105 105%) 105 106 | 25,000 A:cu'ropaxn.asunuru._mn 100y Apr 23] 1USigJan 4| 0213 Feb| 11134 Nov
006y 100 100 O 100120 100 10015 10015 1001y ium,. 10015 4200, Do prof..... Z 100| 08k Aug 30| 102 Feb 2{'[ 06 Jan| 10213 Nov
114 1] 3% BIate *1LS 115t 13 113 * 1L 11 Ilqu 300 Atlantic Conat Line TR 10613 Apr 19 3{| 08 Mar 118 Now
S45 B {7y 31 ROy Lk : e ; 8| 2T.050/Baltmaore & Ohlo 100 R2iy Apr 24| 96 Jan 633 Feb| O

7 W75 ! 7 1,920 Do pref..... | 72gAug 30| 50 Jan
Bblgl B 36 Ll 3 { | 283% Sept 8| 8’% June 6
1700 [ ’ : i 14,470/ Canndian Pacifie m{l\;laszt: Muar 1| 183% Jan 3| 133 July
4 =2 |Cantral of New Jorsey....100| 200 Jan 3 §310 Mayls §250 Bep

51,200] |Chesapanke & Ohlo 100} 58 Apr 24 G‘m.hme 8)|° 35mJuly
1,900 Chltago Great Western. - 110 Apr 24| 15%Jan 3)| 100 Jan
3,000 pref ... =100] 83 Apr2i| 303 Jan 4| 2512 May

10,400 Cldleago Ailw & St Paul_ 100 01 Apr 22| 1021sJan 3| | 77% July| 1011y Dec
-r<-ilN| Do pref_. 12413 Bopt)d) 1301 Jan 5! 120% Sep| 135 Teo
1,900 Chieago & .\'tmh\rmern..stm 124 Hept | 1347 Jan 3| |'|~|11ng11) 1851 Nov

f'JU prals_cor Tl k166 Apr 13] 175 Jan 11]| 163 July|§150 Nov

28,000 ll.)f 1512 Apr 22| 2dtgJune2lf| 10%aJuly

115y Sept I 123 “Mayl5i§114 - Apr

D pre o 0) 1313 Apr 12) 130 Aug28!| 124 8ep

Iﬂd {Cley Clo 2 lllc& s 43 Apr 27| 80t June 8f| §21  Jan

100 Do pref 100 70 ¥Feb. 21 KA Juneld|| 531y Feb
RIK) Cul-n‘n-lo & Bouthem. 3 Apr 2 31z Junall! 24 Mar

1,499) Do 1 { A 60 Jupe 0 Jutr

57% Junaln| &6 8ap

Wi Delaware & Hudaon.-- ... 1 015 2 5018 May23)| 1387y Aug

20| Drolawnre Lack & Westorn, (50| 216 Marl 7 Jung 0100, Jan
20K |Donver & Rlo Grandw, .. 100 8% Mard0| 160 Juneid 4 Jan|

B4z 4 i .| i l| Do pref. 100l 15 Mar Hl 3Teg Tulyl 0I= Jun|

{01y al - : J02 ARY DI AE N Erie. e 33 Apr22] 43y Feh|

G y a (Y - a1y Do Ikt p 100

s - i f g 3,0 Do 24 praf.

yoia| Lt 8 A7 1200y ! 3 Ty 1207 4 i, 500 Groeat ‘.urlh-rn pr
b E Bl . . | A Tron Ore propertios. . No pd _ z 1y Ju 5 Qat

0l EHnuls Central ':I!; Apr 171 l [ g July| 113 Apr
U0 Intertyor Con Corp, vic '\r’ozr'r' 160 Feb 15 a S July| 248is Now

I Do prof. o A 1 71 Fab 18 di| 70 July] 32 Noy
ity 0] 230 Apr 28 20 Fab| 36Nov

| Da M., 0| BN Aug 18 5if Fehl 0512 Nov

4100} Lake B ; g | 140 May 2 ] J'\IJ 167 Dec
00| Do pref. 100) a2 Apr 20| 10 \Iusl 4113 Diea

L3000 Lahigh ¥ | :-n 4% Feb| 5304 Nov

Hit)| Long Taln z -!lt:Juuuli 2
700! Loulsville & { 185tsdunnld)| | 1807y
3 Mnnhattan Elevated. .. 100 \ur 3.5 131%Jan 281 e 133
Minnaiapaolin & St Lou{n O -l Mar ) 15% Jay Bupl
18l July 3] AXzdan 6)( 2opi 40 Feb
118y Apr "-U 129 Junels | 10 Jan 1201 Ny
100 00l oo 100] 180 Aug 15 187 Jan 18] 123 June' 130 Des
| i lau erw)url IKansie & Texaa. 100 Al Bept 6 Tidan 13 Bap' 150 Apr
do, prefeo. oo _ o V1001 10 Ape 3| I8ladan 4 10y Hep. 40 Apr
'! 5N Lisolirl Paclfie. . Ay 8ept 1| Thaduly 6 13 Juty’' 181 Apr

l‘- 100 © Trumt oo 6tts of ﬂ"meL... diyEept 1) TRJuly 8 3 Dec] TizNov
L 100 M issour] PactTo{now)when | & 285 Sapt a] 241 2% i g
4000 Do pref (or Ingbondyy do. .| 4T Bopt &) 51 i el =

130, 200iN ¥ L--Illr al & Hod River-100] 1000 Ape 22| 1 811y .\I:|r| s
L1, af Apr ‘na| 777 ,.n.n 10/ 43 l’rh U]

Hy & 5 26 Mny 5 U1 Jun 8|| 218 .l.ml
1407y 1 i 'Nnrfulk-t Western. . Mat | 1375 June 7| 007y Jun| 122% Deo
Do adjustment prel_.. . 841g Feb 2 ,.| Bitly May22|| Kty Bep| 80 June

LL : | Northern Pacifle. ... 10814 Sept 2| 11875 Jan. 4| 00ty Fobl 118% Dee
! i 13| Pannayivanis. . . 63 Beptldl 59%Jan || G61% Fob| ©Olig Nay

600 Pitts Cln Chile & 8¢ Lonls.. |nu 74 Feb 17/ A3 May| B8 Noy

: , v peo A wre <-=-2~-100] BS Jan 26| : l., 00, June| 083y Juie

1107 113 b 2| LIk AUF, 700 e : 00 TalyJan A1 1 n 09% Msy| A5y Nov
111 - . gl *ddlz o B 18t preforred 80| 4% Teb 19 40% Sep| 15 Jio
Anty g| 0= b [0 ) 24 profereed... 50 4113 Feb 21 W Feb] 44 Apr
o § i i 7008 Lotls & Ban Fran now (w lr,l-'.\mym » A | e

* : 000/8¢ Louls Southwestern 16 May 4 ’t}umnﬂ ol ¥ 23 Noy

*30 2 Do prefo_. . f d?Tt‘yupL f' 4618 June 0 | 4 Sep| 4412 Do

; 700 8eaboard Alr Line. | 14 187 Jan 13| 114 Jui;.l 20ty Noy
301y 36lal 1,000] Do pre 1 g | A2 “Jun 13|| 3013 Juiy| 438 Nov

1004 1013 46,200 Bouthern Pacltle Co. { S - 10400 Jun 4| S1Yy l’ﬁhJ 11y Dag

B '.’-'=|| 54,300 8outhben Rallway. . b 35% Beptl l"_'lg July| 26 Nov

10,600] Do ‘pref.... . 56 Apr 24| 71  June July 05 Nov

- ’. )} Texns & Pacille (i) GlgFeb 14| 137 June2l)| s!- July| 177y Apr
1% 701ThIrd Avenas (New York) 100] 500zdan 31| 08faJune22]| 35 Jan| 04 Oot

BT -u.lwmuw Rapld Tranafs. . 04 Mar2t| 99 June 90 July| 100 Apr

1 33,600 | Unlon Paclifie 120% Apr 22| 1457y Bapi22|| 1153 Jan| 1413 2

280 Bept 1| 84 Jan 24|| z70 Mar| S84l
T May 0| 21 Jan 4| 8 Jaa| o7y
17 Seéprid| 30%Jan 3] 211 Mar| 474
1315 8opt13| 17 Jan 3;. 138 Ot
dlizMar 1| B20aJuly X @37 O] 401 D
25 Apr 22 33gJan lI)' 235z Qot] J2ia 2
x ‘slhiwmwm Maryland =100 24t:Feb 25| 34 Mar Ay Jun| 358
1. K, Do pref.. 40° Mar 7 31 25 Jan| G0N
B0 Whealing & Taks % Jan 20 I il 1z July aly

§00! Do 1st preferred . 10 Apr:27( 18z July 5| Augl 198
200/ Do 24 preferred. .. Wy Jan 18 Ty.duly & Ty Aug &1y 2
3,400, Wisconsin Centralo_.. ... 10| 33 Apr 1| Saigduly20)l 28 July| 45
Industrinl & Mlsccllamom' i
) AdVAnee Ill:mely 000 14 Augdd! 21z Apro2u)). i ma
317 Julyds 44 Apr '\II -t .=
L1t Aug 0] 20sdan 7| 2 | 4008 Apr
s Gold Mink, (0] 7T\ Aug 30) 10 Jin 7/ 131 Now
AUS-Chntmers Mfg v te.. 12 July 19| 337y Mar 14! i -Iﬂ:: Qot
0 Do preterred v e .. I FhizJuly 18] Bidlg -\1ny|ﬂ-| L E 5% Dea

B0 Amer Agrlonipiral Chem. 100] 63 Apr 22| 5% Sepiid) 3 T4l Nov
wiol - Do pref,o o __Jiop| U6 Mar2a| 102" Sepe12) Mar| 10115 Nov

3,000| Amerlcan Bieat Bugar. . . a1y Teb 1| 901 Sopi22)| 33y Jan } 737 Dee
100 Do praf... B3 CApr 24) W02 Junpl2i| 83 Febi 05 Nov

64,008 Amerigan Can )| S0N June27) 0G4 Seprdl| 23 Foh| 08z Oet
1,000 Do pret.. % = 1084 July 13| 115 Sepr 3{| 01's Jan| 1131z Nov

30,1 |American Car | &2 July B| 78 || 40 Feb| 05 1

|uu Lip pref 115% Aug 4 2 1111s May| 1158

60z Apre 21 (| 88  Tun| 04
"10o| Do | pref. ’ 03 Jan 8 1 01 Junel 102Y
500/ Ameriean Fide & Leathe B June 3 a1y Be 453 Foby  1dly

N 2600 Do pref. = 46 Mar 1| 07 “Sopri2|| 1930 Jan| Sz
w00 | Amerienn Tee Fncum.u-_- i 25 Jan 201 31':Feb 19| 204 Jani
,200| Amerioan Lingsed 1T duly 14| 26i%Jan 26| 71 Junl
ashyMor 1| K3y Bept13/| 24 ° Jao|
55 Juiy 14| Bid Mar 14 10 Mar| y Ocl
Oz July 1 1067 Septid|| 75 Mar| (03 Nov
GisJune 8 10 Apr 7 3% Apr] 13% Oect

)| #8%Jan 14(  40% Sept1d|| SDiaMauyl 871 Deo

'mamursmumn&\c pref 0, S84laduly 13l 88 May23|| 75° Jan| S4%May
o0l Do _pref Bee A wtamped..| DLAJuly1ll 97 Sept 6| 53 Oet| 92 Des

132,300/ Amer Smelting & Refiniog_ 100 S5'sApr 22| M3%Jun 4| 68  Jan 1087 Des

L0l Do pref.. oo 100] 1007 Ane 221 1150 S8epn2l|| 100  Jam| 113" Nov
15| Amerlean Snuaft & 130 Mar23 H'J:;-Juun 8|| 144 Jan| 185 Apr
1 Do pref.. 0| 10612 Mar22} 110 Jan 27| 103 Jan| 110% Nov

4 d 3 & i T.000{Am Bteel Foundry, 100] 44 Ape 24| 61l Jan -l 241 Mar, T4z Oct

o “, ol o’ 3 1t ! ! ::Llwl Amaoriean Bugar Refialng, . 100, 1051 Apr 22 linl,.l.m ul. DOIg Veb| 1107 Nov
11074 11 | 107 1 07y 110 Do prof...._.._. 7100|115 May 50 120" Bept20| 100~ Feb] 119%2 Nov

-I:""I Al L . I27% 133 43 [i 74 Alner"l‘r.lnlltuuluk‘lelm:_ ll.i!’.l 1200y Feb 1] 133% Bap 116 Jun| 1301 Nov

/ 4 2 Dl American Tobaceo. £00| 185 Feb 1] 225 Aug 11| 10513 Deo) 25213 Apr
Do pref (now) 1085 Apre 241109 - Bepti (] 10314 Jan| 111~ Nov

At Woolen o Ma 100 42 Jan 11} 654 Murii|| 48 Nov| &0 Oet
D | 92 Jan 10f 102 '\:urll) 03 Dol 051y Nov

2AS0fAm Weiting Paper [0 1001 11 Jun H| ag | 5 July, 5 Apr

22,000/Am Zine Lead & 8. ... _...25 20% Juiy 10 7 670 Dees Tliz Ine

Do <2561 BgJuly 1) T-1A U 1| - =

J f - ! L 3, 1301 Annconda Copper. 500 TT Ape 22 apta2 % Feb| Uik Nov

i ! | " ! Bile B8l { 2,000Atl GuIf & W 1 85 Lins otfa 100, 50 July 12 i

iy : T G i 3 N7 Do prof eertfs_......100] 61 July 12
iy 00 iz W1 | BTy 0y a0yl w7ag 0} Baldwin l.ommnun--..-.m w,:uu.u| “Td% Mar. 15408 Oct
1y 1on 108 lejl. 10461 106) 106 106 | 10 100 | 1o [n.; 00l Do pref 100{ 104 June2o! uu Mav2il| 02 Mar 114 Bep

* Bld and asked prices; no sales on this day. ! Ecrights,  § Less than 100 shares, 4 Bx-dly and ﬂsuu. b New atook, ¢ Par 323 per shara,  Firat (netallm mt
pAll = Exdividend. ¢ Full pald,

LEL
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For record of sales durlng the week of stocks usually Inactive, seo second page preceding.

HIGH AND LOW SALR PRICES—PER SHARE, NOT PER OBNT.

Tuesdiy
Sept. 'UJ

Seturday
Sepr 16

Monday
Sepei I8

Wednezdiy

Sept. 20 Sept

Thursday

Friday
Sept 23

21

|
| Saleafor
he

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1
On basis of 100-share Loty

FPER SHARE
Range fur Prevlous
Year 1015

Week
Shires

EXCHANGE

Lowext | Highest

Loteest Highest

$ per ahare | 8 per share
1511sl 153 153
6741- a7d1s! 569 575
135 |*130 140
B4 ity
2y 214—1.
40 4313
Galy] Bk
Pkt *114
108 151y
1050 199g

153
A50
120
37y
22

4814

153
fu]l |
130 |
0014
2484
ﬁ’..'l;
il B 04y
2§14t 105
1106 106 |
el 107 201
L3 5:!1;
o1 557
1574 13-‘:'2
106 111 !
nuh 1101
168y 16
Dily Dily
i O
1105 1208
5O 60y
DE 041
256407 200
*100 110
18

A4la
248 oy
110 - 1134
a1

1751
; kil
vios 740'|
lg?T 127141
214
1137 113'1!
37 A81a!
40 I‘J-‘s
{I!(::.-i iiifs
ol ;
(17 118
L 118
119 #1164 L230
407y ANy 43T
1237¢| 110y 1325
45%| 45
Byt 281
g5ty OF
ROTy| *85
Ra7y| By
L] )i
o-i‘x G2la
By
47
360
|*i21
*13ly
=30

filly, 60
10 | *154

9 47
1109 10780 1171
104y

4 {45
1211. 12313) 12113
48| 461

=8

i
BTy
K21y

K
L3y
B0 | Bity

4713 ¥17

204 | 200
133 (§123
10 "1l

K2 80

8 per ahare | $ per anire | 8 per share

152" |*151
554 I A60
138 [*130

21462
a4
*130
ﬂ

401y O 2
021y 6Ty
L1415 11414
106 104
1 e L
.ﬂ?‘q Gy
537y 64Ty 5275
1371y 1471a] LG4y
107 111 | 1067
1121y 1120 'l'}')‘
161y 16 | 15
il Otlg) Oblg
Ol%s 0475 8O
11z 120 110t
055 60 hdly
04 D4ly
a1 201

1141

104
2173
a3

‘hu] 740
120
Ty
114

87 |
1597 4012
00% 62
135 15
45

4581}
11712
*118
A%
117%
it}
25
034

iy AT
1178 1204
154 A0
2704 20t
0ale 04ty
HK1g msly Sz
830, 82
'I(!il | 05
31

ajuy
*{ 51y
T8

126
I!a

*1231
14y

82 | =78l
%295

240 [*325
1221% *121

37
509y

2lal v 1011y

13418

1671 Lt
4

1673
£ i
Bty
1010y
z'sl-
fats
1101ty
Rals
2004y
12772
31
a0
185

08
0l
1t
1009
e
'.!{ir.
2171y
Sl
105
1]

1
571

5Ty
IIJI:_s
o4

ll?':
llllh"u

20-;
1230y
309

1204
'Im

103
i
lu""l ".lu“
-

163
207 J"Til

|£{)lg [“1'.‘
809y 807
10 10
44ls 44Ty
112 112y
10015 10
a7y iy
T T4
403 45

l(I'
B4ty
74
4831

104%

137

124

10415

*130 138
#1221 124

104
l-'i? 137 | 137
#1234 124141 %12231¢

1 .
SL00t: 10

lﬁil"
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Seer. 23 1916.] BOSTON STOCK EXCHANGE—Stock Record s. e rsse 1107

'E8—] ENTUM PRICES. STOCKS Range Since Jan. 1 Range for Previous

AHARE PRICES—NOT PER (. BOBTON HTOCK Year 19156
¥ s Wednesda Thurgday Fridoy EXCHANGE
%‘I’ﬁfl .‘é{g?‘ M‘;% E;J?w if? I Ki.v ’Dy | Sepr 2L Sepe 43 ) Lowest Highest Lotoest Highest

Rallroads
» 1081 . EALITITA (=indly 105 Last Sale| 103 A 1G] - Atoh Topoka & Santa Feo 100} 102 Muar 2| 108 Jan 025 Feb | 100% Noy
apn oA !ﬂf:;‘ 1004] *08s 100 |+100 " 100%s| _Last Sate/dy Aug'1s Do pret. . 95% Aug 17 ; 07 Jan | 10133 Noy
e 175 175 | 176 175 | 175 174 0| 174% Sopti2 o[ 170 Mar| 108 Jan
- 5 q1al T ,Ila 4 5 T4y 781 Hoston Elsvated G5ls Apr 24| B8i3Jan 19 73 June| 08 Jan
S0 a1 ol L TR B ] SRR SR Bostan & Lawell 122 Beptld| 1456 Feb 1111 100 Feb | 135 Oat
42 v 43 A3 4312 44 Boston & Maline. - a4 Aug2d| 52 Feb 14
203 . N3 o o o Boston & Providen 200 Aug 4 .i-'ﬂ;‘htnr’ﬂ
. 4 Last Saleldty May'16 Hoston Suburbun Elea 413 Fely 20| 5 Jan
Hesrs loz=228 Lost ‘Sale(30  May‘10 Do pref.... 499 Mayi9l 401z Feb zu
-"-‘![x = Last Salydls  Bept'la) - i - 4 Marls HlaJan &
44t 5 0 i 42 Feb 28| 4613 Julylg
s s Sl 154 Sept'16) - ... 134 Julyzo| 154 July2e
1 1 ey e { < 10213 Apr 240] 110 Julyl4
1440y 1401 5 d <100 123 Bept 1] 162 Feb 19
fi'.l!; 08y 604 45| Fitohburg prof. .. ... d'm Beptldl BT Feb 14
e {i O0lsl #1240 12013 Georgls Ity & Eleo uumpdwu Jan 3 12013 Beptdl
.,,] 0 )00 {110 ER 11 Do pref - —cocsa o0 Jan 10 00 May25
Malne Central. J Septlg) 102 Jan 17
Magg Eleoirie Cod. . Julyld sﬂ.mugau
| Do prof stamped. May 2 Aug 0
01y o1 6l 7 100 Mnay 5 f?h Jan: 3
Last Sale|107 Bept'10 Northern New Hampshire. 100 Jan 3] 107 Heptld
135 135 T 1 Ol Colony.cuees 1 Bep121| 157 Fob 20|| 140 Aug
2 26 26 | 29 % fm‘llullnmh prif. ) Mny 1| 30 Jan 3 16 Mar
”7. = 4 4 s1ants Lase Salgil4l Aug’l6 e« | Unilan Paelfle. - 30 Apr 26| 1437 May23|| 11013 Jun
= et loSane Last SalelS313 Aup'ls Do 100| Bl1%Mar 1{ B3lyJan 3 TO% Mar|
115 5 |*106 8 (VA b § ) 001 R S s Vermont & Masssohusetts. 100 1001z Aug 20/ 125 Mar 1|| 105 Feb |
40 55 b5 6 Giils 352| West End Street, ... 50| 155 Sept2l] 67aJan 10|| 81 May| 721:Jan
TOly T0lg TOlg] Tl Tls 3 Do pref.. .. o-.-c.2100) 60 Juiyl3] 58 Fob 25 B0 July| 931z ¥eb
Miscellaneous
B s 214 82y Bty g2 28iAmer Agrioul Chemipal...100| B84 Apr 24| B8213Bept22|| 45 Jan Ty Novy
!ﬂ]zg 1018 102 102 02 G683 Do . pret.._ ... ..s 1 O5laMar2d| 102 8eptid BTl Mar| 1011z Nov
174 1y 7 13 ] 85| Amer Pnenmatl ! Uz July § 34 Apr 12 dtg Oct
Yos e e 8] e 13| Do pref 1 July 8| 18 May 4 192 Jan
11114 3 112 SU7| Amer Sugnr Refining. o 108 Apr 22| 1181zJan B 3 11z Novw
1101y 2 1101 1 110y 440 Do pref L 1141 Mar 1| 120 Sept2l F 110 Dec
1323 137 27y 135 1331 133! 2,868 Aer Telep & Teleg. ... 12815 Jan 31| 13312 Sep23 130ta Now
4712 4 4 A5ty ] 00} Amerfaan \\ oolon of Mass, I*M 42 55 Maurld 571 Oct
Dy 07 7| Do m 100 1015 Marld Feb | 901z Oct
=711y Sy T 70 Atnoekeag \I:mufnnulrlm = 76 Augl8|| b60ipdan | 67 Ape
08 sl oo s 7l Do pref.. r24| 1014 Feb 10|| 071gMay| 101 Feb
K " 4 801z| 12,27 .’\ll(ﬂ.lll'dc\\r 'I'.SBI.I]M-.]DO 043 Septld 4 Teb a6 Novw
*Hl G71a| 6f 67l 0712 01| Do prefo oo oiiaaa< 100 iy Beptld 07y Mar| 49 Nov
23y 23 Cluban Port Coment. .. 315 pd wily Apr 28] 257 July20 o3 o -
0| Baat Boston Land ... ocoo 10 Sls Aug 10 l“l’hJun 10 f1y Dea 131 Apr
PPy ey 112 Edison Blectelo Mum. - 1001 234~ Ape 27 230 May| 260 Jan
1743 176 General 1100tr0- - - .- 100 Ibﬁl‘q Apr 22 : 1841z Oct
.Iam twain (W ) 1at pref. 100 June 8 10213 Bept 8
801y 814 [ Masssoluseits Gus Coa 100 Bept2l] S8tigJan 5
*70" AL ] Do prelic.coeceancs 10 8 Beptid| 50 Feb T4
IBL Sept'16 = Moergenthalor ”JIUIYDL‘ o 100| 15 May 4| 172 Jan 10
Lkt Satell - Sept'la] - Muoziean ‘Telephone. 10 -, Aug 3|  2Jan 15
Laxi Salef16  Juno'10 MisalssIppl Itiver Powor. - 100 & Jan 18] 19" Apr0
Lagt Sald (39 Aug'lo Do un: 1) Apr 21} 44 Feb 8§
2 Rl Bt : - 2l Juiyl8 30 Jam 7|
54 N E IJul 100f 50 Jan 24/ B8 Jan T 25 July
127 1212 130 612 New England Telephone. - 100| 126 Aug 16| 140 Marl7||z1271; June
148 148 2566 Nipe Bay Company.._...1 1020 Jun 11| 160 Muy &|| . ~
1604 11 16513 10512 165 Pullman Company 1581 Apr 28§ 171 Jan 17(|
| 16 i Roveo Button-Hole 15 Feb 3| 161z May23
1611 1521 I.h JEwil & Co. }0| 125 Feb 6] 153 Soptld
il G2 I'T 25 Jun 14| 83 Beptld
J-'Jul 28 Janm 14| 32 Mnr 2|| 28, Mar
113 1 i} - 100 Unlon Copper L& = SOMar23t 2 Feh 23 S5 Jan
163 2 na 1010 Unlted Frolt. ... 101 1861aJan 311 1854, Aug 21| 110 Feb
oinyl b 4| b4ls 5 1,893 Untted Bhos Magh Corp_. 2 50 June2d| HalxMayl2
- *301 J0H - A0Yy 245) Do pret. 2-' 281xJan 3] 31 Heptls|
1II.‘W«| 10713 1005 lu'l!; LLay| 10,134\ 17 8 Steel Corporatlon 0} 704 Mar 1) 1141 Bapt22|
1214y 1208 1208, ... .. _. d10| Do pref 1151 Feb 5| 1211 Kepr20|| 1021 Jan | 11715 Oct
7 7 s 5,000 4 Telds. 0%Septls) 13 Jan 3| 10%Des| 14%Nov
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3y arg g 31y 3% HhAdventare Con L 13; Feb 17 51y Apr 11 4 Jan 478 Apr
100 '#102 10214 5 LoGo!Anmeek -, 10M1s Beptid)| 621 Deo
14 13 \ P { 4,270 Alnskd Gold . 201pJan 7|| 211 Deo
"y i " 050 Algomah .\llnlng. 2oApE T 45¥Feh
7 70 Alloues 1 7413 Fub 21 d51s Jan
1,795 Amer Zino, Load & Bmelt. 25| 200 Julyll| 075 Apr 10/ 16%Jan.
1320 Do pref_iliicec.... 28] 60 Julyll| 70 Bept 0[-iiii_ .
7,425 Arlzons Commereial 7% July29| 14 Beptl3| a1y Jan
4,050 Butte-Balaklava Copper. - UsAug 2|  dlx¥Feh & 2:dl

6,043 Butte & Sup Cop (Lid).. . G0z Julyl0| 106 I. Muar O
3,839 Calumet & AtIZONB. <o eaan 10| 60 June28| 754y Muay20
124 Calumet & Heoln. 515 Julyl4| 686 Foh 14
200/ Cuntenninl 14 Julyd7| 205 Aug25
831 Ching Coppor <o | 48 Julyil| B0 Feb 10
15,800 Copper Range Cons GAlgJulyll) O3% Mayld
36| Duly-West. 2 2 July1d| 87 Marl?
usjr.am Butte Copper Min.-. 1 11ls July12| 1734 Bept B)
962 Franktin,. oo Zcosase- 6 June2d| 1034 Jan B
3.0 !l} Crunhy Cnmrlh!nted ¥ 70 Julyid| 9084 Feb 10
100] 3434 June2é| 5213 Mnar 0
1043 June28
1 'lndlnnn,\nmnu_ 2 Julyl0
A1) Island Croek Co z421s Sopt22| 544 Apr 11
30| Do prof...-c 85 Jan 29| 02 May23
4| Isle Royale Copper. 25 Julyldl 22 Beptls
m K - &} 3z2Mar 4| 5%Mny 8
Keweenaw Copper. 24 Febh 11 B Apr 4
Lake Copper Co... Ol Julyl4| 1912 Feb 10
5lLa Balle Capper A Julyls 54 Jan 3
lgAug 3| 5 Septe2
10 Julyl3d| 1513 Sepi2a
2 July & & Feb 10
Michligsn - i 1izdan & Aly Bept 8
TPz Julyil] 1031z Marl0
Novadi Congolldated . . 5| 15 Jan 28] 2313 8apild
New Arcndlan Copper. 2 A4 July14| 1gJ. [
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2,710 North  Butte. ... 20 July13d
460 North Lako 50 June 2 dizJan 3|
140{OJIbway Mining . ligJulyls| 2% Apr 6
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7 8l d H 2,330 | TOMAIACK - 2 onvnnmunanen 35 Aug & SlgJan 14
dl)  an kY 7 e | 4ndulyi2l 124 Jen 3
! : N i S g 4,250/ Tuolumng Coppers......- 1| .15Jan 26/ .60 May31
7% 1 o o L 15,016/ 8 Smelt Relln & Min.. B4 Jan 3| BO0%June 0
511y h 62 ; 1,104) Do pref 49 Feb 1| 534 Apr 11
413 4 A4g A1) 1 . 4 | 8775 Uah-Apox Minlog. i 3 Feh 11 Gly Apr 10
iy Aty 1k 1 ' axl 100Ut Conselidated .- | 13iadan 15 159 Feb 11
851y § i 801 87} 2| BAb{Utah Copper Co..... 10| 75 June27| 08y Septa2]| dE%Jan
3 A TP 7 s A 7 2,601 Utah Metal & Tunnel. 01 Juiyls] 1112 Mari3|| ~oono-..
A% 4 , 4 a1y 1485\ Vietorls . o -o- — 25 24Jan 3| 47 Feb 14 1 Fel
5 Ay Bl & 5l Ayl 040|Winonn . - an .\!ada Tis Maysl
4818 4814 48 477 aa I 532 Wolyerine - 25 &z Aug 671z Feb 10
s 2] 2 19 1 26{Wyandott - .. .. 50 1l Aug 1’21 23 Fab 14/

® Bid and asked prices, & Ex-dfyldend and rights, b Bx-stock dlvldnnd. "¢ Assesiment pald. AEx-righta. £ Fs-dlyidend. 2Ex Tamarack stoc

=S
e

s

—dmiis i




THE CHRONICLE [Vov. 108.

Friday g
Out-S].de Stock EXGh&ngeS qﬁr:-‘ﬂ [ :ﬁ:tﬁ;{wt .ﬁ}:{iﬁ.\r ’ Range stnce Jan. 1.
Price. |Loiw.  High.| Week. |  Law, High.

4 L] -
Boston Bond Record.—Transactions in bonds at Bos Ty

ton Stoek Exchange Sept. 16 to Sept. 22, both m(.h:swe* Tndepend Brewing e uw,l 5035|5014 60 SS,\J("’I! A0 Marl 682 Aug
P —_ T — i i:}l:‘;"ty II';JI'It b"ﬂ(ﬂ i) "llﬂl i l(Jll‘. (LRSS T.l}ll{i! 8O3 Aug| 10035 Bept
‘dag) 1 s ol deb G5 1031 U84 DB 10000 D6k May| 98N Jo
Last | Week's Range Salex Range stnce Jan. 1. al ! 24 Bldan
Sate of Prices | for
J'r[cﬂ. Law, High, Week High.

| Baltimore St}?ck Exchange,—Complete record of the
Amer Agric Chem5a. 1924 | 100 100 | $1,000 ¢ July Sapt Lmumt-tiona ab t Baltimore S 03
A el & Tul coll tr 451029, 914 5017 13,000 3 ADe | £o Qant b the x llt 4 SEICE X0TADGo fronk e nicdl
gmlvorrible 4['-,-1_..I. e 5 11045 1, lgl 5 Ang | WO cp » 22, bo me “3“'3

AUGEWISSL/ i B43 T0,600| 7 J W64 Sept Friday Y
g ito RIS frtease QIO LHHO S BR 033Mi o0 Laxi' | Week's Range| for [ Range since Jan. 1.
GeNor-C B & Q 45199 ‘ 115 - = Fet Sulg || of Prices | Wock

2 8.1 | D7t 2y g Stocks— Par.| Price. \Low. Hiph.| Stares.|  Low, High.

i 'y M 49

¢ O Mer ] s et ] f L 4 =11 anl - 3
it ,Hi*m- : 2 . { Hept | Arundel Sand & Geavel 100f. | 37— 3714 353 Aug| 42  ¥eb
: 38l 31— <o ; § ! ; Balt Blectrle, pref. . . .50 i 0] 11 July| 445 3
Mias River Power -] N 4 3 77 July Jan : 7 E Al 3 Jan
N E Telophone 53 32 . | Jan May w",lim')r" Lube Jag Clan 2 i Janf 13104 Aug
Pond Crock Coal Dok =a 1§ .UDD 87 Feb AUR Proferred . lm E W § J n:)ﬂ June
Swift d Cos8_ . .. - g : 834 Jan mn 5 June Jeonmmerpial Credit, pra-25 bare Y TR a0~ Jan
United Froit 4158 . 1926 . f 7 Ian 1% ApE ||y retecred M. on nmres LBt 2051 3| 2044 e
U A Smelt B & M tonv 04| .. ¢ 0,000 % Apr| 115 June | CousolGos K L& Pow. “’“ 9 .t 4 Mar| 11034 Jung
West Fnd A, ... 19390 .. 3,000 Sept| 100 Sopt Preferred .. N7 Ak

1 - e f-l)ll'"l”flﬂ"ﬂ" . ! 1 : ! . 1115} Jan
Lk L
Waestern Tel & “Tel 5419321 100 1004 9,5001 01 Janl 10156 June | @i e e : : 104 7 s a6t June

Coadon Gam: ... .28 2% 2 g ! i H4 June

Chicago Stock Exchange.—Complete record of transac- |  Preferred - i5 43 47 79 414 i June

tionsat Chicago Stock Exchangafrom Sept. 16 to Sept. 22, both | Pivison € nemical (no par)| 8 a6 37 it ! o dun
Elkhorn Coal Corp. 40 3] i Aur
inclusive, compiled from the ofilcml salcs lists, is as follows: Preferred bt 3. ; Aug| 33 Bope
_——— = Housgton O trust etfa. 100 : - 41 3% Aug 314 Jan
Friday Salex Proforred Lrust otfs.  100| .. £ July 5 Jan
Last | Week's Range| for Range xince Jan. 1 Muor & Min Tran new. . 5 551 s Feb | June
Sale of Prices. Week Monon Yall Trae. . . £ S 5 June M Jun
Stocks— Par.| Price. |\Low.  Iflgh.| Sharey. Low. Iigh. Mt V-W’h'y Mills v t r 100]. .- 1 244 234 Mar Jan
/| ——— Preferred v L1, 1,0 N i 31 f June| 5! May
American Radlator_ . 100]. - q00 4 5| 385 Jnn| 400 Jom | Northern Central. S0 s e as 8 561 Al Bom Jan
Amer Bhipbullding . _!ln]] 404 40 {13113 50 Aug | OKIn Prod & Refiz. . o | PR 1 34 i] Moar| 35 June
Preforred - .- TEaye g 7., Jan 4 Hont | Pennh Water & Pow. lU{} e SN 135 3 Miar Hopt
Amer Strawboard 1 | b v 4 12 May] 3 Bept | Poole Engineer & \[:u.hlm! 1 i 400 Bopt| 148 Jan
Avery Co, preferred. . . r. -i.l g July { Feb | Sapulpa efining. L | 1 Uk D i AUZ v Fely
Dooth Flaherios, com. - 4 4714 $ i, Jan| 471 Sept | United Ry & Elec. ... -5 2715| 4 27%| 1,803 Jin Fely
Preferred 1 ¥, 1 5 Jan jlg Sopt | Woeylend O & Gas. . .5 414 [ H,007 [ Auy i Febh
Cal & Chic Canal & D.I00.._...| 4915 ! Muy Jan
ClhleClty & C Ry pt ah eom 4! L 415 4 July 444 Sept Bonds—
Preforrel oo oo 4 apie July| 2685 Sept | Alnbama Coal & I 55 ! LI 57,000 Jan| B Hopt
Chieago Elev Ry, ¢ 1 11 Mauy May | Amicosila & Potom 5 ID[{I 1,000 Jun Hept
Pooferred s 25 $ Apr p Jan | Annlston Water 4a WO s ! 2,000 Sepl Sent
Chlo Pneumstic Tool . . q ; 4 ! { Mnr { Mar [ Atl & Churleston 16t Ga. s i llII 15 11,000 Bopt : Mar
Chio Rys partoetf 4", _|... 3 20| 70 Apr| N Jan | Atlan Coast L (Conn
Chlo Rys part otf . 83 4 i Apr [t Hept Cortfa 6-20 45, ... L By 4,300 Mar] W Jan
Chilé Lya part etf " . i F: 8 iy July 4 Jan | Chicago Chile Ry s . DL 0014 , 51§ Apr Juily
Chis Title & Trustrighte._|-.._-.| 27 3| 2 Hept f Sept | Chicago Ry 18t 54, . e Wo0Ty ! My 91 Febh
Commonw'th-Edizon_ _100] 14454 245 1454 5 June 14 Mar | Clty & qul:(\\'uu.mlat H8'48 14 102 Ity Jan o Sept
Deere & Co, pref.....100 b2 B0 May| 08 Feb | Coal & Iron 1et 54, . . 1820 904 LO00 e May 15 TFeb
Digmonid Mateh. ... .. 100] 120! p X Mar H Sept | Consol Gad gen 4165, 10564 . 4 L} 24 3 Miy| D4 Jan
Edmunds & Jones, com 100 15 n Aug i Bopt | Cons G EL & P 4lga llhiur i i i Aug] ¢ Hept
Hartman Corp'n......1 s 34 h < Sept 315 Bept | Consol Coul ref 4455, 1K Jaly| Al
. H Aug Hept Convertible Ga. . .1 Eit Loy o 100 214 Sopt 1 R
Tiinols Brick e S0 Ly r g f 3014 Rapt | Coslen Gag6s.. . ... ¥ PR AUR June
Lindsay Light b [ i % 2 Aug | Flkhom Coal Carp fis. 1I.l'.!<'|' a7k a7 Y Angl 4 Jan
Proferred - 3 Ly ¥ ; ALy Ma 14 Aug | Blkhorn Fuel 54 018 it Vo Al Folb
Natlonal Cui hi 5 1) 5 o Sopt | Fla Cen & Pen ¢ons 58 l'.}-l 1 = i | Hepty 31 June
Freferred - 14 1 5] 14 v 2 Aug | GaCar & Nor [al ba 1020} 24 1024 Aug] 1034 Jan
Pacltie Gas & 1 ; 59 574 Aug 14 Apr | Georgls Pac 1sc 0s. 10821, . . ] % i 315 Rept) . Apt
Poople’s Gias Lt o 100 { M 5| 100 i 13! Jan | Gio Hou & Fla equip 448 2| .. Y §| % W Bept 4 Hept
Pub Berv of N 11, m:u 100 : T J g Sept | Houst Ol div etfs 10 804 1 g Apr May
it 100 s 10K 8| 100 4 Fet | Jersey Cent Tr 54, e 1 L July i g2ept
Jan | Maryland Dredige l'»ét - e i 00 ) 2 July ¢ Aug
Jung | Ma Eleo Ry 18664, .. 1931 b g . M Jan Mar
hnsLad L i Aug | Minn St &S PO ,11‘:'5 1928 = b Al H - Muay
Btew Warn Spead eotn . 100 L 3 3 At | Monon 'V Trua .';d 1042 131 B LY i § Jan Sepl
Bwift ke Co. .. .- .. 100 ! 150 1 524 Sept | Norf iy & LE S 40 07 5 0 1,000 ) Kb Aug
Unlon Carbide Co... . 100| Yy 2 Sept | Penna W & 1 !.s. i a1y : 1,000 Jan Mo Apr
United Paper Ba com . 1 3,438 ‘ Bept | Syracuso BT 54, .. Qs 2,000 Hept HSept
Preforred _100 i 60 L b l4 Sept | United Ry & E oy { 81 11,000 July) Jan
Ward, Mlmtg & C u, pn:f | r 5 Aug Ineome 42 | e 2 i 02N 10,200 §Jhne 4 May
Bonds. Fanding 68 small. . 1936]. - I B0t (lnu] ‘ii“i May + Fohy
Chieago t"'llv Ry Ga. . 1037 4 ) 15181 49 Foh "-ulH [ o2t .| 100 100 17,0001 99 Fabl 100~ Sept
EHE Cy ?t”m;n“v 55 lnj; 5 10,00 1 A \Jan
ileago Rys -0 14 8 1 Feb
L‘}!:c Rys 8a, Serles /A 614 86 \ i (| 923 Feb Philadelphia Stock Exchange.—The Lompletr} regord
‘hlo Rys 4a, Serles “R". § 3 Th nn * ) Y
Chitho Talanhbas s 1083 : Mool 10tHe e | of transactions at .tim Philadelphia Stock Exchange from
Commonw-Edison 5a. 1041 .| 1021 10214 . /| 10235 Jan Stg.fpt n.llh to Sept. both inelusive, compiled from the
Matr W Slde El 1st 43,1935, - L | 3 i 315 Jan el ) i i i Prie y
R A S i : 334 Jan | offiei sales lists, is gwcn below,. Prices for stocks are all
Chie G L & C 18t 53,1037, a1z 10; : ii an | dollars per share, nol per cent. For bonds the quotations
Sulshoerger & Sois 15t 08" -ll' 10034 i 3 Sept | are per cent of par value.
Swiflt & Co lst.lznld.»i !f]ii 100 1 N li)(l‘»i 21,500 Mny p I

x i-.x-dlvldeuuA a [m-«llvmnml 2%, -mmk l||\’|lll‘1l1-'[ 405 .

Friday Salex
Week's Range “{ n’k Range pinee Jan, 1,
Pittsburgh Stock Exchange,—The complete rccord of Stocks— parl| Frica. |Low. | Hign.| Sharés.| Lo, High,
transactions at the Pittsburgh Stock Exchange from Sept. 16 | === T TR T
to Sept. 22, both inclusive, compiled from the official sales | American Gasorx 5100 |- 121 1@l 10 July 123 Feb

lists, is given below. Prices for stocks are all dollars per | Amerdcan Rys bt 100 4. 04 ‘: % 93y Feh 100 AMor
A ANCOITIY _— beasa L ¥ i)
share, nol per eent. For bonds the quotations are per eent | gt & sus Corpy o 1000 . | 52 &4 AR T L
of {ll].l‘ value. Preferred vito. o 1000, 56 : July 024 Jan
Cambrin Irom. - ......50f......] 4 44 Jan A7 Fely
Friday| Sales Cambrin Sleel. . 50 - s bF M M o dan 00 May
Week's Rarige| fange since Jan. 1. Conaol Trao of N J. it ik AN _ Mar 73 June
af Prices ik Elte Storage Battery. . 5 “{ I 4 ADE TIM Bapt
Stocks— . \Fow. High.| Shares. Low, High. Genernl Asphait. ... .. = e T ] 2719 Aug 38 Mar
| Preferred ... - i A Aue T84 Mir
American Sewer Plpo_ . 1514 154 45! i June| 175¢ Jan | Insiranee Co of N 4\ —eeen) 4 Jan 2745 Sapt
Am Wind Glass Maeh . 10¢l| il 0204 2375 by June] 64l May | JGDBril 2o . D] -5 G 34 Apr 484 Jan
Profermd _. .. << 100] 12 124 ul.a,] 255 Sig July| 155 Apr | Lake Bupsclor € orp. i 4| 2844 815 Jan 143 Sept
Cavey River Gaa. ... ! 2945 40 2810 Juge| 424 Jan | Lehizh Navigation. . | E May 703 Jun
Columbln Gos & Flpo 100|243 255( a30%| 10,210 1, Mar| 203 Sopt | Lohlgh Valley i Hlhs 32 4 ak 4 Jule 45 0 Ay
Consolidnted foe com. . .7 ! avg AdM 110 H July AMuar | Lehlgh Vailoy Transit. 500 .. 1 4 Jan 234 Mar
Tndependent Brawlng. . .5 sy 4,142 i Mar Gl Aog Preferred 50|scnsns] A2k 1 L Jon 44 ls Mare
Proforrod . 50F.. . 218 430 14 Mar o Aug | Mioghill & 3 H N | | L4 Fely LES Jung
La Belle Tron Works. - . } : 14 @ | v Bept | Northern Central. .. ... p] 8 Hepl Jan
Mifrs Lighe & Heat.. .. Ry & 404 i Sopt | Pennsyly Salt Mig.....0 { : 5 July 10245 Feb
Nut Flreprooflng com. . ig 1" ¥ ; Jan | Pennsyivenia. . ! ¥ ! h 3E G5 Al i Jdan
Preferred - eyl 5 2850 154 Jan | Phlladelphis Co. {I’ma} 1 395 Sept 4515 Ian
Ohlo Fuel O 54 1 [ i Jan Pref (eum 69%) - 1 A a0)g July 47 Apr
Ohlo Fuel Supply - . 4 17 | 3 y Jung | Philadelphls 1 leotric. 22 ’ 5 ¢ 2874 i Mar 2000 June
Peoples Not Oas & me BRIV 242 35 5 g Juwi | Phila Rapld Transl )| B 2| 204 4 424 May 21! -‘sr';l!
Pltiah Brawing co =% 1 (S } ! V- 4 2 i Ang Votlng trust reata, . . ! s ¥ 21K] 48,356 My
Preforred - - R ) | Y| A : Ang | Phlladeiphls Tractlon. .2 44 L L ) May
Plttsburgh Coal ¢om. . a8 A 214 L Jan | Readiog ... - 3 3l ) i Jin
Pittab-1dnhin e 1 : 2 52 3 214 Bept 1at prefersed. . B0 weneaf A A4l 4 Muny 48
PlEtsh Ol & CGuaa_ . .. 14 RV B 24 34 ) ¢ Apr | Tono-Tielmont [)r'w:lop 3 4 Wk 4 : Mar .,T-I']. \luy
Plitab Plate Cluss. . .. 4 fopt | Tonopah Mining. - .. ¥ : 55 A0 W oAug 7 . Jan
Pure Ol common E 01 g il i 4 Mar | Unlon Traction.._. .. 14 A8y 5 414 Jan 404 Sept
Ross Mintng & Milling. . | : 4 34,000f e g Apr | Unlied Cogof NJ. -asl 224 3 1| ‘22204 July 22714 June
Bun Toy Mining, . 0 Ra T 3 4 Juin Jan | United Gan Impt. i g RO i May 02% Jan
Unlon Natural Gas . 1 ul A 1403 Apr| 13 Hept | U 8 Bietl © sarporation. 100| 111 3 AN | 32,74 ' Mar LB Bept
Unlon Switch & -!t[m.|l 014 3 ; 0, Mny Jan P 100 2115 1 5l May 1214 Bepl
UG ..o o 2, 100}, . b5 | s June a4 Aug | Warwlek Iron & Steal. 10 L \ i ¢ Aug 11}g Juoe
U S Hieel Corp. e o .. . 100 5 3 H 80 Jian £ Hopt | Wesr Jersoy & Beq Bhore 50 r Woandg A48 Bopt 51 Jan
Proferred 0t o 1 M Feh Sopt | Westmorafand Coal. - .50 1 a4 1 s ADr 72% BepL
West'lionse Ale Brake. .60} 15344 ( 1 3,935) 134 Apr Sepe | Wm Cranp & Sona. ... 100 Bl 2 St 0 Mar 87 Jan
West'house El & Mg, 50 3 51 344 July W Mar| York Raliwaym. .c.....50)...c- 4 L Feb 161 June
West Pénn Rys pref.. 1001 ... y | 73 June Juna Preferred S MoOATH M Jdan 30 Mar

/lfraser.stlouisfed.org/
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Friday
Last
Sali.

Price.

LILREY

Bonds—
Amer Gias & Elea Ga. . 2007
Bmall . 2008 Las v
Anglo-1" renieh S . 5%
Choa Ok & Gull fen fg. 10|
Consul Trae NJ 18608 1032
FBedlson Elec stk ir otl 55 40
Sonll bonda. ... £
Elee & Peop tr otls M. 1045
dir sl o 1945
Iarwaod Thectels 4. . 1942
Intor-State yacoll 44 1
IKeysrons Teleph 157 5
!mh: -n:—uri-rl Corp G6a 12
Fehlgh T & Nooons 448 54
Lendgl Vil annulty Gs
Cons =

Conl’ I-«l i I‘i 3,

el &lmps -H ﬂlll =

| N ‘u'.-,

101 44

O 10134
Hh'vs

Pl Co vony
Phils Eife tr ol 54. .
Bmali
T onrth - 1950
il SA0B0E,
P& Rewd Torm-Ss. 1041
Heading 1ods l‘.i'.!‘:' .
Spahlsh Am Iron Gu - 1027
United Hyy Tnvest e l!i'll]
Hriall hondy. s
York Rillways 1st 5810370

1945] 10514
JR|

" T

Week's Ihu.r,.wl

L,

Sales

Range xince Jan, 1,

af Pricis, Jor
High.| Week.

High,

}ridﬂy
st |
Sale
Stocks—(Concl )

Par.| Price. (Lo,

Week's Renge|
af Prices,

Hiah.|

Sales [

,{ar
Week
Shires,

Range zince Jon.

L, |

fe 0141 513.000
a6 i)
053¢ 10,000
9915 3,000
12 1000
107 2,000

100
B.000.
1,000
R
12,000
2,000
43,000
133,000
1,000
1008
3,000
25,000
2,000
1,000
3,000]
15,0001
L 7000
| 11,000
§,000|

Jdan
Jun
Apr)
Jan
Mir
May
Mny
Apr]
Jan
Mpy
Jian
Jan
Aug
Jan
Bept
Sent
Aug
Aug
A
Jan
Jun
July
Jan
Alug
Jan
Juang
May|
May|
Jan|

4 Mny
May|
Sept
Hept
Jan

6,000]
| 12,000
0 1000
24,00,
500|
7.000!

101 1
671 -,

i
023

'"ﬂ
7l
a6 |

-m A Sopt

Bupt
4 June
Sapl
Apr
Al
Anig
Fel
dan
Jan
Jan
ity
Hept
et
Jung
July
el
el
Jan
L]
Fah
Fol
Feh
Mur
el
Hapt
Jung
July
July
June
Jian
Feh
Apr
Bept
Ape

Volume of Business at Stock Exehangeg_

TRANBACTIONS AT THE NEW YORK BTOCK EXCHANGE
DAILY, WEEELY AND YEARLY.

Week anding
Sepd, 231016,
Shares.

Stocks,

State, Mun,
& Forelgn

l Ratlroad,
: Bonds,

e
Bonids.

. 8.
Bandas.

Saturday
Monday
Tuesdny ~
Wednesdiy . ...
Thirsdn

HFCH 81
Felday ... 1 .l}..'i 3

| Par Value. ;

87
1!0 DDI |
120 m.,mu,

2,230, U‘Uil §1,224,000
0 '»

11,500/
Tzl 1, 106000

S04
1,500
1,000
3,000

'50,035,050 8550,056,775

£10.4188.000] '*? J85,500

$7.600

Week ending Sepn, 22,

Jan.

1 to Sapt, 22

wialey alf
New York Sock
Fachange, 1016,

1915. e, 1

15,

Broole—No: shures. . . 10,035,680
Par valuo. « | B5G0, 056
Bank shar 55,300
Hisu
CROV I
Bratd, ni
RR. ol

Towl Donds. .

4,150,030
$445,740,295
=100

$11.

120,251, 64506
S10, 010465, 115/
S178,000

snnu :lﬁn
B

A0

._| s.ah.MI mml ~.Jn W02 alH!.

108,413,837
H0,388 152,409

41N, 800

DAILY TRANSACTIONS J‘\'l' TIE BOSTON, PIHILADELPHIA AND
BALTIMORE EXCHANGES,

Boston,

Philadelphin. [

Balttmore.

Int Arms & Fuse Seo_. 251
Joplin Ore & Bpelter_r_o0. 8
Knthodlon Bronao. pref. .
Kelsey Wheel pret_r__100).
Keyst Tho & Rub ploro10)
Lake Torpedo Boat.r.. .10
Manhattan Trapsit 20}
Mareonl Wirel Tel of Am .5
Marlin Arma v t o (no par)
Proferred v £ o, 100
Mazxim Munltons.r. .. .10
Mexican Petrol Export r .
Mldyule Steel & Ord_r. .50
l\tltmu-ll'\lnl. f.10. (no par)
N.Y Transportation. .. 10 ‘e
Ohlo Clules Gas comor. .25
Petriess Truck & Motor. 50|
Poole kng & Maclr__100
PullmanVenilistorCorp.r.6
Proferred
Repihtio Mot Truek ¢ (1)<
Riker & Heg (Corp for)-_5
8t Joseph Lead.r......10
Bt Nicholus Zino.r. I
Eeripps-Booth.r._(no par)
Beab'd St Manganese (1) |
Smith & Terry Transp pf 10
Springfield Hody Corp. l(.\l’l
Bierltog Gum. ..
Stromberg Carbur (06 |u.a-
Submaring Boat.. (N0 par)
Todd Sulpyards_rino par)
United Motora_r.(no par)
United Profit Sharing...1
U 8 Ligat & Heat Corpr 10
U 8 Breamahlp. .._....10
U HTundsten.r 1|
United Zing Smelt (no [l:.r“]
Western Paciiie REC r. . 100)
Preferrel s v raa |
Wiestorn Pac otls dep.r.
Whits Motor.... if)
Willya-Overland now w .. | .
Waorld Flim v t o |
Zing Coneentratiog v li'lI

Rights—
Cosllath & Co_ ooz

Former Standard O
Subsidlaries
Atlantie Refinlg
Crescent Pipe Line. .
1liinolaPipe Lin

Prallo Of & Gas

Fratrle Plos Line. .

Bouthern Plpe 1 ne

SAY Pa Plpe Lines
Standard Ol (Call
Stanidurd O (lml\ 23
Standard Ol af N -.l.- ‘]ﬂD
Brandant Ol of N. ¥_.100|

Other OI1 Stocks
Alberta l‘alml..t (prwu at)
Barngtt Ofl & 1

asden & C‘o r
Cosden Ol & G
Federal Ol r. L
General Ret & Prod.r....|
Houstcn O1l, eom.r-__ 100}
Internat Petroleum.r.. .il|
Kenova Ol (prospest) ... 1}
Maotropolitan Petroleim. 51
Midwest Oll comar......1]

Week emling |
Sept, 22 10186.

Shnres. [Ii'om Sales.

Shares.

Bond Salea,| Shares. | Bond Sates.

N Y-Oklatoma Oll.r |
Oklal Oll com.r

25, ﬂﬂ\

wlnesdny
Thiirsdisy.
Friday ...

i
836,600
16,000
T3,500
24,000
28,000
21 LU

2,650

834.900| 2
36

54,000
A5, 200
47,000 |
G500
20,810

22,215
40,707

a
"-l -:'u LR { 15

S44,200
r;s.ﬁ&')
100,400
£3,700
72,000
72,400

I*rl~fc-:n)rl | e
Ok

Pan-Am Pet & Trof.r. um 3
Bapulpa Tellnlog

Sequoyah Ol & el ... l'
ﬂlne!nlr Ol & el ¢ (oo par)|

Tex-Mex I’ulrnleum faasl
8C 5!

Tor 234,507

2200, 0’

d Oll....5

170,502 s-zn:.'.mn| 28,370

£421,500

New York “Curb" Market.—Below weo give a record of

the transactionsin the autside seetrit,
to Sept. 22, both inclusive.

week ending Friday afternoon.

- Priday
Week ending Sept. 22, L«m
Sale

Far.| Price.

Stocks—

ll'rrk'l Rangs
af
Law,

Sales

Werk

Shares,

Prices

High, Low, |

¥ market from Sept. 16
It covers all the sales for the

Range since Jan, 1,
—_——

High,

Aotna Explos.r...(no par)| 1035
Amer Denggist Synd.r. 10
Am Int Corp 250 pd.- .. 100
Amerfean Navigation_. .10
Am Writ Papor oom.r. 100
Atlnntip Btool. .. .....100
Prifarred S o L0
Brit~Am Tob ord bearer. 1:1
Butler Clistmloal.r
ll:ll.lumnrr.l:dlldmﬂ ¥ |l}
Cannd Car & Fiy pfor. 100
Canndinn Natiral Gas__ .1 .
Jarbon Steel eom.r.. 100
Car Lt & P»wnr.r.-..ﬂ'.'.l
Contral Foundry. e 1040
Preforrod.r .- 1IN
Chareoal Tron €0 of A, I(l b
Proforred -
Chevrolet Mnlu
Crirtiss Acrop & M
Eleatrie Gun Corp.ro..--1f. ...
Emerson Phonograph....0
Foderal Sygar Rofg.r. 100
Proferred. e 100
Flaher Body r.‘om.rtno par)
Gaston, Willlama & Wig-
L
Goenoral Motors. t{\l;'roi_m_ﬂ
Praforred.w i . i
Cirnnt Motor Car |::
Gunntanamo ‘-‘nmnruw ;’;.'1’
Hall Switoh & Bigual. e, 100|.
Preferred ... 100
Haskell & lmrkbnxmo Dir)
Holly Su;n&r com. . (no wl

0014
4l

* Pml'\ P

upp Motor Car Cor .-I
Imp Carbon Clm.m.rm ?
Intercontinental ubt” 100

e
10

100%] 12,200

30|
13,700
1,000/

7 July|
1134 June 1
12} Jan
May
Mar|
Jan
Hapt
Muy
¥ Mar
Bept
A

@b

lzl;

&5
00

Feb
{ M Jdan
Hept
Moy
Supl
Bapt
Hopt
At

Apr
Bept

03§

Jan

4 May

U

United Western Ollr..-1]
Utah Pot (progpoct) . - l
Vaouum Gas&O,Lid r.f. lr
Vietorin Ollate.caeesas 1
Wayland Ol & Gaa com 5'. e

Mining Stocks
Alnsks-Brit Col Metals r 1
Aliska Mines Corp - o |
Alaskn Westover Con.r 1|
Arizona Copperflelds_r..1|
Atlanta Minesg.r.._.....1
Big Ledge Copper O
Blugham Mines....

1]--
Bogton & Montana Dev. .5
Buffalo Mines Ll
Butta Copper & Zine v
Butte & N ¥ Coppér....1]....
Calnverns Coppor.roc...5)._.
Caledonia Mining.......1
Calumet & Jeromo Cop r.. 1
Canada Copper... . &
Cerro do Paseo Capinoe pat) |
Columbla Mines........1|
Consol Arlz Smaelt. .
Consol-Homeatewrd . _ .
Cousol Nevada-1tali.
Oryatal Copper.
Diundes Artlnnn Copp.i. l
Emma Copper. 1
Flrst an'.l:iun] CQDDEI' -
Florenoe Siiver.r.......1
Goldneld Cona’d Mines.10
Gioldfteld Merger.r......1
Goldstone Min.r. 1 4e
Green Mnnal.url\llmna.r.l 2 3-10
Heela Mining. .. 250, 6N
Howe Soumd. -
Insplration Ne o 1 i
International Mines.r.. 1|
Iron Blossom.r.......1 |
Jerome Verdo Copper.f..1| 2 3-14
Jerome Vietor Exten.r 3
Jim Butler. e, cooeoee o i s
Jumbo Extenslon..._._.1|
La Rose Cons Mines. .. 5|
Loutalana Consolldated 10z
Magmn Copper.........5|
Marah Mining.r.. ... 1
Marysville Gold Mining.1
MeKinley-Darragh-8av. . 1
Mileh Gold Min & Mille. !.I
Mojave Tungsten.r.....2

1%

w2014 ;3:{ Ay

805
11

S0
104§

150

'.!13

4 13
i 111 II1
11 llal J=111f

105y m |
ife Sk
1-16 1 3-10

G-16
T4

30

vy
81
LI

HO 4
1

Toe
L3
05
13
10
1316
|
14
a0
ahe
§ 1510
1]

3
a3

1
50
He
1}
i1y

480
Tie

St
Tie

i
17-10
=14

a1 S0

: 54,100

bt L
SW &

7,000/
m!!ﬂ

R 94
3 Mayi 2 1-10

:ul:‘
Aug/
Aug/

Aagi
Augl
Apr)
July
A
July|

July|
Apr|
Supt]
il

rﬂ" ]

\.\ ;_-r |
Jan
Bept|
Jlil)'
Augi

=10 Bept!

Jam |

i5 Hopt!
5

0,
| 200

#,000]
17 400/
a3 .-rm.

r.NJ|

8,700

({1
35,000
12,504
19,185
10,300
48,700
1,200
1,000
$12,100
1,388
40,000

28,200

5,010
a0

T
J fl '“
IJ? .ﬂtll'l
10,000/
L 2izoo|
23.6680|
.Iﬂ]’}
5,000/
9,500
51500
m,mn|
2006

13,400
5.050

50c

Dl{
1Y

ade
700

44
1Y
4
4o
134

1 3-10 Mar

3244

650
134
4

ch
20

June

High.

My Jan
ofile

a3

10134

12

l-"ﬂj

Juna
Jan
Jan

5 8opt

20 Bopt

Bl Juno
5 Jan

Seiin

Bept

June

13

(1]
47
3

BN Apr

i\ Rapt

8004
44
00

Bept
Mur
Bept

| 268

439
237
226

Jan

| 118

434

| 788

June,
Jan/
Aug|

.nu)a |
Augl
iuu'

ug

June!
Mar!
Al
AUg

June
July
Jan
Aug
Aug

July
Aug
July
July,

July
ﬁem-'

0-10 Mar|

12
13
i
ase
420
2

My
July|
RHI
1§
Mar)
A
Allk

G648
230

13 June
25 Mny
Bie  Feb

145 Sept
720 May
700 Aug

8 May
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[Vow. 103,

Friday
Range aince Jan. 1.

Iitgh.

2% May
Aug
Apr.
Hept
Junea
HBepk

Feb

Salex
Week's Range| ,fur
af Prices Week
Mining (Concluded). Far . | feondly

High,| Shares.
Monitor SILL &% M &M 1 13 2 | 48700
Montans Gold Mines.r..1 070 0% |
1 6 4o 390
640 T | 616,00
16
84|
3-14] Il)()H
L35| 21,800
31 (179,000 l.lu
240 da | -2,000f Sept
11-16 14 12000 1 1-16 Soep
§ (1 ll lﬂ 2 53.000]  8da July
i 31 700 23 Mar|
.wlso thnIIQ.) 100{ 10c- Aug
5o &de | 10,300} 600 Sept
12¢ #30| 4o Bept
14 4,200 11-16 Sept
aif| 200 2/ Sept
33,800 130  Aug
8,000 30 Feb
11,000 1 July
7 5-33 Jung)
d0e  Aug
40e  Sapt|
Gla  Mar

Low.

H
4o
20a
3o
15

634

]

700

Apr
June
Jan
June
Aug
Feb
Jung
July
Aug

1
430
T2o
17N
04
e

Nuwray Mines, Ltd e
N.¥ . &Ilondurns R:mnrlu 10
Niplsstug Mines ... ~=
North Butte Devel
Oatman Blg Jim ..
O1d Emma Leasing.r-
Peterson Lakp. . c.ooaaa-1
Pittab-Idaho Co, Ld. -1
Plttsb Jorome Coppor-e--1
Ray Hereules.r. ........0|
Rox Consolldated.r.....1|
Rochester Mines 1
Round Mountaln.r.-...11 428 |
Saeramento Vall Cop.r._1] 1 1-16/
Hanta Fe. r__‘_-...-.._lll
Ban Toy Mining......--1/-
Bllver Pick Congol.r..---1|
Btandard Sliver-Lead. ...
Btowart Mining.
Huccess Mlnlng‘r G
Teck Hughes.r. (Drosp’
Temiskanung.r .-
Tonopah Belmont .
Tonopsh Extonslon.
Tonopah Minlng
Unlted Eastern.
U S Continental Mlmm_rl|
United Verde Exten. r.Erl‘.'c|
Unity Gold Mines
Weat End Consoildated. .I.
White Oaks Minea Conar 5
Yusearan Consol.f.....-5
Bonds—
Corro da Paxes Cop 08 1025
Comdan f& Co new bs 10
Coaden D & Gos..wl....
Midvale St & Ord Sa.r, 1036/
Rusalan Govt 6358.r.w1..| 10054
Sinelatr O & Ref Od.r. 1926 - g
Bulaberger & Sons fa_r"41f..c..o)
West Pac BRI new 3. 1046 3.!

*Odd lots. f No par valuo. { Listed ne n proapeet, ! Listed on the Stook Ex-
change this week, whero additlonal eransactions will be found. m New atock, par
valuo §12 50, m Old atock, par valuo $25. o New atoek, r Unlisted, & 1Ex-100%
atook dividend. ¢ $50 padd. w Ex-vash and stock dividends. » $10 patd.  » When
tsued, 2 Ex-dividend, y Ex-rights. 2 Ex-stook dividend.

2%
1040 220
1%e 200
1 7-16 -~ 1l5]
M L

fommman

Jan
231 eBept
: Jan

Jun

Feb
Sept
Muny
May
May
May
May
Mar
Bept
4 Bept
Juna
May
May

Feb
2ept
Juna
Fab
AU

W May
Hept
Hapt

"
0da

13 Apr
05c  Bept|
35 Aug
N July

A0 110 Juni\l
F25.000 100 Sopt|
351000 9984 Aug
o 97 102,000 D4 July|
lln)l-f, llHn. 83.000 100 July|
06 . 7000 MM Bopt
100 4 ltmu 50,000 09 Aug|
42 B2 5,000 K2 S[.'Dh

1,500

-1 10130 10214

CURRENT NOTICE.

—Ames, Emerich & Oo, and the Tllinols Trust & Savings Bank, Chleago,
are offering, b 01 and interest, $400,000 Kentucky & Indiana Terminal
RI. First Mige: 434% gold bonds,

—R. A, H. Thompson and nssoclates announce the formation of the fimm
of Thompson & Company, Investment Dankers, Chicago. The flrm
oceuples Sulte 415-137 8, Lo Salle 8f.

—Tho municipal bond house of Willlam R, Compton Co, has publlshed
a schedule of the Fedoral Income tax showing in conclse form tho offect
on incomes ranging from §5,000 to $.500,000.

—'The Arkansas Light & Power Qo. has declared tha regular quarterly
dividend of 13 % ot the preforroed stock, payable Oct. 1 to stockholder
of record Sept, 20. -

—Tissel, Kinnleutt & Co., New York & Chlcago, are offecing at 7834
and intevest Consolidated (now Ficst) Mortgage 495 bonds of the Denver
& Rlo Grande BR,

New York City Banks

Banfkas.
Muanhattan *
Mark & Fult
Mech & Met
Merchanta' .
‘Muf.rapolis'
Muotropol'n *
Mutual - .-
New Neth®.
New YorkCo
New York..
Pacifle®. ...

and Trust Companies

Trust Co's.
an York

Hid
530

235

Banks-N.¥.
Amarion® ...
Amer Exoh.
Atlantio....
Battory Park
Bowiry *...
Bronx Boro*
Bronx Nat_.
BryantPark®
Buteh & Dr.
Chaae, nnw

Rights
Chat & Phon
Ex*

ABtor- . cu.e
Bankers Tr.
B'way Trust)
-||CentealT'rust
Columblin . .
=||Commercial.
Empiro . -..
Equitabls Tr
Farm L & Tril
Fidelty - - --
Fulton.....
Guarunty Tr
Hudson < ...
Law TIt& Tr
LineolnTrust
Matrapoll tan
Mlllg'l {Weat-

Ppople'a®-..
Frod Exch*.
Publie *..,.
Sealoar

(S 1Y B
&hermnn P
State *.._..
234 \\"nrd“

Unloo Exch.

Tolt Btates*
Wrah H'ta*.
Westeh Av*
West Slda® .
Yorkvilla®..

Braoklyn
Conoy Ist'd*
FIrat. o cans
¥iatbunah . ..
Greanpolnt .
Hillalda *. ..
Homestead *
[Mechanica®,
Montauk*..

Niassau
Nation'l City
North Side®.

‘Title Gu&Tr
Transatlan "o
Unlon Trist
UH Mig&Tr
UnitedStates
Weatcheater,

Fldellty *...
Fifth Ave*..
F1

305
1010
130

400
ltl)‘.iﬂ

Garflald. ...
Germ-Amer*
German Ex*
Germanla *.
Gotham ...
Greenwich®.
Hanover - ..
Earriman - .
Lmp & Trad.
Trving

Liborty - - --
Lincoln - ... 335 ||Peoplo’s. - .-

* Banks marked with & (%) aro State banks.
Exchange thia weok, { Now stock.

New York City Realty and Surety Companies

Broaklyn
Brooklyn Tr
Franklin . _ .
Hamilton. ..
Kings Co...
Muanufact'ra

Cltizana. . |
People's....
Quaens Co.-

206 p 275
HO | ato

145 | 160
283 | 202
70 BO

T Bale at auot.l:m_or At Btook
v Ex-righta,

i | Ask

U8
210

175

Bid
75
155
800
18
m -

80
a0

21
08

LawyeraMig
Mg Bond..
Nab Burety.
N ¥ Title &

Mige ...

Realty Amsod
(Brooklyn)

U 8 Casual

U8 T1tleG &l

Wes & Bront
Tius & MG

Alllance 'ty
Amer Surety
Bond & M G
Casalty Co
Clty Inveit's
Preforrod .|

106
60

//fraser.stlouisfed.org/

Quotations for Sundry Securities

All bond pricea ne *und Interoat’” except whora marked “1

Standard Ol Stocks Pelva'.‘-cul

Anglo-Amer Ol now...- 51' ‘10
Atlantio Reflning. .. 1007 810

Borne-Serymser Co.....100 410 s
Buckeye Pipe Line Co... 50 %106
Chesebroogh Mg new... 100 450 |

Colonial Ol _.oaoaoas 1000 60
Commeuml OIL e 420
"4
Gumhcrtnntl l‘lm l..lnu..loo 4
Eurekn Pipe Ling Co..-. 1006
Galena-Sigoal Ol com... 100
Preforred . oceaea 100!
Ilinols Pipe Line,
Indiana Pipe Line Co.

2, w
New York Transit (.n. 21002210
3 Uﬂ‘ 103
(,'tﬂb?

| 210

S03
110
208
776
400
4060
6O
631
'\i) {
126
115

South Pean Ol ... .- 1000
Bouthwest Ps Pipe Lines. 100
Htandard O (California) 100
Standant Ol (Indlana). . 100]
Standard O} (Kansss) . .10{

Htandard Ol (K-.ntuexy]m{i
Stindard O (Nebraaka) . 100}
Standard 011 of Now Jer_ 100
Standard Ol of New Y'TE100,
Btandard Ol (O110) . ... - 100}
Swan & Finch.c-.oooa

| 83
297

{ *40

Vacuum Ol
Waahington Ol

ads.

Plareo Oll(.urv conv #a.1024) 82

Ordnunce Stocks—[er Shard,

50
10

20
78

Astiin Exploalves pref.._100
Amer de Britlsh Mig. ....100
Profersed O
Atlaa Powder common. . 100] 1

Proforred ... oo 100
Bahbgook & Wileox. ... 100
Dlisa (E W) Co common...50,*600

Prelorred. - oo - o1 .f;ll '?fl
Coaoada Fdys & For:ﬂngalml 18!

Proferred 100/
Canadian Car & Fary.-- 100/

Preforred =100 B5
Canadlan Explostyes com100] 350

Praferred. .. .- -_-_..100{ 100
Carbon Btesl common. .- 100 B7

18t proferved 100! l‘hi
2d preferred. . .oooa.all
Colt’a Patent Firo Arma

MIg i sii s sasaaa 0
Crooker-Wheslor Co com, 100
duPong (15 1) da Nemours

Dl'l
40

Hercules Powder com..-100%:
Proferred. . cceeaee- ~100¢

Hopkins & Allen J\rme,-luo
Proferred

International Arma. .....‘.‘I&

Lake Torpedo Boat eom. .10;

Mldynle Steel & Ordonned 50

Niles-Bement-Pond com. :M

Bubmarine Boat. .

05
| 12915131

105 |

"lu
100
260

415
A473
s
am
785
1610
450
425
|834
(2210

Hon
&0

)
Winchester Repeat Aro 100 1375 1450

RR. Equipments—Perof, Busis

Baltimore & Ohlo 4348. ...}

Huff Roch & Plttsburgh 443
Bagulpment -h... —amam

Canadlan Paelflo 4348

Caro Clinght & Ohlo 54..

Central of Georgla 58
Equipment 4148

Chiengo & Alton 48_ .

Chlengo & Eastern Il i
Equipment 444m.. .

Chio Ind & Loulav 455

ChioBt L &N O 54,

Chicago & N W 4148

Chleago R I & Pac 414

gnlorglo & Bouthern

Equipment

Equipment 4s
Hocking Valley 4a...

Equipment 59. .-

Equipment 438, . cnecaen
Kanawha & Michigna 4349, -
Loulsville & Nashville fa.. ..
Minu St P& 88 M 44s....|
Mlisgolr] Kunsss & Texas .|
Missour] Paglfle 5. o ceenas
Moblle & Ohlo G -

Equipmont 4348, . cacnain
New York Central Lines Ga. .

Equlpment 4148
N Y Ontarlo & Weat 4)48..
Norfolk & Western 4348 ...

Bqulpment 48, - . - acaass
Pennaylvania RR 4348 .-

Equipment 4a
St Lowla Tron Mt & Sou 5.
Bt Loula & Ban Franclsco fa.
Seaboard Alr Line §8......-

Equipment 4158
Southern Pactfle Co wis.-.
Bouthern Rallway 448, .-
Toledo & Ohlo Contral ds. ..

=oman

Dl minate
=

» Pér whare. b Baaly,
J Flat prics. sNominal,

SE22E2REEEHES2
il ittt ettt

=

.;_85.;5%'3;' ,

2

2 e e e 5 £ 50 e e

Sieminis

ot ke e i 25

v b e

22

e

ScCocoo

SExaividmd.

sl Amerfean Clgar eommanl?t;
10

ESaoan

SSmoes

Tabacco Stocks—er .?.&uln.
Pary Bia

Preferred. .o oo
Amur Miachine & F
British-Amor Tobae ord - £1]
rdinary. bearer..
Conley Follec o oo 1K
Johason Tin Foll & Mat. 1004
MasAndrawa & Forbes.
Prefer -
Porto Rlcat-Amoer To ..lw
Reynolda (R J) Tobaceo. 100
Preferred. . .-
Tobacea Prodio
Young ( J 8).Co
Prelerred..

106 ilI'J

Shore Term Notes. PerCent, |

Am Cot Ol 52 1017.. . M&N! 100541007
Amngsr Locom ba, July *17.J-J| 100% 101
Am T & T 4'-$n 1018 100110012
Anseconda Coppor 6817 M-8) 100%' 1007
Canadinn Pag 0s 1024- M&S2| 10181017
Chle Elov Ry 691010 .. J-0} ____|
Chie & West Ind 54 1700430 009 100
Erloe RE 5lq8 1917.. - A-Qf 1003101
Genoral Rubber Ga 1018 J&D! 10035/ 100%
Hoeklng Valley 5a 1017 -M-N{ 10091007
fnt Hary £ Fob 15 *18.F-Al 1018/101%
KO RYSSME 1018, ... J&T| 1005 1007y
Morgin&Wrighit 54 Do, 15} 10015 100%
New Bog Nav 04 1017.M-N| 1001y 100%
NYNH&H 4y May I'Jl7| 1001y, 1007
Fenn Co 43e 1021, _JEDIS L1004 101
Il'uh Sor Corp N J 54" 10 M&S 1001410034
-Rcm Ams UM, 050100 &A] 8412 5Oy
,suurhm‘n Ry Ga 1017..M-83 10031005
(nited Frodt 59 1918 - M-» N‘i 1011,
UtahBecurCorp 0a'22 M-S15) 05 | 051z
Winches HopArmase'] SM&S| 08 | 081z
New Yori Clty Notes—
10245 1025
1004

da Bept 1 1917
8 11) i o 71| mm:l

Canadlan Goave, Note

58 Aug

Public Utilltles—

Am Gas & Ele¢ €0l ... 650 #1535 166
hﬂ! 4ty 51
370 50
110, (112

Am Lt & Trac common. .1
Prefermod. . ccacaaaiail

Amer Powor & Lt gom. .1 M |71
Proferred. - ]

tAmer Publie Tt nuullﬂfl] 41 | 43

|~ Proforred. oo e armaran ll.)[?rI 72

|Clttea Bervice Co mm...mﬂl a1

| Preferred .- 100/

{Com'w'ith Pow RY & L. Inc‘.‘rI
Proferred 100

Dayton Pow & Lt |m:t e

Fluu Bond & Bhar 00| 101

Federal Light &' mctluuwu
Proforoeil. . cieeeeee 100

Qreat West Pow b 1

Indlulun Libhtllm Co.

I'rclarml S e
16t & rot 58 1041
Pacitle Gas & Eleo co
1t preferciod. -
Republio ity & l.lulal.
FProfacred
Bouth Callt
Proferrod 100
Sontlwest Pow & L urel‘ 100
Brandard Gas & E (Del) . 501
Proferred

1at preferred
Weatern Power ‘sominon. 1
Proforret e - aeesasan=100,

Industrial
and Miscellnneous

American Brasa. . .- ---100;

Ameriean Chiels eomn....10
FPreferred

Am Graphophong coin. - 100]
Preferred. .- 100

Amerlean Hardwarg- - -.100

Aulmr Typetounders eom. 100,

rroforred 100
Borden's Cond Milk com. }ﬂg
0

Cellulold Company
Hayans Tobaceo Co--..100
Proforred. - .- - -=---100|
1ot g Ga Juno 1 1022 _ 1.1
Latercontinen Kub cony. . :nu
[nternak B
International Salt.
18t & Os 1051...
nternational SUver prof. lﬂﬂ‘
Lebigh Valley Conl Bales. 500
Otly Blovator com.....-100
Proefermed. ceeaeecannn GOI
Remington Truolvtlfm‘—'l

160

| | Royal Baklog ['owl.l l.'am 1
10115

Proferttde e ceeceeaea 100

pays nooreed @ividood, & Mew Btook-

¥ Ex-rhithw,
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Investiment and Railvoad Iutelligence.

- ‘ RAILROAD GROSS EARNINGS.

I'he following P?b!n shows the gross earnings of overy STHAM railroad from which regular weekly or monthly returns
can be obtained. Tha first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month, We add a supplementary
gtatement to show the fiscal year totals of those ronds whose fiscal year does not begin with July, bub covers some other
peviod. The returns of the electric ratlways are brought together acpamm{y on a subsequent page.

Latest Gross Enrnings, ]J uly 1 fo Latest Date. T Latest Gross Earnings. .‘IJ uly 1 (o Latest Dats.
ROADS, y
Week or | Currend | Previous | Current | Preefous Week Curre, 0
Month. Year. Year. i Year., Year. M‘:m?:).r if'g;{u P;Ef rirl.u | Ci‘{{;?f’ | P;gﬁ:u

ROADS,

Alib‘:)l)t&gl'uxr Pag— 3 A 3‘ T ]
v 0% Nor 1inst  Auguss - 3,922 i 19,4200 686,800 (| p ; & Chie. | July ..
Aln & Viekshurg_|Augose —o.| 147,640 : 200,781| 2a1.644 || N O Mo St e i
Vicks Bhrey & P_iAugust - ) 275,287 2 N Y NH & Harel. .
Anit Arbor. .18t wicBept]  400447| A8 K0 534,765 42644 || Ny Ont & Wastern
Ateh Top & 8 Te. - _July -_...l1 1 $22341111,704,821110,422,341 || N v Susq & West. .
Atlanta Birm & .\1111.-’.:, wic Segpt V28| BRE - ORTLR 2 (| Norfolle Southern. |
Atlanta & West I'c. [June 5 i b ! 337 || Norfolk & Western.
Atlantie Coast Line July i 607 387 || Northern Pacifle.
Charlest & W CarlJuly 8, 104 ] 25,18 683 || Northwestern  Pac.
Loy Hond & S LiJuly «|. 136388 L 130 393 D25 paeirie Comt O .-
aBaltlmore & Onfo_\July - a3 013 £ D LUy Lk U p Pennsylyania RE_
I} & O Oh 'Tor RRJuly . 147,767| 125206 147,76 ; Balt Ches & A¢lZ|J
Bangoe & Aroostool|July ol 21051 -’H?n»%‘-’!"l 2110 L2, 247 land Vall:l
Bossamor & L Brle_ | July 1202055 12668061 1,200 it
}j'lrmtllgll:;m Sumll_-'.;u}r i 2‘;]" 03,40 LIE et ary’ i a
Boaton & Mudnee .o [Ty <eeo .l O 0%, LIEHA . i3 e I Y Phik: T
Bulf Roclyde Plttsh_j2d wic sapt) 258 245, 1541 2,0 251, 1r:m‘l gla,:ll:."a.-&‘{"n‘jr.
Buffalo & Susq RE-Joly, oo | 2283 110,085 : ; W Jorsey & Seash|J
t_‘-:m:v}{:in E‘i'ul‘ ﬂ.ﬁl- 2d wik Ef;"”: 4 548,000 y l;?e;;::::l 2 EY | Pennisyleanta (' Jul
Canadian Poacirie £ 214,010 : 20,5 Ol Grand Hap & L
Gentral of Georkl 1 057,897 70| 'ORT .M oy R
Cont of Now Jusoy July 2,008,058 2 { by, (55 VANAlE s e
Cent Naw Fmgland. J64,141 A86,046/) 4,14 i r"i '“; “‘;_'_" = e=
Qentral Yormont. |y _....| ¢ hd| 320, |- 361552 . g ){-",‘ Il'il s & Erlelduly 30006 iy 10 2
Ches & Ohip Liges. ! 2d wic Sopt|. 07 a1720L] 0,024,900 9,230,7¢ Wiy ety 125] 44531
Ohifeagn & Alton.... July 1,485 43511, 1881957 | 11485433 ' Al Thunt & Weae |1l 1150
Ohle Burl & Ouineylialy 227 Z1R273.43017,874,125] B2 STE125 || Do nacanette = l2d wi | " 182,953
b:.__-;ﬂca:;u &tltis\sl. IIIi.!,|in przemallid ’ " JBOLTRS 4 “il-ylt.m-w-l:‘ﬁl‘h. T g -
¢ Chile Great Wt |2d wk Sept| 300,177 357,710 3.4 : i it 1 | 4,774,
Ohic Ind & Lonliv_|2d wic Sopt| 183 100] 165.773f 1. YT Skllf‘iftlf-‘«'ﬁ“gum‘iggﬂ: 4,774,210
Qiite Milw & 8¢ .1\ July 0,240,387/5,310,281{ 0,236,357 8.219.2! Total both cos. <. (July 22207
C 'lil:'@ﬂl & F u!':f‘i}! Ve yor Rich ¥rod & Potopfuly .
Nuri}l‘l ;\;mr;‘lully ——-—-[8,293 30017 .‘i!_rﬂ‘n.w 2 218,089 || Bt Grande Juno.. . - Juno
i oF & 8t L. . (July - 48,500| 127 413( 145,60 Southi_ |21 wk Sept
( hlp Itodg) 1 & Paciduly . 3 4616, 427 8,381.385] b, : ;:EI:ES}E{“.“M:IEI_' _iduly -__,E,
L2 hic R 1 & Gulf. _|[July - 272,600 8.5 272505 Nl 8t Jos & Grand Isi_July
dChle 8 P A & OmJuly 4 847, 8t L Brownsy & M Jily
Chic Terre 1L & § B uly ..o .o- 310 2 210,014 8t L [ron Mtn & So/July
Cin Ham & Duytondoly ... ..o Sl 1,500 8t Louls & Ban FranJuly _
(,'i)lulr.'n!f(aj .}:\i;ill'.uﬂl. .!L;ly Bt ¥ g ks Iy 8t Lauis Bouthwest. | 24 wit Sopt
e Calorado outh, [2d wk Son < Yoy I , "
F“"“‘*"‘H S ‘I“P’ Ly San Pod LA &S I.._-jU:}
Jornwall & Lobnnon | July - .. o
Ouba Radlroad .. [July EDHE?O{H Illl‘iinc
Delawaro & Hudson |July - A T
D¢l Lok & West. _ [July 4 e A e T
Dony & Rlo (irando| 20, wid 8opt Cln N O & Tex P20
Westuen Paciflc. . (July Als Qreat South,
Donver & Balt Lokt wic Aug
Dotroit ‘l'ol & Iront|July_ ...
Datroit & Miackinac| 2d wic Sopt
Dot & T'ol Shors L. July
Dl & lron Ratteo. . [July .0
Dul Sou Bhore & At)2d wic Sapt
Duluth Winn & Pac Juns ...
Klgin Jollet & Wnse, L) 1 !
El Past & Hon Wikt i . 8 !
B e B e T G ) 5 : 214} &,
Florida Bast Coust . 07, 905 2 H
Fonda Jobns & Gloy
Gloorghn Hallrogd . [Jaly — ..
Girand ‘Pranle Pag, -[4ehwk Aug e 53422 3
Grand Trunk Syst.{2d wk Sept|1,.263,029/ 1,044,808 -
Grand Trunle Ry4th wik-Aug) 1,550, 116 : 268,65/
Granid Tele Wst-[4th wk Aug| 271, 228,781| 1.67( 308,054 e
Dot Ge 1T & Milwjdth wic Aug 0,7 H3.870 ! G16,602 ‘ #rr::nl
Groat North Sysbom|Auguss - .. 0,162,697 Various Fiscal Years, £
Gulr & Ship fshand 140,022
Hockdng Valloy.__ . |J
Ulinols Camiral, ..
[uternat & Gré Noe
IEnnsas U"’f' Houth.,
Lahlgh & Hud Rive Tl
FLohlgh & Now Eng.
Lohlgh Valloy._.__|J
Louisiana & Ark .. _'J =
Londsinnn Ry & Naviduly . ...
sondsyillo & Nastiv(3d wi Sept
alne Contral. ... |July ...
aryland & Poina. jJuly ...
Hiland Valley. ... uly
Mineral Rango_.__|2d wk Sept

7 T . s
139,500 145,704 139,594
064, 755] 1,283,038
8,247,050 B.067 344
0611572

3320045

4,467,345

2,020,00
402502
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Goorgin 8o & Fla, | 2«
Spok Port & Seattle July
Tonn Al & Georglal 1st whk Bept
'i';_\nm;-i:p;- l‘.‘i.nr'nr_r':;l __'-El; ¥ b i & hE
Taxay facific. . |24 wis Sep), ¥ =1 3,75,
Toledo Meor & Wml.?-‘\lliﬂlat. At 1 i 1 ‘I‘Pﬂ.ﬂz-i
Toledo $t L & Weay 2d wit Sopt 3 244 .-a-}f]-ﬂl_?
Trinivy & Brazos V. July - _..f B2, B2,055
Unian Paciflo Syst.(July -..../0,137,
o || Vieginian .- _[July .| 838
H Wabnash oo ___uly .. 4
(‘ﬂ:ﬂﬁﬂ Westorn Maryland |20 wic Sept 520
05775 || Western By of Ala July. . 36 i
27499 || Whool & Lake Erie.|Awgust _ [ 070,114 1.818,042
346 || Yonzoo & Miss Vall_jAugust ___| 1,11 2,251,009
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10,022 14
543,131 v 13'136 || Buffalo & Susquolsnms RR. . .- 31 §905,413] 3
15,25 L 411

5,620,843 12,2329 4086 Dulaware & Hudson
R e R o S e T
Nuw York Cenveal J._ .

S
Eal
EXo

T

n 4,115
Michlgan Central = 26,769,053/ |
f_‘-la\'u%}\uc Ohie & St L 3 2-}.’{]1’|J ..i!rl.i
Chelnnat] Nocthern. . ..o |0 i 1 ;lriaﬁ,‘."lq.':}
Pittsburgh & Lako Erie 13,64 i! 085
Polado & Ohlo Conteal J : a;.\lt-t 3, 387
Karnawha & Michigan. -)g-'-s-:'!?.i-"j:?"-
Total nll ines, _ ooy ormseald 311 202020275
221,865 || New York Chicago & St Louls. 8,807 ,866| 6
Minneap & 8t Loulsi1st wk ot 1 863 027 || N ¥ Busquehanos & Western___|J 87,06

Miun 86 P& 58 M _[2d wic Sapt : 030, 280| 6/140.765 || p Ponnsylvania Railrpad... .- |1

Mississippi Contral [July oo 14,083 Baltimore Ohesap & Atlantic|
j};\lrl an & Toxas. [2d whk Sopt 7 33 §,312.200 Cumberland Valley.. I
b Missourd Pacille. _[July - B74 4,763 209 Long Island. . cco coocmaaes
Nashy Chatt & S0 L 042 903 Miaryland Delaw & Virginia
vovidn-Cal-Oregon 06 861 N Y Philadelphis & Norfolk- J
Nuow Yorl Clentral 7 Phila Baltlmore & Washing'n|J

Boston & Albuny Weat Jersoy & Scashore. ...
nlalko Brlo & W._|July Peannsylvanta Company J
Michigan Cantral Grand Rapids & Indiann....
Qlove O O & 5¢ 1, Pitts Oing Chic & 8t Louls..|J
Clnelnnati Nocth, i 114 D A e e =k ]
Total lines—Kash Pitts & ErlelJan 0525505( 12

—West Pitts & Erle Jan 52,603,703

i —All lines I & \V',!J):\n illly 3 2‘"?5-‘;’:;“333

. Rio Geande Junction. .- .- - —-—.|Dec June & 23,02
0,831 Ttutlanil | Jan to July 31) 2.290.185
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Kanawhns d& Mlich|July 283 ,ilvll, 277,048
Tot alllines abovel July S040K5627 | 2466041430 4
Now Orl Great Nor Wuly .. ... 1608311 140,070 I

AGGREGATES C_’F_‘LR_Q_SS EARNINGS —Weekly and Monthly.

Current Prevfous | Imcrease or
Ve I Year. Decrease, %
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Current Preclous | Imerease o
 Weekly Summorles. Year. Year Docreass. * Monthty Summaries. Year.

Mileage.  Qur. Yr. Prev
Novembaor . 240,910
Docambor ..24?.45!?
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15t woeek July (36 romds). ...
2d weok July (36 rosds). ...
3d  weok July (35 roads)--..
4th wook July (35 mndn] Vr T

b
S

.

JAnunry - ...247.8
Fabrunry .. -245,641
March - -..247,463
April o e 240,016

AY = oas=an-=248,008
T4 June .. .2.--228,752
:t‘ July ---.. 2244210

1 AURust 02,655
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16t week A 1) R
2d’ wook AUE (3 roads

34 weolk Aug,

4ih woele Aue (35 m:u!ni- -

o
—

463 $
2 895/ 463
) 612,96 :E 7 9{20
(263,044,640 44,006, 14
: | 30,264,008 4 165,602
¢ Includes Mason Olty & Fort Dodge and the Wisconsin

oland
1 P ) da earnings of Colorado Spel & Oripple
Minnesota & Pacific, o Ineludes not only o ting revenue, but also il other recoipts, g Does not o uﬂmt lﬂ:!d Wichita B;]l??lnea. " f’ S

]
2

0
S
b =
=33
s
@

e
=
-
=]

T T T T

=1

e Ly ——
o0
—

L et

18t week Sept (35 roads
dd weele Sept (30 m;.(la

a Includea Oley Loealn & Wheellng By. b Includes Evanaville & Toere Hauta,

ot ot 17, et et ok £ bt
e e e

Oreale District Ry, f Includes Loulsvills & Atlantic and the Frankfort & Olnctunatl, ¢ inclades ghe
oludes the 8t. Louls [ron Mounbain & Southern. J Includes the m&’,’élmu & Michl oauumum Yoy
Alleghien anlam Pliwburgh RR. n Includes the Northern Ohlo RIR.  p Includes the Northern Oariteal,

In any of our totals,

Ohlecago Indiana & Southern RR. anid Dunidrk
* Wo no longer loclude the Mesican roads

hitized for FRASER
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Latest Gross Barnings by Weeks.—In the table which
follows w sum up separately the earnings for the second weok
of September.  The table covers 30 roads and shows 13419
inerease in the ageregate over the same week last year.

Heeomd week of September, Decrease,

Alabama Great Southern. .- - ..

Chicag ireat Wi e
Chicago Ind & Loulsville. . .
Cline New Orl & Texas Pacifice- .
Colorado & Southern -
Denver & Hio Grande =
Detroit & Mackinae, - .- <. il
Dulutly South Shore & Atlo . _ v
Georgia Southern & Florkdn. . -
Geatrd Trunk of Canads . ..

Grand Trunk Western. ..

Petrolt Geetiav & Miw_ .-

Canmla Atlantle. ..o ... ..
Liuisyille & Nushville_.
Nineral Range. . Sl e e |
Minueapolls 5S¢ Poul & 8 | GRS
Missourt Kansas & T 2

311,987
a2, 100
07|

1,153,040
1 20,0431

13,146
306,82
11,698]
210,000
13164431
Ja7 4]
L1H.248]
215.011
1,628,791
11,620,372

s & Pactfle. ...
_ i 86 Louls & Western. .
Western Aaryiand

JTotal (30 ropds) - -
Not nereage (13,415%)

For the first week of September our final statement covers
356 roads and shows 13.519) inerease in the ageregate over
the same week last year:

Fivst week of Seplember. 1915, ! Inerease:. Decrease.

5
Previously reported {25 roads) - 100,764
Ann Arhor. .. e
Atlanta Bimm & Atiantie
Cirand Trunk of Cadada ]

Grand Trunk Western H1,276,061

Detroit Grand Hav & dilw.

Canada. Atlantle
Mlnneapolls & St Loulk

Towd Cenrral.. oo o oaas
Noviuda-Callfornia~Oregon
Tenness=e Alabanmn & Georgia.

=
10,262,p0811,523
48, 8846|
.':"i.l'.’.:.’i 3. 00¢

1,001,711 184,350

230,235

247,087
7,883 1
2,111

8,481
1,510/

Total (35 roacs) 11,719,000,
Nt Intrease (135050 }

Net Earnings Monthly to Latest Dates.—In our “Rail-
way Earnings’™ Seetion or Supplement, (which accompunies
lo=day's tssue of the “Chronicle,” we give the July figures of
varnings of all steam railroads which make it a proctice to issue
mondhly relurns or are required to do so by the Inler-State
Commerce Comission.  The reader is referred to that Supple-
ment for full details regarding the July resulls for all the
separale t:unifm nies.

In the following wo give all statements that have come
in the prosent week covering a later or a different period
from that to which the issue of the *Railway Farnings"
Section is devoted. We also add the returns of the indus-
trial  companies received this  week.

——Nu Earnings——
Current Prevluus
“ear.

g
B07 AOT y 332,004
1,638,703 5 697,348
607,708 882,523 252,645
1,220,508 749046  427.5924
Totat Charges  Balance,
thneome & Tarrs. Surplud,

E $

Roads. Year.
3
Jansas Cliy South'n.b-Aug 038,003
July 1o Aug 1. .- 1,885,684
Whetling & Lake Erle b Aug . 079,118
Joly 1 o Aug 31 .- L8042
Net Other
Earntugs. IHeome.
3

13,418
41311
U7 .06
54,165

INDUSTRIAL COMPANIES.

{iross Earnings—— ——Nel Edrnings =
Current Prepious Current Prepims
Year, Yeir. Year.

3

iy
Exrninys.

15,588
13,610
a7.168
25,123

1,400
4,807
14430
12,639

52,754
403,208
111,526
70

37,100
a6.608
T4808
71,071

Cionnpanies.

3T7 .43

228,008
4868, TH2

3,201,007 2,604,728
251,684 214,068
1,251,504 1,691,625

Fized Halance,
Charges. Sturplus.
3 §

Nopfithern States Power a Aug o
Sept 1o Aug dlo .. £
wupitles Corp (sub-

sieliary eos only). <o Aug
Jan 1 o Aug 31,

100,105
3,080,245

Nel ufler
Tares.
s

A7l,752
4,508,067

Gross
E','urigrms.

Adirondack Bl Power Corp—
July 16 37308
‘15 + 43,416 20,993
i Ba5.37 381,441 150,767
714,413 288,185 147 878
i 604,322 720
$12,737 208,170 Al 851
5,466,168 5,208,683 257,670
2,006,021  2.585,116 320,067
342,707
338,087
19,527
GO0 ,651
Duyton Powes & Light—

Aug 16 111,67 125,360
'1G 80,4 40,13 IR, 135 £22,204
8 mos ‘16 446 160 1302928
15 665,7 b L 45 109,670

Grent West Pow 8ys Aug if_j

20,953

Clitles Service Coo o Aug 1B
i

8 mos ‘16 {

‘15 2,258 448

Coluymbia Cips & Rlee Syst—
Aug 16 el 27,002

'15 rdef 70,082

1052040
1288 855

203,705
210867
3,024,606

B mos !l:
'Lh 2,062,083

i
8 mos 16
o

116,718
Wl 619 8B5S

//fraser.stlouisfed.org/
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Fired
Charges.

Balanee.
Surplus.
5

Nt urter
Ares.

(iross
Earnings.
3

Houthorn alifornin Edison—
Aug '16 83,040 144,021

‘15 a6.416 2184370

0 r1,1958535

8 mos 'l'r'-
15 670,288 1,116,800

28 D k%
15 1.7

a Nob earnings here given after dedueting taxes:
b Net earnings hore given are befors deducting taxes

—JFealy 1 ko wJUn g
101414, 1914=15.
3 ]

F17 113

T 1.651,427
1802410
121,627
2,014 T

b G098.507

Canadian Express Co,—
Total from teansportstion. -
Expross priviloges—De.

157284

Revonus (rom transporl-n. 23
- 36,004

Operations other than trans

Total operating revenues
Operating expemses, y

S Mer operating revenue. ..
Lincollectible rev, from trans.
Expross taxes G108s
Operating income. - uadL 01 31,077

ELECTRIC RAILWAY AND TRACTION COMPANIES.

i Latest Gross Earnings.

Week or
| Maonth,

Jan. 1 g latest date.
Citiront Fregions
Year.

Name o
Road. &

Prepioiix
Year

Current
Ywar.

Atiantic Shore Ry_._\July : 4,197 102,026
eAur KElgin & Chic Ry 3 I : 3 £ 1,072,711
Bangor Ry & Blectric/ July 4 -
HBaton Rouee Bloc Colluly
Belt LRy Corp(NYC) June __
Reckshive Street Ry-1July «.a-.
Brazillan Trae, L & PiJuly
Brock & Mlym St Ry_jIuly _o
Bklyn Rap Tran SystiJung - -
Cape Brewon Blee Uolduly ..
Chattattooga Ry & LtjJuly --
Clove Palnesy & East|duly_ .
Clava Southw & Col.LTuly
Colimbus (Ga) KL OolTaly
Colum (Y Ry, PEE Tuly oo
g Com'w'th ', By & LiAugust __.
Connectient Co July i
Consinn Pow (Mich). (July
Cumb Co (Me) I' & LiJuly
Dallas Eleatric Corp -l 2aly
Derroit United Lines, Inly
D D E D& Batt(Reciidung -
Dulush-8uperior TraeiJuly
nst St Louls & Sub_ | Iuly
Eastorn Taxas Elec, | Tily
gEl Paso Eleetrle Co.lJuly
42d SC M & St N AvelJung ...
Galv=1Hous BElee Coo .| Tuly
o Georgin Ry & Pow_ |August _
Geand IRaplds ity ColTuly
Harrisburg  Rallways July
Haviaoa 1l Ry L& P_tIuly
Honolulu 1 7 & Land|July
Houehton Co 'T'r Co_|July
b Hudson & Manhat.|July 0 7.0
1inols Traction Il ey f RAL,2 Bl Ay
Interboro Rap June 776120891 | 03117
Jacksonville rac 51 7
Kookuk Eleatric . 7
Koy West Eloctrie_ . .|
Lake Shore Blee Ry _ | laly
Lehigh Valley TransitjJung ...«
Lowlat Aug & Watery|Tuly
Long Islund Bloctrle.: (Jung
Loulsville Rallway. -
Milw El Ry & Lt Co
Milw Lt, 1Th & Tr Cal,
Monongahela Vall Tr
Nashville Ry & Light!
NowpN & HILy GE&E|
N Y Clty Interboro. .| Juns -
N Y & Long 1sland._ . June
N Y & North Shore. - [Juneg
N Y & Queens Co- . |June
New York Rallways
N Y & Stamford Ky.-
N Y State Rallways.
N Y Westchos & Bos.
Northampton Troo. .
Nor Ohio Trac & Lt
North Texas Blectrie/uly
Qeean Electrie (L 1) - [June
(fl':ulucah Tr & Lo ColJuly
roneaeola Electric Colfuly
Phila Rapld Translt. | Augus a
Phita & Western Ry_|June ._._|
Port{Ore) Ry L& PColluly
¢ Puget 8d Tr, L & P'July
¢ Republic Ry & Lb. . |Aug
Rhons Island Oo____ L Iuly
Riclunond Lt & RR.
S Jdos Ry, L1 & PUo
Santiago Elec Lt & 1'r
Savannsh Electrle Col.
Second Ave (Roe)-_ |
Southern Boulevard . [June
Staten [a'd Mdland . | Jung
Pamoa Bloeteie Cocc |July
Taled Avenuo June o ...
Twin City Rap Tran. |24 wk Bepl
Unlon Ry Coof NYCOJune .
Virginis Ry & Power.| August. ..
Wash Halt & Annap.|July
Westchester Electrie. Jung
Westchestor St RE__{July .
q West Penn Trac ColJuly .
fonkers Ralleoad - - _|June ...
York RRallways, ... |[August - . i
Youngstown & Oufo. | July 42,252
Youngstown & Houth|July 19,122
b Represents Income from all sources.
dated company, [ Barnings now glven in milreis.
companies,
. § T m . ;
Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway ﬁmﬁs and net
earnings with charges and surplus reported this week:
——Gross Barningi—— ——Nul Barnings—
Current Precious Curretid Previous
Year. Yeur. Year. Yeur,
] s &
203,505

498,560
4,170,522 1,720,184

186,
500,233
246,002
606,152

20,240 308048

297,220
1368,.867

032,500

ana3.205

181,048
200,442
306410

. ¥

3,039
152,801
131,70:

SRR

164,

267 472
116,290
2,195,348

25, 358
930262

RO 1 D e o S m i o
S GO0 B o N G i R S

e L

-

L

Rt

T
=
s

~1 O Sy
—=oEs

-
b T

s
DI
i3 Fhomite 0 — 1

H0,075)

629,5
100,696
100,403 95,008

¢ These flgares are for consoll
g Includes constituent

Roads,

in Ry & Power.a.-Aug 5670220

Croo {
i Jan T to Aug d1---..- 4.518,0058

256,004
2,004,140
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——Gross Earaings—— —
Current Predious
Yeur, Yoonr,

r!' .L.armm_fs

Roads. ¥ m!r

Santlago El Lt & Tract Jung
Wisconsin Edison-n.-—_Aug 830,202 cd00,315
Sept 1 to-Aag 31 2.507,001 3,071,904

¢ For Atgust 1016 balancs avallably for deprisciation of subsidiary com-

panles was S164,956 and $2.357,212 for the Cwelye montis.
Gross Nt Fired Chgs.
Earnings. Earnings, & Tuares,
5

3 8 §
410465 A5, 560 22,372

Ralance,
Surplus.
&

Comim'w'th P, Ry & Lt (and g

l::on»lll.nmb cos)o-Aug ' 1,358,867 4!. NG
¥ 1,151,845 B9y, 054
10,821,051

.I.\:H(.'l
U ‘li’ bﬂl |..I1<".!h:i

493,7
-1;“‘ !
8 mos

Harrlsburg Rys.__ _July

¥ IS

Monongah Val Trac. Aug

O706.306

8 mos
\ 620,850

Muskogee Eltetric Tractii
2 mos end Aug :11

I4T.0957 2110
143,030 85 U
205.615  2233,527
.:“sa ‘iﬂ ¥ xIN3 .3‘!5

Virginia Ry & Pow.-Aug

2 mos S, L
B01.650
York Rallways R[LU}'.’:

4 mos _;”w,

Halance,

Surplus.
3

i
595,608

(ross
Earnings,

207 w3

Fired

Net, aster
T Cha srgrs.

ares.
]

El Paso KElect Clo and Hu'[nnlljl LY COS—
4,503
I ] 4,203
7 mios ‘16 : 268,68 33,109
b i i 20,898

def2.808

'l
230,264
217,356
Northampton "I‘ru:.'_.\n,k.

40,024
20,702
111,452
dery,022
289 538
—jz hl})

12 mos A

020,364
S1LO19
a1

Phils Rap Trans__ - Aug *
1
2 mos "16 4364, ;l.m
15 J.H 37 .luh‘l
Puget 8d Trac Lt & Pow and su
July 16 IS, Tt
‘15 14 -’lf:ll
7 mos 16 4,508, a1
16 4,458,631
Regpuablle Ry & Lt € h&su!h'rn—-
3 Aug ‘16 335,579
'156 200,702
S mos l!i 2,590,206
‘106 1,008,619
Youngay'n & South July 'Iii 18,132
¥ 10,851 ?..)‘11}
n Net earnings hevo given are after doducting taxes,
2 After allowing for other locome recelved.
New York Strect Rallways.
—lirngs Karntngs——
Cluerront Drevidug
‘l'f'ur. o

00, 156
lthi, 032
xi !d

Hl..;.’la

485,840
3,950
3.950

——Net Barnings——
Curront Provious
Year. Year.

-]
176,196
LG, 151
55,612

06567332

Rinads,

eli2, 413
1,000,711
853,527
8,521,504
HOT0R 1
4,670,410
1,450,611
401,022
850,860 704,602
SOl 753 4,266,084
306,985 324,063
2,010,761 1,897,621
23,200
04,362
15,5306
645,702
195,116
R76.808
To100
24,0850
77118
431,200
252
131,546
5,221
21,006
100,208

llm]srm & Manhattan a Juno ‘2" 56
an 1 to June 30. ... 2,049 9!?
[ntcrhum R T (Sub).a._June I. na.!]\!
an 1 to June 30....._ 21,152
Interboro B T (Elev) _a.June | J‘ia #i‘if
Jan 1 to June 30 8,637,338
Total lnterbor RT. s Jung. 2,057,770
Jan 1 to June 30 19,058,403
Brooklyn Rap Trans a.June 2,555,% ’-if
Jun 1 to e 30, .. .. 14,143,851
Now York Rallways.s. J:uw l 171 IJ?ﬁ
Jan 1 to Jung 30 ;
Buly I;ilw a
Jan 1 Lo Jund 30
.‘Ju:mnl Aveduoin. .. .. Juno
Jdan 1 to Juns 30
Third Avenuo. s Juno
Jan 1 to Juno 30-.. .
Dry Dock E D & Bat._a.Jung
Jan 1 to June 30
424 86 Man & 8t N Av aJune
Jan 1oto June 300 ...
N Y ity Interboro.a . Juno
Jan 1 to Jung 30
Southern Houwlovard _a.Jung
Jan 10to June 30
Union By of N Y Cley.a.June
Jan 1 to Juno 3
Westehostor Elocl s, . _Juhw
Janc L to Jung 30
Youkers. n

1,418, ﬁ.;.i
1, .ill.?.i‘i
1,270,791 30,811
7.861.208 3 ﬂ?l) LGy
2,080,444 1,556,423
h 163,030 ll'.l 2-’ 450
2,381,038
l"]. 045,402
1,134,141
.055 ..irJ
W3 151
376,038
B0 147 79,751
411, HJ? <I1 i.:ilii
393,002 V163
2,081,148 1, é\.)I 1236
JA2.8a07 Al l)ln
247,871 2: 0]
170,071 lll_’.ull
Wil 475 HOO66T
i 8571
340,852
20,358
101}, 066
201,078
1,830,802 S80,008
&l,305 4061
372,074 G 1G5
), 752 11, l!ll dof2.01%9
miind AL 9 5 1B 42,268
Long Talawl Eleotrle, n. Jung 5 4 : 0, h‘l.i
Jan 1 vo Juno 30 112,607 B 3.13
NY &Long IS Praet_ o, June j_l._,.-rl 10, ii‘\
a1 oto June 30 00, 185 36,906
N Y & North Bhore. a. _June ] 4,810 4,203
Jan 1 to June 30 T4 18,505
N Y & Queens Co.a. . June 125,200 li" 3
Jan 1o June 3002 054,554 defs 133
Ocean Eleet th I.a. . Juno 15854 :-a'n:-\s
Jan 1 to June 30 -iJ.T"?’ 13,274
Richmond Lt & RI_a. _Juiie a6, 7l 17.730
Jan 1 o Jundg 30....._ i 11] 23,010
]?J 134

i J
A0 164

19,571
111,031

-iﬂ.!l‘}i
103,002
14,495
17417
125;002
706,000
15,617
50,158
38,025
185,047

4,205

22, 'l ’“
10

== l.!'ufld.--nl

200

491

10,508

41,622

defs,880

del 5,700

Staten 1&l Midlavd.a. Jung 41058 &5
Jan 1 Lo June 30 144,561 1,903 1,202

n Nob garnings here given are affer du!llcilug LaXes.
¢ Other income amounted to 578,001 In June 1916, against $54,803 10 1915.

ANNUAL REPO RTS

Annual Reports.—An index to annual reports of steam
railroads, stréet railways and miscellaneous companies which
have bwn published during the preceding month will be
given on the last Saturday of each month. This index will
not inelude re erts in the issue of the "Chronicle” in which
it is publislie The Iatest index will be found in the issue
of Aug. 26. The next will appear in that of Sept. 30.

) |t|zed for FRASER

Chicago & North Western Railway,
(07th Annual Beport—Year ending June 30 1916.)

The report of the President, Mr, Richard H. Aishton, will
be found on subsequent pages; also the balance sheet.
OPERATIONS AND FISCAL RESULTS.
1015-16. 1914-15. 1013- 14
Average miles operatod .- 8,108 8,108
Eyuipmant—
Lu: Lot ives 1.8 _IU

ﬂﬂ'tl‘uﬂ'”rr"
Passengers (No.)
Passenrer mileage
It )

Mghit tlfms; mi'lf‘ g0 fl.l....
Rate per ton per mi
Av. trdoad, (tons) all
Earns. per fre. 1 e
Earns. per pass. tr, mile
Oper. revenues por mile,

EARNINGS,
Operating Reventies— I4-1
Fredght rovenue. .- 851,023 ‘\Jl b
Pasdcnger revent 4 20,528,443
Other transportation_ e 6,694,250
Incidental <. coaacaoas. 1,633,121

Total operating revenues. . ... .. $01,313,860 380,770,675
Ezxpenses—
Maintenance of way and structures. _§1 l 4 31
}Ia!#t.umm,e of equipment_ ____ 1 y

1.27 £1.22
$11,262 $9,963 $10, m'
EXPENSES, CHARGES, ETC.
m: 16 19
50,353,309

177 i .HUI
854,550,335
213,005
2.3 S8

(u’ncrll i‘K[!l’ll‘u}‘:. -
Miscellaneous opuerations

l;lju ﬁll]
Transportation for Investment

"‘S $60, J!]l.dr(]
'?l

Total operating expenses. .. ... .. 561,952 20
Percontago of expen: = (0
Net operati Y == D37 824, -5 4 '3
Taxes acerued. ... i 4 ?-Il..';:?,?' i 4,235
Uneolleetibles — .- i i)

$10,883,004

3484 ,442
1,600,227
5,506

709,825

£2 800,000
522,083,004 8

£1,006.0148 sl.gSi] 4
D.505616 0,249, ID&
108,196 114,712
204,054 900 475

20 004.969

$A1B, 778
1 5.-‘? L‘Iﬁ

150
a1y ]'31 ‘r)(”

3,210,058
3,245,027

Wb
"l'l]l'v—{‘fl"“l" R T e e S 3 841,242
Dividends oo stocks 0wl - - Jl}l “'{‘?’
Interast on funded debt__ . _ S46
l'aH 406

Interes