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ELECTRIC RAILWAY SECTION.

A new number of our “Rlectric Railway” Section,
revised to date, is gent to our subsecribers to-day.

THE FINANCIAL SITUATION .

Whatever else may be said of the speech which
Paul M. Warburg delivered yesterday before the
annual convention of the American Bankers' Asso-
ciation, it must at least be conceded that it has the
merit of frankness. With this well written and
carefully prepared address by a master mind, avail-
able for perusal and study, no one need any longer
be in doubt as to the plans and purposes of the
Reserve Board. The consuming desire of the Board
is to provide a basis for unlimited note issues, and
with that idea in mind it would acquire all the gold
in the country.

Mr. Warburg speaks of the “two billions of gold
needlessly and wastefully scattered all over the
country, unmobilized and inert” and says it must be
mobilized and rendered effective. How? By
getting it into Reserve banks as a basis for note
issues. He also speaks of the law continuing “the
anomaly of requiring member banks to lock up in
their vaults hundreds of millions of dollars, thus
preventing them by legal enactment from giving
addifional strength to their own protective system,
even if they should want to do so.” In other words,
he would have the banks keep all (instead of only a
part) of their reserves with the Reserve banks.
Why? In order that the Reserve banks may use
the gold thus obtained as a basis for notes.

“I eannot urge you too strongly,” he says, address-
ing the assembled bankers, “to co-operate to the
utmost of your abilities in keeping your balances
with the Federal Reserve banks high, and your vault
money down to the minimum that your own till
requirements will safely and conveniently permit.”
This is the same thought. Let the banks keep only
till money, and transfer all the rest to the keeping
of the Reserve institutions, The $700,000,000 to
$750,000,000 of gold certificates and gold “at present
earried in the pockets of the people and in business
tills” should be mobilized, thus ‘bringing under
control gold reserves now scattered and more or less
impotent,” Impotent for what? Why, as a basis
for the issue of Reserve notes.

The exchange of a 310 Federal Reserve note for a
$10 gold certificate, he urges, would strengthen the
gold reserve position. “We have now under control
only about $500,000,000 of gold,” declares Mr.
Warburg, “while the counfry at large and the banks
own about $2,000,000,000.” Again, he says, the
$600,000,000 of gold which has come into the United
States since the Federal Reserve banks opened should
have gone into these banks. Why? So that Ied-
eral Reserve notes eould be issued against it. “In-
stead of strengthening the nation’s centralized gold
reserve, this gold has been allowed, because the Fed-
eral Reserve banks' hands were tied, to drift into
member banks or go into circulation.” Is the gold,
then, lost because it is in possession of the member
banks? Is it not realdy sa r there than it would be
with the Reserve banks if the latter are going to use
it merely as a vehicle for new note issues on the basis
of 409 gold reserves. Certainly these member
banks can not issue notes against the same and
‘thereby produce further inflation. Lest it be deemed

we are exaggerating in suggesting such a possibility,
we will gay that Mr, Warburg urges without reser-
vation that “instead of having had to pay out gold
for $164,000,000 of investments, the Federal Regerve
banks should have had the power fo pay in Federal
Reserve notes secured by 409, gold, thus retaining the
balance of about $100,000,000 gold as a polential
reserve for additional note issues if needed.”

Finally, Mr. Warburg would have these same
Reserve notes, which are to be issued without limit,
made reserve for member banks. He speaks of the
law having “created the anomalous situation that
while a balance with a Federal Reserve bank ecould
be considered as reserve, the Federal Reserve note
could not be so counted despite the fact that it is a
prior lien against the assets of the bank, and is the
obligation of the Unilted Stales, while the balance 7s
not.”! Here we have the old greenback notion that
the Government fiat invests a circulating medium
with distinetive merit or charm. It is only another
step to the declaration that a Government fiat is all
sufficient and that no gold reserve whatever is need-
ful—the position assumed by the greenbackers. Mr.
Warburg animadverts at every point of his argument
against treating “TFederal Reserve notes as an asset
t hat cannot be counted as & banking reserve.” In
other words, Mr. Warburg stands squarely committed
to the doctrine that an “obligation,” a debt, can
count as reserve, when there is not a sound economie
student anywhere who would contend that anything
but gold can constitute true reserve.

We have from the first pinned our faith fo Mr.
Warburg, as the one man upon the Reserve Board
who could always be depended upon to hold fast to
sound teachings, and we have admired the spirit
of self sacrifice that induced him to give up business
connections yielding luerative profits in order to
accept a position on the Reserve Board paying a few
paltry thousands a year. Now, we find him stray-
ing from the fold like the veriest neophyte.

The argument, that all the gold in the country—
two billions of it—should be mobilized in the Reserve
banks, so that the latter can issue notes upon it,
and that the gold is wasted unless it is used as a
basis of note issues, proceeds upon the theory that
more currency is needed in this country, when, as
a matter of fact, we now have an excess of it. We
have in this country $346,681,016 of legal tenders,
$734,493,851 of national bank notes, besides $568,-
270,900 of silver dollars and silver certificates and
$188,015,961 of subsidiary silver. And yet the
Reserve Board would like to see $2,000,000,000 of
gold in the Reserve banks, which would furnish the
bagis for about $5,000,000,000 of Reserve notes.

It is surely a defect of the Reserve Act that it
aims simply at inflation and does not provide any
means of contraction. Under a properly adjusted
system, with paper money redundant, the receipt of
$500,000,000 of gold from abroad would have forced
the retirement of a corresponding amount of this
paper money. To the Reserve Board this $500,000,-
000 of foreign gold furnishes merely a pleasing vision
of a new metal base on which to pile an additional
pyramid of Reserve notes.

It is matter for regret that the Reserve Board is
not impressed with the need for contraction in our
paper money issues at a time when foreign gold is
pouring here in such boundless measure, ‘Tobesure,
at one point of his address Mr. Warburg does refer
to the advisability of retiring national bank notes,

ized for FRASER
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but not through their complete extinction, but by
substituting Reserve notes for them.

We cannot get ourselves to believe that the Reserve
banks should aceumulate $2,000,0 00,000 of gold and
we think that as a basis for note issues it would be ex-
ceedingly dangerous to let them possess so much.
We think they ought to have an adequate supply
for emergeney purposes, and at other times ought to
issue notes only sparingly. They now hold a large
supply, probably sufficient for all needs, and it
should not be forgotten that as the member banks
grow—as their deposit liabilities increase—so also
will the Reserve banks grow.

We are of opinion that these member banks and
the State banks and trust companies ought to hold
large supplies of the metal in their own vaults and
that considerable amounts of gold should likewise
be in the pockets of the people and in general cireu-
lation, to be available in war times and on occasions
of other emergencies. Mobilization should not go
s0 far as to strip the members and the country bare
of gold. For a nation to be truly on a gold basis,
the gold ought to be in touch with commerce at every
point. There are 27,000 banks and banking institu-
tions in this country and it would be a sorry situation
if these had no gold of their own, but relied solely, or
even chiefly, upon the twelve Reserve institutions,

It seems to us, too, it would be sincere occasion
for regret if the 500 or 600 million dollars of gold
imported should have found its way into the Reserve
banks. The gold is in itself inflation enough. In
the Reserve banks it would afford the bagis for
Reserve notes to 214 times its volume.

Nor can we understand why the Reserve Board

should be consumed with fears about the possibility
of our having to give up some of the imported gold,
There is no reason in the world why we should not be
prepared to surrender a considerable part of it, or
why there should be the least difficulty about doing

s0. Mr. Warburg says: “When we realize that the
nation’s gold holding in one year has increased about
$500,000,000, it is well for us to consider whether or
not we shall be able to hold this gold at the end of the
war.”” We ought not to want to hold it all. We
have no need for it. It came to us under stress, and
it would be selfish for us to attempt to treat it as
being our exclusive possession,

We cannot see, either, why the Reserve Board
should concern itself so much about possible
gold exports. There is no reason why the burden
of supplying the gold should fall upon the Reserve
banks, or why they should be so desirous of assuming
responsibility in connection with it. There were
gold exports of tremendous magnitude before the
Federal Reserve banks came into existence and the
financial institutions at this and other centres have
always known how to take care of the movement
and will know how to deal with it in the future. The
Reserve Board may rest easy on that score.

Finally, independent of the matter of gold reserves,
it would be dangerous in the extreme to allow any
body of men to issue these Reserve notes by the
thousand millions without limit or restriction, It
was one of the strong points of the Reserve Act that
the framers of the law hedged the issue of notes about
with 8o many restrictions and safeguards. Some of
these restrictions have been evaded or disregarded
in the administration of the law. Others have been
removed or weakened through the amendments to
the law made at the recent session of Congress.

Mr. Warburg says the theory that notes may not
be issued by the Federal Reserve banks against gold
without & eertain reserve of commercial paper “makes
all Europe laugh at us.”” But perhaps Europe does
not understand our problems as well as we do our-
selves. Mr. Warburg is trying to graft Huropean
ideas on an American political and banking system,
to which these ideas are entirely unsuited. In
Germany gold is so scarce that any gold outside the
Reichsbank would be truly wasted. In this country
we have not yet been reduced to any such desperate
extremity.

Export totals in our foreign trade, ever since the
war in Europe began to furnish an unprecedented
and almost inconceivably great demand for our
manufacturers—principally munitions and other
supplies for the Entente forces—have been of
phenomenally large and quite generally increasing
amounts month by month, a new high record being
established, only to be quickly brushed aside. It
remained for August to give a total so stupendous
as to almost pass belief, Prior to the Furopean war,
with its stimulating effect on the outflow of our
commaodifies, the greatest value of merchandise
exports recorded in any one month was $278,244,191
in November 1912, and thereafter that aggregate
was only closely approached once down to the end
of 1914, February of 1915, however, gave a total
of virtually 300 millions, in September that figure
was actunlly pasged and in December the 350 million
mark was left behind. In February of the current
year, moreover, the outflow covered a value of over
400 million dollars and in May 475 millions was
almost reached, to be followed only three months
later by an aggregate of 510 millions, that being
the total for August, as officially announced this
week.

Nor is this 510 million aggregate merely a high
record of monthly exports from the United States; it
stands as a high-water mark for any counfry or
empire of the world by a considerable amount, as
do all the totals beginning with I'ebruary, but in
lesser degree. Up to the time that the war caused
a dislocation of the trade relations of the world,
the highest monthly export total was recorded by
the United Kingdom, but it fell somewhat under
300 millions. Furthermore, the mark the United
States has now set up exceeds the combined monthly
average outflow of goods in 1912 from Germany,
France, the Netherlands, Ttaly and Austria-Hungary.
Finally, the August exports at 510 millions is at
a ratio that maintained would show the outyward
trade of the United States to be about one-third
of that of the whole world in normal times. But
it is beyond the bounds of reason to believe, or
assert, that any such ratio will be maintained,
or even closely approximated when, with hostilities
at an end, the extraordinary demands upon us cease.
Consequently, the above remarks ean be taken
simply as applying to the situation as it now exists
and in no way as applicable to the future.

It is, of course, to be explained that to a very
considerable extent higher prices account for the
gain this marvelous August aggregate exhibite over
the similar period of previous years, and especially
those antedating the war, and this, while true of
exports quite generally, is particularly true of ex-
plosives, of which vast quantities are steadily going

out. But due allowance therefor having been made
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there would still remain a considerable margin of
inerease to indicate the exeess in guantitative out-
flow. Passing auy further general comment, we
note that the export total of $509,778,680 for
August compares with only $260,609,995 in 1915
(the previous recorvd for the period) and but $110,-
367,494 in 1914, the month immediately following
the breaking out of the war and the time of greatest
contraction in the outflow of commodities. Turther-
more, for the eight months since Jan. 1 1916 the
shipments of merchandise at $3,435,872,680, were
1,205 millions greater than for the similar period of
1915, much more than double the aggregate for the
like interval of any earlier year, and only a little
below the total for the full calendar year 1915, while
exceeding all others. Of the eurrent years Augusb
exports no less than $273,627,773 was from the port
of New York, this contrasting with $144,117,486
A year ago.

Imports of merchandise for the month, although
somewhat under those for several preceding periods
of 1916, were nevertheless of full volume, exceeding
those for any previous August and 1915 by 574
millions. The result for the eight months, more-
over, is the heaviest on record, indieating the in-
creased buying power of the country, due to the
present wave of prosperity, temporary though it
may prove to be, The eight-months’ total for this
year at $1,667,066,965 compares with $1,150,-
858,760 in 1915 and $1,270,361,263 (the previous
high record) in 1914, The net result of our foreign
trade for August was an export balance of $310,-
531,289, this contrasting with $118,805,793 in 1915,
and a balance of imports of $19,400,396 in 1914—
an outeome not wholly unrelated to the war, but
also in part resultant from depression here. Ior
the eight months the favorable balance is $1,768 -
805,615, a total exceeding by 112 millions the im-
ports for the period and comparing with $1,080-
628,442 last year and only $40,088,393 in 1914.

The gold movement of August shows the receipt
of large amounts here from Canada on behalf of
Great Britain, and consequently a further important
increase in our 1916 import balance, The inflow
of the metal for the month reached $41,238,716, of
which 234 millions were received at San Francisco,
largely from Canada, 134 millions came to New York
by water, mainly from South America and Mexico,
and the remaining 37 millions represented almost
wholly shipments from Canada by rail to New York
and Philadelphia. Against this aggregate there
were exports of $11,780,129, of which 524 millions
from New York and principally to Spain and 6 mil-
lions from San Francisco to the Orient, leaving a
nel inward balance of $29,458,587. For the eight
months our net gain of gold reached $202,744 207,
this following a net import balance of $212,925,875
for the perind a year ago, and an export balance of
$98,589,220 in 1914.

Cotton growers of the South eannot but be infer-
ested in and benefited by the action taken in their
behalf by the Office of Markets and Rural Organiza-
tion of the U. 8. Department of Agriculture. To
assist in bringing about a more extensive use of the
official cotton standards by growers in making sales,
the Bureau referred to, in co-operation with the
States Relations Service of the Department, is
placing in the hands of county agents in the cotton-
producing sections sets of practical forms of the

standards, choosing as such agencies, banks, cham-
bers of commerce, boards of trade, stores whose
proprietors do not trade in cotton, &c., as meets its
approval. Over 60 sets of the practical forms of
gtandards have already been sent out and it is ex-
pected that more than 100 in all will be placed.
Fach set consists of 9 grades of white cotton and
remains the property of the Government. It is
believed that these sets will be a valuable educative
force in grading, and tend to a more exact classifica-
tion in grading than now pursued, and with prices
in spot markets available, enable growers to arrive
at a reasonably close valuation of a given grade of
cotton. Quotations will be furnished from ftime
to time, however, by the Burecau—those from the
nearest important spot market as well as from all the
points designated under the Cotton Futures Act.
In connection with the foregoing, but not in any
way related thereto, we note the announcement
from Washington that the Rotterdam, Holland,
Cotton Exchange has adopted the official standards
of the United States representing white cotton, this
being the first official recognition thereof by a foreign
market. The use of the standards by the Rotterdam
Exchange is expected to bring about more satis-
factory business relations between American shippers
and Duteh buyers and spinners.

The railroad as a cause of rapid growth and de-
velopment of civie centres finds apt illustration in a
recent article in the “Novoe Vremya,” Petrograd.
The example ecited in this instance is the city of
Novo Nikolaievsk, Siberia. At the time the Trans-
Siberian Ry. reached the Ob or Obi River in the
early part of the current century the site of Novo
Nikolaievsk was virgin bush, now there is a strietly
modern city of fully 100,000 inhabitants with numer-
ous imposing buildings, including important educa-
tional institutions. Explaining the reason for such
rapid growth, the writer points out that the city
lies at the point of intersection of the Trans-Siberian
Ry. and the great western Siberian waterway, the
Ob, making it a very important transportation
centre. This has been the situation practically up
to the present time, but with the Altai, or Southern
Siberia, Ry. completed to Biisk, Barnaul and Semi-
palatingk, much freight will naturally go past
Nikolaievsk. This loss, however, will be retrieved
in time by cargoes transhipped to Ob River vessels
at Nikolaievsk for conveyance down the river to the
proposed Ob-White Sea Ry. Thus, according to
the writer, Novo Nikolaievsk, which from nothing
has grown to a thriving city in the short space of 14
years, will become a “window into Europe” not
only for Altai but for all of Siberia along the railway
route from the eastern boundary of the Tomsk
Government almost to Omsk,

The Reichstag convened in formal session in Berlin
on Thursday. After hearing the address of the
Imperial Chancellor, Dr. von Bethmann-Hollweg,
adjournment was taken until Oct. 5. The Chancel-
lor’s speech contained a numberof significant passages,
not the least of which was the intimation of the
resumption of “frightfulness’” on the sea and in the
air. In his remarks upon Great Britain, he declared
that that country was breaking one international
law after another and was above all Germany’s “most
egotistical, fiercest and most obstinate enemy.” ‘A
Glerman gtatesman,” he continued, “who would hesi-
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tate to use against this enemy every available instru-
ment of battle that would really shorten this war—
such a statesman should be hanged.””  The Chancellor
declared his confempt for those who were circulating
reports that all Germany’s means of fighting were
not being employed to the fullest extent possible.
He added that in order to disappoint the enemy,
“who is on watch for every breach of our inner
determination” he would not give details, The
Chancellor declared that the German people had an
opportunity to again show their appreciation of the
heroism of the army by subseribing to the new war
loan. The nation firmly believed in the assurance
of vietory and was ready for any sacrifice, Con-
cluding, the speaker declared that “Germany will
not be permitted to think of peace while her house
is burning. She must first extinguish the fire.”
The Chancellor declared that this year's harvests
had made Germany’s position much more secure
than was the case last year,

If the German Chancellor’s speech may be inter-
preted as a defiance it certainly is not more so than an
authorized interview furnished for publication by
David Lloyd George, the British Secretary for War.
The latter declared that Britain had only begun to fight.
The British Empire had, he said, invested thousands
of its best lives to purchase future immunity for
civilization; this investment was too great to be
thrown away. The following passage was contained
in the published account: of the interview:

“The whole world, including neutrals of the high-
est purpoges and humanitarians with the best mo-
tives, must know that there can be no outside inter-
ference at this stage. Britain asked no intervention
when she was not prepared to fight. She will tolerate
none now that she is prepared, until Prussian mili-
tary despotism is broken beyond repair. There was
no regret voiced in Germany oyer the useless slaugh-
ter, There were no tears by German sympathizers
when the few thousand British citizens who never
expected to be soldiers, whose military educafion
gtarted only a few months previously, went out to
be battered, bombed and gassed, to receive ten shells
for every one fhey could fire—went out, fought and
died like sportsmen without even a grumble. I
repeat that there was no whimpering then, and the
people who are now moved to tears af the thought
of what is to come watched the early rounds of the
unequal contest dry-eyed. None of the earnage and
suffering which is to come can be worse than the
gufferings of those Allied dead who stood the full
shock of the Prussinn war maching before it began
to falter. W

“But in the British determination to carry the fight
to o decisive finish there is something more than the
nafural demand for vengeance. The inhumanity,
the pitilessness of the fighting that must come before
n lasting peace is possible is not comparable with the
cruelty that would be involved in stopping the war
while there remains a possibility of civilization again
being menaced from the same quarter. Peace now
or at any time before the final and complete elimi-
nation of thig menace is unthinkable, No man and
no nation with the slightest understanding of the
temper of this citizen army of Britons, which took
its terrible hammering without a whine or grumble,
will attempt to call & halt now.”

The obvious purpose of the interview was to dis-
courage any movement neutrals may contemplate

of offering mediation to the belligerents. A high
official at Washington was quoted in yesterday's
press dispatehes from the capital as making the fol-
lowing suceinct comment on the English Secretary’s

declaration: “A word to the wise is sufficient.”
Secretary Lansing read the report of the interview
(still quoting press dispatches from Washington)
with admitted interest, though he declined to com-
ment. Other officials, however, declared freely that
the interview had all the force of an official notifica-
tion from the British Government that peace sug-
gestions would be resented. The Allied Govern-
ments never have communicated to the State De=
partment their attitude as to peace proposals. They
have made 1t clear through various channels at dif-
ferent times that they do not consider the time ripe
for discussing peace. Nevertheless, mediation sug-
gestions have continued to crop out in neutral coun-
tries.

Greece still remains nominally in the list of neutrals,
But the handwriting on the wall is elear and distinet.
King Constantine is being dragged into the struggle
against his will, virtually upon penalty of deposition.
An Amsterdam dispateh of yesterday’s date declares
that Germany expects a declaration of war against
Bulgaria by Greece within 72 hours. It is believed
that a Greek ultimatum to Bulgaria, demanding the
evacuation of occupied Macedonian territory has
already been dispatched. Adviees from Athens men-
tion a proclamation of a provisional government
signed by Venizelos, the former Prime Minister, who
at the beginning of the struggle favored Greek
participation in the war on the side of the Allies,
The proclamation also was signed by Admiral Coun-
douriotis. It points out that ecivil war may ensue
in the event of the Government failing to join the
Allies. The proelamation says:

The application of the personal policy of the Soversign, a
vietim of bad counsels, has resulted in a rapprochement with
Greeco's hereditary enemies, the violation of the Constitu-
tion, internal anarchy and isolation and eontempt for Greece,
which the Allies consider hostile beeausa she refused the Serbs
the facilities accorded the Bulgars,

The vietorious army of 1912-1913 abandons the territory
conquered by the nation’s blood, the population is flesing
belore the invaders, war material has been given the Bulgars,
Greek soldiers have been sent to Germany by way of Solia
and patriots are regarded as traitors.

To-day is not the moment to establish the responsibility.
Our duty is to save what there is still time to save. To attain
this it is essential to re-establish national unity by an imme-
diate return to the poliey dietated by the national eonseience,
namely range ourselves on the side of the Allies and Serbians
to expal the invaders.

It would be a happy event if at the elaventh hour the King
should decide to take the lead of the national forees. In &
contrary event it is our duty to.do the needful to save the
country from the threatening ruin. We are entering the
struggle convinesd that the nation, independently of the
State, will accomplish the miracle and bring the country
back to the status of eighteon months ago.

(Signed) Venizeros,
COUNDOURIOTIS.

During the entire week there has been an incessant
battle on the western front north of the river Somme
in Prance, the British and French troops acting in
complete harmony. They have made sensational
and suceessful drives against the Germans on a scale
that will make the week a red letter period when the
official history of the war is finally written. As a
net result it may be said that the British now are
less than half o mile from Le Sars, which blocks the
way along the Albert-Bapaume road. Tierce fight-
ing is certain to take place before Bapaume, as the
Germans hold o strong line frim Miramont to that
objective and thence south to Bailly., While the
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British are striving to flank Bapaume, the I'rench are
drawing a circle around Peronne. The event of the
week that has attracted most attention on the west-
ern front was the fall of Combles, the pivotal point
in the German lines guarding the approach to Ba-
paume on the north and Peronne on the south of the
Somme front. The fall took place on Tuesday, and
was followed by that of the hardly less important
centre of Thiepval, at the northwestern end of the
British line. Around Thiepval many hard battles
have been fought since the inception of the great
Entente offensive on July 1. London reports that
10,000 prisoners have fallen into the hands of the
British in the last fortnight’s fighting on the Somme
front. In admitting the British and Frenchgains, the
German war office statement declares that “the con-
quest of the villages on the line of Gueudecourt must
be recognized,” and then makes the following sig-
nificant remark: ‘“But before all we must think of our
heroic troops, who faced the united Anglo-French
principal forces and the massed employment of ma-
terial of the whole world’s war industry, prepared
during many months.”

On Monday night a Zeppelin raid on the southern
and eastern coasts of England killed 36 and wounded
27, On the previous Saturday a similar raid killed
38 persons and injured 125. Germany lost two of
her latest super aireraft in these raids, and failed
to cause (according to the official British statement),
any significant amount of military or industrial
damage. Operating under almost ideal air condi-
tions, 19 Zeppeling in these two separate attacks
failed in what must be regarded their primary object,
namely that of inflicting material damage on the
works which supply Britain and her Allies with mili-
tary and other supplies. The renewal of the Zeppelin
raids and the publication of Continental dispatches
in London, quoting the Leipsig “Neueste Nachrich-
ten” and other German newspapers’ demands for
“frightful” air campaign against England coupled
with reports of Count Zeppelin’s anxiety to launch
g fleet of 80 airships against London, are responsible
for a renewal of demands in several quarters of Ing-
land for air reprisals.

An important battle is reported fo be in progress
on the Eastern front in the region between Lutsk and
Vladimir Volynski around Slvniusky and Korynitza,
where the Russians are attempting to advance but
are being impeded by heavy counter attacks. The
German War Office declares these counter attacks,
in the region of Korynitza, have resulted in the
recapture of positions lost recently by the Teutons,
In Galicia the Germans, West of Krasnolesie, also
pushed forward their lines, while in the Carpathi-
ans attacks by the Russians were reported to have
repulsed in hand to hand fighting. Around Petroseny
and Hermannstadt in Transylvania, the Teutonic
troops and Rumanians are engaged in bitter fighting,
no important result having as yet been attained by
either side. Neither do there appear to have been
important results in the Dobrudja region this week.
On the Macedonian front, Paris reports the repulse
of Bulgarian attacks on both sides of Florina. Aside
from infantry attacks by the Austrians in the Upper
Cordevole Valley which Rome says were repulsed,
only artillery duels seem to have taken place in the
Austro-Italian theatre.

In response to an overwhelming request by the
membership, the London Stock Exchange Committee

on Tuesday reversed its previous ruling and deeided
that the Saturday holiday should continue until the
end of October. That is to say, the Exchange will
not be opened for business on Saturdays until Nov. 4.
This action is significant of the prevailing belief that
there is to be no important movement of the security
market in the meantime. The British Treasury has
talken steps suggesting an absence of any issue of a
long-term war loan in the near future. The Treasury
yesterday issued a prospectus for three-year Ix-
chequer bonds paying 6%. These are to be sold at
par and are redeemable in February 1920. Interest
is payable semi-annually. The bonds and the in-
terest on them are exempt from British taxation if
held by persons neither domiciled nor ordinarily
resident in the United Kingdom. The chief eriti-
cism of the new bonds comes from holders of the old
stock, on which the yield is lower. No further
issue of Exchequer bonds paying 5% and redeemable
in 1919 will be made. The sales of these bonds have
been decreasing lately, owing to the superior attrac-
tion furnished by Treasury bills. The rates for all
Treasury bills sold by the Bank of England now are
5149, against the previous rate of 53{% for six
months and 6% for twelve months. The amount of
Treasury bills ontstanding is in excess of £1,000,000,-
000, Press correspondents suggest that the reduc-
tion of the interest on the longer dated Treasury
bills may possibly be the forerunner of a reduced
Bank of England rate, though no change was made
on Thursday.

There has this week been reported an improved de-
mand on the London market for gilt-edged securities
which is aseribed to unfavorable reports regarding
subscriptions to the German loan and also to the
progress of the Allied military operations. Inter-
ests usually well informed are reported to be selling
the war loan and buying Consols, basing their action
on Germany’s poorer financial outlook, the argument
being that Consols have a greater opportunify for a
rise as the war issue may hardly be expected to ex-
ceed par. Shipping shares were influenced favorably
early in the week by a report that Furness Withy &
Co. was seeking to control the Cairn line, which
owns ten vessels aggregating 50,000 tons and which
paid a dividend of 309, last year, against 109, for
each of the three preceding years. This report was
subsequently denied officially. If is considered un-
likely that the French loan will be officially offered
in London. Money is working rather firmer at the
British centre. The renewal of £2,000,000 Irench
Government yearling bills has been arranged at 6149,
The Indian Government will pay off £3,500,000 of
bills due next month. A rumor that these bills were
to be offered to New York is not generally credited
in London. Buying by Jewish operators on the Lon-
don market was responsible for rumors that they had
received private information that the failure of the
latest German war loan was a certainty. For last
week the revenue of the United Kingdom was £0,-
892,000 and the expenditures £44,546,000.

The British Government’s scheme for subsidizing
foreign trade banks is the source of acfive criticism.
The latest suggestion is the establishment of a British
trade bank with capital of £10,000,000. Such a bank
was recommended by a committee of which Baron
Tarington, Chairman of the Great Central Railway,
ig the head. This committee was appointed some
months ago to consider the best means of meeting
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the needs of British firms after the war, with particu-
lar veference to finaneing large overseas confricts.
The commitites sugeests that the proposed bank could
fill the gap between the home bank and the ecolonial
and foreign British institutions, and provide Faecilitios
not available under the present system. Af & meet-
ing of the Anglo-Russian Trust at Tondon on Monday,
Chairman Crisp suggested that no new subsidized
corporations were required., The question, he said,
was how to remove existing drawbacks to Anglo-Rus-
sian trade in a way to benefit all merchants now in-
terestec.  Mr. Crisp has written a lettor to the Brit-
ish Chaneellor proposing an alternative policy. The
Government, he argues, might, for example, “ask the
Russian Government to act reciproeally in banking
matters by allowing British banks to open branches
in Petrograd, beeause Russian banks have for years
enjoyed the privilege of opening bank establishments
in London.”  Monopoly corporations and subsidized
banks would, he argues, provide new salaried posi-
tions to privileged persons and become but o new hor-
nets” nest of vested interests, thus destroying equal-
ity of opportunity, It now is reported that the Brit-
ish Chancellor has abandoned the idea of the Govern-
ment itself establishing an Anglo-Russian corpora-
tion or of conferring any new f{rading monopoly.
The entire question will probably be ventilated when
Parliament convenes.

The French Chamber of Deputies on Wednesday
voted unanimously the war credit asked by the
Minister of Finance for the remander of the year.
The Socialist, Party with the exeeption of the three
“Kienthalists,” i, ¢. Deputies Blane, Raffin-Dugens
and Brizon, at a special meeting agreed to vote for the
war eredit, adoptingat that meeting a resolution which
while rejecting “any poliey of prolonging the war for
the sake of conquest,” adds “we are ready to make
every effort to insurve the territorial infegrity of a
I'rance which includes Alsace-Lorraine.” The Kien-
thalists Deputies gained their title beeause they
atbended some time ago at Kienthal, Switzerland,
an anternational conference of socialists, at which
were present Herr Hoffman, a member of the Prussian
Diet and editor of the “Vorwaerts,” and Herp Fliess-
ner & Deputy from Saxony. The French Socialist,
Party issued a statement in May, declaring that it
had not aunthorized any of its members (o act a8

‘oeates ab the conference in Switzerland.,

Beginning to-day the Papis Bourse will remain
open un Saturdays, though business even on other
days is not at all active, the approach of the new
loan having made speculation on the Boyrse sluggish
The military advances on Combles and Thiepval
are aiding the flotation of the new issues. A member
of the Chamber of Deputies has proposed that
treasury bonds be made legal tender. To this pro-
ject Finance Minister Ribot replied that any one
who desired could accept the treasury bonds in
payment, of debts, but that of course the seller would
lose the interesg thereby. On the other hand, the
Government could not put out legal tender which
cost it between 3 and 4 per cent interest yearly,
Russian stocks on the Bourge have ruled rather
weaker in sympathy with similar conditions in Petro-
grad. The reopening of the Petrograd Bourse has
been decided on, but operations will be subjected
to striet Governmental confrol, more severe, in fact,
than before the war through the participation of the
Russian Minister of Finanee in Bourse affairs. The
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| foreign trade of France, despite war conditions,
aceording ta a dispateh received at Washington from
Congul General Thackara at Paris, has increased
actively in the last two Years, mainly inimports, but
also in exports along certain lines.

Reports of the progress of the German loan,
which come chiefly through London and for that
reagon are hardly to be regarded as altogether nun-
biassed, indicate that at any rate it is not being sub-
seribed with the same enthusiasm that marked the
preceding loans, According to a dispateh from Am-

sterdam ‘through Reuter's News Agency, even the
“Cologne Gazette” states that farmers are afraid
that Germany must suffer bankruptey owing to the
gigantic and ever increasing cost of the war. In his
speech delivered before the representatives of the
German Economic unions Secretary Helfferich de-
clared that “there is no more infamous or lying word
than the treasonable remark that subseribing to the
war loan lengthens the war. The very contrary is
frue. Those who subseribe help to shorten the war
and hasten victory; those who hoard their money
help our enemies.” The policy of Berlin in connec-

tion with the new Ioan has differed from that pur-
sued in the preceding loan. Totals are not given of

the entire subseription, announcements being con-
fined to large amounts of individual coneerns,

Official bank rates at the leading Buropean cen-
tres have remained at 5% in Paris, Vienna and Copen-
hagen; 515% in Ttaly, Sweden and Portugal; 6% in
London and Petrograd, and 415% in Switzerland,
Holland, Spain and Norway. In London the private
bank rate continues to be quoted at S1a@s549, for
sixty-day and ninety-day bills. Cables from Berlin
report as heretofore, 4149, as the private bank rate
at that centre, No reports have been received by
cable of open market rates at other European cen-
tres, 8o far as we have been able to discover. Money
on call in London is still quoted at 41595,

The Bank of France in its weekly statement regis-
tered another increase in its gold holdings of 6,028-
000 francs, the gain this time being in the amount
held by the Bank itself, the balance held abroad
remaining unchanged from last week at 674,553,075
franes. The total holdings at home and abroad
aggregate 4,832 751,275 francs, as compared with
4,550,142,225 franse (all in vault) last year and 4,-
141,350,000 francs in 1914, The silver item showed
a loss for the week of 1,200,000 francs. The total
of silver now on hand is 336,840,000 francs, against
364,146,253 franes in 1915 and 625,325,000 francs
the year preceding. Note circulation again recorded
a large expansion, viz., 60,612,000 francs. General
deposits expanded 67,441,000 franes, and bills dis-
counted 39,670,000 francs. Treasury deposits des
clined 86,869,000 francs, while the Bank’s advances
showed o gain of 1,761,000 francs. Note circulation
is now 16,714,063,000 franse, as compared with 13,«
458,303,745 franes and 6,683,175,000 franes, one and
two years ago, respectively, General deposits amount
to 2,248,056,000 franes, against 2,695,989,268 francs
4 year ago and 947,575,000 franes in 1914. Bills
discounted total 410,958,000 franes and advances
1,17G,805,000 franes. In 1914 bills discounted and
advances combined aggregated 3,202,975,000 franes,
Treasury deposits are 36,812,000 franes. Last year
they amounted to 64,207,010 francs and the previous
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year to 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 Bank of England again reported a loss in its
gold item, this time of £1,027,122. Note cireulation
was inereased £563,000; as a result the total reserve
showed a reduetion of £1,590,000, while the pmpnr-
tion of reserves to liabilities declined to 22.90%,
against 23.57% a week ago and 24.70%, at this tld|l‘
last year, Public deposits inereased £379,000.
Other deposits, however, declined £2,701,000. Gov-
ernment securities were still unchanged. TLoans
(other securities) this week decreased £716,000. The
Bank's holdings of gold now stand at £53,552,248,
against £62,008,891 a year ago and £52,916,604 in
1914. Reserves ageregate £35,467,000, as compared
with £47,658,006 in 1915 and £36,391,979 the year
previous. Loans total £95,386,000. Last year the
amonunt was £132,314,524 and in 1914 £116,819,799.
The Bank reports as of Sept. 23 the amount of
currency notes outstanding as £119,896,191, against
£120,450,887 last week. The amount of gold held
for the redemption of such notes remains at £28,-
500,000. Our special correspondent is no longer
able to give details by ecable of the gold movement
into and out of the Bank for the Bank week, inas-
much as the Bank has discontinued such reports.
We append a tabular statement of comparisons:

BANK OF ENGLAND'A COMPARATIYE STATEMENT.
Hnd. 18913,
Sepl. 30. et. 1.
£ £
Clronlation. .-
Pabile deposit
l')L!mrilupnnlfﬂ y
Govern't sectritios. 4
Other seeuritles. - .. 053¢
Ited™ v noted & colil 35,467 .0
Coln and bulllon, . 53,5525
FProportion of reserve

to Habilites
Bank rate

13, !JIH l'!lli
4.0 i

27 802
38,037,720
53.25% 48,747

%% 4%y

20,413,374
347,607,523

The statement of the Imperial Bank of Germany
us of Sept. 22 shows the following changes for the
week: Total coin and bullion inereased 185,000
marks, gold increased 1,424,000 marks, Treasury
notes decreased 75,405,000 marks, notes of other
banks increased 4,013,000 marks, bills discounted
inereased 23,863,000 marks, advances decreased
2,431,000 marks, investments increased 1,835,000
mar l\a other securities inereased 207,682,000 marks,
notes in circulation decreased 18,439,000 marks,
deposits increased 212,933,000 marks, other linbili-
ties decreased df.l,?-)?. 000 m: n'l\q Total gold hold-
ings now stand at 2,471,625,000 marks, comparing
with 2,414,203,000 a year ago. The total of coin
and bullion is 2 492,589,000 marks, against 2,457,
402,000 marks in 1915. Treasury notes nggregute
212,034,000 marks, against 183,883,000 mar ks last
yvear; notes of other banks 2 24,860,000 marks, against
18,334,000 marks. Bills discounted 7,457,918,000
marks, against 5,326,867,000 marks. Advances
9,644,000 marks, a.qqm&t. 12,379 000 marks last year.
Investments 79,666,000 marks, against 31,132,000
marks., Other securities 758,992,000 marks, againgt
310,561,000 marks. Note otrcu!atmn 6,897,256,000
marks against 5,548,661,000 mmkb, l‘.ll'[)l}‘«il‘« 3,-
679,742,000 marks, against 2,249,234,000 marks, and
other liabilities 342,439,000 mar kh, agmnsb 282,113,-
000 marks.

In local money circles, despite the unusual activity
on the Stock Exchange and the consequent demand
from that source for funds, an easier attitude has

been obvious on the part of lenders. There have
been no important demands on the capital market
though 1t 18 understood that $30,000,000, of a §50,-
000,000 loan that has been arvanged through promi-
nent Wew York bankers for the City of Paris, will be
offered in the near future for public subseription at 99.
vold is still coming forward. While it is finding its
way fo the Reserve banks in the interior, i never-
theless will be available here in case of need.
New York bank officers are not inelined to look
upon their own reserves or, in fact, the aggregate
reserves in New York as their exclusive reliance.
One of the most substantial indications of the general
money situation is contained in the fact that six
months loans are being made al 3149, on regular
mixed collateral and at 3349 on collateral consisting
of securities exclusively industrial.

Last Saturday’s bank statement of New York
Clearing House members, which will be found in
more complete form on a later page of this issue,
again showed improvement. Loans were increased
$14,255,000. Net demand deposits registered the
substantial inerease of $49,107,000, although net
time lh.‘posiiu were reduced $2,040,000, Reserves in
“own vaults' inereased ‘-‘?.2,1 47,000, to $450,051,000,
of which $383,332,000 is specie. Last year the
amount in own vaults was $512,867,000, including
$440,713,000 in specie. Reserves in Federal Reserve
banks ulso increased $10,233,000, to $177,039,000,
against $144,246,000 a year ago. Reserves in other
depositories expanded  $936,000, to $54,362,000,
cumpurwl with $29,012,000 in 1915. Note circula-
tion deelined $132,000. The aggregate reserve re-
corded an inerease of 333,316,000, to $681,452,000,
as against $687,025,000 the year preceding. Reserve
requirements were likewise increased $8,129,820, and
in consequence thesurplus reserve ga ined $25,1806, 180,
which brought the total amount of excess reserves
up fo $114,134,130; thus once more mu\mg it be-
yond the \100 000,000 mark, and comparing with
$108,073,920 at the corresponding date last year.

Referring specifically to moncey rates, call loans
ranged this week at 2@3%, as arunsL 2L5@3%
last week, Monday the high was 234%, which was
also the basis for renewals, and 2149 low. On
Tuesday the minimum declined to 2%, wllh 28007 still
the high and the ruling quotation. On W ednesday
the range was 244 @259, with 2149, for renewals.
Thursday 234% was high and 214% the low and
ruling flg,uw. Friday’s range was 234@3% and
renewals 2349. In time money there has been &
trend towards lnutvlwtl wase, largely as a result of

Saturday’s extremely favorable bank staterent.
Sixty day loans continued fo be quoted at 3@324 %,
and ninety days at 3 @3}4%. Four and five
munlha, however, now rule at 3}2%, against J/gﬂ
i}; 7o & week ago. Six months money remaing ab

'v A year ago sixty days was quoted at
2' L@t?., 49, ninety days at 2249, four months ab
93 @3%, and five and six months at 3%. Ior
meresntile paper the demand continues brisk, but
without any perceptible increase in offerings. Sl\;t)
and ninety days' endorsed bills reccivable and six
months’ names of choice character were not changed
from 814 @3Y4%, and names not so well known gtill
require 4‘_,0. Banks' and bankers' acceptances are
quoted as follows:

Thirty within
Dags. . * Dy, Daps, a0 Days,
Eligible manber banks. 2 0-1662 7-16 234@m2% 230 @03 i 3 hass
Elgible non-memb. bills.22 L= lln{" 20-16 21 by 2bpeaR%y 3 @2
Tneligible HINS. e caa 3w u'-' d 34 1 3 346 2

Spot Dalivery—— Delivery
Siety

Ninety
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The Federal Reserve Bank of San Francisco has
established a rate of 49 on promisgory notes of
member banks having a maturify not exceeding
fifteen days. The New York and Philadelphia
Reserve banks announce u rate of 3 and 31595 re-
speatively, for rediscounting commercial paper with
maturities of from one to fifteen days.

DIBCOUNT RATES op FEDERAL Rl'ltii'ﬁll\"'l-: ll.{Nl\‘-l

[ Kansar Oy
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OPEN MARKET DIBCOUNT AND PURCHASE RATES OF FEDERAL

RESERVE BANKS.

Bankets' Acceptances,—Authorized discount rate for all Federal Reserve banks:
winimim, 2%; maximom, 4%,

Trade Aceeptances.—Bllls with maturitics of 00 daya or less, purchased In open
market without member bank endorsement, by New Orleaus braneh of Atianta
Federal Reserve Bank, 34 to 49,

Commercial Paper —Billa purchdssd In open market by Dallss Fedoral Reserye

Hank: 3 to 5%.
Bills of Exehange.—Bllls purchased In open market by Atlanta Foederal Reserve

Bunk: 31§ to 534 %.
Bills With or Without Aember Bank Endorsement —nills with maturities of 00 days
or less purchased In open market by 8¢, Louls Federa Reserve Bank: 2 to 49,

Sterling exchange still remains under the complete
control of the British Treasury, rates continuing
without fluctuation. There appears a quite general
disposition in financial cireles to regard the Furopean
liquidation of Ameriean securites as having heen
substantially completed, notwithstanding that in a
statement published early in the week by Mr. L. I,
Loree, President of the Delaware & Hudzon Co., the
records of American railways as of July 31 show a
market value of $1,110,099,000 of railroad stocks
and bonds, and other instruments still in foreign
hands.  Mr. Loree’s complete statement appears
on a subsequent page of this issue of “The Chronicle,”?
As to the par value, the new total is about $1 200 -
000,000 below that contained in a similar statement
as of Jan. 31 1915,  The view that IBuropean liquicda-
tion is ending, despite Mr. Loree's current total,
secms to be based on the argument that in the first
place there are many holders of eomparatively small
amounts of seeurities in England whowill not be dis-
posed fo sell but rather will pay the supertax on
their incomes from these securities during the war
period. In the next place, the British Treasury is
eredifed with holding very large amounts of securitios
it has borrowed under its mobilization plan rather
than purchased outright, and which it proposes to
utilize to ineresse the attractiveness of other col-
lateral it plans to deposit in connection with addition-
al'loans to be obtained in this country, An instance
indicating how these securities are to be used is
contained in the fact that $100,000,000 of American
Stock J!]xcha.ng- securities were included in the full
$300,000,000 collateral, securing the $250,000,000
recently arranged in this market for the United
Kingdom. As America is the source to which
Britain must look for loans, it is natural to expect
that she will be prepared to offor collateral aceeptable
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to. Ameriean lenders. Thus the securities borrowed
under the mobilization plan are more likely to be
tied up for the full war period than to be sold. Then
again, neutral European countries are enjoying war
prosperity probably in equal measure to our OWIL.
Holland fherefore is hardly likely to sell American
stocks and bonds and in some banking eircles here
the expectation seems to be increasing that neutral
Europe will be found to be buyers rather than sellers
of American investments, The $50,000,000 Ioan,
that has been arranged this week by Messrs. Kuhn,
Loeb & Co. for the City of Paris, would be a market
influence of importance in the sterling situation were
the position of the latter not so completely arbitrary,
since Anglo-French financial transaetions are at the
present time being conducted in such elose HSS0CT-
tion in this country. The week’s gold importations
comprise  $2,500,000 from Australis, This suIm
areived at San Franeciseo early in the week and was
transferred by telegraph through the Sub-Treasury
to New York.

Compared with last Friday sterling exchange on
Saturday was not quotably changed from 4 75 11-16
for demand, 4 76 7-16 for cable transfers and 4 7114
for sixty days. On Monday trading was not active
and quotations continued as heretofore with demand
at 4 75 11-16, cable transfers at 4 76 7-16 and sixty
days.at 4 7134, No new factors marked Tuesday’s
transactions, and sterling rates remained at the pre-
vious day’s levels. Wednesday's market was a dull
affair, with only a moderate amount of business
passing; demand billswere still quoted at 4 75 11-16,
cable transfers at 4 76 7-16: and sixty days at 4 7114,
Inactivity was the chief characteristic of operations
on Thursday and sterling rates remained pegged at
476 7-16 for cable transfers, 4 75 11-16 for demand
and 4 7115 for sixty days. On Friday the market
was little more than nominal, with demand still
ruling at 4 75 11-16, eable transfers at 4 76 7-16 and
sixty days at 4 711%. Closing quotations were
4 7114 for sixty days, 4 75 11-16 for demand and
4 76 7-16 for cable transfers. Commercial sight fin-
ished at 4 75 9-16, sixty days at 4 7034, ninety days
at 4 68°%¢, documents for payment (sixty days) at
4 71 and seven-day grain bills at 4 743{. Cotton and
grain for payment closed at 4 75 9-16.

In the Continental exchanges this week a decided
lack of animation has been noted; which iz rather
surprising in view of the momentous events trans-

piring on all war fronts. There has scemed in fact
a disposition in many quarters to postpone important
operations pending future developments. Franes
have ruled firm throughout, but without essential
change. Support from prominent banking concerns
having German affiliations continues to sustain
reichsmarks. Russian exchange has shown quite
pronounced weakness, This, however, was attrib-
uted chiefly to selling by speculative interests, Lire
were steady and practically unchanged. Demand
bills on Berlin finished at 7054 and cables at
70 11-16, against 7015 and 7074 a week ago.  Kronen
closed at 12.02 (unchanged). The sterling check
rate on Paris finished at 27.80, apainst 27.90.
In New York sight bills on the French centre
closed at 584, cables at 5833 and sixty days
at 5 89)4, which compares with 5 8614, 5 8534
and 59114, respectively, last week. Rubles fin-
ished at 32.05, against 32.30 the weok preceding.
Lire closed at 6 4614 for bankers’ sight and 6 46
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for eables, compared with 6 46 and 6 4514 ab the close
on last I'niday.

The neutral exchanges were likewise dull and al-
most nominal, although Scandinavian rates exhibited
asomewhat firmer tendency. Guilders, however, were
barely steady. Bankers' sight on Amsterdam finished
at 40 13-16 less 1-16, against 4074 less 1-16; cables at
4074+ 1-16, against 40 15-16 less 1-16; commercial
sight at4034 (unchanged), and commereial, sixty days,
at4054 (unchanged). Swiss exchangeclosed at b 3134
for bankers’ sight and 531 for cables, against 5 33
and 53214 Friday last. Greek exchange (which
officially at least is still neutral) has continued ab
51514 for sight bills. Copenhagen checks finished
at 28.60, comparing with 27.55. Checks on Norway
closed at 28.40, against 28.40, and checks on Sweden
at 28.45, against 28.45 last week. Spanish pesefas
closed at 20.10, compared with 20.13 the week
preceding.

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $2,332,000 net in ensh as a result of the cur-
rency movements for the week ending Sept. 29,
Their receipts from the interior have aggregated
$8,669,000, while the shipments have reached $06,-
337,000, Adding the Sub-Treasury and Tederal
Reserve operations and the gold imports, which to-
gether oceasioned a gain of $15,601,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $17,933,000, as follows:

] Net Ohanges In
| Bank Holéings,

Ol of

Banks.

i
Week ending Sept. 29. Trfo
Hanky,

sti.:&;i‘-'.n:_mi(:nh; 82,332,000
20,126,000, Galt 15,601,000

Banks' Interlor movoment §8,669,000]
Jub-Treay, anl Fed, Res've ope

and Boll dmpOrtl. - e e e aeas

25,727,000
‘Total SIL.'i'.n\,_ml;! E‘JT.-i"r'JJBle!iiiillll_ﬁlf_J’Iiii.flilll

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

Sept. 30 1015,

| Sept. 28 1016, |
I Theak. [

Banks of
Tintal,

| o, Sueer, | Gald, | Sllier. |

B
62,008,801|
5,050

L P

1L 140, 000]

120,002,000 5

40700000 5481
150,400, 32,201 400

48.500.000( 30,

Hpaln ...
35,104,000 8,
ai8

Tty
Nethel'ds 48
Nab.Bol.hl 15

Swita'land) L1 00 A
Bweden _.l

1
32,102,000]

1), L0

10,5001
0,200,000
&, AiE, 000
3,0465,00

Huadls g
J\I.L'i-!ﬁllj.t] 51,078,

18,000/ 300, 1
(]

11,105,500

1,260,000 1.250,000|

8.070.000|

1,327,000

rentnrk.
Norwihy .-}

T78.071) ﬂT.l:!7,-iiﬂl!'."ﬂl‘!t[:'n‘ﬁl\I
05k, 150 67,364,200,789,018,576

& Gold holdings of the Baok of France this year are exclusive of £20,0582,123
Devied sleoad.

* The gold holdings of the Bank of Ttussia for hioth years in the above statement
have been revised by eliminating the so-ealled gold Lalanee held abroad.

& July 30 1014 in both years. h Aug. 6 1914 in both years.

GREECE AND THE EUROPEAN WAR.

Thursday’s announcement, apparently of an
authentic and official nature, that King Constantine
of Greece would declare war on Bulgaria brought to
an end, or at least to a wholly altered phase, one of
the most extraordinary political gituations which
Europe has ever witnessed. During the period of
nearly a year in which Greece has alternately oceu-
pied the positions of armed neutrality, of cautious
adherence to German policy, and of complete dead-
lock between the Court and the leading Greek states-
men, there has been the greatest possible confusion
as to the attitude of the Greek people themselves.
The only unmistakable fact has been that the King
and the country’s most powerful political leader held
and publicly advocated diametrically opposite posi-
ylons regarding the policy to be pursued.
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Venizelos, the Cretan statesman, who was Premier
of Greece during the Balkan War, had attained
immense prestige at home and abroad, through
organizing and successfully directing the league of
the Balkan States against Turkey. Under his skilful
management Greece co-operated actively and sue-
cessfully in that war, and in the second Balkan war
assisted Serbia in resisting Bulgaria's attack in the
quarrel over division of territorial spoils of war,
When the peace of Bucharest in 1913 seftled that
question, after the defeat of Bulgaria, Greece had a
doubled area of territory under her governmental
control, One result of that second Balkan war, with
important bearing on the present situation, was the
treaty with ‘Serbia, signed under the direction of
Venizelog, and pledging for both countries their
mutual assistance in case either Power were to be
attacked from the outside.

At the outbreak of the present war Greece stood
neutral, but it was well understood that the Iintente
Powers had been assured by Venizelos of the granting
to them of the privilege to land and establish a mili-
tary position in the Macedonian town of Saloniki.
In October 1015, after the successful Teutonic and
Bulgarian invasion of Serbia, the real crisis arose af
Athens. The Greek army was mobilized primarily
for defense, but Venizelos, then still Prime Minister,
appealed publicly to the treaty with Serbia as re-
quiring Greece to take arms actively against the
invaders of Serbia. King Constantine, who was
presently shown to be in control of the Greek army's
Cleneral Staff, vetoed this poliey, refused Lo cary
out the Ministerial program, nobwithstanding the
endorsement of Venizelos by the Greelk Chamber.

After the resignation; first of the Venizelist Minis-
try and then of its successor, the King dissolyed the
Legislatare and arranged for election of & new Cham-
ber while the army was still mobilized at the front.
Vonizelos ap that time publicly urged his supporters
not to vote at that election. Apprehending possible
aetion by Constantine on the side of the Germans,
tha Allied fleet next virtually blockaded the Greek
ports. Thus the matter rested until the notable turn
in the fortunes of the war some months ago and the
yery recent entry of Rumania into the conflict,

Venizelos, though personally out of office, imme-
diately proeeeded to address large public meetings
and to attack the policy of the King. In an ordinary
government this action would probably have led to
his arrest and imprisonment; but he was evidently
recognized by the Court as too powerful and too
popular to make that action safe. The Greek Minis-
try which was supporting the King’s poliey fell, and
the joint pressure of the Venizelist party and of the
Allies compelled both a change in the Greek General
Saff and the arrest or banishment of German agents
in Athens. These were plain enough signs of the
changing situation.

The King, however, still resisted war; whercupon,
during the past few weeks, popular uprisings against
his government began. The climax of this curious
situation was reached a few weeks ngo, when the
Bulgarians, on the beginning of activity of the Allied
armies at Saloniki, themselves erossed the Greek
border and ecaptured soveral important frontier
fortrosses. This action they followed up, two weeks
ago, by seizing the (ireek garrison town at Dramg,
Mucedonia, andsending the Greek officers and troops
of its garrison to Germany. To outside observers,
it wasiperfectly clear that Berlin would never have
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allowed fthat action fo be taken unless convineed
that war with Greece itself was imminent. But
it was algo evident on the face of things that this
high-handed procedure by Bulgarin, the traditional
enemy of Greece since the second Balkan War—
coupled as it was with the fact that Greeee was still
ostensibly a treaty ally of Serbis—would execite an
irresistible demand among the Greek people for war.
When the people of Crete and other sections of Greece
rose by the thousands in reyolf against the Crown,
and when even the army and navy began to show
signs of going over of their own will to the Allies, the
end was in sight. To this situation King Constan-
tine appears at last to have reluctantly vielded—
probably because otherwise he could not preserve
his throne.

What is tobesaid of themerits of thisextraordinary
controversy between the King and the most powerful
Greek statesman? Venizelos has openly appealed
to the treaty with Serbia as binding Greece in honor
to go fo Serbia’s assistance. He has also, and with
great firmness, aceused the King of usurping powers
denied to him by the Constitution, and of putting
an end to Greek hopes of future political expansion.
King Constantine, on the other hand, in-a remark-
able interview given to the Associated Press last
December, quoted the opinion of his General Staff
that the Allied expedition to Saloniki was doomed
to failure; declared that partieipation in the war
would consign Greece to the fate of Belgium and
Serbia; asserted that he had not exceeded his con-
sbitutional powers in vetoing the Ministry’s meas-
ures, but had only “applied the Constitution.”
As for the Greek people, he insisted that ‘‘war is
the last thing they want.” He stated emphatically
that Germany had promised, in behalf of herself
and her allies, to respect the integrity of Greek
territory. Greece, fherefore, he asserted, should
nol be foreed out of neutrality.

This attibude was in many respects plausible, nine
months ago, It ignored, however, hoth the treaty
with Serbia and the question of Greece after the war.
It is also evident, in the light of recent events, that
the views and predictions of Constantine, regarding
the success of the Allied expedition to Saloniki and
regarding the German and Bulgarian attitude to-
ward Greelk territory, were entirely erroneous.
To what extent the King was actually influenced
in his policy by his avowed admiration of the German
military system and by the fact that his wife is a
sister of the Kaiser, is difficult to say, These would
certainly have acted a8 contributory influences
toward Constantine’s opposition to Venizelog, The
Gireeks themselves remember with some hitterness
that, after the close of the Balkan war, (hough the
Greek armies had been trained and equipped under
IFrench military auspices, Constantine was enter-
tained at Berlin, where in a public speech he aseribed
the military prestige of Greece in the war to the
example of Germany’s milifary system.

All these circumstances are, howeyer, obviously
matters of the past. Constantine now will be foreed
to assume the position of the Rumanian King, who,
though himsell a Hohenzollern by descent, has
officially declared that his single duty lay in Carrying
out the wishes of his country., The Creok King
is in a far less forfunate situation beeause of the
prolonged fight with legislature, statesmen and
people; also because he surrendered only to actual
insurrection.  What will be the later effect of this

THE CHRONICLE

dynasty is a

cirgumstance on the fortunes of his
question for the future,

Another question not yet entirely settled is the
attitude of the Greek people as a whole toward par-
ticipation in the war. One of the most experienced
English observers, Dr. Dillon, lately expressed the
opinion that the Greek people are not nowadays
moved by nationalist enthusiasm, but are purely in-
dividualists in their wishes and aspirations. But
however this may have been during the invasion of
Serbia and the period of Allied misfortunes in the
field, the subsequent provocation by Bulgaria has
been very great, and experience teaches how casily
war feeling spreads under such eircumstances—
especially when the general prospects of the Ruropean
campaign have changed go greatly in favorfof the
Allies.

To what extent the Greek army, which is com-
monly estimated as containing 200,000 effective
troops, will directly influence the Balkan campaign,
is somewhat a matter of conjecture. It will, of
course, strengthen materially the Allied resources in
Southeastern Europe. But the real importance of
the expected Greek declaration of war on Bulgaria—
which would naturally be followed by declaration of
war by Germany on Greece—is, first, that it re-
moves all apprehension of an attack on the Allied
armies in the rear when advancing north from
paloniki, therefore freeing their hands for & Bulgarian
campaign; but second, that it provides gtill further
testimony to the opinion of neutral nations regarding
the outcome of the war.

It has been frequently remarked this week that
declaration of war by Greece would bring the total
number of belligerent States up to sixteen—Germany,
Austrin, Bulgaria and Turkey on the one side;
ingland, France, Russia, Italy, Belgium, Serbia,
Montenegro, Rumania, Japan, Portugal, the Repub-
lic of San Marino and Greece on the other. We
believe that the largest number of independent States
simultaneously at war in the Napoleonic days was
twelve.

CAMPAIGN TALKS ON BUSINESS.

It s gaid that President Wilson will confine his
campaign addresses to non-politieal bodies and that
he will devote them, largely, to discussion of the
business interests of the country. Passing over the
glaring anomaly of discussing business principles in
a campaign which, from his position, must be con-
fined to Democratic accomplishments and views to
the end of Democratic success, it 18 pertinent to in-
quire whether the very act does not defeat its in-
tended purpose. If the duties of this high executive
office demand that its incumbent shall not use it for
political prestige, why talk of Democratie policies
on business anywhere at any time?

The posifion assumed raises the important gues-
tion, and it would apply equally to any other party
professing the same prerogative, whether the business
of the counfry is to have, ever again, any independent
life, or whether it is a chattel-captive to be dragged
at the chariot wheels of political expediency in every
successive campaign.  The Republican and Socialist,
parties, also, have platforms of principles which,
enacted into law, will affect business. And yet
trade is essentially non-partisan. President Wilson
cannot pdvogate any of the principles offered by these
parties. And it follows that any address of his be-
fore industrial bodies will be eonfined to an exposition
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of Democratic pronouncements regarding the needs
and conduet of business and thereby become neces-
sarily partisan. The act defeats its purpose.

But the deeper fact involved is, that these so-called
non-partisan addresses by the Democratic candidate
for President, must emphasize the false belief, into
which we have drifted, that business depends upon
government and upon laws enacted by the Congress
of the United States. Prosperity is not legislated
out of the thin air of sublimated theory, it is a product
of toil and trade under favoring conditions of nature.
Business is not academie, it is practical. If the ex-
treme of “regulation” were admitted, the feasibility
of passing a law affecting production which would
not at the same time affect consumption; or one
affecting transportation which would not at the same
time affect agriculture, or one affecting manufacture
which would not affect foreign trade, ought to give
every statesman pause. Business is complex, inter-
related, interdependent. There are tides in its
ocean, there are gull streams, or rivers, in its vast
welter of human endeavor, which no individual and
no enterprise can resist. And all petty party regu-
lations, in the end, sink into insignificance before
the mighty strength and unity of the mind and heart
of mankind striving to produce better things at less
cost in labor, totheend of greater and more universal
human happiness.

If competition were trade war, and not the co-
operation of many in one, government becomes
monopolistic and materialistic the moment it under-
takes to direct the so-called warring forces. Let

a politically chosen President of the United States
be the dominating figure in world affairs, let him
strive with a heaven-born altruism to shake off the

shackles of party, he cannot change or control the
precession of the equinoxes. Aguainst the eternal
verities all parties fight in vain, And campaigns,
at best, are but whirling searehlights secking out
danger and storm and shipwreck. The storm passes;
and the sea is ealm.

If we are to attain to the exalted state, granting this
possible, of non-partisan business politics, why talk
on business at all? It is the product of no one party
not even of all,  We speak of a national government
and national policies, and then we make money,
banking, farming, shipping, manufacturing, matters
of party expediency changing with every veering
wind of public excitement, Our Congress has neither
a financial nor a “business” budget or program;
we logislate on any and every thing which the indi-
vidual political mind can conceive.

And how futile is this party claim of fostering
correct business principles and practices, this lauda-
tion of party measures affecting business interests!
How far, how very far, the Democratic Party tra-
veled from Benton, “Old Bullion,” to Bland, and
free silver! Does anyone doubt that the moribund
Progressive Party was a revolt in Republican ranks
against the extremes of protection? Could the
Democratic Party have devised or passed the Federal
Reserve Act without building it out of monetary
experience evolyed from commercial needs, upon the
continued demands of which it must stand or fall?
What has the dead issue of Imperialism to do with
the live issue of land banks for farmers? What is
the political consisteney between a socialistic single
tax, as proposed in the State of California, exempt-
ing corporatecapital from the supportof Government,
and the coercion by labor unions of Congress to com-

pel railroads to pay higher wages fo operatives—or
is it consistent confiscation of land by one process
and capital by another? And how much “control”
do any of these exercise over business as aoavhole?

These questions show that a party issue is a change-
ling taking form from the expediency, theseemingand
often aceidental demand of the hour, to which it
attaches itself, and oftén only serves,so faras business
is concerned, to destroy the harmony it secks to
promote. Presidential campaign talks on business
to non-partisan bodies surely serve to declare more
boldly the doctrine that business is a creature of
government. It is not and it never will be. Busi-
ness is world-wide. What we need to realize more
than all else is that “business,” commerce, makes its
own laws. It is human endeavor to human helpful-
ness guided and controlled by the conditions under
which human life exists.

It is averred that we must “humanize' business.
This is a captivating term. It has the sound of
millenial musie, of sweet concord, the “choir invisible”
come to earth, Can it be possible that business is
not “human’” now? Can statutory law exorcise
greed from the human heart? Is it possible for the
seller to so appraise the goods of the buyer in exchange
that equality out of the infinite number of individual
business transactions shall ensug? Can one opera-
tive industry first conform itself to the interests of
all others, or does it live by a survival of the fittest,
measured by its service to mankind? I is said that
the workman has “a heart beneath his coat,” but a
gugar-beet corporation in Colorado voluntarily raised
the price over contract, per ton, because of the in-
ereased price of sugar due to world conditions; and
there never was a time in the history of this or any
country when there was so much voluntary effort
to adjust wages to increase of profits. Does the
workman’s heart beat unselfishly for all when o strike
impoverishes the innocent?

These phrases, in a campaign, only serve to lead
us farther astray. Let us take counsel and have
courage from the universal uplift, the general advance
—health and safety for the toiler, system and order
in enterprise, the elimination of waste, education in
sficiency for employer and employee, better facilities
of exchange, wider uses for capital, freedom of
initiative and operation by owners, perpetuation of
going indispensable concerns through corporate
stocks, the spiritual appropriation by each of the good
that comes to all. Free minds and feeling hearts are
“humanizing' business, not political laws!

MR. WILSON MAKES I1" WORSE.

Mr. Wilson's attempt of last Saturday to explain
and justify his conduct in the railway-wage matter
of & month ago was an example of “confession and
avoidance,” or perhaps it might better be called
confession by avoidance, since he Iaboriously and in
his usual rhetorical generalizing manner sought to
conceal the facts.

He discovered, he says, suspicion and distrust on
both sides, and never fully realized before the im=
portance of bringing capital and labor togother; he
“never had franker conferences than with the repre-
sentatives of the two sides,” but he omits to explain
why his frank conferences with the brotherhood side
were not reported.

He learned that the men demanded “an eight
hour day” and demanded penal overtime because
only thus could they get the “day.””  This is utterly
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incorrect. A work time of eight hours was neither
denied, demanded; nor desired; the gole object was
more wage, and that is all the constantly miscalled
eight-hour law attempts. DoesMr, Wilson imagine he
can change the record or deceive the publie about it?

He does not “regard the question of the prineciple
of the eight-hour day as arbitrable,”” nor is it. Such
rights as that of free contract, of selling one’s labor,
and of protection in person and property are among
the principles, and no “principle” is arbitrable, any
more than an axiom is demonstrable. Buf “the
question of the eight-hour day” is not a prineiple at
all; it is & question of feasibility, It may become
nearer to feasible in course of the next quarter or
half-century, buf it is not feasible now; it is neither
practiced nor possible, as everybody knows. All the
Wilson rhetoric about “the judgment of society, the
vote of every legislature in America,"” and so on,
goes wide of the mark and the truth. Some thirty
States and Territories have ordered such a day on
public works, and various small numbers of States
have ordered it on certain occupations, but the general
labor of mankind is not and eannot possibly be done
thus. This Is notorious.

Mr. Wilson says he told the railway executives
that nobody could tell in advance how much the
demand would cost or whether it would not be offset
by inereased efficiency and so cost nothing; and
this after they had estimated the cost at 100 millions
and the brotherhoods had admitted it might be 50
millions a year. “You are asking,” he says he told
them, “for arbitration of a conjecture,” which
evidently struck him on Saturday as a fine confusing
phrase. He says he told them he was incompetent

to decide this “conjecture;” yet he did undertake

to decide it by demanding that themoney be paid and
its justiceand propriety beinquired into afterwards.

The executives made a perfectly fair and even
generous offer to put the disputed wage money into
a guarded trust and hold it to abide the decision
of investigators to be named by Mr. Wilson himself:
the men refused this, because they had nof faith that
even men thus selected would be able to decide in
their favor, so they insisted on getting the money
first, (of course irrecoverably in any event) and
determining afterwards whether it should have heen
paid. Mr. Wilson naturally does not allude to this
rejected offer, but it is really the pivot of the slrugele
before him and it should not be suffered to become
overlooked or forgotten.

“The reasonable thing to do is fo grant the eight-
hour day, not because the men demanded it, but
because it is right.'  So Mr. Wilson says he told the
exceutives.  Buf “the cight-hour day” was the in-
creased wago, and what was done about it was done,
not “because it was right” but because it was errone-
ously deemed expedient. The Adamson law itself
contains proof, for it is to take effect in 1917; the
object was to secure the labor vote and get the whole
ase carried along until after November 7.

Others who essay the defense floundor quite as
badly; fthey talk around the point, utter platitudes
about. humanity and society and so on, and try to
cover the truth in a cloud of verbinge, Fop example,
Senator Stone of Missouri has put out a long state-
ment, beginning by declaring that all eriticism of
“surrender” is false, for “nobody threatened the
President or Congress, nobody demanded anything
of them.” Then there was no duress, no throat,
nothing bub she question of what was morally “right 2

The falk in' Congress at the time does not bear out
this, and before Mr. Stone finished he forgot himself
and said that ““the fact is that the very threat of this
nation-wide lockup caused a big jump in the prices"of
food,” &ec. Nobody demanded anything of Mr.
Wilson or Congress, or “threatened” either of them;
but “the very threat” of a strike was disastrous!
The Senator does not help Mr. Wilson, and the latter
only makes his case worse by forgetting that things
which are right justify themselves and that apologies
and explanations are themselves ‘confessions.

“I have recently been through an experience which
distressed me,” he said on Saturday. He spoke
truly, except that he is not yet “through” the
experience or the distress. He was tempted by
apparont expediency, and he fell before it. He ean
no more recall the aet than he could elimb back over
the cataract of Niagara. If the conduct in that last
week of August does not politically finish him and
all who shared the betrayal of what was really right,
it ought to do so.

THE SOUTHERN PACIFIC COMPANY REPORT.

After two years of unfavorable conditions and
declining reyenues, the Southern Pacific Co., in the
twelve months under review, had a period of extremely
favorable conditions and the result is reflected in an
improvement in revenucs commensurate with the
change in conditions. Depression in the two previ-
us years was more intense in the case of the Southern
Pacific Co. than in the case of most other large
systems, since the econtributory causes were more
numerous, and the recovery in the late year was
correspondingly more pronounced with the removal
of these causes of depression one after another.

It is not strietly accurate, however, to speak of the
great gain in earnings—theSouthern Pacific is a very
large system operating roughly 11,000 miles of road
and as compared with the year preceding added no
less than $22,828 553 to gross earnings, and $12,-
500,357 to net revenues—as merely a “recovery.’”
In no small part it was a recovery, but it was also
a great deal more than that. In this single period
of twelve months the whole of the loss in gross
revenues for the preceding two years was made up
and a further improvement of about $10,000,000
established. In the preceding two years gross
was reduced from $142,774,705 to $129,8065,675,
while now for 1916 at one bound the total has been
raised to $152,604,228, It is needless to say that
this latter total far surpasses any previously reached
in the company’s history. And the magnitude of the
Southern Pacific Co. as a transportation system may
be judged from the fact that its gross earnings are now
well above 150 million dollars per annum. The net
earnings (after the deduction of expenses and taxes)
in the two previous years had declined from $44,208 -
009 to 835,689,613; now they are up to $48,180,971.

Practically every leading condition was favorable
during the twelve months, in sharp contrast, s
already stated, with the situation existing in the year
preceding. In 1914-15 it had been noted that the
effect of depression in the ease of the Southern Pacifie
had been aggravated by the outbreak of the European
war, that some of the eopper mines served by the
Southern Pagific had elosed down and others operated
to ouly about half normal capacity, resulting in a large
shrinkage of earnings from products of the mines and
from the fuel consumed in their operation. All this
was changed in 1915-16. In this later yvear mineral
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products contributed an inecrease of 85,082,812 in
gross earnings, resulting from the unusual demand for
copper created by the Furopean war and the conse-
quent inereased fonnage of ores and bullion from
Arizona, Mexico, New Mexico, California and Nevada,
and by a large movement of fuel consumed in the
operation of the mines and smelters. In the previous
year the opening of the Panama Canal on Aug. 13
1914 had great'y intensified the competition for
transcontinental traffie with the water route, and
the gross revenues of the lines of the Southern Pacific
had been considerably reduced by a large inerease in
the number, capacity and gailings of steamships
between Atlantie and Pacific ports. Now we find
Chairman Julius Kruttsehnibt of the Southern Pacific,
whosge analysis of events and conditions affecting
the Southern Pacifie is always very comprehensive,
saying that the interruption of steamship service
through the Panama Canal sineé Sept. 18 1915
served to minimize sea competition and restore to
the company’s lines the freight which had been
diverted from them by the frequent steamship
gervice through the Panama Canal during the previous
vear and by the low rates then prevailing.

Mr. Kruttschnitt also notes that nearly all the
gteamers which had operated through the Canal
found more profitable employment in consequence
of the increased demand for steamship tonnage
owing to the Buropean war, and he states that they
have not been restored to regular service between
Atlantie and Pacific poris since the reopening of the
canal. He does not, however, close his eyes to

obvious facts and points out that upon the return of
normal conditions it may safely be assumed thot
the intense competition of the Canal steamship lines

will be encountered again,

Manufactured products produced an éven more
notable increase in gross earnings than mineral
products, namely $5,801,075, and Mr. Kruttschnitt
observes that this came chiefly from shipments of
automobiles and of such commodities as canned
goods, iron and steel articles, and sugar, which have
been secured by She Southern Pacific during the
interruption of steamship service through the canal.
General merchandise and miscellancous traffic en-
joyed a recovery, we are told, which is largely
attributable to the relief of the industries of the
United States from the competition of foreign coun-
tries during the prosecution of the European war.
Agricultural conditions, too, were unusually satis-
factory, except in the case of cotton, where the
diminished yield cauged a falling off in tonnage,
There is reference also to an increase in the shipments
of barley, rice, beans and dried fruit and other com-
modities as representing traffic restored to the
company after the discontinuance of steamship
service through the Panama Canal.

As to the passenger traffic, the statement is made
that there has been no abatement of automobile
competition for local passenger travel, buf that the
losses sustained in that divection were more than
counterbalanced by the extraordinary travel which
was stimulated by the Californin expositions during
the first five months of the fiseal year, by the move-
ment of troops between points on the Mexican
border, and by a general improvement in agricultural
and commereial conditions along the company’s lines.

Al the same time, there was a steady development
of operating efficiency, enabling the management
to carry forward & considerable portion of the gains

in gross revenues as gains in net. As evidence of
the improvement in efficiency, the car and train-load
gtatistics tell a conclusive story, and so does the
record of locomotive fuel consumption and the move-
ment of freight ears. Tons of freight per loaded car
increased 2.11 tons to 22.89 tons, or over 109, and
the average train-load was raised 62.59 tons, or
13159, bringing it up to over 526 tons, the highest
in the company’s record and comparing with 464
tons in 1915 and 471 tons in 1914, The report tells
us that this increase in train-load effected a saving
of 2,666,008 freight-train miles. As to the greater
economy in the use of locomotive fuel, 5.16 gross ton-
miles were moved per pound of fuel in passenger
service, an inerease of over 2%, and 5,93 gross fon-
miles in freight service, an increase of nearly 214%.
The money value of this gain is given as $217,396,
compared with 1915, $740,396 compared with 1914
and $1,515,645 compared with 1913. The average
miles run per freight car per day was 34.96 compared
with 27.65 the previous year, a gain of over 26%.
Efforts to reduce loss and damage eclaims by pro-
moting safety of operation were likewise attended
with a considerable measure of suceess.

All these efforts at saving and economy were
absolutely essential in view of the increnses in wages
and the inereases in other items of operating cost.
A little table is furnished in the report, showing the
advanee in prices, as compared with 1913 and 1914,
of some of the prineipal items of materials and sup-
plies; from this it appears that tie plates are 91%
higher, barbed wire 78 % higher, rivets 1349 higher,
journal bearings 999, bar iron 1437, rolled beams
07%, plate givder bridges 97%;, tank cars 28%,, loco-
motive tenders 489 and passenger locomotives 309,
Chairman ICruttschnitt points out that if the de-
mands, backed up with threats of a general strike,
of the federated organizations of enginemen, firemen,
conductors and brakemen for over 25%, increase in
wages are conceded, operating expenses of the
Southern Pacific will be increased by about $2,500,-
000 per annum, wiping out all the substantial econo-
mies achieved by unremitting and strenuous work
throughout the year.

Truly, the railroads are obliged to work under
trying conditions, notwithstanding that they are
experiencing temporary relief under the combination
of favorable circumstances with which fthey are
blessed for the time being. The Southern Pacific
Co. is paying 69 dividends, and under the great
gains in earnings established in the late year, earned
10.98% on the stoek. This leaves a substantial
margin above the dividend requirement, but is no
larger than it should be so as to enable the company
to put back a portion of the earnings each year into
the property. We have already seen that this is in
a year of unusually prosperous conditions, which will
probably be maintained so long as the Iluropean war
lasts, since for July of the new or current fiscal year
further decided improvement has oceurred, but the
good years must be averaged with the poor, and in
the fwo preceding years the amount carned for the
stock was, respectively, only 7.20% and 7.50%.
Combining this with the 10.98% for 1916 we get
an average for the three yemrs of only 8.569;, which
shows how narrow is the margin of income under
which the company isobliged to work, and hoyw serious
would be an addition of $2,500,000 per annum to
the operating expenses through the compulsory es-
tablishment of ten hours’ pay for eight hours’ work,
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RESULTS FOR THE READING COMPANY IN
A FAVORABLE YEAR.

For the Reading Company the fiseal year 1915-16
was a favorable period, as it was for practically all
other railroad properties. The faet, however, is not
apparent from the face of the returns. The Reading
Company is a holding eompany, owning all the stock
of its two subsidiary companies, namely {he Phila-
delphia. & Reading Railway Company and the
Philadelphia & Reading Coal & Iron Company, and
its income account shows only so much of the yearly
surplus of these subsidiary companies as is distrib-
uted in the shape of dividends on ftheir respective
stocl issues. As a matter of fact, the Coal & Iron
Company does not pay dividends on its share capital,
and hence the Reading Company’s income consists
entirely of the dividends received on the Philadeiphia
& Reading Railway Company’s stock—in addition,
of course, to the interest if receives on ifs bond
holdings in that company and from rent of equip-
ment and from interest and dividends on miscellane-
ous stocks and bonds owned, the income from which
latier does not vary very greatly from year to year.

It so happens that the Philadelphia & Reading
Railway Company more than doubled the amount it
earned on its stock, but distributed in dividends only
about $1,000,000 more than in the preceding year.
In other words, the Railway Company in the latest
year paid oubt $6,372,256 in dividends, against
$5,310,212 in the preceding year. In this preceding
year the dividend paid took virtually the full surplus
earnings for the twelve months.  On the other hand,
i the fiseal year under review, the $6,372,255 paid
as a dividend by the Railway Company to the
Reading Company was but little more than half the
amount actually earned. That is, while the Reading
Company received only $1,000,000 more on its
stock in the Railway Company, on the basis of the
earnings it might haye had $7,000,000 more.

With only $1,000,000 more in dividends from the
Railway Company, the Reading Company shows
$0,877,211 surplus income for the twelve months,
while the eall for dividends on the three classes of
Reading Company stock—the first preferred and the
gecond preferred at 4% and the common stoek at
89u—together with the sinking fund requivements,
aggregated $8,820,732, leaving even on that basis
an overplus of more than $1,000,000, If now the
Railway Company had paid in dividends $12,668,354,
the year's surplus earnings, instead of only 6,372,255,
the overplus of income of the Reading Company
would have heen in excess of 87,250,000, equal to
over 109% on the $70,000,000 of Rl!at'ling Company
common stock outstanding. TIn short, taking full
account of what the Railway Company did during
the twelve months ending June 30 1916, the Reading
Company common may be said to hiave carned 189
while paying 8%. Iiven this does not take cogni-
zanee of the profit for the year on the business of the
Philadelphia & Reading Coal & Tron Company.
For 1914-15 the profit of the latter was only $60,572;
for 1915-16 it was 31,280,048,

For the Philadelphia & Reading Railway Company
the year was one of great prosperity. At one bound
the large losses of the ftwo preceding years were
recovered, and new high records established in all
directions. There were notable incresses in the
merchandise traffic and in the coal traffie, bitumin-
ous and anthracite alike. In the latest year the total
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of the gross was $57,208,393, against 846,714,821 in
1915 and $40,203,103 in 1914. Tt is not possible to
carry the direct comparisons back to 1913, since the
Inter-State Commerce Commission made a change
in its classification of revenue accounts with the first
of July 1914, one principal point of difference being
that under the new eclassification both the gross
revenues and the expenses from outside operations
are now included in the general fotals of the railway
company, where previously merely the net results
from the outside operations were taken into the
accounts. Using, however, the figures under the
old classification as shown in the previous year's
report, we find that gross receipts then (on the old
basis) were down no less than $3,439,347.

1t may be said, therefore, that after a loss in gross
in the two preceding years combined of $6,017,629,
there was an increase in 1916 in amount of no less
than $10,583,571. On the basis of the net results
it is possible by adding on the net from outside
operation to make a pretty close comparison for the
last four years. With the proper adjustments made,
the net for 1916 at $23,008,734, compares with
815,689,434 for 1915, §15,924,179 for 1914 and
$20,500,000 for 1913. In other words, both gross
and net results far surpass 1912-13 (a previous un-
usually good year) and rank as the best in the com-
pany’s history.

The fraffic statistics tell a like story of progress
and improvement. 'The anthracite coal traffic,
after having been reduced from 14,403,303 tons (of
2,000 Ibg,) in 1913 to 12422,244 tons in 1914 and
then fo 11,604,977 tons in 1915 is now up fo
12,977,152 tons. In the bituminous coal tonnage
there has been striking development in recent
years as part of the policy of the management
to diversify and develop all avenues of traffic.
The expavsion in this item of the coal traffic was
not arrested even in 1914, but in 1915, as a result
of the industrial depression prevailing, this fraffic
also fook a downward turn, it being reduced from
18,743,316 tons (of 2,000 lbs.) to 17,552,641 tons.
Now for 1916 the bituminous ftraffic is up to
21,307,225 tons. It was six years ago that the
bituminous traffic in volume for the first time sur-
passed the anthracite, and since then there has
been a further addition to this elass of coal with
each succeeding year, excepting. 1915, At the time
of the reorganization of the Reading property the
quantity of bituminous coal moved was small, the
soft coal traffie in 1896-97 having sggregated no
more than 2,724,890 tons (2,000 lbs.). The ad-
vance from that figure to 21,307,225 tons in 1916
obviously indicates prodigious growth.

Combining the revenue from anthracite with that
from bituminous there was a Joss of $1,391,895 in
1915 on the new basis of accounting, after a loss of
$1,134,360 in 1914 on the old basis of aceounting.
Now, for 1916 there is a gain of $3,301,624. The
merchandise traffic first fell from 26,550,439 tons
to 23,042,126 5ons in 1914, and then decreased fur-
ther to 21,881,371 tons in 1915; for 1916 the total is
20,750,421 tons, The revenue from the merchandise
traffic decroased $2,009,332 in 1914 on the old basis
of aceounting, and decreased further 8324867 in 1915
on the new basis of accounting, The gain for 1916
is no less than $6,266,792. The number of passen-
gers carried decreased from 27,620,457 to 26,834,967
in 1914 and then to 23,709,536 in 1915 and has now
fallen to 23,435,884 in 1916.
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ls pomlul mlt. in previous annual reviews, a dl*:-
tinguishing feature in the affairs of the Reading prop-
erty in recent years has been that liftle or nothing
has heen added to outstanding debt. This charac-
teristic is again in evidence, During 1915-16 the
funded indebtedness of the Reading Company was
reduced $957,522. The Philadelphia & Reading
Railway Co. on its part had only a trifling nef in-
crease, namely $30,708, while the funded indebted-
ness of the Coal & Iron Company was reduced
$30,000. Cash holdings have increased all around
during the year and the Reading Company for
June 30 1916 reports cash of $5,238,928, against
£2 568,678 for June 30 1915; the I‘lnl‘uluiphm &
Reading Railway Company $4,346,130, against
$1,630,046; and the Philadelphia & Reading Coal &
[ron Company $2,546,721, against $484,721.

THE ENVIABLE RECORD OF THE ATCHISON
TOPEKA & SANTA FE.

While substantially all railroad systems are able
to make a splendid income showing for the twelve
months ending June 30 1916, the position of the
Atchison Topeka & Santa Fe Railway in that
respect is a really enviable one. Even in the year
preceding, when nearly all other large systems
suffered considerable contraction of their revenues,
the Atehigson found it possible to show recovery and
improvement, owing to the bounteous agricultural
yield in the territory tributary to its lines, with the
vesult that that year stood as the largest and bestin
the company’s history up to that time. This makes
the further great growth in the 1915-16 fiscal year
all the more marvelous and all the more significant.
Gross earnings, which in 1915 had moved up from
$111,109,770 to $117,665,587, have now jumped to
$133,762,392, and the net carnings (before the de-
duction of faxes), which had increased from $37,-
(40,436 to $41,574,033, have risen to $50,031,432.

Under this further large accession of earnings the
income statement for the twelve months in its rela-
tion to charges and dividends is of a really gratifying
nature. On the operations of the twelve months &
surplus remains above fixed charges in the large sum
of $32,579,734. The report defines this surplus as
representing “amount available for dividends and
surplus and for necessary but unproductive or only
partially produetive expenditures.” The company
is paying only moderate dividends, namely 5% on
preferred and 6%, on common, and the requirement
for this purposé and for some minor items was only
$18,760,644. Accordingly, a balance of $13,819,090
remained on the operation of the twelve months.
Following the usual policy of making liberal appro-
priations out of earnings for additions and better-
ments, 37,000,000 has been set aside in a Iump sum;
even then there remains an unappropriated surplus
of $6,819,090.

President Ripley points out again, as in previous
vears, that the development of the company's busi-
ness and of its efficiency have been due principally
to the very large expenditures (over $318,000,000)
which have been made in the extension and improve-
ment of the property since Jan. 1 1896. In order to
make such expenditures the Atchison has raised, he
says, since 1896 over $232,000,000 of “new money"
by thesaleof capitalstock andof bonds, He then pre-
sents a table showing the total property investment
and the earnings upon the same from year to year.

]01 1')1(; hr.\ finds that the “income applicable tn
bond interest, dividends, improvement of property
and strengthening of credit,” was no more than
6.19% on the property invested, and the annual
average for the twenty years since the reorganization
of the company was no more than 4.829%. Com-
menting on this showing, he points out that the
striking fact emphasized by the statement is that
the earnings on the entire investment during this,
the most prosperous year in the history of the com-
pany, are but little over 6%, and even in recent
vears average but little more than 5% per annum.
It must be horne in mind, he says, that of these
earnings it is necessary to appropriate a substantial
amount each year for additions and betterments
to preserve the company’s credit. The ability of the
company to pay dividends of 6%, on the common
shares, he observes, is due to the fact that it pays an
average of only slightly more than 495 on its bonded
debt, much of the bonded debt hayving been created
when money could be obtained at or near 4%.

There has been no relaxation of efforts to develop
operating efficiency, notwithstanding the unexam-
pled prosperity experienced, which it is recognized
does not proceed from enduring causes. The train-
load was further increased, bringing it up to 468 tons
(including company tonnage), against 442 tons in
1915 and 420 tons in 1914. reight rates are de-
clining, and for 1916 the average realized per ton per
mile was only 9.20 mills against 9.74 in 1915 and
10.07 in 1914, Nevertheless, owing to the increase
in train-load, the earnings per train mile for 1916
were 83 74 against 83 55 in 1915 and $3 47 in 1914,

President Ripley is anxious that the shareholders
should entertain no illusions as to the transitory
nature of the causes that are chiefly responsible for
the present exceptional traffic and revenues. There-
fore he takes oceasion to point out that close
analysis of operations for the year indicates the
enhanced earnings to be almost wholly due to the
war in Burope. ISven things apparently remote,
he says, can be traced to that source. On the
Pacific Coast there is no shipping for Aftlantic ports,
resulting, of course, in greatly increased tonnage by
rail; in Arizona and New Mexico the copper and zine
industries have had abnormal stimulation; the de-
mand for foodstuffs has produced large prices for
a heavy grain crop, thus creating large purchasing
power; the oil industry has felt the interruption of
511ppliL~3 from Old World sources and the enormous
increase in the use of gasoline. “In fact, business
of all kinds has been stimulated to such an extent
that there have practically been no dull periods
during the entire year. So abnormal has the busi-
ness been that it will doubtless be several yenrs
before we again reach the volume of the past year.
The company also had the largest passenger traffic
in its history. While the San TFrancisco and San
Diego fairs were the cause of a considerable part
of the added passenger traffic, the regular patronage
of the line, it is stated, is being steadily increased
by the growing popularity of Southern California
as o resort and playground for both summer and
winter.

In the meantime—and in preparation for a possible
reaction—the company is being placed in easy eir-
cumstances financially, in part by the setting aside
of earnings for future additions and improvements.
The company's capital stock was increased by the
gale of $10,000,000 preferred stock for $9,987,775
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cash and by the issue of $13,823,000 of common
stock in exchange for u corresponding amount of
49, convertible bonds retired. The bonded debt
was deereased during the twelve months 89,422,929,
Accordingly, the company is rich in its holdings of
cash. The aggregate of cash was congidered large
the previous year, when it stood at £20,520,792, but
now for June 30 1916 the amount is reported no less
than $43,698,022, Most assuredly this property
15 in satisfactory shape and, even if the present
great prosperity shall not last, is well prepared for
a period of adversity.

RATLROAD SECURITIES HELD ABROAD.
The third compilation, bearing on the Im]:liugg of railroad
gecuritios abroad, prepared by L. . Loree, President of the

G

Delawara & Hudson Co., was made public on the 25th inst,
At the time Mr. Loreo's inquiry into the subject was first
undertaken shortly alter the outbreak of the war, following
the disarrangement of foreign exchange which threatened
wholesale liguidation of American securitics hold abroad, it
was learnod that o total of $2,704,402,364 railroad securities
(par value) was held abroad on Jan. 31 1915; his second
statoment, brought up to July 31 1015, showed that during
the six months securities of a par valug of $480,802,135 had
been raturned; tho third and present statement, which gives
the figires for a year later, namely July 31 1916, indicates
that Ameriean securities having n par value of $807,881,666
wero roturned to this eountry in the interval from July 31
1915. On July 31, 1916, tho holdings abroad had a par
valug of $1,415,628,563, the liquidation in the eighteen
months sinea Jan, 31 1915 thus amounting to $1,288,773,801.
Aecording to Mr. Loree’s stalement, information was ro-
coived from 144 railroads—being all the roads in the United
States over 100 miles in length, 105 reporting securities held
abroad. A summary of the replies, with a comparison of
the two previous compilations is furnished by Mr., Loree,
who points out that “to the extent that gales of securities
for foreign account wers made in American markets after
the months in whicl the data was determined and before
July 31, the return is understated.” As far as stocks are
concerned, Mr. Loree’s compilation is on the basis of shares
actually standing in the names of the foreign holdérs. To
the extent thaf foreign holdings may be earried in the names
of American bankers, brokers or institutions, and sales of
these may have been made, the amount would also be
understated, Mr, Loree's statemenl coneerning the latest
results of his inquiry is given below:
Tho Delawars & Hudson Company,
Offfce of the President. -
92 Nassau Strect, New York,

During the year ending July 31 1916 there were returned Lo the American
market securitles of the par value of 8507 881,606,

Durini the six months endiog July 31 1015 there were returned securitios
of the par valag of 450,802,155,

There wera hold abroad on July 31 1016 sectirlties of tho par value of
$1,415,628.,603, and having a market value of $1,1 10,008,000,

At the time this Inquiry was fisst undertaken (6 was ascortained that the
socurities held abroad on Jan, 31 1915 wers of a par yvalue of 82 04402 364,

Information was reeclved from 144 ralleond companios, Belng il the rall-
roads In the United States over 100 miles in lengtl, and 105 compnntes
reported securities held abroad.

A classified summary of the replies, determined feom (data covaring the
perlod of ong year to July 31 1016, Is attachoed.  The statemont is on o
eomparative basls with the two previous compliations.,

To the pxtent that sales of securitios for forelm aceount wero made in
Amaorfean markots after the months In which the data was determined and
Bofors July 31at tha veturn s understated.

The stocks wore identifled by entries In the transfer books of the Issulng
compantes. To the extent that thoy may bo earrfed in the names of
domestic bankors, hrokers of Institutions for forelgn bolders, the prount
wouldl De understated,

The bonds were, In the main, ldentitied by the glips il by the payee |
under tha provisions of the Federal Income Tax Law,  Whire interest s in
defanlt thers woulil be no Income tax cortiffeatos In respect of coupons not
puld, and to thal extent the amount would be underestimated, excopt as
the facts have bean dotermined by the issuing company from other sourees,

Thora are ho quatations on thoe Amerlean exchanges for seceuritios o
ehangeabla for (rancs or ponnds, and it Is not probable thers would be any
transactions In such securitlos In this country. There nave, howover,
been soveral cases whoroby thie Le=nlng road took up s seeuritles held in
France, Further, where such bonds are in default, it may b that there
will be bsued In place theecof, whon réorgantzation 15 eareled through, bonds
payabile in dollacs, hut the amoint of such bonds In default {s not great,
¢+ 1t 1s belloved that this information 15 of such general Importanees a8 well
a8 such partiealar nportance fo the rallroads a% to warrant a continuance
of this Investigation. T have horotofors sont you a form of blank which
will, 1 feel, materinlly reduce the labor In this conneetion, as it will poe-
mit monthly posting ns coupons are pald, greatly minimizing the work to
e done at the Ciond detormination on Janunry Ist, next.

Yours very truly,

L. F, LORER,

THE CHRONICLE

President,

pitized for FRASER

We also give harewith the table showing the various classes
ol securities held abroad al the three periods referred to;

AMERICAN RALLUROAD SECURITIES HELD ABROAD.
Clase of Securfiy— July 311016 July 31 1915, Jam. i1 1015,
Preferred Stock—
Farynlme. . - S204 304 400 00
Market value.. {*)
Second Preferred Btock—
Parwynlce. ...
Murket value
Common Btoek—
Parvalonc,, .
Market value. ...
Notes—
Parvalie.s . oo
Murket valug
Debenturs Bonds—
Par valoe: .

£120,507,750 00
03.516,715 00

4,858,650 00
2,000,256 00

336,761,704 00 511,437,350 25  573.550.303 04
234,154,103 0O 342,225,958 00 (*)

24,032,201 0 &8,054,300 16
22,674,253 03 *)

160,288,700 00 157,508,310 00
(=}

5,608,850 00

5,558,150 00
215,415 00 %)

0,070,955 00
01,844,240 00

Marker value. .
Calliteral Trust Donid
Par valge. ... ..
Market value
Martgnge Bonda—
!

141,444,503 00

150,600,550 00 28T ALS.415 20
LG A23, 185 75 *)
1,150,330,130 00 1,371,156,861 00
912,081,513 26 L5 |
Equipment Trist Bo
Par value. . ...
Markel value
Car Trusts—

7(785,300 00

) 25,253,201 00 20,233,455 00
7,015,683 00 )

24,480,410 55 (*

B36,000 00
081,320 00

29,000 00
20,060 00

2,201 004000

055,000 00
48,00 2207, 000 0

105,000 8
B *)

Totul—
Pacyvaloe. ool 81,415,025 5403 00 $2,229,510,229 18 $2,700,402.064 42
Murket value. .. -S1,110,009,000 00 $1,75) 437,012 50 [*)

* No market value determined for fiest compliation,

LOAN OF $50,000,000 70 CITY OF PARIS UNDER-
WRITTEN BY KUHN, LOEB & CO. SYNDICATE.

A syndicate headed by Kuhn, Loeb & Co. has under-
written a loan of $50,000,000 to the City of Paris. The
oan, which it is said is the first of its kind ever made by
Paris ontside of France, will take the form of five year bonds
bearing 6% interest and will be dated either Oct. 8 or 10.
The funds provided by the bond issue, which will probably
be offered to the publie next week, will be used to inereaso
hospital facilities, build orphan asylums, to ease the lod
of widows of soldiers and to maintain the unemployed.
A part of the money will also be devoted to the welfars of the
thousands of refugees who have flocked to the city., None
of the proceeds of the loan will be used for war purposes.
Following is a statement issued by Kubn, Loeb & Co., on
the 27th inst. regarding the new loan:

Kuhn, Loch & Co. annonnen that they have elosed a negotiation with
the clty of Paris Tor 250,000,000 five-year 6% bonds. ‘This loan s made
to relmburse the cley of Parls for vory heavy expenditures mado by it for
tha alleviation of sufféring caused by the war and to provide for additional
similar expenditures and for othier munlelpal purposes.

e principal and interest of the bonds are payable at the option of the
holder either in United States gold coin in New York or in francs In Paris,
at the fixed rate of 5.60 per dollar, thus giving o the holder the prospect
for a very substantial profit in exchangs, Inssmucl os the normal rate of
exchange before the war was about 5. 18 francs por dollar,

The Government of the French Republie 1s to undertake to furnish, If
necessary, to the Clty of Paris gold in the amount needed to pecmit the
paymunt of the principal and Interest of the loan in New York.

About a month ago a loan of $6,400,000, consisting of
one-year 6% diseount gold notes was arranged by Bernhard,
Scholle & Co. and the Guaranty Trust Co. for the Metro-
politan Water Board of London, it being the first time this
city had ever borrowed outside of Great Britain,

ITALIAN GOVERNMENT NOTES.

Holders of approximately $17,500,000 of the Italian Gaov-
ernment one-year 6% notes, due Oct. 15 1916, have, it is
stated by Lee, Higginson & Co., exercised their option to
eonvert into new one-year 67 notes, maturing Oct, 15 1917.
The new notes will be convertible at the option of the
holders at maturity (upon sixty days' notice), par for par,
nto ten-year 534% gold bonds, payable at the option of
ithe holder either in lire or in United States gold. The
bankers are offering the balance of £7,500,000 of the new
notes at par,

215,000,000 FRENCH CREDIT SYNDICATE CLOSED.

William P. Bonbright & Co., Syndicate Managers, have
announced the closing of the American Syndieate participat-
ing in the new $15,000,000 eredit arranged for French banks.

A statement issued in the matter says:

Like the two sarlier credits of shmilar amounts negotiated by Bonbright
& Co., Paris, in conjunction with Bankers Trust Company and Willlam
P, Bonbright & Co., New York, this new cradit differs entlrely from such
loans as the Anglo-Freneh god the recent British loan. ‘Those loans are
represinted In this country by tho dircet obligation of the contracting
nations, while the now Honbrlzht credit [s evidenced by drafts drawa by
the prineipal snd most responsible of Fronch banking houses on American
banks of equal standing which accept and discount the deafts at 8 pre-
arrunged rate, The drafts are thon either held by the banks themselves
or sold, or if desiogd thoy may Lo rediscounted In the Federal Reserve
banks,

The procecds then are availablo in American dollars In New York and are
oxpended under supervision of Willlam P. Donbright & Co., the Ameriean
Byndicate Managers, only for American produets exported o France,
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The drafts and thelr theee renowals run for and year, and thair repayment
at maturity is provided for not only by tho abligation of thia French banks
drawing the drafts but also by the pledge to William F. Honbright & Ca.,
of French CGovernment 1-year notes of identieal maturltles,

Owing to the form of the credit, represented as it is by hank drafts and
not by definitive seeurities, the credit will be entirely supplied by American
banks, snd thers will be no public offering or disteibution, The drafts aro
an attractive form of liquid investment for the principal American banks
owlng to their avallability for rediscount in the Federal Reserve system,
Tho Americsn managers report that the evedit was much oversubseribed.

DOMINION OF CANADA LOAN HEAVILY
OVERSUBSCRIBED.

According to the Montreal “Gazette,”” announcement was
made at Ottawa on bhe 26th that subseriptions to the $100,-
000,000 5% gold loan, particulars of which were given in
these columns on Sept. 16, ageregated about $200,000,000,
with some farther returns (o coma in.

NEW CANADIAN CREDIT.

A further war eredit of $50,000,000 has been established
at Ottawa, it is stated, for the purpose of finsncing purchases
by the Imperial Goyernment of munitions and gupplies in
Canada. This brings the total of such eredits to $200,000,-
000, the initial $50,000,000 having been set aside from the
proceeds of the first domestic war loan,

The announcement of the new eredit was deeided npon,
it is said, at o meeting botween [inance Minister White and
the charted banks.  The British Chancellor of the Kxchequer
was ab once cabled that the advanee would ha made.

GREAT BRITAIN DISCONTINUES DAY{LIGHT SAVING
PLAN.

The day-light saving system inaugurated in Groat Britain
on May 21 will be discontinued at 3 a. m. lo-morrow (Oct. 1)
The adoption of tha plan, wherehy the elocks were advanced
one hour, was. authorized in an Act of Parliament. The
eloeks will now be put baelk one honr, the old time thus being
restored.

SPANISH PROHIBITION AGAINST ISSUE OR SALE OF
FOREIGN SECURITIES.

Tha issue, cirenlation, sale or introduction into tha Spanish
market of debt securities and other public effects of foreign
gecurities of non-Spanish companies or corporafions is pro-
hibited in Spain. Concerning & Royal order, which sets
out the conditions under which exceptions to this prohibition

may be made, the ‘“Journal of Commerce’" says:

Foreign securitics domiclled io Spain under date prioe to June 15 last
may ba freely negotinted, and all busines in conncetion therewith Lrans-
acted, including thu rnewal of doposits or of loans guarantecing the seeurl-
ties, provided that such procedure I8 proved justifiable, snd that, as regurds
the sald renewals, the respective policy or document s made out In exactly
the same form as the original policles or documents lssued  previous. to
June 15,

The hitroduction Into Spaln by Spanlsh sublects of foreign securities or
of bonds, shores, obligations, &e., which such subjects may have acquired
or Hal depostted under date prior to June 15, will be authorized in each
ense by tho "' Director Goueral do la Deuda ¥ Clases Pasivas.' Apnlieation
must be made out In duplicate on the proper forim, coples of whicn will
be Issued free of charge,

Person or bodies of persons, whether Spanishi or not, who desire to
Introduce into  Spain public Spanish securitics or securities of Spanish
companies or corporations domleiled In forelgn countrics, must give notics
of thelr Intention to do go to the *Director General do In Deuda y Clases
Pasivas' on o form provided, which must also be submitted in duplicate.

MR. WARBURG ON THE FUTURE OF THE FEDERAL
RESERVE SYSTEM.

Paul M. Warburg was one of the speakers at the an-
nual convention of the American Bankers' Association ab
Kansas City this week. He made a notable address at
yesterday's session.  We shall print the address in full in
our “Bankers’ Convention Section' another week, but fur-
nish the following synopsis of it hera:

The Federal Reserve Act has met many eurrency and banking problems
with the greatest success and repeésents ons of the greatest contributions
ever made by Congress.  But wuo must not stand still—and further devel-
opment Is necestary In o number of important respects, Paul M. Warburg,
member of the Federal Reserve Doard; impressed upon the American Bank-
ers' Assoclation. Without this, he warned, the United States can-
not hope to rise to the fullest measure of 1is financlal and commercial op-
portunities crealed by the new world eonditions.

Part of the two LilHons of gold needlessly and wastefully scattered ol
over the country, unmobilized and fnert, must be mobilized and rendered
affective as reserve, ho declared, e explained how this eould he accom-
plished without disturbanco, and presentod detailed analytical rlgures o
prove that the desired stops could be laken without dangers of “inflation,"”
a bugaboo that had frightoncd some superficlal erltics.

Mr, Warburg also submitted ressons why there ought to be vital read-
justment of the celations of the Treasury and the Compirollér's office
townrds the Board and {ta administeation of the natlon's monetary systen.,

“The Federal Resaeye systom, in s present form, is not a flionality, but
# beginning,” he said, "and should b Improved as experlence dictates."
“Indesd,” Mr. Warburg added, *'the Federal Reserva Act would prove a
fallureif chaoges in thesystem did not beeome nocessary from time to time.*

Thi theory that r may not be Issued by the Federal Reserve banks
agalnst gold without # certaln reserve of commercial paper ‘makes. al
Europe laugh at us,” and should bo dizearded , o showed,

Having deseribed depostt banking as "the art of wiscly employing the
depnsitors’ atored-up purchasing power," Mr. Warburg safd: "The Fed-
eril Reserve Aot creatod a system of twelve central banks which, ¢o-oper-
nbing with one another, were from then on to exereise two fmportant func-
tlons In relation to thele member banksy frst, to provids a sufficlent gold
cover for the country’s gold obligations; and, second, to provide the ma-
chinery for turning, whenever desiced, the member banks' commercial
assots Into svailable credit balances or eash.

"he law, however, continoed the anomaly of requiring member banks
to lock up in thelr vaults hunidreds of milifons of dolliars, thus preventing
them by legal enactment from glving additional gtronghh to their own pro-
tective system, oven If they should want to do so, It furthee cridted the
snomalous situation that, while n balance with s Federal Reserve bank
eonlid be consldercd ns reéserve, the Foderal Regerve note cotld not be so
eounted desplte the fact that it 13 o prior lien peainst the assets of the banl,
anied Is tha obllgation of the Unlted States, while the balanes Is not,

rphis inconsistency—to a cértain extent at least—has bean enred, Con-
gress having passed, npon the recommendation of the Doartd, 8 most im~
portant amemd ment authorizing the Noard to permit member hanlks to keep
any portion of thelr required vaulk rescrve as balanees with thoie Foderal
Reserye bpnle,  In passing this nmendment, (Congress Ins opened tho path
for great steldes n ndvance, and it remains to be seen now how fae thoe biniik-
ors of the United States will be able to seize this opportunity of doubling
the steength of thele Federnl Resorve banks,

“Lat us, 15 our plans for the futiire, tey to look at the praoblem as a simple
question of keopimg o sufficlent balance with the Federal Res v bank,
and when that is maintained, leave It 1o the momber bank to keep liquid
and strong n s own way, Do nob lét us apply the term ‘résprye’ Lo
halance with another member bank, which niay be {nvested [0 securitles,
or toaned on the stock exchange; nor let us coin § o checks I pro-
coss of eollection, and yot, at the samo time, treat Federal Heserva notes
18 an assed that eannot be ecunted as o bank BETY .

YWhat I the Fedoral Reserve system's londing power to-dag? I we
sob aside n gold reserve of only 405, —which may do in Lioes of stress, hut
i% not a proper and sulficlent hasls In normal ~we (ind that we hava
a froo gold reserve of abott $208,000,000, or, 10w include the gold now hild
In eold storage by tho Federal Reservo agents, about $380,000,000. This
means that, by additionsl rediscopnt operntions, or purchases in Lh
open market, for home coglirer ti or for espoet, we are abla Lo estand
a Toss of gold from Lwo to theee hondeed million doll £200,000,000
fs & very large amonnt, hut when wa realize thadt the nation’s gold holding
In pne vear hos {npreased by about 500,000,000, itis woll for ns to col siclor
whattior or nob we shall be able to holil this gold nt the end of fhe war,

vt I3 imposaible to predict what will thon bo our economle angd tinanelal
situation,  Perhnps wo may find ourselyes In an oversexpanded or generally
unsatisfactary condition, and wo may have to face n readjustmaont in which
all oue banking strongkh may be requiead,  On the other hand, things may
go well with us, bub in the rest of thir woeld there may be & greab deal of
financinl distress,

“ln that ease (and (0 may be the more Hkely of the two) wo shull hayve
almost boundless apportunities, but serfous oblizations as woll,  Forelgn
loana In the ol and the now workl may deaw nway our copital at interest
tates far In excess of our own, Our exporters will have to moeet the keon
competition of othor nations, and even though ot fist thero will probably
he n steong demnnd for certain of our raw materials, tho purchasing power
of many a country will bo found materlally reduced. These are conili-
tlons which, In tho long run, may be the eauso of heavy gold exports from
tho United States and whieh, It we remain unprepared; may serfously check
our progress.  IF, on the other land, we fureari, wo miy grosp the oppor-
tunity of taking our place as tha atrongest of the world's bankers and fur-
sk our industeles with the basis for asolld expanaion.

“Poes it not appear ridiculous that a eountry owning over two billions
and a half of gold shoulid not be able to mobilize o largoer free golil reserve
than two or three hundreed millions of dollars—particulacly when (e I8 ap-
paront that its future nancial and economie growth will depend upon the
extent of the ‘preparedness’ that It can provide In this respect?

“Durlog the eritfeal peelod following the outbreak of tho war in 1914,
thoes wore dssusd $386,000.000 of eurrency under the so-called Aldvieh-
Vreoeland Act.  Hanlt oceurred to you thag Ifa similar smount were npeded
uniler the Federal Reserve Act, It wonld absorb a gold reserve, onoa 40%
basia, of $154,000,0007 But finabeial history has shown (hat each orixds
develops larger demands than It predecessor, and, with our constantly
growling pyramid of deposits amd loans, and with the gligantle seale upon
which Financial teansactions are now conducted, 1t ks our duty to bo pre-
pared for ever larger domands.  The fact that we aro strongly forearmed,
far boyond n limlt expectod o bo actually reached, will ba tha only means
of restraining these demands to safo and ressonablo bounds.  Wo ought to
be able, therefore, to lase £300,000,000 to $500,000,000 and still haye $200,-
000,000 or $300,000,000 of free gold to serve as a basis for umergency opera-
tioms.

S1 eannot urge you too strongly, therifors, to co-operato to Lthe uimost
of your shilities In keepiig your balances with the Federnl Keserva banks
high, and your vault money duwn to the minimum that your own il re-
ailremonts will safely and convenfontly permit, 1t 15 obwvious that, in
strengthening the Federal Reserve banks you are strongthoning your-
gelves,”

Having compared European banking systems with ours, Mr. Warburg
added: “The Bank of England issues notes only against gold, 'The other
leading contral banks of Europe lssue notes agalnst gold (In certain coun-
tries, gold and silver) and commercial paper.  Thore may be 1005 of gold,
but there may not be less thian a présceibed minimum gold resoryvo. But
they do not provida that notes may not ba jssued ngalnst gold without n
cortaln reserve of commerelal paper. That theory, howover, 15 thy ono
underlying the Federal Reserve Act.  The Roard nrged Clongress Lo remedy
the lnw in this respect,  The Senate responded fayorably by passing a bill
on these Hnes, but, unfortunately, it was lost In conferenco.

14 I8 hard to comprelend why, IF this prineiple has boen unlyersally
and successfully adopted by the leadiog central banks, and i heon the
Foot of thofr surprising strengih doring these last two yoars of toreilie steadn,
1t shonld be arbitearily condemmned or disregarded by ug."

The 2700,000,000 to $750,000,000 of gold certificates and gold, in pddl-
tian to other kinds of currency, at present carriad In the pockets of the peo-
ple and In business tlils, should be gradually dlgplaced by Foderal Resorve
notes, Mr, Warebnrg contended, thus mobilizing and bringing under con-
trol gold resources now scattored and more or legs Impotent,

The exchange of o $10 Federal Redorve noto for a $10 gold certificate
would not, ns some writers argued, cause pn heredse in elrculation or 'in-
flation,” but woulll strengtlisn the gold reserye position. We have now
undes control only about $300,000.000, while tho country at large andd the
banks own about $2.000,000,000,

The $600,000,000 or more of gold which has come Into the Unlted States
sinien the Federal Reserve banks opened should have gone (nto theso banks,
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and Faderal Reserye notes Isued agalnst 16, Me, Warburg contended: but
lngtend of strengtlwning the natlon's centrallzed gold reseeve, Clids gold has
bean allowed, becpuso the Fidernl Regeryvo hanks' Bands worn thed, Lo drife
Into member banks or go Into cireulation.

The ultbmate abo, Mr. Warbung stibimitted, should be the conyerston of
n large part of the 290 'Government Bonds, now securing elrenlation, Into
now 35 boids, part of which graduaily will be alisorbed by the people;
thus reducims patlonal bank circulation, which ought to B withdeswn, s
substituring therafor Fuderal Reserve notes covered by o far stronger gold
resorva than that bohind the oatlonsl bank dotes.

AMr. Warbureg added: “Wao must vld our eountey of the confusing multl-
pliclty of currency with whileh wo are now afflicted, snd the "Ureasury will
hnva to stop Issuing small dénominstion pold cortificates.  The cireulating
curreney ought to besilver eortificates in the pmall denomivations and Fed-
wral Resorve notes.  The best place for gold and gold cortificates will be in
the Feders! HReserve banks''

Instead of having had to pay out gold for 164,000,000 of Investments,
ho Fedoral Resoryoe banks should bhave hiad the power to pay In Fodoral
Reserve notes secured by 40955 golid, thus retaining the balaneo of aboot

$100,000,000 gald as a potontlsl reserve for additlonal note Issues IF nestled,

Other poitts urged by Mr, Warburg woere: Our psury laws shonld bo
moderntzad 50 that banks, under certaln conditions, ehould be allowed (6
chargo Interest In oxcess of 69 In dealing with large and solvent concorns,

Nutlonal banks should bo granted the power to operate branches I cities
whore State laws do not probibit Btate banking institutions from operating
similar branches.  The adoption of the Canadian or Buropean branch bank
system, however, would entall oloments of excessive contralization.

“5ell respoct and publle opinlon will not permit the State institutions
long to remain In a poaitlon of shirking their duty towards the nation.
They will bhe expeeted to Jpin the Federal Reserye system, '

Nautional banks shoulil be allowed to aceept commissions, a5 In Burope,
for executing opdérs for the Investment of funds of dopositors.

e ndmindstration of the Treasiny funds within the Federal Restorye
aystom,"" Mr. Warburg said, “should be subject to some control by the
Booard, and emorgency ceflef operations ought to be carcled out through tho
IFederal Reserve banks and nmot divectly threough deposits with member
banks by the Troasury.

I At cortaln perlods large payments are to be made by the member
banks to the Treasury, there should be an easy ndjustment by hnving the
money withdrawn strengthen tho Foderal Resoryve system, leaviog it to the
BDoard and the Foloral Reserve banks, by rediscounting short paper, to
return to the mombor banks sulflclent funds to ro-establish tha equilibrinm,

"Bt this fmportant funetion of balanelng the seales ought to ba the cone
stant enre of the Board, under a connlstent plan of operation, sud nob tha
domain of the changlng and arblteary pollcies and Views of cach succesding
Hecrctary of the Tronsury.

“In o similar woay, the Board's authority and efffcloicy ought to bo
strengthioned by providing that examinationg and ralings Dy the Comptrol-
lor's offlee, nrid thy compilation of banking statlstles, should be carried on
under the auspless of this Board.

lowever the present membors moay have been able, by personal effort,
O st tl organle dofests of the law, the faet remalos that, as {6 stands
to-day. I6 places thoe Board hall way botween independimes and dependence,
It eannot lang remain in that position, Evolution will earry it either In
ony direction ‘or the nther,  Tho coontry will have to decide which devel-
opment it disires and sapress itself in no wicortaln volee,"”

Coneluding, Mr, Warbirg said: “1 nm an usqualified belloyver in and en-
thuslastiec supportor of tho Faderal Rederve systomn,  Its Dundomental pelo-
clples nee sound; (s benofits Lo the country have beon Immense, nod will
Dbecomo morn apparent with ech suceseding yoar,  Though from Che polng
of view of banking technigue, one siogleé central bunk wonld have been
vaster to adminfstor and, in some respects, might bave Been more economical
and efflcient, © am convineed Lhat tho undistuched development of our
finanelal systemn 18 bottor assurkd and that danger of business or poligleal
contral {s mora cortaln (o be avoided by a system of co-grdinated contral
bhanks. That the system might possibly be almplificd and made steonger
and morn efflclont by morglng somie of the disteicts, 15 an opinfon held by
many, o view whileh I ealectained bafors the organization of the disieicts,
and to whilel T wm st wedded,

“iby mereghur & few distelets into twin districls, greater strengih, groater
effleloney, and cheaper opomtion might be secured, without chianging or
wenkoning the fntimate touel vow produced by the respeetive lodal organ-
Lzntblons, '

Mr. Warburg quoted Mr. Hurtloy Wither's recent statement: " Aniorica
Is now one of the leading powers i [ntermational finapee, and on the wiso
and skillful nse of its stramgth Me Tuture prospeeity of the civilized world
will to & greak extent dopend ™ and gsked: "Shall we be found wanting '
He conthnil: **Tho suswer will lnsgely depend upon you, the bankers of
the Unjted States; upon the strength you glve to your Federl Resorve By k-
ten and upon your contribution Lo the moulding of it fabure.

PINANCIAL POSITION OF FRANCE AS OUTLINED BY
M. RIBOT.

In our issue of Sept. 16, page 069, we gave in part the re-
marks of M, Alexandrs Ribob, the Freneh Minister of -
nanes, ag reported by eable, concerning {he financial posi-
tion of Frands, as oublined by him in an interview with the
Parig correspondent of the London “Tinies” on Sept. 8.
M. Ribiot's remarks in detail; as published by the “Times,”
are now available, and ard annexed hervewith:

We lopk forward ta the futurs with buoyant hopes and serann confldense,
‘e financial sitiation ab hamo Is ont way disquieting, This eountry
has an immense eapacity for work, and {6 will know how to restors tha bal-
anek of exchange in oar favor: - Oure burdens will, no doubt, be heavy.
We are determined to Inteoduee na Ineoms tax iy das course,  This would
nlroady be an accomplished fact bid it not hoen for the war. 'Thanks to
thi slnstlolty of this form of taxatlon, which hias stoat England in such good
stead, wishall o able to meot i good part of oue Habilitles, bub undue hasto
in taxstion would only disturh and sears the conntey.  The confldence of
Frinchmen (o the future s absolute.  The Alrongeat proof of this is the
loan we ralsod Inst yose, which Turnished us with o capital of 620 millions
sterling, and atlil stands three polnty above tha issning price.

The polnt whicli s ocenpying our sechous attention ab the prosent moment
Is how Lo devise ways aod means Lo pay for our parelinses abroad and to
ensure groater Intltude on the American market In the matter of trade.
Wa are endeavoring to enlarge the basts of our commerelal crodlt, which is
somewhad hampered by the methods In practics in the Unlted States.  1n
this matter we hope shortly to securd o definite Improvement.

I may mention that a very satisfactory arrangemont wis arrived at durlng
the last meoting L had at Calals with Me. Asquith and Mr, MeKonng on
Aug. 24, Epgland I8 anxious to strengthon her gold riseeyve in order Lo

minfutain her gold standard and enlarge the scope of lier crodit io the Unlted
Stales.  Now the Bank of Prance has, even at this stage of the struggle, o
gold reserve exceedlng 160 milllons sterllng,  We were, therefore, In & po-
Altlon to promise England w considerable sam out of our abundance,  Tus-
&la Has also promised & cortaln amount of gold, and Ttaly Wcewise, In pro-
portion v hor capacity,  Thus the Allles are, if [ may say so, pooling thelr
golld ind order to render their collective financial position st more solld.

We nre placing this gold at the disposal of the Britlsh Treasury as o losn,
nnd the Treasury will open n credit in pounds sterling In our favor in Lotdon.
The drrangement, as you seo, cuts hoth ways, and 1 altogethor In the com-
mon Interest of the Allles.  'The gold “loansd® by us will return to the eof-
fers of the Bank of France after the war,

The last polnt T have to mentlon 8 that we propose 1o Jssue our sseond
war loan carly next month.  As previgusly; it will not be for any specified
sum, but this time no portion of it will be diverted by the conversion of the
3% Rentes. Subseriptions will therefore be In hard cash or Treasury bills
and shori-term exchoquer bonds, of which only forty milllons sterling are
outstanding. This second war loan will tob be redssmablo st any given
dnte; that Is to say, wa shall oaly have to provide for the Interest on it T
expect It to yield Important results; but wo must not nourlsh excesive hopes.,
This thng the Germans will not succeed in lannebing tho absuril fsble thal
we hope for thirty milllards in ordiée Lo make capltal oyer our deception with
neutrals,

In conclusion, the situation is satisfactory, Tha incresse In our natlonal
debt sincs the beginning of the war is thirty-elght millards (1,520 millions
sterling), of which, roughly spenking, thirtern milllards are consolidated
nnd thirteen milliards in short-term bonds payable only after the war and
thirteen milliards In Cloating debb. A floating debt of 520 millions sterling
15 mot n souree of anxiely. A good part will be pald baclk out of the loan,
the remainder, doubtless, will be consolldated In dub eourse, that ls, after
the war.

The hopeful turn talcen by events at the front Improves our sttuation by
Increasing confidence at home and abiroad.. 615 & great trump fn oue haads
Fnanecially that the world recognlzes our finnl triumph to be meeely & ques-
tlon of tlme,

The eorrespondent of the London “Times'

lows concerning the interview:

Perhaps the most satisfinctory feature of M. Ribot's statement Is the solid
way In which the revenue continues on the road toward normal conditions.
When 1t f5 réalized that nlne departments, Including the richest country,
arg In the hands of the lnvaders, and that millions of taxpayers have heen
moabllized, 1t 15 sstonlshing to find that In the two years of war 78079 of
the normal revenne has besn collected. This gradoual return to normal
conditlons is shown by a comparison between the rovenue of the first and
kecond years of the war. Thero was a falling off in the first year of nearly
forty-pight mlllions, and In the second year of Just over twenty-four anid ope-
half milllons, M. Bibot concluded by declaring that the Governmodt nre
nbout to make a vigorous appeal to the eountey to follow the Beitish egam-
ple and resteict all expenditure to the dira necessities of e,

M, Eibot, when the Chamber opens, will domaml & vote on account of
£333, 880,000 to cover expenditure for the fourth gquarter of 1016, In
the expose des mokifs there are some extremely inleresting flgores with re-
pard to French war finsnca during the first two yéars. Expenditure has,
of courss, grown normously. Last year (b amounted to £008,224,.680; In
1016 to £1.204,035.800.

War exponditure has lncreased by £336,004,561, or nearly 50%. The
griatest Invrenses, which fall under the heading of manislons, are £119,-
600,500 For artillery, £24,306,020 for aviation, £11,0006,800 for the easlinese-
Ing secvices, £10,410,324 for bullding and powder fictorles, £5,660,100 for
military railways.  In view of the annodncement made in South Afciea
regarding. tho employmient of native labor, It s Interesting to note that
About: two and one-half milllons have boen set aslde for the recrufting of
Colonial and forelgn labor.

Tha nyorage monthly oxpenditar: throughout 1015 was £75,630,000; In
1016 it has bocn £107 840,000, Purely war exponditure since the begin-
ning of the war to June, 1916, amounts to £1,809,207,768, or nearly 75%
of the total public expenditurs slnes Aug. 1 1DI-‘L

—

EUROPEAN ECONOMIC ALLTANCES.

The results of an investigation into the BEuropean Economic
Allinnees, now in course of formation, conducted under the
auspices of the National Foreign Trade Council, are em-
bodied in a 117 page booklet just issued by the Couneil
under the title of “Furopean Eeonomie Alliances.” The
worl which iz “a eompilation of information on international
cammercial policies after the Furopean war and their offeat
upon the foréign trade of the United States,” conlains all
available information regarding the subject from Buropean
statesmen, economists and the press, Although it is ex-
pository, rather than augmentative, the introduction deals
pertinently with the effect upon the United States of any
gystem of proforence and diseriminations among the nations
now ol war. A feature of the publication is an analysis
of Kuropean and United States commercial inter-dependence
and treaty relations, The prico of the book is twenty-
fives cents.

]

writes as [ol-

PROPOSED BRITISH TRADE BANK.
The establishment of a British trade bank with a capital
of £50,000,000 was recommended in London on the 22nd
ingl., by a committes of which Baron Faringdon, Chairman

of the Great Central Railway, is the head. The eommittes
wag appointed to consider the best means of meeting the
needs of British firms after the war, with particulnr refer-
ence to linuneing large overseas contracts, It suggesis
that the proposed bank could fill the gap between the home
banks and the eolonial and foreign British institutions and
develop facilities not provided by the present system. A

dispateli from Washington concerningfthe movement says:
Auch & bank as Baron Faringdon's commlites proposes 15 ons of the

mosk Important features of the recently publlshed plan of the London

Chmmnber of Commerce for Britlsh wrade dominntlon aftec the war,
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Along with the selisimo to divide the natlons of the world nlong econormls
lnes, separated by toclff wolls; as allles, friendly  dentrals, unfricndly
noutenls and enanides, tho centeal Batk was recommended b the chiambur's
roport as essentinl to the unification of Dritlsh cenpomie powor, It was
suggestied that capital for the bhank ba ralsed Jolntly by the Government
and tho branch banks and that offlces be cstablishid whereyer necessary”
espoclally o the colonles which have not centeal banking houses and in
Bussia, where (6 was salid the [dea of eloser finanoisl relatlons with Eogland
haddl Leen enthusiastically t Ived.

White nelthor Baron Faringdon’s proposal nor that of the Chamber of
Conuneree has been adopted by the Beltish Government, great slgnificance
15 nttached to them by offlclsls héro ns ndieating tho trend of economlses
In England, who are preparing for altor-the-war trade econdltlons.

D. (. WILLS NOT FEARFUL OF EFFECT OF RESERVE
CLEARING SYSTEM.

D. C. Wills, Federal Reserve Agent of the Cleveland
Foderal Reserve Bank, in discussing, at the banquet of
the American Institute of Banking in Cincinnati on the
2156, the fears of a “‘certain group of bankers’ that the new
collection system would put some of the banks out of busi-
ness, drew attention to the concern which was felt with
respect to the effect of the postal savings banks on the
savings banks of the country, and the failure of any un toward
results. We quote Mr. Wills's remarks from the Cineinnati

“Yinquirer,” as follows:

Thers have been those who belleved that conditions usually aid not refloct
theorles, and Inslstod on conducting thelr affalrs, not pocording to fundas
mentals or underlylns principles, but sccording to the promise of lm
medinte galn or othee consideration which satlsfled thele practical Instinets.,
Oftentimes they used what has been called “horse sense.”” Dut In this
automobils sge horse stuff has lost Its premium,

There are bankers to-lay, not & majority of the bankers In the country,
but & group of so-called “practiesl’ bankers, who ean soe Hitle good In the
Federal Resorve Eay, and are predicting all sorts of untoward occurrences
as & result of Its enactment and operation.

It history lias borng out any of the dire consequonces that weee statad
would follow postal savings legislation L do not read It arlght, If any
savings bank 1n the countey has been affected by the competition of postal
savings banks, Its managers, to say the least, are very quist.

It Ia eneouraging, therefors, to those of us who belleve 1n the prineiples
and practicabllity of the Federal Reserve Law to ron smber that even
practical bankers may be wrong. 8o, when |t {5 observed that & cectaln
group of bankers are convinced that the new collection plan of the Federay
TResorve hanks 18 going to put some banks out of business, do not make up
your mind that the predicted svent will oceur,  The chaneos are [t w 1l not.

The people—that 15, the public—have had o theory for & long time that
the banking busziness was of a seml-publle nature, and by reason of Its
character in that rospect the publlc was entltled to some degree of super-
yislon of the business. The peopls have triumphed In that theory, which
accounts 1o » large measure for the confidenca the publlc has In this new
myALlem.

Busines men satitled to credlt have had a theory for a long time that
those times of stringuncy in the country when normal eredit operitions were
elther stifled or stopped, could be avolded by a propee system of panking,
Thess buslness men have tehimphed In the establishment of thesa reglonal
peseeyvolrs of credlt, where rediscounts aro avallable for banks and whero
ratos aro published.  They have triumphed, too, In the gradusl restoration
of the bill of exchangs to its place as the prime nsteument of commerelal
crodit, when the teade aceeptanees shall be the rule nstead of the exeeption.
and when peeeptances shall take the place of open accounts It will be n
triumph of the business men of the country primarily; since they are dolng
oost of the work of promotion and agltation. Thees are o number of
Lirellllant exceptlons among the bankers, who are dolng o powerful work as
ploneers o this fleld.

CHICAGO BANKS AFFPECTED BY INTERLOCKING
PROVISION OF CLAYTON ACT.

The Federsl Reserve Board’s rulings on some of the
applications of the Chicago banks concerning the interlocking
direatorate provision of the Clayton Anti-Trust Act wero
received in that city on the 22d inst, The Chicago “Herald"
on the 23d inst. printed the following in the matter:

Tho Hiinols Trust & Savings Bank and the Merchants' Loan & Trust
Co. and the Chileago Savings Bask & Trust Clo. are held to he in substantial
compatition with the Chicago national banks, =o that individual directors
are prohibited from serving on any of these hoards and on that of a nationat
Dbanle.

1t Is held that the Northern Trust I3 not a competitor of the local national
banks, and hones B, A. Hamill and O, L. Hutehinson, the President and
Vieo-President of the Corn Exehange National Bank, can continue to serve
on the board of tho Northern Trust. A O, Bartlott Is permitted to con-
tinue to serve as o director of the First Natfonal and of the Northern Trust,

Stanley Fleld, who is a director of both tha Ilinols Trust and the National
Clty Bank of Chicago, will have to relinquish one of thesa directorships.
Ho must Clayton Mark, who Is a director of both the National Clty and the
Chlcago Savings Bank & Trust Co.

In the First National instance 1t 18 held that James B. Forgan, John A,
Bpoor, W. F. Watson and A. A. Carpenter can retain their directorships
in the First and {n the Sceurity and Secomd Becurity banks, these banks
not belng competitors, Tt 18 cxpected that there will be a stoilor rullng
a8 to George M. Reynolds in relation to his dircctorship in the Continental
& Commercial National aod the Peoples Trust & Savings banks.

So far there hias not been a ruling as to the Central Trust and the Cog-
tinental & Commerclal Natlonal, where A. J. Earllog and James W,
Btevins are directors. The Central Trust, as well as the Contluental, is
a membier of the Federal Reserve System.

Some changes have already been made in Chicago banks to comply
with the Clayton Aet. In fact, this was kept in mind at the tioe of the
annual electlons last January, go that only Instances whare doubt exists ns
to Instititions being competitive are questlons being raised, the new law
balng effective Oct. 15,

In the Stock Yards Savings Banks changes were mado at the speeial
meecting yesterday to comply, John A. Spoor, Nelson Morris and W, A.
Heath reslgning as directors and Edward Morris, Thornhill Brooms and
M. A.Traylor belog elected to £ill the yacaneles, My, Spoor resignud as

Vice-President and A. G. Leonard, President, of the Unlon Stock Yards &
Transit Co., was clectid to Fill this vacaney. Soveral other bank meetings
have been ealled for Oet. 1 tomeet the conditions of the Clayton Act.

INOREASE IN TRANSIT OPERATIONS OF THE FED-
ERAL RESERVE BANK OF ATLANTA.

The trangit operations of the Federal Reserve Bank of
Atlanta for the period from Aug. 16 to Sept. 15 totaled
871,499,210, against $44,790,417 from July 15 to Aug. 15,
an increase of $26,600,794 thus being witnessed botween
the first and second months’ operation of the new clearing
gystem. Mhe following comparison is furnished by the
banlk:

Comparison First and Second Monihs' Clearing of Checks.
Julg 15 to
Aug. 15
17,681
162339
18,336

Atg. 16 1o
Sept. 15.
22,996
211,300
29,003

Increase.
5,305
58,901
15,667

Nunibers—
Local items. - - =
Other ftems, Sixth District.
Items on other districts.. ..

Increase In  number of
ftems  (33%)---
Amotnt—
Local llenmss o mmecnnaes $11,805.560 51 $17 A72.070 20
Other items, Slxth Districe. 20,877,603 70 31,216,486 60
12,118,252 44 22,800,747 47

198,366 263,200 4,933
556,067 A15 75
10,3435 852 89

10,694 495 03

Inereasa in smount of
ltems (B0%%) - aemanasn 14,700,416 65 $71,409,210 42 $26,000,703 77

: §

NEW YORK RESERVE BANK'S CIRCULAR REGARDING
FIFTEEN DAY PAPER.

The Federal Reserve Bank of New York in a cirgnlar
letter to member banks calling attention to the newly enacted
amendment to the Federal Reserve Act permifting the
Reserve banks to make advances to members on their promis-
sory notes for a period not exceeding fifteen days, says:

FEDERAL RESERVE BANK OF NEW YORK.
New York, September 206 1016,

Ta the Cashier.

Sir:=~We nsk your attention to the following amendment to Sectlon 13 of
the Federal Reserve Act, approved Sept. 7 1916, which provides that:

“Any Federal Resorve bank may make advances to its member banks
on thelr promissory notes for a perlod not exceeding (ifteen days ab rates
to be established by such Federal Reserye banks, subject to the review nnd
determination of the Federal Reserve Board, provided such promissory
notes are secured by such notes, drafts, bills of exchange, or bankurs'
acceptances ns are eligible for rediscount or for purchase by Federnl Resorve
banks under the provislons of this Aet, or by the deposit or pledgo of bonds
or notes of the United States.”

Under this amendment a Federal Reserve bank may now discount mam-
bor banks' own promissory notes runnipg for a period not excueding fifteon
days, provided such notes are secured by collateral in the form of drarts,
Lillls of exchange or bankers' acceptances as ara eligible for rediscount or
purchase by the Federal Reserye banks, or by bonds or notes of the United
States, In this eonnection please note that 16 will be necessary for banks
availing themsalyes of this pravision to have a vote of thair board of diree-
tors authorlzing the maklng of such losn or loans, os In the case of reglis-
counts.

Pha board of directors of this bank hus established a uniform rato of 5%
for both commercial and member bank paper, maturing within fifteen days,
which rato Is effective from this date until further notico, and the same has
been approved by the Federnl Reseryve Board,

Tha rates of dlgeount for this bank, effective from this date until further
notice, are, therefore, as follows:

40 For promissory notes of member banks, collaterally secured, hnving

a maturity not excesding Fifteen days;

3% Tor commurelal paper having a maturity not excecding fifteen days;

4% For commercial paper having & maturity over fifteen doys, uob

oxcecding ninety days;

5% For ngrienltural paper having a maturity over ninety days, not

exeesding glx months;
314% For trade acceptances and commmodity paper having o maturlty nok
exceeding ninoty days.
Respectfully,
It. H. TREMAN, Dapuly Governor.

J. D. HIGGINS ELECTED ASSISTANT CASHIER NEW
YORK FPEDERAL RESERVE BANK.

Joseph D. Higgins has been elected an Assistunt Cashier
of the Federal Reserve Bank of New York. Mr., Higgins
has been in the employ of the Reserve Bank since ils organ-
ization. He was formerly with the American Exchange
National Bank. The recent pamphlet on the analysis of
depositor’s accounts was prepared by Mr. Higgins.

NEW DATA REQUESTED IN LATE
BANK CALL.

In ealling for a report from the national banks under dafe
of Sept. 12 Comptroller of the Currency John Skelton
Willinms addressed the following cireular to the institutions
relative to the ehanged form on which they were required
to supply figures of condition:

NATIONAL

Sept. 12, 19106,
Ta the Cashier:

There nre mmelosed three blank reports of condition and two publisher's
gertificates to b used at the time of the nest call for a statement of the
condition of your banlk.

Your attentlon s ealled to the following ltems o this report and you are
requested to use special care to see that these ltems are properly reported:

ized for FRASER
Jfraser.stlouisfed.org/
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ON FACE OF REPORT,
Resauries.

No. 1. Loans and discounts.

This It hns been changed by adding Item o' which requires notes
and Lills rediscounted to be dedueted Crom tho total of Yo'’ and "™ and only
the net amount to ba extended to th otiter column.

Na. (. Stock of Federal Resseyve Tk,

Ohanged to vead (50 per cont of sulseription,)’’, Only the amount of
mubseription netually pald In shonld be shown undee this tem.

No. 17. Foederal Resorva BANIKK notes.

No. 18; Fedoeral Resorve Notes.

Federnl Reserve notes are clearly marked a8 such and Federal Reserye
BANK notes nlso are clearly marked as such, both on the face and back of
each note,

Lialilities.

No. 27, Undivided Profits:

‘Thia [tom has been changed from previous reports Lo proyide for the de-
ductlon feom tho gross undlyided profits of current expenses, lﬂl.(?f‘mb and
taxea pald, only, Amounts reserved for “taxes scerned” and Yinterest
acerued,” hut not paid, should not be added to undivided profits in this re-
port, but are to be shown separately, thus: Ry

No: 28, “Amount reseryed for taxes acoruid,' and

No. 20. “Amount resoryed for all Interest scerued,”

No. 49. Now reads as follows: *‘Bills payable, Tucluding all obligatlons
for money borrowed other than rediscounis.”

Ih will be noted that “rediscounts”™ ace omittesd from this ftem and do
not appear among the itoms making up the total Labilitles, but are shown
and must be publizhed belote the total of Habilities, as a contingent Hability

under the heading:
:‘{u. 5i. “}.lnbillllm for rediscounts, including those with Fedoral Ro-

sierve Bank.”

This (tem Includes all Habilities for notes and bills rediscounted, swith
Pederal Rosorve bank and eldewhere, and shonld correspond to Item 1-¢
of Itegources. Linbititles for “rediscounts’ should nof, therefore, be included
Im “othor Habilities” undor Ttem No. 53,

SEOHEDULES.

Ne. 8. Classification of Loans and Discounts,

In maling this classification all bills and notes representing money loaned
by tho bank should be taken Into conslderation, including all bills and notes
which moy haee been rediscounted with the Federal Reserve Bank or elsewhere.
The toltal of this schedulo shonld correspond with tha total of items 1-a and b
of Resources,

You will note that ln thls statement banks are pot required to report
geparately the loans dus within 00 days as distingnished from those of

LI & maturity.
m?l‘o.llll:;tl lulm:.[f-un){mmmry [denls with rediscounts and bills payable,.—Ed],

No. 30, Calls for the total pumber of officers and employees and also
tha aggregale amount of salaries or wages for ofie manth of all officers and
employees on Ulie pay-roll as of the date for which this report is rendered.

Respoetfully,
JNO, SKELTON WILLIAMS, Comptroller,

PHILADELPHIA COMMERCIAL BODIES TO DRAFT
DRTAILED PLAN OF CENTRALIZED FEDERAL
REGULATION OF RAILROADS.

T is announeced that the leading commercial organizations
of Philadelphia, united in the Joint Committes on the Reason-
abla Regulation of Railroads, will prepare & specifie and de-
tailed plan of reform in railvoad regulation, having as its
basio principles exclusive Federsl control and an enlargement
and reorganization of the Inter-State Commerce Com-
mission. This will be submitted to every commoreial and
traffic associntion of consequence in the country with the
request for action and to the Newlands investigating com-
mittee of Congress.

This wag decided upon at a meeting of the Joint Committes
in its headquarters in the Philadelphia Bourse on Tuesday,
Sepk. 206, at which delegates m_pro;suntiug the indusfrial,
shipping and business interests of Philadelphia were prosent.
Jonvineed as a resulb of the eanvass for opinion which the
Executive Committes has been conducting that the country
is generally in fayor of centralized control, the subi-com-
mittee which made the nine months' survey of the necossity
for regulation change was dirested to draft the definite plan,
After it has been accepted by the Joint Committes, it will e
reforrad to each member-organization and then taken hefora
the country and the Congressional committee. The sub-
committes consists of the following ten men, each of whom
aa o manufacturer, shipper or attorney is in touch with the
practical aspects of the question: Maleolm Lloyd Jr., Board
of Trade, Chairman; Georga K. Bartol, President of the
Philadelphia Bourse, Viee-Chairman; Philip Godley, Bourd
of Trade; Robert Comly, Philadelphia Bourse; Walter 1,
Hagar, Maritima Exchange; John 8. Engard, Grocers’ and
Importers’ Exchaonge; A. M. Hanee, Drug Exehange: Wilson
II. Brown, Manufacturers' Club; Robert B, Rayner, Lim-
bormen's Bxehange; Franklin M. Harris Jr., Master Buildors’
Bxchango, and William Haneock, United Business Men's
Assoeiation.

PRESIDENT WILSON SEES NEW BUSINESS ERA RE-
SULTING FROM NEWLY ENACTED LEGISLATION.
The new business era which the country, in hig estimation,
has entored upon as a result of the legislation enacted doring
the present adminisiration, was discussed by President
Wilson in an address on Monday at the convention of the
National Grain Dealers’ Association in Baltimore, The

pitized for FRASER

I'ederal Reserve Act, the Federal Trade Commission, the
Tarilf Commission, and the Ship Purchase Aet were all
roferred to by the President as the instrumentality through
wlhich this new era is to be engineerad. Until recently the
President urged the whole emphasis of American business
discussion was laid upon the domestic market. He thought
no reminder was necessary as to the recont furn of our
attention to the markets of the world; to use the President’s
own phrase, the incréase in the volume of American produc-
tion hags been of such volume that “American buginess burst
its jucket.” Not only when this war is over, declared the
President, but now, “Ameriea has her place in the world,
and takes her place in the world of finance and commerce
upon i sealo that she never dreamed of before.” “My
dream is,"" he continued, “that she will take her place in that
great field in a new spirit which the world has never sean
before, not the spirit of those who would exclude others, but
the spirit of those who would excel others, T want to see
America pitted against the world, not in selfishness, but in
braing.'” “The purpose of legislation in the immediate
future in this country,” the President declared, “is going to
be to remove all ingenious eonstructions and make it per-
fectly clear what the liberties as well as the restraints of
trade are in this country, There must be,” he said, “co-
operation not only with Government, but between buginess
men. Atthe outset of his remarks the President made known
his belief in party action, but expressed “'a supreme contempt,

for partisan aetion.” Wa quote his address in [ull herewith:

It is a mattor of sincere gratification to me that T can come and sddress
an assoclation of this sort, and yet I feel that there Is a cortaln drawback
to the present occasion. That drawback consists of the fact that 1t cocirs
in thy midst of » political eampalgn, and nothing so seriously. Interrupts
or Interferes with the serfons and sincere conslderation of publie questions
as o political campalgn.

I want to say to you at thoe outset that T bellove In party action, but
that T have a suprenite eontempt for partisan actlon; that I belleve that it is
necessary for men to concert measures togother in organized co-operation
by party, but that whenever party feellng touches any one of the passions
that worlk agalnst general Interest, 16 Is altogether to be condiamned.  And.
therefore, T feel that on ocensions ke this wo should divest ourselves of the
consclousness that wo are in the midst of a polltical campalin, because
assoclations liko this are not gathered together to talke part in partisan dis
cusslon, but to conslder thoss permanent Interests of tha nation which cog-
cern us all the time—which do not alter Lthelr nspects because parties are
contasting for power—and that we ought as much as possible on all oeca-
sions to think of ourselves a5 first of all men devoted ta the welfare of the
country and as compared with that devoted to nothing else whatever,

What I hinve eome to say to you to-day, therefore, T would wish to Ay
in an atmosphera fram which all the yapors of passlon have been cleared
away, for 1T want to speak to you about the business situation of the world
50 far as Amorfea I8 concerned. 1 am not golng to take the liberty of dis-
cussing that business situation from the special point of view of your
association, because | know that I would bo bringing coals to Newcastle:
L know that T am speaking to men who understand the relution of thi gralo
business to the business of the world very much better than T da, and I
know that it {s truc that, except under very unususl clrenmstances, such as
have existed {n the Immediate past, the export of graln from this country
has ben s diminishing part of our forelgn eonmerce rather than an in-
crinsing part; that the Inerease of our own popllation, the decreise In
proportion to that Inerease of our production of gralns, has beon rendering
tho question of forelgn markets less important, though stlll very Important,
than it was in past generatlons, 8o far as tho dealing In graln s concerned.
I also remamber, however, that we have only begun In thls country the
process by which the full product of our agricnltural acreago Is to be ob-
talned. The agricultural aereage of this country ought to prodiuce twice
what It Is now producing, and under the stimulation and Instruction which
have recently been characteristic of agricultural development I think we
enn confidently predict that within, let us say, a couploe of decadies the
ngrienitural production of this country will be something ke double,
whereas thero [s no lkellhood that the population of this country will be
doubled within the samo poriod.  You can look forward, thorefore, It seems
to me, with somio degree of confidence to an [nereasing and pechaps n
rapldly Increasing, voluma of the products in which yon deal.

But, ns 1 have sald, 1 have not come to diecuss that. T have come (o
disenss the general eelation of the Unlled States to the bosiness of the
world in tho decadis Immedlately shosd of ws, Weo have swung out, my
fellow-citlzens, Into o néw business era In Amerfes. [ supposo that thece
Is no man connectad with your association who does not remember the tloe
when tha whold emphnsis of Amerfean Dusiness diseussion wis Iald tpon the
domestic market. T nesd not remind you hHow recoatly It has happoned
that our attention has beem axtendied to the markets of the world: much
less rocently, I need not say, in the matters with which you are concerned
than in the other vxport Interests of (he esuntry.  Dut It happened that
Amoriean production, not only In the agelcultursl (feld aond I minine niid
In all the natural prodicts of the earth, but also in manulactire, has fn-
erensod In recent years to such a voliumoe (hat Amorican bslness burse lig
Jacket, It could not any longer be taken enre of within tho feld of (he
domestie markets; and when that began o discloso Iteell as e sltustion,
wo nlsg bicame awire that American busines men bad not studled forelgn
markots, that they did nov knoew the commerce of the world, and thas
they did not have the ships in which to take thielr proportionats pact in the
carrylng trade of the world; that our merchant marloe had sunk to a
nogligible amount and that it had sunk to 168 lowest at the vory time when
the tlde of our exports bogan to grow {n most farmidable volume.

Ong of the most Interesting elroumstances of our business history Is this:
The banking lawg of tho Unlted Btates—I miean the Federal banking laws—
did not put tho national banks in o position ta do forelgn exchange under
favorable conditions, and It was actually true thav private banks and
sometimes branch banks drawn out of olher countries, notably out of Can-
ada, were established at our ehilef ports to do what Amerfean bankers ought
to haye dono. 1t was as If Amerfea wais not only unacenstomed 16 wotching
all the norves of tho world's business, but was dlsfnclined to touch them,
anid had not prepared the lnstrumentalivles by which it might take paet in
Ehi groat commeree of the round globe,  Only ln very recent years hayve wo
bien ovon studying the problime of providing ourselves with the Instru-
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muntalitics, Not until the recent legislation of Congress, known as tha
Fedoral Reserva Act, wore the Teideral banks of this country given the
proper equipment through which they could assist prican commercs,
not only in our owno country, but In sny part of the world whery they
ehiost to set up branch Institutions. Vritish banks had been serving
Hritish merchants all over the world, German banks hiod been sorviog
Ciorman moerehants all over the world, and no pational bank of the Unifesd
States had been serving American merchants anywhere In the w orld vxeont
in the United States.

Wo had, as b wers, deliberately refrained from playicg our part in the
rleld o which wo prided ourselves that we were most ambitions and most
expert—tho fold of manufacturae snd of commerce.  All that |s past, and
the seone has beon chapged by the events of the last two years, almost
suddenly and with a completeness that-almost daunts the plauning mind.
Notb only when thls war Is over. but now. Amerfea has her place In the
world, and must take hee place In the world of finanee and conimerce
upon a scale that she noyer dreamed of before.

My dream is that she will take hor place In that great fleld in & new spirit
which the world has never seen before:, not the spirlt of those who would
excludn others, but the splrit of thosa who would exeel others. T want to
seo Amerlea pltted agnipst the world, not in selfishness, but in brains.
The first thing that bralns have to feed upon Is knowledge, and when I
hear men proposing to deal with the business problems of the United States
fn the future, as we dealt with them in the past, I do not have to lnguire
any further whether thay are equipped with koowledge. [ dinmiss them
from the reckoning, because I know that the facts are going to dominate,
and they know pothing about the facts, And the most that we can supply
ourselves with just now Is not the detalled program of policy, bul the in-
strumentallties of galning thorough knowledge of what we ars ahout,
Every man of 18 must for some Wme (o come by “from Missourl” We
must want to know what the Tacts aro, and when wo know what the facts
are wo shall know what the poliey ought to be.

What Instrumentalitios have we provided surselyes with in order that
wo may be equipped with knowledge? There has been an lustrumentality
I operation for four or flve years, of which, strangely enough, American
business men have only slowly become aware.  Soma four or five yoars
a0 the Congress istablished, in connection with the department which
was then the Department of Commerce and Labor (now tho Department
of Commeres) a Bureau of Forefgn and Doamestic Commeres, aod one of
the advantages which ths Amecfcan Government has had has been that o
has been able to hire bralns for much less than the brains were worth,

It I5 in o woy s natlonal discredit to us, my fellow-citizens, that we are
paying studious men, capable of uaderstanding anytalng and of conducting
any business, just about one-third of what they could commsnd in ths Tleld
of business: nad it s one of the admirable elrcumstanecs of Amerlean 1ife
that they are proud Lo serve the Government od i pittanee, 'Phere arg
siteli e fn the Bureaw of Forgign and Domestic Commorce.  They havo
been studying the forelgn commures of this country as it was never stadied
before, and save been makiog reports so comprebenaive, and o thorough,
that they compars to their great advantage with the reports of any similar
burean of any other gayernment in the world; and 1havae found to my ainaze-
mmeny that some of the pest of these reports seem peyer to haye been read.
All you have ta do 1o order Lo (L out the details of some of the greatest
flelds of aetivity In the world In the matter of busipess 14 to resort to the
Burcan of Forplgn and Domestie Commerce: but thery agaln the phenomens
that 1 have been speakiag OF have displayed themselves o a very remarka-
ble way. 1t needed tho eatasteophe and the tragedy Of this war to awilken
Amerlean business men to the fact that these wers the thiags which they
must know and know at onee.

And then in additlon to that, therp was recontly created the Federal
Trade Commilssion. 1t (s anrd o dieseribe the functions of that Commis-
alon, but all I can say fs that [t has trapsformed the Government of the
United Siates from belog an antagonist of business into belng a friead of
business. A fow years ago Ameriena business mes—1 think yoa will cor-
roborate this statement—took np thelr morning paper with some degree of
nervousness (o seo what the Government was doing to them, 1 ask you
if you tako up to¢ morning paper now with any degree ul purvonsness |t
And T ask you if you have not found, those of you who lave dealt with it
at sll, the Mederal Trade Commission to bo put there to show you thy way
i which the Government cap help you and not the way fn which the Goy
ernment can hiader you?

Put that 18 not the matter that T am most Intorested . 1t has always
been a fletlon—1 don't know who fovented 16 or why he lnyented it—but
It fing alwnys beon a Cletlon that there was a contest Lebweon the law and
businss. Thers has always been a contest I gvery governmoent hobwéen
the Jaw and bad business, and 1 do nob want to see [hst contest softeasd n
any way; but there has nover bean any contost between men who Intended the
right thing and the men who administered the law.  Hut what 1 want to
spéak about Is this: One of the functions of the Federal Trade Commission
{5 to Ingoire with the fullist powers ever conferred upon p sindlae conumis-
gion in this country Into all the elreumstancee of American busingss for the
purposo of doing for Amarican business ixactly what the Department of
Agrloulties bas 50 long and with Ingreasing officlency done far the formar-—
informing the American business man of every element, big sod Hittle, with
which it is his doty to des)l. Hera are ereated scarching eyes of lngqulry to
do the vers thing that [t was lmperatively necessory and inmediately neces-
gary that the country should do—look upon tho el of busingss and know
what was golng on.

And theo, in the third place, you know that we have Just now dono what
it was common sepse to do about the tarilf,  We bave pot put this iota
wortls, but 1 do not hesitate to put (6 Into words,  We haye admitted that
on thi ane slde aod Ehe other we werd talking theorles, and msouging poli-
efes without a suiflelent knowlodge of the facts upon which we were neting,
and therofore we have established what s intended to be 8 nonpartizan
Tarllf Commision to study the conditlons with which legistation lins Lo
deal {n the matter of the rolations of Americn with forefgn busingss teans-
wetions.  Another eye ereated to see thy fagta.  And Tam hopeful that
can Mnd the nien who will sea the facts and state them, no matter whose
oplnion thoss facta contradict.  For an opinion ought always to have o
profound respect for a fact; aod when you onee gob the Facts, opluions that
are antagonistie to those Giels aro pecesarlly defested, I haye never
found n really courngeous man who wies afrald to put his oplnion to the test
of Tacts, or a morally slneere man whi wius not ready to surreader Lo the
facts when they were contrary to his opinfon, snd the Tarllf Commission
Is going Lo lock for the facts, no matter who I8 hurt, 5o that we are creat-
g, one after the other, the Instrumentolitles of kmowledge so that the
business men of tals country shall know what the lleld of the warld's buslness
{5 and deal with that fleld npon that koowledge.

Then, when the knowledgo is obtained, what aro we going to do?  Ong of
the things that Interests mo mosk sbout an assoclation of this sort s that
tho Intention of 1t s that the manbers should share a common body of in-
formation, and that they should copeert amopg thunselyes thoso operations
of husiness which are beneficial to all of thera; that, fustead of a great body,
instead of & large number of dealers In graln, acting separately and each
tighting for his own hand, you are williog to come together and study the

problem as If you were partners and brothers and co-operators L this fleld
ol business. That Las Leen going on in every occupation in tho United
Atates of any consequence.  Kven the men that do the advertising have
beon getting togethier, and they have mado this startling and Pundamental
dlis ¥, that the only way to advertise successfully is to tell the truth,
There are many rensors for that, One of the elidef ressons Is thiat when you
gt found cut I6 I8 worse for you than before.  But the great reason, the
sober reason, s that business must ba founded  on the truth, aod youw men
get together in order to ereate o clearlng houso for the truth abuout your
business.

Very well, that J=a pletura in small of what we must do in the large. We
must co-opernte tho whole field of bushness, the Government with the
merchant, the me with his employde, the whola hady of producers
with the whole body of eotsumers, to geo that the right things are producesd
In the right volume, snd Ciod the eight purchasers at the right place, and
that, all working togethior, wo realize thag nothing ean be for the common
benefit which Is nob for th individusl benefie.

You know that there was intreduced fn the House of Ropresentatives
recently a bl commonly called the Webb blll, for the purpose of stating it
ns the polley of the law of the United States that nothing In the anti-trust
laws now existing should be interpreted o Interfere with the proper sort of
co-oporation among esporters,

The fareign fleld Is ot like tho domestic fleld.  The forelgn tield Is full
of combinations meant to be exclusive. The anti-Lrust laws of the Unlted
Htntes are intended to prevent oy klod of combination in the United States
whilch shall he exclusive of new enterprises within the Unlted States, any
combination which shall set up mwonopoly In Ameriea; but the export
business Is a very hig business, a very complicated buslness, a very ox-
pensive business, and It ought to be possible, and it will be possible nnd
legal, for men engaged ln exporting to get together and manage 6 In groups,
sb that they can manago it at an adyvantage fnstead of ab a dlsadyvantage
us compared with forelgn rivals, Not for the purpose of exclusive and
monapolistic combinations, but for the purpose of co-operation; and there
I8 % yery wide difference there, 1 for myself despise monopoly, and I hiave
an enthusinsm for ceo-operation. By co-operation 1 mean working along
with anybody who Is willing to work along with you under definlte nnder-
standings and arcangenients which will eonstitute u sound business program.
Phore can be no jealousy of thiat, and If there had been tuie, Lean say with
confidence that this bill which passed the Houss of Represcutatives would
have passed the Senato of the United States also. o that any obstacle
that Ingenuons lawyers may find in the antt-trust laws will be remoyed, 1
was a lawyer onco myself before I reformed. and | can divide & bate twixt
north and northeast side, but I do not think it Is worth while and 1 do not
think that statutes arg places for Ingeonuity, A statute Is intended to lay
down a broad and eotprebonsive and national poliey, and it ought Lo be
vend In bhat Ught.  But there would ba no fun in punctustion If you had to
read it that way. The purpose of leglslation in the lnmediate future In
this eountry 18 golng to be to remove all Ingenious copstructions snd ninke
It porfectly elear what the Uberties as well us the restralnts of trade are
In thls country.

And then there must bo co-operation, not only betwern thy Government
and (he business man, but between the business men, Shippeds must o=
optrate, snd they cught to be studying eleht now how to co-operate,  There
aro o great many gentleaien In other countries who can show them how, and
they ought to/look forward, particularly to caring for this matter, that
they huve vohicles in which to carry thelr goods.  We must adidress our-
selves Immodiately and as rapldly as possible to the re-création of a great
Ametlenn merehant marine.  Our present situstion Is vory Hke (his. Sup-
pose that o man who had & greal department store did not have any dellvery
wuzons, and dependid upon his eompetitors in the sama market to dellver
his goods to hils customers,  You koow what would happen.  T'hey would
doliver thelr own goods first, and they wonld dellyver youns only if- yours were
to bo delivered tipon the routes followed by their wagons. That s an
pxnct pleturs of what 2 taking place In our forelgn trade ab thls minute.
Forelim vesscls earry our goods where they, the forelgn vessels, hapgon to
be gobig, and they carry them only i they bave room in addition to what
they are carrying for uther people. Yot cannot copduct teade that way.
That Is conducting trade on sufferance, Thal I conducting trade on an
SIf you plesse.’” That s conducting trade on the basls of service, the
polnt of view of which f4 not your adyanfage. ‘Therefore, wo cannot losa
any time In getting dellvery wagons.

Thore hns been o good deal of diseussion about this recently, and it has
beesy sald, *"The Government must not. tale any direct part bi this, You
st lot private capital do 16" and the reply wos, “All elght; go ahead.
0N, bub we will not g0 abead unless  ou help us,”" Woesald, *Yery well,
thim, we will go ahead, but we will not need Your help, bocadse we do not
want to compote where you nre aleeady doing toe carrying busindss; but
whire yout aré not doing he earcying business, and 16 s Lo be dono for
soma thme at o loss, wo w il undectake to do 16 aba lass until that routo fs
eatabtsocd, and wo Wil give place (o private capltal whonever private
capital 5 ready to lake the place" Thal sounds like a vory reasonsble
proposition. W will carry yoor woods ong way when we have (o come
back empty the other way and lose money on the voyage, and whan thors
are canzoes bot ways and (61 profitable to carey theor ve shiall nob nslst
ugon earrying Lham any longer.

And it I abzolutoely necesary now to make good our new connections.
Our new conneetions are with the great and rlel republics to the south of
ws.  For the first tite In my recolleetlon they aro Beglnning 16 trust and
Believe In us and want us, and one of my chiel conedens his hein to sec thay
nothing was done that did not show Celondship snd good Falthc on our part.
Yo know that 16 used to ba the case that if you wanted to teavel comfort-
ably In your awn person from New York to o South Ameelcan port, you
il to go by way of England ot ¢lse stow yourstll awny I somo uncoms-
fortable fastifon In & ship that ook almost ns long to go stralght and within
whoss bowels you got In such a temper before you got thero that you did
not care whetlier sha got thers or not.  The great intoresting geographical
fact to mo fs that by the opening of the Panama Canal there |& a stralght
Hno douth fr New York through the canasl o tho western codsts of South
Amerlea, which hitheérto bas boen ong of the most remote coasts 1 the world
20 fir s wo wore coneerned; and that the west const of South Amorien Is
fow noarer (o us than the eastern coast of Bouth Amerlca over was Lo us,
#0 thiat wo bave tho open Atlantle upon which to approach tho enst const,

Woro s tho loom all ready npon which to spread the thresls which can bi
worked [nto o fabirie of friendship aod wealtly stueh os wo have neves Knowi
before.  The real wealth of foreign relations, my fellow-clitzens, whother
they by tha eolationships of trade or any other kind of nteccourss, the rool
wealth of thoso relationstips 1s the wealth of motunl confidence nnd unaer-
standing: 17 we do nos undestand them and they do no¢ understand us,
wo cannot teads with them, much less be chelr friends, and It Is only by
weaving thise Intimate threads of conuection that we shall ba able to
istabllsh that fundamental thing, that psychologleal spiritual nesos, which
1, after nll, this real warp and woof of trada itself.  Wo have got to have s
knowledge, wo have got to have the co-operation, snd then Back of all
that has got to lie what Amerfes has In abundance aid only hos Fo rolenso,
that la to say, the selC-rellant enterprise,
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There I8 only ung thiog that T have ever been ashamed about In Amerion,
and that wos the tmidiny and fearfulness of Amerieans fn (he presenco of
foralen competitors. [ have dwelt among Americans all my lfe, and am
an intense absorbant of the atmosphers of Amorlea, and 1 know by persoonl
nxperlenca that thoee are as effeetive bralns In America as anywhers In the
world,  An Amerlean afrald to ple Amerlean business mon sgainst nny
compititors anywhere.  Fuserprisg, the shrewdness which Atnerleans hava
shown, the knowladge of business which they have stown, all these Lhilngs
Arg golog 1o make for that peaceful nnd honorable conquest of foreln
markets, which 18 our rensonable ambitlon.

[ spoke n moment ngo of the Federal Trado Commisslon,  Tn conferenco
with various buslness assoclations, members of that commission ave mado
this astonishing discovery, that in soma flelds of manulacture, at any rate,
not 109 of the producers of Amorica keop aceurnte cost accounts.  They
do not kaow how much each part of thele operatlon eéosts them, They
have not nnalyzed thelr business in such & way a8 1o know where econamy
can bo substituted for waste, or where sfficlency can take the place of In-
efficlency, and ono of the things that i goiog to happen, now thal we ire
golng to bo up agninsk the expert cost necountants of the world, B that we
going to bocoma [irst-class economlists, and that Amerfean Iabor, already
distinguistied for ts afficloncy, 18 going to double and treble that efficlency
And when that takes place, and this great stimulating ale of the world's
compatitiva braing has wronght 1ts offocts upoun us, wo are going to be, 1
liope, what the world has nover seen ¥et, a body of men who do not wint
to prevail by the backing of thele government, but by the backing of their
skill and Tnowledsza,

A frlend of mine wis once [nvited to attend a peace meeting, Heo sald
he would coma with pleasurs if he might be permitted to explain that most
of the mon sitting on the platform wers engaged In fomenting wae, and
whon ho was asked to explaln thils pleasing meaning be sald:

“1 have looked over the lst of the mon who constitute your oxecutivo
committie, and almost very one of them s engaged (o dolng things to exelte
the hostiley and disturl the natlonal féellng of men o forelgn countriis:,
particularly In the Grlont, which will inovitably lead to war sooner or Intor,"”

The comblnations of thi modern world that are lasting are not the coni-
petltions of physieal foves,  They are the compatitions of intellectual foree.
The compotitions of business elthes lay the foundatlons of respect aned
mutual confidince or the foundstions of suspielon and mutual hostility.

America has stood In the years past for that sore of political understand=
Ing among men which would 1ot every man feel that his rights were the
samoe a8 those of another, as good ns those of another, and the mission of
Amerfea in the fleld of the world's commores 4 to ha the samo, that whin
an Amerlean comes Into that vompetition he comes without any armns that
woulil enable him to conguer by force, but only with thess peacorul Influ-
ences of Intolllgence, n desire to serve, s knowledge of what he s about,
bafore which everything softens and ylelds and reoders [tsell subject.
That s the misslon of America, and my Inteeest, so far as my small pacty
Amuorlcan sffales I8 concernid, 15 to lond overy bit of intelligence 1 bavae to
this interesting, this vital, all-important matier of releasing tho intelligence
of America for the service of mankiod.

PRESIDENT WILSON ON THE EIGHT-HOUR RAIL-
ROAD LAW,

A defense of the eight-hour law was undertaken by Presi-
dent Wilson in a speceh delivered at his summer home,
Shadow Lawn, at Long Branch, on Saturday last, the 23
inst. In the early part of his remarks the President eon-
tended that the chief eloud that is upon the domestic horizon
is tho unsatisfactory relations of eapital and labor. His
address was also marked by the statement that “labor is
not a commodity—it is a form of co-operation.” He fur-
thermora took oeeasion to state that he does not regard the
principle of the ecight-hour day as arbitrable. Deseribing
arbitration as an “alternative of war,” he asserted that
“thers ought to be no such thing as the contemplation of
hostility as between men whose interests are the same and
who should co-operate together.” Referring to his delibera~
tions with the trainmen and the railvond executives and his
proposal to grant the cight-hour day, securing at the samo
timo authority from Congress to appoint a commission of
an impartial nature to observe the results and raport thercon
“in order that justice may in the évent be done the railroads
in respeet to the cost of the experiment,” the President, stated
that he did not ask either side whether it suited then. Tn
answer to Republican criticisms he contended that the whole
temper of Congress was in favor of the eight-hoyy day; he
pointed out that in the House it was sanctioned by 8 vole
whicli included about seventy Republicans againsy fifty-four
Republicans, while he added, “the Republican members of
the Senate held & conference in which they doetermined 1o
put no ohstacls in the way of the passage of tha bil." This,
lio obsorved, “was because the proposal was reasonable and
was based upon right." The President’s speech of last
Saturday also contained a statement to the offect that “the
business of government is to seo that no other organization is
as strong as itsell, to see that no body op group of men, no
matter what their private interest is, may come into compe-
tition with the authority of sociely, and the problem which
Congress, heeause of the lateness of the session, has for a fow
months postponed, is this problem.”  His remarks in full,
which were addressed to delegates representing the Wilson
National Business Men's League, were as follows:

b 1 need nob tell you what a sense of gratitication It gives me that you
ahonld come bearlng this generons messago which 1 have fust heard from
your Ohalrman, ‘There I8 & sonsa in which the busines mon of Awmerlea
represent Amerlea, because Ameriea has devoted herself thime out of mind

to the arts an' achlavements of peace, and business Is the organization of
the energles of pence,

No ona wha 10oks about npon the fleld of Amorican business st the present
momint can fall ta reallzo that a new breath and spirit have come lnto the
buslness of America, 'There have been times whan It loolced a8 1f A merica
worg [nterested only (o herself, but in these recont years American business
men have Hfted thoeir eves Lo more distant horlzons and have seen how the
minrkets of the world wore walting for their servies, and as they have sougnt
and obtalned entranco into these markets a new vislon has coma o them
of ‘what the development of thy resources of Amerlea means; of what the
organization of Amerlean efflciency means: of why It was that American
merchants and Anierlean manufaeturers and Ameriean miners, and sll the
multitude of men who have déveloped the peacelul Industries of Amurica
were planted under this frea policy In order that they might ook out upon
the serviee of mankind and porform 1t

Thers never was a time when the plilse of energy and success boat so
strongly in tha voins of Amerlean bushicss as it beats to-day. And yet 1
hope that all business men In Amerfea realiza that wo are only at the begln-
ning of b new era.  America has not played its proportionate part in the
developmant of Wl thade of the world. T mean that it has not playved a
part. proporticnate to the gifts of Amerlcans sud the resources of Americen,
tnd that in the thmes to came, partly beeause of the unhappy clrcumstances
of recent years, but chiefly because Amerlea 18 now about 10 release hor
energles, the scope of Amerlean business will be what men have hitherto
not dreamed of, If Amerlcan men know how to take advantage of the
opportunity.

The problums that are before Amerlean Dusiness arg world probloms
rathier than American domestle problams. Ameries must understand the
world in order to subject [t to Its peaceful servies. And yet, when wo
logle upon the feld of American business thers are some things thav disturh
us, Some men séom to think that the way to advance Amorican business
15 to walle bacleward, and to attempt again the provinelal policles which have
characterized an age whm we shut our doors against the lafuences of the
world, But the chief clond that is upon the domestic horlzon (s the un-
satlsfactory relations of capital and labor, ‘There 15 only one way, sentls.
mim, in which the relations of eapital and labor ean be rendersd satisfactory.
That Is by, lu the first pluce, regarding Inbor a8 o hunian relatlonshlp of
men with men, and in the second place, to regard iabor as part of the
general partnership of energy which s golog to make for the suceess of
business men and business enterprises {n this country, 2o long as labor
and capital stand nntagonlstic, the Interests of both are Infured and thes
prospority of America I8 neld back from the iriumphs which are Iegitimately
its own,

You know that we have boen a legalistic people. I suy with all dun
respect to some man for whom I have a high esteem that we have been too
much under the guidance of the lawyers, and thit the lawyer has always
regarded the relations between the employer and the employee as merely
& contractural relatlonship, whereas it Is, while based upon contract, yery
much more than contractural relationship, It (s a relationship between
one sot of men and another set of men with hearts under thelr fackets, and
with intereste that they ought Lo serye In common and with persons whom
they love and must support on the onoe side and on the other. Labor is not
a commodity. Tt is a form of co-operatlon, and if I can make a man
belleva in me, know that T am just, know that 1 want to share the profits
of success with him, I ean got ten tlmes as much ot of him 5 if he thought
L were hig antagonist, And his labor Is choap at uny price. That Is the
lmman glde of It, and the human side extends to this concoption, that that
laboring man 15 & partner of his employer,  If he 15 n mere tool of his em-
ployer, he 1s only as serviceable ns the tool.  His enthusiasm docs not go
Into {t,  He dois oot plan bow the work sliall bo better done. e does
not look upon the nspect of the business or enterprise as 4 whols and wish
to co-operate the advantage of his brains and his Inventlon to the Success
of it ns & whole. Human relstionships, my fellow-cltizens, ars govirned
by the heart, and If the heart Is oot in it nothing 1s I it.

I have recently been through an experlence which distressed me. I
tricdl to accommodate s difféerence between some of the employes of the
Amerlean rallways nnd the executives of tho American rallways, and the
distressing thing I discovered was that on the one hand there was uolimited
suspleion snd distrmst of the other side, nnd that that suspleion and dis-
trust was returned by the other side In full measure. The executives did
not belleve Jo the sincerlty of the men, and the men did vot belleve ln the
slncerity and falrness of tha exicutlves, asd whlly arbiteation was belog
tiscussed, T bad this sad thought:  Arbiteatlon Is o word associated with
the dealings of hostile interests. It {s an alternative of war, There ought
to bo no such thing as tho contempiation of bostility as betwoeen men whose
Interests are the same sod who should cooperate togother,

And, therefore, It eime upon me with a force that it had never had before
that the real probilem of eapital and labor was to bring tho two sldes [
understand and betlove in one another; that the problem of the nexe genorn-
tlon, (I Amerlea were really to relésse ber enirgy, was to be this real, genulng,
fundamental réconclliation between eapital and Iabor. 1 did not realize
until T held those coufereaecs Just how (ar apart thiey wero In that particulae
and indlispensable part of our national life, the transpartation of the countey,
and whon I did realize it, I saw that thore wos a great task that was worth
any man's while ahead of us, to bring the niinds of the country togother,
to ste that men understood one another, to see that they had some asurance
that they were speaking the truth to one another. I nevéer had frankes
conferénces in my |ife than T had with the representatives of the two ghiles,

You know that when tho publle brgan to notice this edntrovessy, it had
already beon going on for soma tlme. T had boon watching 1t with great
anxlety, and when It became evllent that an sccommodstion was not
golng to be reschod | thought It my doty to try my baod st the diffienls
task of accommodation, bocauso [ knew how much. was involved, ot only
in the Immediate effects of a great strike such as was threatened, but alsy
In the ultimate offects, the soreness left, tho resentment that would remain,
the feeling of hostllity that would be sceentusted; and so | nsked tho
privilige of consulting with them, Before [ consulted with them, I, of
course, made mysell acquainted with the polnts at controversy, and 1
learned that they were very simple indeed: that tho men demanded s
tlght-hour day, and that, In order to make the elght-hour day worle thoy
demanded that the tallroads pay them one-lalf more for overtime than they
pald them for the time in the regular day, the men alleging that that was
the only way in which they could obtain a gonulne clght-hour day, by
making the rallroads pay more for the time beyond the elght hours than
thuy pald for the time within tho elght hoars. 1 saw at onee that thers
was one part of this that was arblirable, but that In my oplnion there was
anothiee part that was not arbitrable. I do not regard the guestlon of the
principle of the elght-hour day as arblerabli.

The fiest thing T told both sldes before T requested thele opinlon was that
I stood for the elght-liour day. I recelved no suggestion of any lkind from
eliher slde as to what the basis of settloment was to be, excopt that the rail
rond exceutives did suggest that Congross ghve them sonie sort of assurance
that if the elglhit-hour dsy went Into operation, they would gt Inercased
rates for the carriage of their frolght. T poloted ont to them that It was
impossible to tell whether they would need Increased rates for tha earriage
Of thelr frelghits.  We belleve In the eight-hour day because a man does
better work within elght hours than be does within a more extended day,
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and that the whola theory of i€, a theory which 1s sustained now by abundant
experlénco, Is that his efficlency I increased, his spleit In his work s Im-
proved, and that the whole moral and physical vigor of the man I added to.
This {s no longer conjectural.  Whera {t hias beon tried, (6 has béen demon-
strated.  The judgment of soclety, the yota of overy legislatare in Amorics
that has voted upon It s a verdiet in favor of the eight-hour day. And,
therefore, T sald to these gentlemen on both sldes at the very beginning,
“Phe sight-hour day cught to bo conceded.” But they sald, “It will cost
us an immense sum of money."

“Haow do you know how much it will cost you 7" You remember there
wos o case decided by the Supreme Court of tha United States. 1t was
known a8 tho *Eighty-Cent Gus Casa," where, by leglslation in the Stato
of New Yorlk, 50 centa was established as the charge for the unit of the
supply of gas, snd the law was contestedd upon the ground that it was
econflscatory, and therefore aneonstitutional, And when thoappeal reached
the Supreme Court of the United States it gald: “Nobody can tell until
you try to manufacture gas al 80 eents whether {6 is confiscatory or not.
Go abiead and manufactare gas and =ell it for 80 cents, and then, If it proves
impossible to conduct your business upon that charge, come back and
dlseuss with us the confiscatory character of this Act.,” And it may be
remarked in passing that the company never woent back to discuss It

I sald to the eallroad executives, "You are #sking that the result of the
elght-hour day be predicted and the prediction bo arbitrated. You are
nsking for an arbitration of a conjecture, of an opinion, of i forecast of the
figures of experts based upon an entirely different uxperience, and If you
wera to nsk mo personally to arbitrate sueh a question, 1 would say Lam
not competent to arbiteate it.  'The ressonable thing to do is to grant the
elght-hour day, not becauss the men demaad {6, but because it 1s right,
and let me get authority from Congress o appolit a commission of as im-
partinl o naturs as I can choose to observe the reanits and report upon the
results in order thab Justice may 15 the avent be done tha cailroads in respect
of the cost of the experiment.’””  That was the proposal which thoy rejected
aod wilch Congress put into law, o proposal wiileh I mada to them befure
1 conferred with it, which 1 urged upon them at avery conference, and
which, when the one slde rejected and the other aide accepted, I went to
Congress and nsked Congress to onnet. I did not ask either side whother
it sufted them, and I requested my friends in Conpress oot to ask eithier
gide whethes it suited them. T learned before the controversy bogan, so
far as & whs coticerned In {6, that the whole temper of the leglslative body
of the United States was in favor of the elght-lour day.

When T earried 1t to Congress, some very Intorestiog things bappened.
In tho House of Representatives the plan was passed, was sanctioned by a
vote which included, 1 am told, about saventy Republlcans, as agalost
fifty-four Republicans, and In the 80 ats, Lam informed that the Republi-
can members of the Senate bheld o conference in which thoy determined to
put no obstacle in the way af the passage of the bill, Now, this waa be-
cause the propossl was ressonablo and was based upon right. Bt Indles
and gentlemen, that 5 not the and of the story.  This thing ought to hivyo
been done, nod 16 had to be tlone st tho time that 16 was done, so s to bring
about o reasonable trial of the pight-hour day sod a earcfnl examination
of the resalts of the elght-hour day. But that doss not finish the matter.
Let me call your attention to what I belleve we ought all to bo thinking
abotit 80 18 to set the stage for this and all slmilar cases.

Thero nre some things in which society is so profoundly interested that
Ita Interests tako precedence of the Intorests of uny group of men whatover.
Ono of these things Is the supply of the absoluto necessarles of Iife. Tt
would be intolerable if at any time any group of men by any process should
ba suffored to cut soclety off from the necessary supplies which sustaln
life, But those supplles are of no use unless thoy can be disteibuted, ntiel
fn the matter of the distribution of goods, partlcularly of the goods that
sustaln life and industry, the intercst of soclety {8 paramount Lo every other

interest; and the difficulty about all situations like that which we have
Just passed through 15 ths—that the main partuer is loft out of the reckon-
lug. 'Phess men wero deallng with one another as If the only thing to
gottle was between themsclves, whoreas, the real thing to settle was what
rlghts had the hundred million people of the United States. The business
of government Is to see that no other organlzation la as strong as itsell: to
sea that no body o group of men, no matier what thelr private luterest
{5, may come into competition with the authority of socihty, and the
problem which Congress, because of the lateness of the sesslon, has for o
few months postponed, is phis problem: By what nieans ara we going to
obllge persons who come to a controversy 1ike this to admit the publle into
the partnership by which the thing fs discussed and decided? 'That ls not
an easy problem. A great mony different methods have been proposed,
and one of the reasons why Congress thought 1t necessary to postpone the
declsion for a few months was that there wera o many honest differences
of oplnlon, not as to the object, but as to tha method,

1 want to suggest to you s means of testing your fellow-men, as to whether
thoy know whai they are tnlking about or not. It Is not necessury for n
man to coma and argus with me an obvious muoral prinelple, but I am very
mmuch interested when he comes and argues with me how he 18 going to malke
1t work, And when men oy, “'We must not permit any organization to
neglect the interesta of gocioty,” I kay “Amenl!” buk what I woant to slb
down anad discuss with you s, bow are we golng to provent 167

The only thing worth talking abont In pelitics or any other sphere s the
constructive ldea, ' How are you golng to do lt?"* We all know, or, nt any
rate, wa pretend to know, what we ought to do, but-we do not all kKnow how
to do 1t; snd the very difficnlt question which the American peopla 18 now
face to fuce with, and which thay are golng to settle, is this: “How oro
wo golng to organize our participation as o partner ln the settlement of
disputes betweon capital and labor which Interrupt the life of the nation?"
Tnvite all subscribers to suggest a method

The question Iz apt to bo obscured {n some quarters, as 1€ wo wera snying
that It was the right of the Government or of organlzed soclety, which 1s
another term for the same thing, to say to a man; *Yiou must work whether
you want to or not.'" America 18 never golng to say to any individual,
“You must work whether you ‘want to or not,"" but it i privileged to say
to an organization of perspns; '“You must not interrupt the national Iife
without consulting us.'’ 1t {5 not n question of obliging individuals; it is
a question of gnforeing a partnership and seelng to it that no organization
15 stromsger than that organization which we all belong to and support and
eall and love by the name of our own Government,

So, I laid a program before Congress by which, at any rate, & bheginning
might be made In that direction, and that program is golng to be proceeded
with., It fs o fun In talking less you can expect to da Ling. The
only gost that ever cotues into affairs for a man with red blood in his yeins
{8 tho zest that comes when he ls put to it to think gut a difffenlt thing and
do It; and I for my part congratulate the business men of America that
goma of thefr difffculties bave been removed by legislation, that they haye
been fortified against certain forms of control which must haye been In-
tolerable to themn, that they have had their real commercial strength put
st thelr service by such Acts as the Federal Reserve Act, for example, and
that now, If they think thay can congquer the world, It Is up to thom to do
it: and that nobody 15 golng to nssist them, because it is a thiog In which
they cannot be assisted by anything but their own brain. We are now

out in the open, competitors for the conlldence of tha world, and there |
only one way to geb 1t and that is to earn .

I cannot imagzine anytiing more inspiring than to b put on your mettle
after legislation has talen the shaekles off you and appralsed you that you
aro no man's seryant. Reaction In this matter would shut us up Hke &
province. ‘To turn back upon any portion of the road we have traveled
would be gravein. To pretend that we are able to compets with the world
and thon cringe at the opportunity would not b worthy of any of the
traditions of America, and =o, for my part, I am particularly proud to ba
supported by the business oplnion of American men because T know myself
to have a very greal enthusiasm for the teiimphant development of Amori=
ean enterprise thronghout the warld.

CHARLES E. HUGHES ON ARBITRATION OF EIGHT-
HOUR DAY.

Charles 1. Mughes, the Republican gandidata for President,
in addressing on sudience at Memorial Fiall, in Duayton,
Ohio, on Monday, took exception to President Wilson's
nssertion of last Saturday that the pringiple of the eight-hour
day is not arbifrable, and pointed out that in the Act of
cighteen years ago intended to promote concilintion and
arbitration with vespeat to disputes bebween inter-Stato
commiercd employees and earriers, there was a4 provision
made for arbitration with respect to hours of labor, con-
ditions of employment, as well a3 of wages. Mr. Hughes
also advanced the opinion that in the bill signed in July 1913
during the present Administration the same provision in
substantially the same Janguage wias re-enaoted. Ho also
had something to say in answer to Pre ident Wilson's com-
parisont of the eight-hour railroad question and the eighty-

gent gas case. The following were his remarks in part:

Our friemds on the other side betray the wealness of thelr poslilon by the
fallure to eall things by thelr right names. he bill to which I refer is
spoken of ns the Eight-Hour bill, It does not deservo the nsne, I does
not. provide an eight-hour workalay: 1t does nob Hmib the hours of laboe.
It loaves to rallroad companies the privilege to employ man for just as long
n thne as thoy were smployed hefore.

What do we mean by an elght-hour day? It involyes tho principle of
alfording opportunity for recreation, for refreshmont, and for education, by
limiting tho hours of nctual work, axeopl In case of gmurgency. Thy very
theory of 6o elght-hour workday bill §s a limitation of the hours of employ-
ment upon the consideration thatb the Himitation will be of benefit to all
eoncerned.

1t 15 said that thoe principle Was not arbiteable, It s @ very extraordinary
statement, for, elghteen years ago, 1 bellave, In the passago of tha Act to
promote conelliation and arbltration with respect to disputes Detween [nter<
Bbate commorce employess and carriors, there was proyision mudo for
arbiteation with respect to hours of Iatior and conditions ol employment,
ag well as of wages.  Andina bill which, 1 belleve, was slgned during this
Administeation ln July 1013, the same provigion, in, I bellove, substan-
tally tho samé language, wes reeonacted Lo the law providing for arblitration
with respoct Lo wages, conditions of employment, and hours of labor.

Of courst, the question whether [na part teular cuse condibions oxist which
ghonld provide for a certalin number of hours of labor s a question re-
quiring the most earnest considerntion. But no ono, in this controvorsy
to which T am now reféreing, had any llen of establishing nn gight-hour
workday., 'The principle of the plght-hour workdny I8 not i any way
Involved.

I have stood from the time I entered upon my public career for reason-
abla hours of service, and 1o ong moro than I desires to see vyery oppor-
tunity glyen to every workingman fo escape an unduy sevirity of strain
and for the opportunity which American manhood should have, Dut I
protest agalnst any endeavor to confuse the thought of America by talking
about an elght-hour workdsy when nothing of the sort has been onacted,
nothing of tho sort hins heen proposed , and the only thing that waa proposed
or enacted was a changs in tho seheduls of wages, Men may worlk just
as long as before.

When legisiation s hastily enacted some unpleasant difflculties oecur.
Whon It 18 snid that eight hours shall be the standard, what becomes of the
man who doesn’t work elght hours? Flow Is ho left? How does ho atand
under the agreemonts which formerly existed with respect to working less
than eleht hours, {f he made his run within that time?

OF corrso, the matter of wages in tho easa of our earriors is the most lme-
portant conslderntion. It was deaired that men should be woll and properly
pald, but when you charge to tho expenses of earrlers an additionsl burden
of hundreds of milllons of dollars you piush conalder what you are doing,
for theso charges must bo met by rates.

1t wos proposed, In this connection, to glvo n sort of guarnnty for an
incrense of rates. That means n burden upon thie public; thit means n
burden upon Industry, upon agriculture. That means that avery one has
got to ealeulate with respect to enlarged charges who comes under the
rates that may bo inecreased. ‘That 15 not a motter to bo antorad upon
without sultable inquiry. Whila the fow might think they would be
benifited by a particular Act, how wonld the great hoats of workingmen,
{he men in the very industries who might be involyed by the operatlon of
this Act, feol about It.

I am not deating with the merits of the increase of wages: that 1s A mattar
that ought to be examined and determined according to tho facts. What
1 gay Is that In an intricate matter of that sort—in face, in any mattor
which requires an examination of the facts—no one should proposs thab
any logidlature ghould pass a law fixing o rate of wages without knowing
what it was doing or whether 16 was right.

If there Is anything more remprlable or regree
to have It appear that an eight-hour workday is fnvolved it is an attempt
to draw sn analogy between the case of leglslation of that deseription and
tho netlon of our courts ln dealing with rato enses. 1t has boeon stated, foe
exnmpla, that when a rate {a flxed by law ps a rallroad rate or og o teluphone
rate, and It 1§ attacked as unconstitutional becauso configeatory, the
SQuproamo Court of the United States tins stated that it wonld not deelara the
measure unconstitutional until the effect of the operation of the rite had
been disclosed. It has beon sought to draw an aoalogy between such o
easo and legislation in tho eyent of Ineuiey.

Now, our system of government requires tho eareful study of facts, of
a full undorstanding, and It is of the utmost importunco that the thought
of our peopls should be kept olear with respoct to tho various topartments of
the Government. 'The cotrts hnve wothing to do with the question of the
wisdom or polley of legislation. Questlons of constitutlonallty come before
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the courts afler the leglslature hns acted, presumably. with knowledgo of
the facts and upon caveful Inguiry.

The question that eomes bofare the court Is, whether after legislature
has presumnbly done its full duty in examining the facts, denling with the
facts necording to Its judgment, the Act of tho legislatore should beo de-
clared vold and of no offect because it oxecoded leglalative power. The
fquestion befors the court s whother It ghould be declared & nullity beeause
it was agalnst the constitution of tho State or an Act of Congress or nealnst
the Constitutlon of the United States.

Now, when anyone comes into court charging that an Act fixing rates is
contrary to the constitution of the State or of the United States what does
the court say to him? It says: “Hefore wo will perform this extraordinary
function of diclaring a loglslative Act vold and of no effect, Decauso uh-
constitutional, we Insist thut you, the plainiiff in this ¢ase, shall prove
your cass boyond any peradyventura of doulit,”

When you comé In before you are ablo to make such n cnse, after a
logislatura In Its wisdom and after examination bas acled, and you en-
deavor to get the courts to thwart tha will of the Tegislature, the court
very proporly says: ““That 18 not our provines. You prove your case,
and If you baven't got the facts to show o advanes of the operation of tho
Inw that it operates to confiscate your property we Will not interfere with
the operatlon of the law,"

What lins that to do, that sound rule of udiclal action, with the question
whether the leglslature shall act without ady Inquiry at all? That pro-
nosition only needs to ba stated to recoive its proper condemnatipn.  An
illustration was put forward of the S0-cent gas rate in Now York., Why,
L was counsel for a comniittos of the New York Legislature which Inyesti-
gnted that matter for weeks and wrote an exhaustive report on the cost
of making gas and on gvery matter relating to the propricty of that rate,
and tho Leglslature acted only after o most careful examination and ex-
hiapstiye consldecation of every fuct Involved. Think of that being elted
08 o procedont.

Whimn wa have leglslatlon attacked [n the eourts we have one principla
of judicial setion. When we have propositions submitted to the Lewis-
Inture, wo have s pricciple of legislative setion. Let no one confuse ihoe
Ameriean mind a4 to the prineiple of legislative actlon. 1t las been the
sanie sinee leglslatures first began to sib, and 1 bopo It will remaln the
same s long as wo continue to have legislative action in this country,
Inideed, if it s abandoned, you might as well wind up your republic and
appoink a dictator, lotting him be appolnted who has the greatest force to
exort to compel ohodience to his demands,

SENATOR STONE ON ENACTMENT OF BIGHT-HOUR
RATLROAD LAW,

U. 8. Senator Willinm J. Stone of Missauri, last weolk,
issued a statement defending the course of President Wilson
in bringing about the eénactment of tho Eight-Hour Rail-
road Law. His statement in part said;

Messrs, Hughes, Roosevelt, Root, Lodge, Penrose, Crane, J. Plerpont
Morgan, George W. Porking and that entire Benus, maintain that the
Presfdent and Congress surrendered to fores and thereby discredited public
authority and weakened the fonndatlons of one governmental tnstitution,

Ono wealcness about this charge Is thab 1t (s false, Nobody thireatened
the Presidont or Congress; nobody demanded anything of them. Thers
WaS 10 controversy between the Governmoent and the rallroad employees
nor between the Government and the rallroad manngements.  The contro-
versy was purely fodustrial, waged batween seversl hundred thousaid e
who actually operate trains on the one hand, and the mandgers of the rall-
roads on the other,

The trouble had reached a polnt 5o acute that these hundreds of thousands
of moen wera on tho vorge of a strike; they were about to quit work and
thus leave the tire railroad transportation of the country tled up for an
Indefinlte period. =~

The statement points out that while the orisis existod
Senators and Represontatives and members of the Adminis-
tration were receiving communieations from all sections of
the country Indicating that the publie sentiment almost
universally favored any reasonable means of averting this
catastrophe. The Senator pointed out the possible effects
of a strike on the fruit growers of the Far West, on feeders
of live stock, farmers shipping grain on contracts, manufac-
turers of steel and fextiles under contract to be shipped, on
the fuel supply of the country, and on the mining and timber

industries and their allied interests and dependents, Con-
tinuing it says:

T'ho fact is, the very threat of this natlon-wide lockup caised a blg Jump
In the prices of food, coal and all the necessaries of life and Industey, and it
15 worthy of note that when the danger passed prices wont back to normal,

These wre the things the Presidont faced and such the calamity he bravely,
patlently, pairiotically sought to avert. Who blames him? My, Hughes
gays he shionld have lnvestigated the questions at Isuo before acting. They
seerm to think that although the house was on fire, the Presldent should
linve Inquired into the cause of the fire before putting 1t out, tnstesd of
first puttiog It out and then Investignting the cause.

I ean undarstand this argument. when made by men lko J, Piorpont
Morgan, Georgd W, Porking and others of that type, but Tam amazed that
Justice Hughes should adopt 16, I am amazed that he would ally himsell
with Mr. Morgan—multimillionaire pringe of Wall Street, lord of the
British exchequer n Amerles,

Is that really the lsus Mr. Hughes presents to the judgmeont
Ameorican people?  For mysolf I proclatm this sebl t. od
in ts Immedlinte and patent’ blossings, as one of the greatest in the history
of the Republie,

Mr. Hughes, hard delyen, is nppealing to pawerful special Interests, T
am sorry to bahold this spoctacle In our publie life: [ am sure tha Prisident
will not shrink from this lssue. He has Othoer things of vastly greater {m-
portance to tolk about, but he can mest this fssuo without shadow of
apprehension,

I would turn from Morgan, Perking, Roosevelt, Root, Lodgo. Penrosa
and all such us these who preach these strange doctrines and ask the griat
nmasses of people whother the President was right, Morcover, when power-
ful opulent, sinlster, special Intercsts assall the Prestdent because of this
fine act of Christian statesmanship, 1 would sk the workingmen, who,
with the Presldent, must bear the brunt of thess attacks—{or they are
almed at the great labor Interests of tho country—what answes they will
make,

aof tho
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NEW YORK CONFERENCE ON BRITISH MAIL SEIZ
URES AND TRADE RESTRICTIONS.

An informal discussion of the British censorship of the
mails and trade restrictions was had on Monday at a lunch-
son at the Bankers' Club of this city, tendered to Sir Richard
Crawford, Commercial Attache of the British Embassy, by
representatives of banking, industrial and exporl houses.
A. Barton Hepburn, Chairman of tho Board of the Chase
National Bank, presided at the luncheon. A statement con-
cerning the discussion, given out after the affair, said:

8ir Richard Crawford had an unofficlal and (nformal conversation with
prominent reépresentatives of American banking and business interests on
the subject of the exerelse of the British eonsorship, He gave n brief ox-
positlon of the reasons for the censorship and of the methods of its oporation,
and Inyvited frank and rll discussion of iis effects a8 experienced by businesa
liouses In the Usited States In order to ascortaln whither (¢ was possible to
Introdues any practical modifleations of its applieation without Impalring
its efficiency In securing the vital Interests of Great Britain and ber Allles,
In this connection attention wis called 10 the very satisfactory resilts al-
roady attended by the arrangements made to Faciiitate the dispatch, with-
out serlous Interruption or delay, of shipping doeuments between the Unlted
Btates und nentral countries.  Under this arraugement shipplng documents
Including bills of Inding. consalar Involess, &c., if placed in bags murked
“shipping docniments,” recelve immediate snd rapid exsminations Dy n
special corps of consors av the port of arvival, which enahles thise dociments
Lo b Tarwarded without delay by the vessol carrying the goods to which they
redate,

It was found impossible for the meeting to  enter very closely Into de-
talls, but certain suggestions were made which are to be tho wubject of fur-
thet conslderation by s small and informal committee, and it 18 bellaved that
some practical results will follow.

Townrd the end of tho conference the discussion turped on the recent
publleation of thy statutory Ust of Ameriean fiems with whom Tiritish sub-
lecta ave prohibited From trading,

“The publication," sald Sir Richard, “of tho statutory st of flrms and
DPersons in the United Statos with whom Tireltish subjects are prohibited from
trading under heavy penalties by the provislons of the Trading with the
Enemy Externsifon Act appears tohaveerented somo msnnderstand ing a5 to
the real objects of the list. It may bo observed that in Great Britaln $he
brineiple of domiclle had beon accepted prior to this year, whreby trading
with an encmy spplied only to trading with an nemy domlelled In enemy
teritary; wherens (o the other Allled countries, na also In Germany, an
tnemy 18 an enemy by birth and status wherever ha Ty be domletled, and
trading with him {s an offense under the laws of those countries. In the
prosecutian of the war it was found Imperative, In order to Insure oniformity
of pracedure on (e part of the Allles, for Great Heltaln to adopt the prineipla
recognized by her Allles, and accordingly the Trading with the Enemy
Hxtension At was introduced, which malces it a penal offenss’  for any
DBritish subject to trade with o flian of coomy natiouslity or with esemy
Interasts wheeovor sltuatod,

"The result was al one to confront a large number of British house
engaged in trade with thousands of firms with German names In the United
States with the serious problam of determining for thmselves whether such
firms wers, In fact, enemy housss by natlonality, or whether, notwithstand-
ing thelr status as Ameriean corporations, thiy were by thelr constitution
or by the unneutrality of (helr transactlons Iy all respects to be reganded
a8 enemy concerns within the meaning of the law., A striking expmple of
tha Incidence and rigorous application of the Trading with the Enemy Act
Was soan fortheoming (o the case of a British house which was proseauted
for obtulnlog Indirectly goods of enemy orighn for the purposes of its business.
In that case the principal of the frm concornid was sentenced to a term of
Imprisonment, followed by other disabilities, including thoe stlgma of want
of patriotism, while an American house of memy nntecedents Indirectly
Implicated had recelved a permit from tho British aathorities to bring out
Boods af the same deseription from an enemy country. The Act Immoadiate-
1y became a very living and real thing to every Brilish firm trading with the
United States.  The penaltios, material and moral, were s0 disastrons to
thefr exlstence and bonor that there was widesproad apprehension and
uncertalnty, which threatened to disorganize tho business of a large body
of Ameriean citizens whose names might have aroused nnfounded susplcions
as to the neutrallty of thelr traneactions and interests.

“In these circumstances the British Government were impelled to afford
such fnformation to British subjects as wonld enable then to continne to
trado with such flrms without the fear of bringing themselves within tho
purview of the Act, alter eareful éxamination of all the evidence before thim
tho Britlsh authorities found that out of the thousands of firms In the United
States bearing names which might have caused hesitation oo tho part of
British subjects to engage In trade with them only o very small proportion
were, In the opinlon of the British Govermment, properly to be clnssed a8
unneatral.  The publication of these few names has served to remove this
hesitation, and whils 1t has enabled Britlsh subjeots to avoid Incurring
penaltles under tho laws of their countr + I8 has st the same time relleved
a largo body of American citizens from the effects of unfounded susplclon
which mlght have had disastrous results on thele trading {nterests,

*In other words, the publieation of the statutory list has, Indead, operated
as u ' ‘white Jist,' ** and to call it & blacklist Is n fact s misnomer,”

Those in attendance at the luncheon included Samuel Me-
Roberts and John E. Gardin, Vice-Presidenta of the Na-
tional City Bank; Dwight W. Moarrow, of J. P. Morgan & Co.;
Charles H. Sabin, President of the Guaranty Trust Co.;
C. A. Coffin, Chairman of the hoard of the General Electrio
Co.; Bugene P. Thomas, of the United States Stesl Producis
Co.; Willard V., King, President of the Columbia Trust Co.;
Fred. I. Kent, of the Bankers Trust Co.; George F'. Baker Jr,,
of the First National Bank; Lloyd Griscom; James Brown,
of Brown Brothers & Co.; Theodore 8. Price; Guy B. Tripp,
Chairman of the Board of the Westinhgouse Blectrio & Man-
ufacturing Co.; William B. Bonbright, of William P. Bon-
bright & Co., Ine.; Jobn D. Ryan, President of tha Ansconda
Copper Co.; P. T. Dodge, President of the International
Paper Co.; H. B. Endicott, of the Endicott-Johngson Co.;
William 8. S8aunders, Chairman of the board of the Ingersoll-
Rand Co., and Neweomb Carlton, President of the Western

Union Telegraph Co,
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The question as to whether there had been any violation
of diplomatic propriety as a result of the conlerence, as sug-
gested in some quarters, is said to have been dissipated by
State Department officials, who on the 27th inst. let it be
known that it had not been felt that the matter had gone
far enough to involve any such violation. It was pointed
out by officers of the Embassy that Sir Riahard went to New
York in & purely informal and unofficial way simply to lay
a statement of facts before a few large exporters. It was
oxplained that the trade adviser was in no sense a negotiator
nor did he have any proposals to make and bhat there was
no thought of going over the head of the State Department
in the matter. Secretary Lansing was fully informed as
to the plan.

The particular statute which it was suggested the procedure
night bear on is Section 5, Chapter 321, of the Revised
Statules of the United States, which makes it a crime for
any eitizen of the United States to carry on (except through
the United States Department) any negotiations with the
agent of a foreign government “in relation to any disputes
or controversies with the United States.”

It was announced on the 25th inst. that the British roply
to the United States note of May 24, protesting against the
mail censorship, had left London on the 22d. No advance
indieation of its contents has been forwarded.

On the 25th it was announced at Washington that informal
expressions of regret had been made by Great Britain to the
State Department for the seizure at Hong Kong of American-
owned goods consigned to Manila on board the steamers
Chinese Prince, Ka'ue and Aymeric. It is stated that in
response to a vigorous protest by the United States, assur-
ances have been given that there would be no more such
soizures. The British action was first explained on the
ground that the goods were consigned to blacklisted firms.
Later it was claiemd that several of the firms were ringlead-
ers in a junta alleged to be seeking fo cause a rebellion in
India. In the case of the Chinese Prince, a maximum fine
was levied on her when she entered the port with her manifest
short. The fine was later reduced to $25,000 and finally ro-

bated when the missing goods arrived on another ship.

1t was reported from London on the 25th that 1,200 par-
cols consigned to the parcels post from the U nited States to
destinations within the territory of the Central Powers and
held up by the British authorities had been released and
possession of them may now be secured by their American
consignees on their request. Aceording to the Foreign Of-
fice, this proeeeding merely follows a long-ostablished policy
of the Government in releasing noneontraband inward bound
parcels to their original consignors. Such goods being non-
contraband, are held under Orders-in-Council and in admin-
istering these the Government is merely econcernod in keop-
ing goods of the sort from entering belligerent territory.
There is no desice, it was explained, to withhold them from
their original owners, but the Government had no intention of
releasing such parcels for forwarding to their original desti-
nation. The parcels just released consist mostly of elothing
and varions artieles which do not appear on the contraband
list.

PROPOSED FURTHER RESTRICTIONS OF GREAT
BRITAIN ON SHIPPING.

According to dispatehes from London on the 22nd insgt.,
the continued depletion of the world's supply of tonnago as
result of the operations of the submarines o° the Cantral
Powers will be met by an increase in stringent measures by
which the Entente Powers design to control shipping, so as
to insure its baingused o the best advantage of the Allies and
provent its even indirectly aiding their opponents. This
information is said to be contained in o statement made to
the Associated Press by Lord Robert Ceeil, Minister of
War Trade. Lord Robert is said to bave admitted that
oven the present rate of destruetion, without considering the
possibility of a resumption of unrestricted submarine war-
faro, meant a serious loss to the world’s tonnage and that
ponsequently it could not be expested that British coal or
other British facilites should be expended on ships carrying
goods to blacklisted firms. The Entente Allies will inerease
their shipping measures, which already are proving valuable,
in making the best use of available tonnage in proportion as
the Germans suceeed in destroying merchant ships. The
Minister of War Trade said that as a matter of course the
Entente countries would be favored as regards the use of
tonnage, and that noutrals engaged in Entente Allies’ trade

would receive the next consideration. Nentrals suspected
of unneutral nots, he added, would not enjoy the usual
facilities.,

JAPANESE DISCLAIMER CONCERNING IMMIGRA-
TION AND ALIEN LAND LEGISLATION.

The Japanese Embassy at Washington, in a statement
issued on the 28th inst., by the charge, Tokichi Tanaka,
diselaimed responsibility for any statement that after the
Furopean war Japan would renew negotiations with the
United States over emigration and alien land legislntion,
It was explained that an official of the Embassy who ex-
pressed views on this subject on Wednesday had spoken
personally and without any authorization. Furthermore,
Mr. Tanaka declared that Baron Sakatani, the former
Japanese Finance Minister, who has suggested in speeches
at New York that Japan would take up the alien land issue
again as soon as the war was over, Was in no way authorized
to speak for the Foreign Office and was diseussing the ques-
tion solely as an influential statesman representing o Iarge
body of Japanese public opinion. The following iz the
statement of the Kmbassy:

A press report concerning Japanese-Amorican relations that appeared
in several papers this morning, containing views sald Lo have cmanated
from this Embassy, contained several mistepresentations. Among other
things, the most glaring are statements concerning the {mmigration and
the Callfornia land law matter.

As to the question of the Japanese immigration into this country, Japan
has for the present nothing whatever to negotiate about. What Is goner-
allv known as the “gentlemen’s nurecment’ 18 belng observed to the satls-
faction of our two countriss. The objectionable section in the proposed
immigration bill of the United States has been delotoed.

he California land law controversy may bu said to be in abeyance, since,
ns {s apparent by the published correspondence betwesn the Japanese and
the Amerlean Governments, both governments have not yet arrived at o
final disposition of tho question. Howeyer, whether or not Japan will
renew har protests in this matter at the end of the European war or whather
she will revive the controversy in one form or other at all this Fmbassy
has not tho least knowledse.

MEXICAN AFFAIRS—AMERICAN-MEXICAN COM-
MISSION.

The American-Mexican Joint Commission concluded thae
fourth weelk of its conferences at New London on Thursday
the 28th, and will resume its sessions next Monday al
Atlantic City, N. J. It is expeotod that the conferences
will end not later than Oct. 15. The change of maeeting
place is due to the fact that the Hotel Griswold, whera the
New London sessions have been held, closes Oct. 1. The
issuance of a statement in Mexico by General Carranza
charging the American press with publishing inaceurate
information regarding the subjects discussed by the Com-
missioners, and the return to Mexico of Eliseo Arredondo, the
Mexican Ambassador Designate, were ingidents of the weel.,
General Carranza’s eireular alleging misrepresentation of the
New London discussions, was addressed to the Governors
of the various States of Mexico, and was made public at
Mexieo City on the 24th; it reads as follows:

The Amerlcan press 15 publishing Inaccurate Informatlon regardlng tho
gubjects discussed by the Mexlean and American Clommissloners at Now
Loudon, Since the procecdings of the conferences aro leept secrot, roports
published In newspapers hostile to Mexico should not be taken serlously,
I inform you of this to advise you of the mothods cmployed by the Re-
piiblleans in the politleal campalen. 1 assure you that the Mexlcan Com-
missloners are following my Instroetlons and are only discussing the with-

drawal of American troops from our national " toreltory.,
V. OARRANZA,

Ambassador Arredondo left Washington for Mexico on
Wednesday. Before his departure he eallod upon Becratary
of State Lansing, Counsellor Polk and Assistant Socrotary
of State Phillips. e is said to have explained to these
officials that Gen. Carranza had requested his presence in
Mexico City, but did not go into details as Lo reasons,
It is stated, howeyer, that he expects by personal conferences
{o give Gen. Carranza a clearer understanding of the Ameri-
can view of the difficulties batween tho two countries, and
State Department officials entertain the hope that he may
ba able to convinee Gen. Cartanza of the necessity of con-
senting to full consideration of all issues by the Joint Com-
mission. Last week it was announced that the Commis-
sion, which had previously set aside, temporarily, the subjeat
of border control, had once more contrad its deliberations
on that issue at the instance of the Carranzi Govertmenkt.
According to the New York “Clommercial’ of the 28th inst.,
before Mr, Arredondo left for Mexico the First Chiel wired
an ultimatum to this effect:

First of sll only the border question may be discussed ut New London;
the American troops must be withdrawn, The Mexiean envoys of the Clom-
miksion must vot recognlze any Amerlean clalms for loss of life or proporty
In Mexico or on the border.

One of the matters discussed this week by the Joint Com-
mission was the strengthening of the neutrality laws of tho
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United States with a view to discouraging Americans rom
taking part in Mexican factional conflicts. A statement
givon oub by the Commissioners with rogard to the matter

on Tuesday said:

At the sesslon of this moming the Amerfean Commissioners presented
a llst of border ralds which had resulted In the loss of ife or the destroction
of proporty on Ameriean soll.  This st was prepared by tho Wae Depart-
ment, and I4 purpose was to enable the Amerfean commissionors to. fulfil
one of the purposed of thele mission, namely, to ascertaln the true cnuses
of the border ralds and 1o fix the responsibility therefor.. The Mexiean
commisstoners also presented a lst of Instanees in which the Ives of Mexi-
vans haye hieen jeopardized and [n some enses taken, unjustifiable crossing
of the border olther by soldiers or elyillans, and other Instances in which
Moexlean natlonals have suffered loss of lfe and property on Amoerlean sofl,

A Irank Interchango of opinlon took place with reference (o the méasures
which each country might take (o preyent these freitable Incldents, and
whether it will be possible to establish closer co-operation between both
¢lvil and military authorities on tho horder In order Lo make e and
property on both sldes of the nternationnl ling more seoure.  An interesting
feature of the disoussion of the morning sesslon was the consideration of the
nenteallty laws of Both countrles, and especlally whether the neuteallty
Inws of the United States wero adequate to prevent the constant conspiracles
on Ameriean soll agninst establshed order o Mexico, and also to dis-
courage the particlpation of Amerfeans In Mexlean factionnl confllcts,

It was polnted out that o strepgthening of thia neutrallty laws of the
United States, making It an offensa for an American eitlzem to participate
In any woay In n movement agalnst a Government with which the United
Stutes 1s at pence, would be very helpful to Mexico,

The morning session was the beginning ol a serles in which the commis-
slon will comsider tha different possibllitles of eo-operation botween the two
Governments in relleving the causes of {erltation,

Seeretary of War Baker announced on the 25th inst. that
the President had named Brig.-Gen. Pershing, commander of
the American expeditionary forces in Mexico, 48 a Major-
General, succeeding the late Major-General Mills. Con-
cerning the attack on Chibuahua City on the 16th, referred
to in these columns last week, and which has been attributed
to Villa, Ambassador Arredondo on the 22d inst. said:

Tho resurrection of Villa s not true. The attack on Chibhuabua Clty
was made by a combination of juntas putagonlstic to the de facto Govern-
mant.

Searetary of State Lansing was said to have announced on
the 26th inst. that confidential official advices bore out tho
statements by Ambnassador Arredondo regarding the affair.
The source of the Department’s information was not dis-
cloged, but Mr. Lansing said he regarded it as reliable and
authentic, While the State Department has not been rop-
resented directly at Chihuahua City for soveral months, it
has received reliable information from British sources. Mr.
BElisao  Arredondo conferred with Secretary Lansing on
MTuesday and later made publie a summarized account of the
Chihuahua Dght, based on dispateches from General Car-
ranza, Foreign Minister Aguilar and General Trevino, the

Chihuahua commander. The statement said:

Thesie show thal not one person fn Chihuahua Clty has been able to re-
liably stato that Vilia was In the eity, that there [s absolutely no truth in
reports that the Carraneza troops or General Trovino's personal escort re-
volted, nnd that if there was any disaffection (6 was by clvillans, and a smal
number of them. ‘The sttackiog party remalned only a few botss In pos-
seaston of the ponltontinry and Federsl Palace before Genoral Trevino dis-
posed his forees and enveloped i, It s caleulated that only one-thivd of
the bandies eseaped, tho remaloder being elther killed, wounded o captured.

Proviously, on the 22d, Secratary Baker leb it be known
that the War Department was not disposed to accept as
conclusive the reports of Villa’s raid on Chihwalua City
transmitted by Brigadier-General Bell on the 21st on the
strength of information which had reached him in Bl Paso,
Secretary Baker was gquoted as saying on the 22d inst.:
“We have no military information as to renewed Villista
activities,” indieating that it was assumed that General
Bell's account was based upon rumors and reports current
in border towns and not lacts obtained through army ehan-

nels in Mexico. ) ;

The de facto Government's official version of the attack
wits contained in a message received at Washington on the
26th inst. by Charles A. Douglass, legal advisor of the Clon-
gtitutionalist Government of Mexico from General Carranza,
and printed in the Now York “Times" as follows:

Tho officlal reports by Gencral Jacinto Trevine and by the Governor
of Chihuahus state that the attack on the eity of Chilushun began ay 3
o'clock on the morning of the sixtesnth, sald attack being glven halp by n
number of Villa partisans that wers Inside tho clty, The reactionaries
took possession of the fail, Federal palaco and of the State palace,  Generpl
Trevino organized his troops and defeated the reactlonarios, and In dolng
80 had o bombard the bulldings that weee In tie hands of the Villistas,
taking possession of same at 8:30. At 11 o'clock srdor had boon completoly
established and all Villlsta prisonos were put befors the Ciring squad, and
anly one-thicd escaped.

The consitutional forees Cullllled the part of (e progranm assigned  to
them duripg the reylow on Independence Day, It 15 not teuo that thero
hius been disloyalty among tha soldiees of the constitntional army. All of
them fulfilled their duties, as well as all clvil employees thab were at thels
posts st the moment of danger,  General Trovino was himself [y command
of tha troops and was slightly wounded In one arm.. Tho army corps of tha
porthwest, that Ia fn lta geeater part oporating in Ohlhushua, ts belng now
reonforced with belgandes of other divisions fn order to establsn order In

that State, Yours,
GARRANZA,
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On the 27th inst. orders wera issued by the War Depart-
ment to Major-Generals Wood, Barry and Bell, commanding
the Kastern, Central and Westarn Departments, to send
approximately 6,000 Nationnl Guardsmen fo the border.
At the same time instructions were sent to Major General
I'unston, commanding the Southern Department, to select
on the arrival of these 6,000 troops on the border 10,000
National Guard infantry now on duty in the bhorder patrol
and return them to their respective State mobilization eamps
to be mustered out of the Federal service.

JOHUN H. GARDIN POINTS OUT NEED OF PREPARED-
NESS IN CHEMICAL INDUSTRY.

“Chemistry and Banking” was the theme of an address
delivered this week by John E. Gardin, Vice-President of tho
National City Banlk of New York, before the annual meoting
of the American Chemical Society at Columbia University.
In' opening hig remarks Mr. Gardin stated that the present
struggle at arms sooner or later will be followed by a strugela,
possibly just as fierce, for the supremacy of commercial
interests, ,and in this the chemist will play no small part,
“At one time,” he observed, “England held the whip hand
and had absoluta control over the chemical industry of the
world, but this position has been wrested from her by the
plodding and thrifty industrial methods of Germany.”
Mr. Gardin well said that “the people of the United States
of America never before have realized how dependent they
were upon the German chemist, not alone in the matter of
dyes but also of other chemicals, and the sudden collapse of
tho commereinl relationship between the two countries is a
calamity." “The lesson,” he added, “‘has been taught us,
and it now remains for the people of this country to profit
by it." His further remarks in which he dwelt upon the
wondarful strides of the chemical industry in the United
States wera in part as follows:

Theoretically I never was a bullever in tariffs, having boen oducsted in
a school wherd freo (rade was considered the peme of scientific government.
Practico, however, teaches us a different lesson, and tho cost of any other
policy must by put to book in our national system, just the same as the cost
of tha upkeep of our military and naval serylee—and that Is the protection
of our natural resources, 16 [& through the intervention of tariffs that the
inequalities of methods of production are equalized, and while to somo it
mny not séem wiso statesmanship to have (mpesed an especially high duty
on dyestulfs to tnke ¢ffect alter the war, gtlll our legislators are perhaps 1o
b congratulated that they have used forésight (o this respect.

Tha eapltal invested In the chemical Industey In this countey, not alona
directly but Indirectly, is something enormous, and unless wo enter upon
a campaign of proparedness now we are likely to recelve some very rude
shoeles when the other war—that Is the cconomic war of nations—Iis
Inunched upon us.

Theorlzing 1s all very well, bat it does not take a very astute mind to deter-
mine that If the flood gates are open for the influx of the world's products
lator on o great deal of this eapltal will be absolutely wiped out; and it thare-
fora beliooves the banker, the merchant and the profissional man to put
his best offorts behind the one thought st the present time, and that s to
creata o stability In our production that wil) resist all attempts of tho out-
sldor to overcome.

The chemical Industry of the United States Is muking wonderful strides,
It bas quadrupled (8 output sines 1880 nud doubled since 1905.

The capital invested s over six times as mucli a9 in 1880, and moro than
doubla that of 1905, This relates to the group of products Classed by the
Codsus, from which the above tigures are quoted, as “general chemibcals,'
Tha capltal in 1880 was 20 million dollars, in 1910 155 million and in 1915
approximately 220 millfon, this estimate of capital for 1915 being based
upon officinl flgures of product of that year,  The value of products turned
oul was in 1850 30 milllon dollars and in 1915 approximately 158 million.

In addition to this thors 16 o large group of products, many of them vory
Important; classified by tho Census as “allled industries,” Ineluding for-
tillzers, dyestuffs, cxplosives, essentisl oils, wood distillation, sulphuric
and nitrle aelds, bone, carbon and lampblack and paints and varnishes.
The value of the output of these “allicd Industries’ Is much greater than
that of tha group clissed distinetly s chemleals, having been [n 1830
approximately 72 million and in 1015 400 millon; the capltal employed In
1880 67 milllon and in 1915 approximately 450 million.

This makes the grand total of output of the groups of manufactures
classid by the Clensus ns general chemieals® and “allied industries” about
8560,000,000 In 1914 (Census of 1015), and the capltal Inyestod approx-
Imately 700 million dollars, the 1915 Cigures of capital belng sstinintes based
upon known (igures of output i that year and also known figures of capital
In 1910.

All of the foregoing statemonts rogarding the Cigures of the 1015 Consus,
and thoso which follow, are necessarily based upon preliminary returns
thus far recoived from the Census of 1915, snd st therefard be regarded
a8 subjoct to revision, nnd In gomo cases, especially as to capltal employed
In 1914, morely dsbbmates, basd upon stated value of cutput ln 1914 and
capltal shown by the (010 Census,

Attentlon Is espoclally ealled to the relation of eaplital omployed to thia
valuo of output. The Consus flzures show for 1880 20 million dollars of
capltal, and over 38 milllon of products turned out. The 1910 Census
shows 155 milllon dollars worth of capltal and only 118 million dollars
worth of products burned out. 'This increass in the amount of capital
utilized In producing a dollar's worth of chemicals has been steady and
conslstent.

Choemieald form an lmportant factor In the forelgn teado of the Tolted
States, hoth ns to Imports and exports.  Prioe to the war imports of cham-

leals wees largely (o oxcess of exports, but the war has greatly incrossed
the oxporiation of articles included in the genersl group “ehemicals, drugs
and dyes." 'Tho total Imports of chemicals, drugs and dyes has grown
from 48 miltion doliars fn 1806 to 70 milllon 1906, and 109 million tn 1916,
The oxports of cherleals, drmgs and dyes were In 1896 9 million dollass, In
1006 19 milllon, in 1014, the year preceding the war, 27 milllon, in 1915
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46 milllon and In 1616 124 million, all of the aboye figures of imports and
exports belng for the fiseal years ending Juna 30.

The United States is apparently the world's largest importer of chems-
feals, tho imports of Gormany in 1913, the year prior to the war, hedng about
75 million dollars, Greas Hritain 70 million and Franco 50 million, Tho
exports of Germany for 1913 weore 140 milllon, Great Britain 60 million
and Frapco 25 million. 16 Is proper ta add, howoyer, that these figures
are only approximations, because of the uncértainty as to the grouping
of many articles which by certain coutries arva alassed under the general
hizad of chemicals, drugs and dyes, and by other conntries otherwise classi-
fled,

PRODUCTION OF GENERAL OHEMICALS IN THE UNITED
STATES AND CAPITAL EMPLOYED,
(U, 8. Consus Figures.)

Employees,
Number,
11,000
17,100
21,200
22,600

Wages and

Salarfes.
£6.200,000
10,100,000
12,100,000
14,800,000

Capital.
$20,000,000

Product.
$38,600,000
59,400,000
£2,700,000
- 116,600,000 75,200,000
—--155,100.000 117,700,000 27,600 20,300,000
#020,000,000 168,000,000 No daty No data

dEstimate based on stated value of product in 1915 and stated value of
capital and product in 1910,

PRODUOTION OF GENERAL CHEMICALS AND ALLIED
PRODUCTS AND CAPITAL EMPLOYED, 15880 TO 1815.
(Allled products Include fertilizers, oxplosives, dyestufls, essential oila
wood distillates, sulphurle and nltrle acids, carbon, bone and lamp
black and palats and varnighes.)
Capital.
BBO. crciacmansamsami s ansmamn men==-250,000,000
00 248,600,000
324,100,000
--483,700,000 425,100,000
~¥700,000,000 540,000,000

*Ratimate based on stated value of production in 1915 Census and Census
figures of capital and product in 1910,

PRODUCTION OF FERTILIZERS, EXPLOSIVES AND PAINTS
AND VARNISHES AND CAPITAL EMPLOYED, 1850 TO 1915,
(Thres Ciphers ——Fertilaers—  —Erplosices— =Paints & Varn.—

omilted.) Capllal. Product. Capital, Product. Capital. Produet.
_..817.013 $23.651 S$6.585 $56.802 $17,333 $20,113

... 40,504 30,181 13,639 11,358 45,818 54,234

... 60,686 44,657 10,466 17,125 60,053 60,552

66.641 42,307 29,602 75,480 90,510

103,060 50,188 40,140 103,005 124,889

Ly ¥ S S e No data 168,388 No data 42,100 No data 140,040

Unfortunataly the American banks have not the wide powers in connec
tion with this partienlar industry; or In fact any other industrial undertak”
fng, that tho European banks have. The law forces tho banks here to
pursug merely a commercial business, and it is perhaps well that it Is so.
The relationships botween the banks and the public in this country are quite
different from what they are abroad. In Ameriea the banks are snpposed
to bo the custodinns of thelr cllents® money; whercas in Kuropo tho genaral
fdea 15 that the banks are the investors of the public’s money and oftentimes
the public Is not quite so fortunate In the choice of ite Miduciary. Thero-
fore, in viaw of this known elreumstatice, when fallure overcomes & banic,
owing to bad Inyestmoents, 1t {3 taken as a natural consequence and nnless
ahsolute fraud can bo shown no particular odium attaches to the bank's
afficers. In this country, however. surrounded a8 we are with legal tech-
piealities, the banks are not in A position to amploy their customiers’ money
in founding Industrles of any kind, 1n fact, the law prohibits specifically
national banks from owning stock of any characier whatsoever.

This does nob, liowever, mean that capital Is nob avallable for industrinl
purposes. No meritorfous uniertalking s ever allowed to suffer for want
of the necessary means to devolop it.  Capital [s o greedy monster and selzes
upon every opportunity whereby an Increase ean he expected and the atten-
tlon of the investor of the United Statea to-day Is directed In a groat meas-
urp toward the develop & of the chiemical Industry and its allicd branches,

Under the protection of the Government through its tariffs, numeraus
projects will be brought forward for the exploftation of this, that or tho
other enterprise, some of them merltorions, others of no vilue whatsoover.
1t must be borne in mind that the investor will not trust his money to any-
thing that s not absolutely certain and, this belng the case, it I8 futile to
endeavor to attract his attention to anything that does not possess absolute
perfection.

Chemlstry 1a out of [ts swaddling clothes, and while & has a greab future
1o most lines tho expecimental stage In s grént measurd has been past.

Produict,
£00,000,000
202,600,000
251,000,000

PROGRESS OF 8TATE CANAL WORK.

An inquiry made by the New York Chamber of Commerce
as to the progress of work on the State eanal system brings
forth from the Superintendent of Public Works the state-
ment that on present expectations the “‘new Erie Barge
Canal will he eomploted and in gcommission next season from
Jacksonburg, where its use at present now ends, to the east
end of Oneida Lake, a distance of approximately fifty miles.
This will throw open to navigation the waters of Oneida
Lake, & length of approximately 22 miles. Since tho chan-
nel through Oneida River and the Oswego Canal are already
completed, a through barge canal channel from the Hudson
River to Lake Ontario at Oswego, it is expected, will bo avail-
able for tho larger type of boats.” Superintendent W, W.
Wotherspoon also advises that “in addifion to this the en-
larged Cayuga and Seneca eanals, bringing Cayuga and Sen-
eca lakes in connection with the barge canal channel, will
bo completed.” This will add approximately 20 miles of
canal channel in the Cayuga and Seneca Canal, besides 40
miles of lake navigation on each lake, Much of the work
lias also been completed between Oneida Lake and Buffalo,
but this part of the through route is not likely to be available
for the season of 1917, .

Torminal problems have oceupied the attention of the
State Public Works Department during the season. These
include contracts for the eonstruetion of terminals at Utiea,
Spencerport, and Holley. The paving of the terminal site
at Albany was complated by midsummer. Besides these,
new contracts were awarded or advertised for terminals ab
Medina, Oswego, Pier 6 Bast River, New York City, and
Lyons. The Public Works Department and the Tngineer-
ing Department have been planning the equipment of eom-
ploted terminals with loading aud unloading machinery to
the extent possible with the available funds.

An informal gathering of traffic officials interested in canal
traffic recently discussed some of the questions involved in
the preparations of the canal for commercial uses next year.
16 was recognized that the canal as a whole was soon to be-
come a question of commercial administration, bringing up
a new sot of problems. Inquiries have been conducted by
different eommerecial organizations as to the warehousing fa-
cilitios at canal terminals. These were found to be inade-
quafte as yet. Interchange of {ralfic between canal and rail
was another problem as yet unsolvad.

SECRETARY HOUSTON ON AGRICULTURAL AND

COMMERCIAL CO-OPERATION.

Diseussing “agricultural and commercial eo-operation’’
before the Association of Commercial Orgoanization Secre-
taries in Cloveland on the 25th inst., 1D, . Houston, Secre-
tary of Agriculture, asserted that “agriculture is the greatest
single line of industry of the nation.”  TIts annual contribu-
tion to the nation, ho said, excesds ten billions of dollars,
while the total value added to raw materials by manufacturing
doas not exceed nine billion, and on at least two occasions
the outpouring of produets from the farms and their exports
hava saved the nation’s finances, In rvelerring to what has
been done in behalf of the agricultural interésts Secrotary
Houston said:

An Office of Markets to mnake Investigations in all directions was organized
In 1013, wus raplidly extended, and to-day poesesses o largs tralned porsonnel
with n budget of approximately o million dolinrs. Tt has accimulated a
great mass of valuablo information, and lins extended ald to farmers and
communities o many directions and partlculacly In the flld of the markot-
ing of perishables through & maclet news service.  Qertaln of v Investiga-
tians of the office will require time,  Maay facts must bo secured and con-
elusions reached before offective aetion can be taken, Dub certain things
needed to be done. 1t was not necessary to awaltk o long courde ot Inquiry
to bogin doing them. Tho present gonweation noeded service, A program
was marked out wnd has been completed , In large measure, by tho ennctment
of alngularly earcflly framed legislation, The natlonal banking law wos
eo amended as to permit banks to lend money within safe limits on farm
mortgages and to recognize the peculiar neads of the farmer by giving his
paper a maturity period of six months. The Federal Farm Loin Act was
passed , ereating & banking system to reach intimately Into the rural diyteicts,
to operate on terms sulted to tha farmer's noeds under sympathotic mannge-
mant, to introdice business methods Into farm finanes, Lo systematize
and to reduce the eost of handling of farm loans, to place upon the markaot
mortgazes. which will be safe tnvestments for private funds, toattract into
agricultural operations a 1air shars of the capltal of the nation, and to lead
to a reduction in interest rates. ‘Then there wero enncted the Cotton
Fuaturss Act, providing standaeds for cotton, for thi supervision. of tho
operations of the exchiznnges, and for placing the trading In cobton on & sound-
er basis; the Graln Standards Act, to cstablish standards for grain, to
vemody cortadn Infustices and undesicable practiees; and the Wareliouse
Act, providisg for licensing bonded warchouses and making possible and
easily negotiable warchouss receipt, the batler storago of tarm products,
and the more orderly disiribution of farm products. Nob less Important
for furm operations is thy Federal Ald Road Act, excellontly concelved to
muleguard the expenditury of $160.000,000 artsing under the Act over tho
five-year perlod, and certaln to securo bottor results from the £280),000,000
or the equivalent now annually expended (i thie nation for good ronds.

A plea *“that business men enlist for more active duty in
the strugele for rural improvement' formed the concluding
remark of Me. Touston’s address.

THE UNITED STATES AND CUBA.

A book on trade opportunities in Cuba has just been
issned by the Guaranty Trust Company of New York.
Cuba, owing to her many natural resources, is atated to
possess great possibilities of further developmént. The
advantares of the Cuban soil for the production of tobacco
and sugar are deseribed, The soil, it is said, is s0 rich that
only every eight or ten years is it necessary to replant the
sugar cane in Cuba, while in other sugar producing conntries
replanting takes place every two or three years. Attention
is also called to the mineral deposits of Cuba. Millions of
tons of iron ore have been taken from tho ecastern part of
the island, and the supply appears to be inexhaustible.

The elose financial relations between Cuba and the United
States are shown by the enactment of a new law which
establishes as the unit of value for Cuba the gold peso of
the same weight and fineness as the American gold dollar,
The new law virtually follows in its essential principle thae
monetary system of the United States, though differing
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somewhat in detail. 'The elose relations existing between
Cuba and our country are still further evidenced by the
fact that an offectunl safepuard against an inorease in tho
debt of Cuba disproportionate to its needs exists in thoe
permanent arrangement with the United Stafes known as the
“Platt Amendment.” Article Eleven deelares that “The
Government of Cuba shall not assume or contract any public
debt to pay the interest npon which, and to make reaonabla
ginking fund provision for ultimate discharge of which, the
ordinary revenues of the Island of Cuba, after defraying the
current expenses of the Government, shall be inadequate,"

HEARINGS OF FARM LOAN BOARD.

With its return to Washington on the 28th inst. after a
tour through mare than twenty States, the Federal Farm
Loan Board issued a statement expressing satisfaction with
the results of the hearings thus far held. The tour, which has
been conducted for the purpose of gathering information for
the guidance of the Board in dividing the country into
twelve furm-loan distriets and deciding npon the location of
the twelve farm-loan banks authorized under the Farm Loan,
or rural eredit Aet, was begun ab Augusta, Me., on Ang. 21.
Tollowing the Maine hearing, the Board visited New Hamp-
shire, Massachusebts, Conneclicut; New York, Michigan,
Towa, South Dakota, Minnesota, Notth Dakota, Montana,
Washington, Idaho, Oregon, California, Nevada, Utahl,
Wyoming, Colorado, Kansas, Missouri, Nebraska, Illinois,
Indiana, Kentucley and Ohio. A similar frip will shortly be
taken through BStates in the South and Southwest. In its

statement of Thursday the Board said:

The kemest Interest o the Federal Farm Loan Act was manifestod by
farmirs and every class of peaple in the communities vigited.  The law was
unlvarsally approved by farmers, bhusiness men and bankers, who assureed
the Board of thelr co-operation.  The need for the Faders]l Farm Loan Law
was especlally emphasizad by the wide eaqualities in Intersst rates dis-
closed In thae hosrings, these rates ranging from 6% per annum o 59 por
momth,

1t was shown In every State visited that even the Industrious farmor of
modest means, who had only a small farm, bub whio could offer angues-
tlonably socurity, was unable to get farm eredit ol any teems:  Nearly all
loan companles or corporations have an acbltrary rale not to lond on farins
below a cortaln slze: not to lend more than an arblirary amount per acro,
no mabter whint the real vidue of the aery may bé, and nob to lend Tess then
a cortain amount, 31,000 belng the lowest lmit.  In many States (6 was
Found that the Farmer was never certaln that he could effect a loan, inwever
good thae mortgage security, anil that delays were gerlous and frequontly
defented the purpose of the loan.

T'he fnvestightion showed o widesproad and imporative necessity for the
long-timo amortization loans al reasonable rates of Interedt (mob Lo meeeed
69) provided ror by the Farm Loan Act, nnd [t was éverywhoers Gonceded
that long-time ceedits of this character will greatly stimulate ageieultural
development, Increase farm ownerships, discournge tho growing evil of
farm temantry, which has already assumed alprming proportions in some
of the States, Incroado farm productivity and enhance the prosperity of tho
farmer, snd théreby the general prosperity throughout the country.

In soveral Stares iV was callod to the attention of the Board that Jolnt-
stock land banks were belng organized Ly questionable moeans by stosk
mlemmon or promoters, who are taking advantage of the farmars' desire
for lopns oo tho smortlzod plan to poll stock to farmers,  Farmers ate nd-

vised that thore Iy no necessity for subseribing to the stock of any privatae

corparation for the purpose of seeuring such o loan, wnd are eautioned not
to do so xcapt upon an Investment basls.  he Board suggests that farm-
ors mnke no lnvestments In such land banks untll they have first ngulred
of the Federsl Farm Loan Board st Washington as to the character and re-
gponsibilivy of stich organlzations and of the men who are organizing then.
No Joint-stock lnnd banks can be organized under the Fedoral Act except
with the approval of the Federal Farm Loan Board.

Iteference to the early hearings of tho Board, namely,
in the Now England States, Micligan, Towa, Minnesota
and South Dakota, was made in these columns Sept, 2,
Seeretary of the Treasury MeAdoo, who presided at the
carly hearings, but was recalled to Washington beeause of
illness in his family, rejoined the Board at Topeka on the
18th inst. Denver was one of the cities in which a recent
hearing was held, At that hearing on Sept. 16 the alaims of
Deonver as a location for the banlk were advanced andin
defining the limits of the proposed districts the Sintes of
Colorado, Utah, Wyoming, Idaho and New Mexico wera
sugested. Arguments ware presented to show that Denver
was the centre in every commercial way of this region,
The “Rocky Mountain News" reports that Dr., G, A, Lory,
President of the Agrieulbural College, outlined (he agricul-
tural features showing the similarity of the farming industry
in the fiyo Btates, and the dissimilarity of this area from
any other part of the country. Frod. P. Johnson declared
that the five States named had 42,000,000 acros of farm lands,
of which 30,000,000 was unimproved, that the value of
farm produets, which was $1,250,000,000 in 1909, had in-
areased 50% since that time; that the present farm loan
value was $900,000,000. He declared thab there was g present
demand for lonns aggregating $100,000,000 and that the se-
ouring of this money would inerease the agrieultural oubput
of the five States three times, United States Senator
Shafroth made a statement declaring that the Board should
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consider area and the fact that settled States would not have
the volume of business that this expanding and growing
empire would demand. FKrank N. Briggs, President of the
Interstate Trust Co., pointed out the application of the Act
to the various irrigation prospects, the development of lands
under which are being retarded by the lack of funds. Gor-
don Jounes, President of the United States National Bank,
explained that the Government had its guarantes bLaeck of
each of the twelye banks, which insured s low rate of interest
for the farmers of the region. R. I. Malone, Director of
the Federal Reserve Bank, declared that the bonds of the
Federal bank would be & better security than city, municipal
or State bonds, and that they would be earried by the Fed-
eral Reserve banks as a secondary reserve.

The elaims of Topeka for a land banl were heard on the
18th inst. J. C. Mohler, Seerctary of the Kansas State
Board of Agriculture, and J. Mereor, State Livestock In-
spector, were among those who offered data in behalf of the
city’s petition. “The law says that the land bank districts
shall be apportioned with due regard to the farm loan needs
of the country,” said Mr. Moliler. *Should Missouri and
Kansas constitute a Federal land bank distriet, the territory
would include;

One-twentleth of the total land ares of the United States.

Onesixteenth of the rural population.

Onc-thirtéonth of the total value of all crops,

One-twelfth of the cotntry's livestock (all kinds),

One-tenth of the total yalue of tarm land,

One-nlnth of the ageregate amount of farm martgages,

Hearlng In mind that therd are twelve land banlk districts to be formed,
—with due regard to the farm loan veeds of the country—it is seen that
while a distelot composed of Kansas and Missourl would be less than one=
twellth of tho ares of the Untitd States, Its farm loan business 1§ con=
slderably more than one-twelfth of the total farm mortgage indebtedness of
the United States.  Conditions similar to those In Kansas prevall in Okls-
homa,  Should Oldationia be Included it & district witn Kansas and Mis-
sourl, beesuso of the similarity of ¢limate, methods, crops, conditions and
people, Kansas, Nebraska and Oklahoma would make s logleal combina-
tlon. In caso it would be an objeet to include o larger area of undeveloped
country, Colorado would fit Into any of the foregoing combinations as an
addition, without radically changlog any of the proportions asldy lrom the
land area,

In any ol the proposed distriots, Topeka Is o logical location for a farm
lonn bink beeause of Ltho favorable situation, strong fnancial Institutions,
abundant banking facllitles, good transportatlon, including three trunk
lines of railways, along with the natorsl advantages of a caplital eity.

Topeka's bid {s strengthenod by the fact that at least one prominent in-
surancs company, whose money s loaned on Missourd and Kansas farms,
haa located Its headguariers at Topelka for the conduct of fs mortgnge
Imsiness in two Btates. DBesides, Topeln |5 distinetly n Kansas municipal-
ity, built solely through the encrgy and imterprise of Kansas people, and
Intablted by Kansas folks whose businesses are contred in the State.

On the same day P. W. Goebel, President of the Commer-
cial National Bank of Kansas City, presented Kansas City's
claims for a banlk. Ha dwelt particularly, says the “Topeka
Capital,” on the accessibility of Kansas City by mail and
read a list showing the number of muils that are reecived and
dispatehed in Kansas City. His strongest appeal was the
faet that there are so many small farms near Kansas City.
The average acreage of larms in the district in which Kansas
City is located is thirty-one acres, Mr. Goebal said., He
pointéd out that insurance companies do not care Lo make
loans less than $2,000, and therefore interest on loans there
averages 19, higher. The fact that Kansas City is the
second largest live stock market in the world is aninducement
for the cstablishment of a land bank there, Mr. Coebel
believes. He is quoted as saying;

To-day there are 30,000 cattlo In Kansas Clty for sale, Approximately
ton fapmers accompanied each thousind of eattle to Kansas Clty,  Approxi-
mately 18,000 eattle aro eold to tarmers to take Into the country, This
brings nore men to Kansas Qlty.  In all there are soven or elgnt hondred
farmers In Kansss Qity nearly every day. Kansas Clty 1§ a meces lor
tha ftarmera, It s the natural locatfon for the farm loan bank, A com-
mittes bns alrendy Deoon appointed thau will mssist In the organtzation of
rural credit nasociations so toat the $100,000 required can bo had st once.

Omaha contentions were voiced before the Board on the
22d; Springfield, Ill., was visited by the Board on the 23d
inst.; Indianapolis intorests wers given a hearing on the 24th;
Evansyille, Ind., representatives were heard on the 25th; a
hearing was held at Louisville, Ky., on the 26th, and at

Columbus, Ohio, on the 27th.

PROPOSED SPACE SYSTEM OF RAILWAY MAIL PAY.

The space hasis for compensaling railroads for the trans-
portation of the mails will be put info effect Noy. 1 through-
outb 90%, ol the service, according to an announcement of the
Post Office Department on the 23th inst. The space plan
is to be fried only experimentally, The Post Office Ap-
propriation Bill, which was approved by President Wil-
son on July 28, provides that the existing weight method
and rates of railway mail pay shall remain in  effeet
(pending the inquiry of the Inter-State Commerce Com-
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mission into the amount and manner of compensation),
“except on such routes or systems as the Postmaster-General
shall select, and to the extent he may find it practicable and
necessary to place upon the space system of pay in the man-
ner and at the rates provided in this section (Seetion 5)
with the consent and approval of the Inter-State Commerce
Commission'’. The section in question empowered and
directed the Inter-State Commerce Commission, ‘‘as soon
ag practicable, to fix and determine from time to time the fair
and reasonable rates and compensation for the fransporfa-
tion of such mail matter by railway, common carriers, and
the serviee connected therawith, preseribing the method or
methods by weight, or spaee, or both.” A statement issued
by the Post Office Department on Thursday says:

It Is expected that the cost of mall service on a space basis will be some-
what in excess of the cost on a welght basis, at least nt tho outsob, but this
oxcess 15 countorbalanced by certain economics and savings which can bo

effected In transporting empty equipment and supplles In the gpace pald
for but unused when malls run Hght,

Otto Praeger, Second Assistant Postmaster-General, is
also quoted as saying:

The authority which the Inter-Siate Commerca Commission has given to
the Postmaster-General to place practically the entire rallroad mail servico
on n space basls experimentally will enable tha Pest Offfes Department
to damonstrate to the Commission the falrmess of the contention In its long
fight before Congress that the space basis {3 the only practicable, definite
and equitable measure of servico in the complex mall transportation prob-
lemu. By the conference with Division Superintendents of the Raliway Mall
Servica and the representatives of the railways, 1 am endeavornig to ascer-
tain and iron out in advance all possible difficultics, so the change may bLe
brought about without serfous disturbance,

Cunadinn officlals have assured vs that, after three years' trial, Canada
will never change from the space back to the welght basis, and 1 believe it
will be entirely possible to administer the raflway mall trapsportation ser-
vice of the United States In a manner so just and so practicable from a
transportation standpoint that the space basis now suthorized experinent-
ally will fn the end prove acceptable to the Inter-State Commerce Commis-
fon and the rail roads.

The 10%, of the service in which the present weight basis
will be retained is the “elosed pouch service,” consisting of
mails transmitted in locked sacks and handled in baggage
cars by agonts of railroad companies.

We give below the section of the appropriation bill which
deals with the compensation for the carrying of the mails by

the railroads:

Sec. 3. That on account of the ncreased weight of mails resulting from
Postmaster General's order numbored soventy-gseven hundred and twonty,
of December elghtesnth, nineteen hundred nod thirteen, respecting rates
ppon - and Hmit of welght of parcel post packages, effective from January
first, ningteen bundred and fourteen, the Postmaster Goneral [s authorized
to add to the compensation pald for (ransportation on railroad routes on
and alfter January Cirst, nineteen hundred and fourteon, for the remainder
of tha contract terms, not exceeding one por centum thereof por anntim.

Hoo. 4. That on account of the nereased welght of mails resnlting from

Postmaster General's order numbercd seventy-three hundred and forty-
ning, of July twenty-Cifth, ninoteen hundred and thirteen, respecting rates
upon the Hmit of welght of parcel-post packages in the local, first, and
second zones, and effective from August Cifteenth, ningteen hundred and
thivteen, the Postmaster General Is authorized to add to the compensation
pald for transportation on railroad routes on and after August Cifteenth,
nineteen hundred and thirteen, for the remainder of tha contract {orms,
not exceeding one-hall of one per contur thereof per annum.
* Bee, 5. That the Postmaster General I8 authorized and directed to re-
adjuct the eompensation to be pald to rallroad companies from and after
the thirtioth day of June, nineteen hundred and sixteen, or as soon thereaftor
as may be practicable, for the transportation and handling of the malls
and furnishing facllities and services In conneorion  Wherewith upon the
conditions and at the rates herelpafter provided.

The Postmaster General may state railroad mail routes and nuthorlzo
mail service thercon of tho following four classes, nnmely:  Full rallway
post-offlee car service, apartinent raltway post-offica car service, storage-
eur gervice, and closcd-pouch service,

Full rallway post-office car mafl service shall be service by cars forty
feot or more In length, constructed, Citted up, and mantained for the dis-
tribution of malls on trains,  The anthorizations of full rallway post-office
cars shall be for standard-sized cars sixty feot in length, nside measurement,
except ps hereinafter provided.

Apartment rallway post-office car mall service shall be seevice by apart-
mants less than forty feet in length in ears constrocted, fitted up, nod main-
tained for the distribution of mails on trains. Two standard sizes of
apartment rafllway post-office ciars may be authorlzed and pald for, namely,
apartments fifteen feet and thirty feet In length, (nside measurement,
except ag heroinalter provided.

Btorage-car mail service shall be service by cars used for the storage and
carpinge of malls in translt other than by full and apartment raflway post-
office cars. The authorizations for storage cars ghall bo for cars sixty
fet In length, nside messirement, except as herelnafter provided: Proeided,
That storage space in units of three feet, seven fect, fiftoen feot, and thirty
foat, both sides of car, may be authorized In baggnge cars at not exceeding
pro rate of the rates herolnatter named for sixty-foot sLOrnge cars.

Servico by full and apartment railway post-office cars nnd storage cars
ghall Include the earrioge therelo of all mall mwatter, equipment, and supplics
for the mall service and the employees of the Postal Service or Post Office
Deportmont, a5 shall bo dirccted by the Postmaster Goneral to ba so
carried.

Closed-pouch mall service shall be tho transportation and handling by
rallroad employecs of malls on traing on which full or apartment rallway
poat-afflce cars are not authorized, exeept as hereinbefore provided. Thoe
authorfzations for closed-pouch service aliall be for unlts of seven feet and
three feet In length, both sides of car,

Tho rates of payment for tho serylees authorized in accordance with this
section shall be ns follows, namely:

For full rallway post-office car mudl service st not exeeeding 21 ecrnits for
each mila of service by a sixty-fool car,

In addition theroto he may allow not exceoding 34 25 ns a combined
initial and terminal rate for cach one-way trip of a sixty-foot car.

IPor apartment rallway post-offico car mmil sorvico at nob exceeding 11
conts for each mile of service by a thicty-foot apartment ear and 6 cents
for cach mile of seeviea by a fiftesn-foot apaciment car.

In addition thereto he may sllow nob exceeding 2 76 as a combined
Initinl and terminnl rate for each one-way teip of a thirty-foot apartment
ear and $2 as o combined initial and terminal rate for each one-way trip
of a fifteen-foot apartment car,

For storagi-ear mnil sorvice ot nob exceeding 21 cents for each mile of
gorvice by a sixty-foot car,

In addition thercto he may allow not excocdivg £4 25 a8 a combined
Initinl and termi ate for ench one-way trip of o sixty-foot car.

Whore anthorvizations are madoe for ears of the standard lengths of sixty,
thirty, and fiftecn feet, as provided by this seation, and the railroad com-
pany 15 unable to fumish such cars of the length authorized, but Tarnishes
ears of lesser longth than those authorized, but which arve determined by
the department to ba sufficient for the service, the Postmaster Goeneral may
accepl the same and pay only for the actual space furnished and used, the
compensation to be not exceeding pro rata of that provided by thils section
for the standard length so authorized:  Progided, That the Postimaster
General may accept ears and apartments of greater length than those of
tne standard requested, but no compensation shall be allowed for such
excess lengths,

For closed-pouch service, abt not execeding 144 cents for each mile of
sorvico when s three-foot unit §s authorized, and 3 cents for each mile of
sorvice when o seven-foot unit s authorized.

In addition thersto he may allow not exceeding 25 cents as the combined
initial and terminal rate for cach one-way trip of a three-foot unit of service
and 50 cents as & combined initinl and terminal rato for each Gno-wiy brip
of & seven-foot unlt of service.

Rallroad companies whose railroads were constructed In whole or in
part by o land grant made by Congress, on thoe condition that the malls
should bo transported over their roads at such price as Congress should by
law divect, shall recoive only elghty per centum of the compunsation other-
wise puthorized by this section.

The initial and terminal rates provided for horein shall cover exponses
of loading and unloading mails, swilching, Ughting, heating, cleaning mail
cars, and all other cxpenses incidental to station sorvice and reguired by the
Postmaster General in connectlon with the mails that are not Included o
the cac-mile rate, The allowance for full rallway post-office cars, apart-
ment eallway post-office cars, and starage cars may be viried in accordance
with the approsimate difference in thele respeetive cost of construction
and maintenanes,

In computing the car miles of the Ml rallway post-office cars and apart-
ment rallway post-office cars, the maximum space authorized In elther
dircetion of o round-teip car run shall be regrrded a8 the spaco to be com=
puted in both directions, unless otherwlse mutually agreed upon.

I'n commiting the car miles of storage cars, Lhe maxlmiom space authorized
in either direction of a round-trip car run shall be regarded as the space to
b computed in both directions, unless the car ba usiéd by the company in
thit reburn movement, of otherwlse mutually agreed upon,

Now service and additional service may be authorlized at not pxeeeding
tho rates herein provided, and service may be reduced oF discontinued with
pro ratis reductions in pay, 08 the necds of tho Pestal Service may require:
Procided, That no additional pay shall be allowed for addltional servico
wnless specifienlly aunthorized by the Postmastor General.

The Postmaster General 1s anthorizal to make special contracts with
the rallroad companics for the transportation of thae mnils whers in his
judgment the conditions warrant the application of higher rates than those
hereln specified, and make report to Congress of all eases where such special
contracts are made and the torms and reasons therefor,

All cars or parts of cars used for the Rallway Mall Servieo shall bo of
such construction, style, length, and eharacter, and furnished Dn such manner
ns shall be required by the Postmaster General, and shall be constructed
fitted up, maintained, heated, lghted, and cloaned by sod at the exponse
of the rallrond companies. No pay shall be allowed for secylce by apy
rullway post-offico car which I8 not sound in material and construction
and which Is not equipped with sanltary drinking-water containers and
toilet facilities, nor unless such car fs regularly and thoroughly cleaned.
No poy shall be allowed for service by any wooden full raillway post-office
car unless constructed substantinlly in accordance with thoy most approyed
plans and specifications of the Post Office Départment for such typo of
cars, por for gervico by nny wooden full rallway post-offjea car run fn any
tealn between adjoining steel cars, or between the eogine and a stocl car
ndjoining.  After the first of July, nineteen hundreed and seventeen, the
Postmaster General shinll not approyve or allow to be used, or pay for service
by, any fully rallway post-office car not copstiucted of stegl or stecl undér-
frame or equally Indestructible materisl; and all full rallway post-office
cars pecopted for this service and contracted for by the rallroad companies
hereafter shall be constructed of steal.  UntllJuly first, nineteen hundred
and soventeen, In ¢ases of emergeney and In cnses whero the necessitios of
the sorvice require i, the Postmaster Gencral may provided for servicen by
full rallway post-office cars of other than steel or steel underframe construe-
tlon, and fix therefor such rate of compensation within the maximium hevein
providod as shall give consideration to the inferlor charactor of construction.
and the rallroad companles shall furnlsh sorvice by such ears af such eatey
&0 fixixl.

Service over property owneldl or controlled by anothor company o
terminal company shall be consldered servico of the rallrond company
using such property and not that of the other or terminal gompany: Propided,
That secvice over land-grant rond shall be pald for as hereln provided.

Rallroad companies carrying the malls shoall furndsh all necessary facilities
for caring for and hapdling them while in their custody,  They ahall furnish
all ecars of parts of cars used in the transportation and disteibation of tha
malls, except as horoin otherwise provided, and placo them in stations before
the departure of trains at such times and when required to do so. Thoy
shall provide station space and vrooms for landling, storing, and translor
of mails in transit, includiog the separation thereof, by packages lor con-
necting lines, and such distribution of registered mall In transit. as may bo
necessary, and for offices for the employees of the Rallwoey Mail Service
engaged inosuch station worke when required by thg Postmastor Genoeral,
1l which mall from statlon boges may bo distributed if 10 doos not requieo
additional space.

If any rallroad company carryiog the malls shall fall or Fefuso Lo provide
cars or apartments in cars for distribution purposes when required by thoe
Postmaster General, or shall fall or refuso to construet, it up, maintaln,
hieat, Hght, and clean such cars and provide such applisnces (or uso ln caso
of accldent as may be required by the Postroaster General, it shall be Floed
such reasonable sum as may, In the digeretion of the Postmaster Gonoral,
be deemed proper.

The Postmaster General shall in all cases declde tipon what tealns and
in what manner the mails shall be conveyed. Every ralleoad company
carrying the malls shall earcy on any tealn I operates, and with doe specd,
all mallable mwatter, equipment, and supplies divected o be earried thereon.
If any stch railroad company shall fall or refuse to teansport the malls,
equipment, and supplles when required by the Postmaster Ganeral on sny
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train or brains it operates, such company shall b fined such reasonable
nmonnt as may, in the diserovion of the Postmaster Goneral, He desmoed
Proper,

The Postmuster General may make deductions from the pay of rallroad
companies enrrying (e malls under the provistons of this sectlon for ro-
duetion in servieo or Infrequency of service whered, In his judement, the
Importance of the facilities withdeawn or reduced requires (v, and impose
fines upon them for delloguencies. e may deduct the prico of tho value
of tha servies In eases whore [t I8 not performed, and not execeding three
times s value If the failure be cccasloned by the fault of the railroad
eompany,

The provisions of this section shall apply Lo service operated by rall-
roid companies partly by railrond and partly by steambonts.

Tha provislons of this seetlon respreting the rates of compensation shall
not apply to mails conveyed untlee spocinl arcangement In frefght trains,
for which rates not excesding the usual and just frelght rates may he pald,
in neeardance with the classitications and tarifls approved by the Inter-
State Commarce Conunlssion.

Railroad eompanies carrying tha mails ghall submit, under path, when
and in such form as may be required by the Postmaster Genoral, evidenca
a8 to the performance of service,

The Postmaster General shall, from time to time, request Information
from the Inter-State Commerce Commission as to the revonue reciived
by rallroad companies from express companies for serviees rendered in the
transportation of express matter, and may, in his diseretion, arrange for the
transportatlon of mail matter other than of the first class at rales not ox-
cending those so ascertalned and reportoed to him, and It shall be the duty
of the rallroad companies to carry such mail matter at such rates Cixed by
the Mostmastor General,

The Postmaster CGeneral s authorized, In his discretion, to petition the
Tnter-Staty Commeree Commission for the determination of a postal car-
load or less-than-carload rato for transportation of mail matter of the fourth
clnss and perfodicals, aud may provide for and authorize sueh transporta-
tiom, whon practlcable, at such rates, and it shall ba the duty of the railroad
companles ta provide and porform such service at such rates and on the
conditlons presecibod by the Postmaster General,

The Postmaster General may, in his discretion, distinguish between tha
several classes of mall matter and provide for less ferquent dispatehes of
mall matter of the third and fourth classes and perlodicals when lower rates
for transpoctation or other economies may be secured thereby without
material detriment to the service.

The Postmaster General s authorized to retuen to the malls, when prac-
ticablo for the utilization of car space paid for and not needed for the mails,
postal cards, stamped envelopes, oewspaper wrappers, empty mail bags,
furniture, cquipiment, and other supplies for the Postal SBervice,

The Postmaster Gonernl, In eases of cmoergoney botween  Ootober fivst
and April first, of any year, may hecealter return to the malls empty mall
bags and other squipment theretofors withdrawn therefrom s required
by law, and, whera such return roquires additional  authorlzation of ear
spico under the provitlons of this sectlon, to pay for the transportation
thersof as provided for horeln out of the appropeiation for Inland transporta-
tion by rallrond routes,

The Postiaster Goneral may have the welghts of mail taken on rallroad
mail routes, and computation of the average loads of the several clpsses
of cars and pther computations for statistical and administrative purposes
mude at sueh thnes as he mny elect, and pay the oxpense thereof out of
the appropristion for inlud teansportation by rallroad routes.

Panding tha decislon of the Inter-Stale Commoeree Commission, as hogeln-
after provided for, the existing metbod and rates of rallway mall pay shall
romain In effect, excopt on such eovites or systems s the Postmastor Gencreal
shall seiect, anid {0 the extent he may Find It practieablo and necessary to
place upon the space syatem of pay in the manner and at the rates provided
in this sectlon, with the consent and approval of the ntes-Stata Commereo
Commission, In order to properly present to tho Inter-State Commorce
Commission the matters herélnafter referred thereto: Provided, 'That if the
finnl decision of the Inter-State Commerce Commission shall be adverse
1o tho spaco systenr, and (0 the rales established by it undee whatover mathod
oF system I8 adopted shall be gréater or 1ess than the rates under this section,
the Postmaster Genoral shall readjust the compongation of the carrlers
on such selected rontes and systoms in accordance theeewith, from the Uates
on which the rates named in this gection beesme offoctive,

All rallway vommon carrlees are hereby required Lo transport such mail
matter a8 miay be offered for transportation by the United States n the
manger, nnder the conditlons, and with the service preseribed by the Post-
mastar General and shall be entitled to recolve fale and reasonable compensn-
tlon for such transportalon and for the service connected (herowith,

The Inter-State Commedres Commission Is hereby empowored and directed
a8 soon ag practieable to fix and determine from time to time the fair and
reagonabla rates and compensation for the fransportation of such mall
mattor by railway common carriers and the service connectod therowith,
proseriblng the method or methods by weighb, or space, or both, or other-
wiso, for pscertalning such rale or eompensation, and to publish the BN,
and orders go maide and published shall continue In foree untl) changed by
the commission after dui notice and hearing,

In fixing and delermining the faie and reasonabla rates for kuch service
the commission shall consider the relation existing between tho rallronds
as public gervlee corporations and the Government, aud the nature of such
strviee as distingulshed, IF there b a distinetion, from the ordinary teans-
portatlon business of the rallroads.

Tha procedure for the ascertalnment of sald rates and compensation
shall be as follows:

Within threo months from snd after the approvil of this Act, or as soon
thiareafier a8 may Lo practieable, the Postmaster Goneral stiall file with the
commission a gtatoment ghowing the transportation required of all rajlway
common earrlors, including the number, equipment, size; and construetlon
of the cars neécessary for the teansaction of the business; the character nmd
speed of tha taring whilch are to carry the yarlous kinds of mall; the geryico
both terminal and enroute, which the carrfors are to render; and all other
nformation which may be materlal to the inguicy, but such othor nforma-
tlon may be flled at any time n tho diseretion of the commission,

The Postmaster General 18 authorized to employ such clevieal and othor
asslstance as shall be neeessary 1o eatry out the provisions of this section,
and to rent quarters In Washington, Disiriet of Columbins, it necessary,
for the clerical force engaged thercon, and to pay for Lhe ssme oub of the
appropriation for Inland transportation by enllrond routes.  Tho Postmastor
Goneral shindl file with the commission o com prehensive plan for the trans-
portation of the molls on said rallways and shali embody therein what ha
bolfoves to ba the reasonabile rate or componsation the said rallway carrlors
shouldl rocelve.

Thereupon the commission shall glve notieo of not less than thirty days
to cach earrlor so required to transport mail and rondee seevice, and uporn o
day to bufixed by the commission, not later than thivty days after the explri-
tion of the notles herein reguiced, each of sald earrlers shall make answer
and the commission shall proceed with the hearlng a8 now provided by law
for other hoarlogs betworn enrriers and shippees or assoclntions.

All the pravistons of the Iaw for taking testimony, sccuring evidence,
penalties, and procedura are hereby made applicable.

For the purpose of determining and Clxing rates or compensation here-
under the commission Is authorized to make such elassification of carriers
as may be just and reasonable and, whero just and equiiable, fix general
rates applicable vo all earriers In the same elassification,

Pending such hesrings, wnd the fioal determination of the question, if
the Inter-State Commerce Commission shall determinge that it is neCessary
or advisable, in order to carry ont the provisions of this sectlon, to have
additional and more frequent welghing of the malls for statistical purposes,
tho Postmaster General, upon request. of the commission, shall proyide
therefor fn the manner now preseribed by law, but such welghing nesd not
ba for more than thirty days.

AL the conclusion of the hearing the commission shall establish by order
& falr, reasonable rate or compensation to be received, at such stated times
a8 may be named in the order, for the transportstion of mail matter and
the service connected therewith, and during the continuance of the order
the Postmaster General shall pay tho carcler from the appropriation hereln
made such rate or compensation,

Either the Postmaster General or any such crrler may at any time
after the lapse of six months from the ontry of the order assalled apply for
4 re-examination, and thereupon substantinlly similar procesdings shall ba
had with respect Lo the rate or rates far service covered by said application,
provided sald cartier or carrlers have an intercst thorein,

For the purposes of this sectlon the Inter-State Commeres Commission
Is hereby vested with all the powers which It §s now authorized by law to
exercise in the investigation and ascertaliment of the justness and reason-
ableness of frelght, passenger, and oxpross rates to be pald by private
shippers.

The Inter-State Commerce Commission shall allow to rallroad companies
whosa rallroads were constructed In whole or In part by a land grant mads
by Copgress on condition thakb the mwails should be transported over thelr
roads at such price as Congress should by law direct only eighty per centum
of the compensation pald other rallroads for transporting the mails and all
service by the raflroads in connection therewith.

The existing law for the determination of mall pay, except as hercin
modified, shall continue n effect ontdl the Inter-State Commerce Comimisslon
under tha proyislons hereof fixes the fair, reasonable rate or compensation
for such transportation and seryice,

That the appropristions for inland transportation by railroad routes and
for rallway post-office car service for the fiscal year ending June thirtioth,
nineteen hundred and seyenteen, are licreby made avallable for the pur-
posis of this section.

That it shall be unlawful for any rallroad company to refise to perform
mafl service at the rates or methods of compensation provided by law whem
required by the Postmaster General so to do, and for such offense shall be
fined $1,000.  Each day of refusal shall constitute a separate offinse.

T'he new appropriation bill repeals that part of the Aet
approved Aug. 24 1912, which prohibited the sending of
magazines by [reight, but, as we haye before indicated, the
new law containg a provision to the effect that *no publication
shall be sent by freight if such method of fransportation
results in unfair diserimination.” Below we give in full the
section relative thereto:

Sec, 2. That 50 much of gection one of the "Act making appropriations
for the service of the Pest Office Department tor the tiscal year ending
June thirtieth, nineteen hundred and thirteen, and for other purposes,’
approved August twenty-fourth, nineteen hundred and twelve, which
provides that the Pest Ofice Department shall not extend or enlarge its
present policy of sending second-class matter by frelght tralns, 1s nereby
repealed, but no publication shall be sent by freight i€ such method of
transportation results In unfair discrimination: Proeided, That whenever
the owner of any publication required by an order of the Post Offics D=
partment to be transmitted by freight believes that he (s unfably discrim=

nated against, he may apply to the Post Outice Department for an oppor-
tunity to be heard; that upon such application belng duly filed in writing
the owner of such publication soall have opportunivy for a full and falr
hearing before sald department, and pending final determinatlon no change
shall be made in the method of transportation of sucn publication as ardered
by the department. The testimony o any such hearing or procoedings
ahnll be reduced to writing and fOiled In the Pest Office Department prior
to entering an order upon such heéaring, Thar upon such heardng if the
Most Onllve Department decldes adversely to'the contention of the publisher,
anch publisher shall have the rigne, within the period of twenty days atter
the date of the order ot the Post Oltice Department made npon such hearing®
to appeal to the United States Court of Appeals of the District of Columbis
tor o review of such order by sald Court o1 Appeals, by filing In the Cours
a written petition praying that the order of the Post Office Department
be set aside. A copy of such petition shall be forthwith served upon the
Post Office Department and thereupon the sald department forthwith
shall certify and file in the court a transcript of the record and testimony.
Upon the filing of such transcript the conrt shall have jurisdiction to affirm,
#ot aslde or modity the order of the department.

The jurisdiction of the Court of Appeals of the District o1 Columbia to
atflrm, sot aslde or modify such orders ol tho Post Oifice Department shall
bo exclusliyve,

Sueh procecdings In the Court of Appeals of the District of Columbila
shall be glven procedencd over other cases pending thereln and shall be
In every way expedited,

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week ageregato 189
shares, of which 104 shares were sold at the Stock Exchange
and 85 shares at auection.

Shares. BANKS—New York.
#1(4 Commerce, Nat, Bank of . _
85 Motropolitan Bank

* Bold at the Stock Exchange.
el
Two New York Stock Exchange memberships were sold
this weel, the consideratio= ‘n each case being $69,000.
Tast weok three memberships were sold for $65,000 each,
thig latter being an advance ol 35w over the last preceding
transaction.

L, High. Close,
170 1y 1744
178 175° 175

Lust preclous sale.
Sept. 1016— 176
Jurng 1014— 180
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Kansas City, Mo., was the centre of interest for the banlk-
ors of the ecountry this weelk, that city being the scene of the
forty-second annual meeting of the American Bankers'
Assaciation. The convention was one of the largest of the
Association; the programs of the main body and the various
sections were of a meritorious character and all attracted
attention. In addition to the already existing sections, a
new one, the State Bank Section, was created this week. A
Nationsl Bank Section had been previously ercated. A large
“thritt’” meeting was held on Wednesday night under the
direetion of the Savings Bank Section. [t was designed to
ancourage the nation-wide campaign for economy. The
Savings Bank Section adopfed resolutions urging Congres-
sional legislation in regard to railroads which would make
Federal control superior to that of the States. The resolu-
tions declared that railrond improvements had been arrested
because of the “costly confliets' arising between the various
State and*Congressional rulings in the superyision of tho rail-
roads. Less new mileage was built last year than in any
one year in half a century, with more lines in bankruptey
than at any time in the history of the country,the resolutions
gaid. This was said to be due “in a large measure to the
impairment of railroad growth because of investment hesi-
tancy, which has arisen in consequence of the confusion,
waste and inefficiency of railroad supervision by Congress
and at the same time by forty-eight States.”

On Tuesday the immediste retivement of all greenbacks
and a gradual withdreawal of national bunk notes, placing the
currency of this country on a basis of gold eoin and Rederal
Reserve notes, were discussed at the eonference of tho Na-
tional Bank Seetion. The discussion followed addresses
by John Skelton Williams, Comptroller of the Curreney, and
Frederick W, Hyde of Jamestown, N. Y., President of the
Section, that discussion hingeing on a proposal to consolidate
the office of the Comptroller of the Currency and the Faederal
Reserve Board., [t was explained that the National Bank
Act and the Reserve Law permitted a partial duplieation of
control. Many advoeated the eonsolidation, with all banlk
examinations and the currency controlled by one system.
In the resolutions adopted, Congress was asked to enact
legislation retiring grecnbacks and to rofire as rapidly as pos-
sible the old national bank notes. It was also voted that
banks be requested to discourage customers printing on
cliecks “'payable at par through Federal bank,” and that
Federal statutes be asked making it an offense against the
United States to burglarize a national bank, and providing
that express hoth ways on eurreney sent for redemption and
reissue be paid by the Government. A resolution asking
that banks in towns of 3,000 population or less be allowed to
use any clags of eurrency as reserve was supported by the
country bankers of the Southwest, but failed of adoption.
A resolution on behalf of the country bankers introduced by
Nathan Adams of Dallas, Tex., protesting against the action
of the Federal Reserve Board in putting into effect Section 16
of the Federal Reserve Act providing for par collection of
cheeks, was modified since its adoption by the new Country
Section;it approves the fundamental principles of the Foderal
Regerve Act: expresses loyalty to the system, and protests
against the provisions regarding check colloctions. The
Tederal Legislation Committee is instructed to endeavor to
obtain amendments to the Aet providing for the establish-
mént of a collection system that is fair and equitable to all
banks and to the general publiec. The President of the
Associntion is authorized to name a committen of 25 to co-
operate with the Federal Legislation Committee in obtaining
the desired amendment.

The sessions of the main body did not open until Thurs-
day, and they were concluded yvesterday., All the section
meetings took place earlier in the week. Paul M, Warburg,
Frank A. Vanderlip, Joseph Chapman Jr. and Joseph Hirsch
were the speakers at the main convention. W. P. G. Hard-
ing, Governor of the Federal Rescrve Board, nlso’ made a
brief address. A summary of Mr. Warburg's remarks ap-
pears in another column. All the papers and detailed pro-
ceadings ave to be published in our “Bankers’ Convention
Section,” to be issued in another weak.

iy

Alexander Brown & Sons of Baltimore, Md., have pre-
pared a leaflet describing the “Complete Financial Servieo
of the Oldest Banking House in the United States,” which
indicates the diversilied character of the service they have
been rendering to their elients for more than one hundred
years. This firm, as indicated in our issue of Sept. 9,
has issued & “Handy Digest of the New Income Tax Law,”

with the complete text of the law appended, for compli-
mentary distribution to investors.

The Trving National Bank of this city is distributing in
pamphlet form an analysis of the new Revenue Laws. The
boollet treats of the Income Tax, Estate Tax and Miscellane-
otts Taxes. Lt also sots out in brief information regarding
New York State and City Taxes alfecting corporations and
individuals.

=t

The Broadway Trust Co., Woolworth Building, thig city,
has issued a pamphlet containing a digest of the now [Pederal
tax laws passed by Act of Congress Sept. 8 1916, The Trust
Company will furnish a free copy on application.

The First National Bank of Brooklyn has prepared for
the benefit of its frionds and customers a dizest of the 1916
Revenue Law, including the Income Tax, Istate Tax,
Munition Manufacturers Tax, Miscellancous Tax, &e.

S —

The American Institute of Banking, at its annual meoting
last woel, unanimonsly eleeted B. G, MeWillinm, Securiby
Trust & Savings Bank, Los Angeles, Calif,, as ils President
for the ensuing yvear. H. G. Proctor, of Riehmond, Va.,
was ohosen Vice-President. Mre. MeWilliam, the new
President, is a member of Los Angeles Chapter, Vil S 5
and is & former President of New York Chaptor. Previous
to poing to Los Angeles he held the position of Seeratary
of the Savings Bank Section of the American Bankers'
Association, and was aetive during the early stages of the
nation=wide “Thrift” movement, which has assumed such
large proportions this year.

Bofore the election of officers the convention was favorad
with an address on the subjeat of “‘I'he Reserve Problom and
uture of the Federal Reserve System,” by Paul M. War-
burg, Vice-Governor Federal Reserve Board, Washington,
D, C.

—

James Rascover, head of the advertising firm of Albert
Frank & Co., 26 Beaver Street this eity, died on Sopt. 26.
Mr. Rascover was highly esteemed by the financial com-
munity and won for his firm a prominent place because of his
unassailable integrity. He was a native of Providence, .
I., and was in his fifty-ninth year. Mr. Rascover was Prosi-
dent of the New York News Bureau Association, publishers
of the “*Daily Financial America’* and also o Vieo-President
and director of the Hamilton Press. He was actively interested
in charitable and educational affairs, and was & member of the
Metropolitan. Museum of Art, the New York Zoological
Soviaby, the Academy of Political Science, &e., &o.

e

1. J. Cornish, President of the National Lead Co., was
alooted a director of the Seaboard National Banl of this city,
at & meeting on Thursday. My, Cornish takes the place
of the late W. W, Lawrence.

e

he National Bank of Commerce in Now York has just
completed extensive alterations in its presont home, 41 Nassau
§t., practically doubling its banking facilitios. The bank
now ogenpios six floors of its 19-story building and Las in-
creasad the space allotted to its foroign dopartment four-fold,
hesides greatly enlarging and improving its execitive offices.

==

Professor Henry . Emery, former Chairman of the United
States Tariff Board and for nine years Professor of Political
Beonomy at Yale, sailed Sept. 23 on the St. Paul for Petro-
grad, where he is to represent the Guaranty Trust Co. of
New York in some special work, preliminary to an extension
of thut institution's interests in Russia, Believing that the
outlook for inereased business relations hetween the United
States and Russis is very auspicious, and in order to ha hotter
prepared to help American business men Lo take ndvantag e
of the growing opportunities in the Russian Kmpire, the
Gruaranty Trust Co. has commissioned Professor Emery to
go to Russia to make a thorough study of industrial and
financial conditions there. While he will make his lead-
quarters at Petrograd, Professor Kmery will visit all sections
of the Empire in the conrse of his investigations.
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The directors of the Depositors’ Assets Corporation, which
was organized for tha purpose of taking over the assets of
A. L. Kass's private bank, formerly at 100 Essex St., this
oity, have authorized the payment of an additional 10%
to the depositors of this defunet private banker. The pay-
ment of this dividend is now being made and makes the
total dividend paid 35%, and will result in the total dis-
hursement sinco the banlk was closed by State Superintendent
of Banks Bugene Lamb Richards, in November 1914, of
approximately $420,000. The organization of the corpora-
tion ‘which is liquidating this bank had the approval of the
New York State Banking Department.

—_—

By depositing with the Chamberlain of New York City
the sum of $152.156 54, State Superintendent of Banks
Tugene Lamb Richards has brought to an end the protracted
litizgation between the defunet Carnegie Trust Co. of Naw
York City and Jacques Lebaudy. Although the courts have
held that Lebaudy is entitlad to this money he has refused
to aceept it. As a result, Superintendent Richards made
application recently to the Supreme Court of New York
to be relioved of the responsibility of Lolding this fund,
the outcome of which is a deeision just handed down by
Justice Fineh directing that the money be held in trust by
the New York City Chamberlain, The confroversy dates
from 1909 when Lobaudy appointed the Carnegio Trust Co.
his banker and authorized it to sell his estates in France which
he inherited from his father, Max Lebaudy. After becoming
heir to his father’s millions Lebaudy decided to seb out in
search of o title. In his venture of sotting up a kingdom
in the heart of Sahara, Lebaudy is said to have incurred the
displeasure of his native country—France. In Septembar
1908 Lebaudy promulgated o leaflef advising the goneral
public of lis intention to sell all of his real estate in France,
The sale was consummated in 1900 by the Carnegie Trust
Co. through a Frenclh company. The sale of the French
property brought about the termination of Lebaudy's re-
lationship with the company which subsequently failed,
and was taken over by the New York State Banking Deépart-
ment. Against the insolvent institution Lebaudy sought to
establish a elaim for £1,500,000 damages, based on allegod
fraud in the sale of his property. On the trial of this action
before Supreme Court Justice Shearn, in November 1014,
the elaim for damages was abandoned and an atfempt made
to obtain a decree direoting payment of the purchase price
of tho property to Lebaudy prior to the payment of any
dividends to other creditors of the company. Justice Shearn
found that Lebaudy must accept the same dividend which
was being paid to the other ereditors of the company, Whila
the action was pending counsel for Lebaudy sought unsue-
cogsfully to provent the payment of any dividends to creditors
of the company. Lebaudy not only filed a notice of appeal
but after securing new counsel brought on a motion for o
new trial on the ground that his former attorney had with-
drawn his claim for dmmages contrary to his instructions
and without his knowledge. This charge was leard by a
roferco appointod by Justice Shearn and resulted in a report
completely exonerating Lebaudy’s attorney, Later Lebaudy
was persuaded to withdraw his appeal. The step which
resulted in tho deposit of the sum due Lebaudy in the hands
of the New York City Chamberlain arose from s desire of
Superintendent Richards to be rid of further custody of the
fund which the court held Lobaudy was ontitled Lo receive.
Lebaudy refused to aceopt it bheeause of a fear that it might
have n prejudicial effect upon an action which he has insti-
tuted in the courts of France Lo recover hig estates,

e

“Where Money Grows,” a miniature monthly paper,
mennt to bring business to its publishers, the West Jersey
Trust Co., of Camden, N. J., is about to extend its useful-
ness. Advance proofs of this little paper, with permission
to reprint, may be obtained, we are informed, every month
by any bank desiving them. Request should be addrassed
to the Seeretary and Treasurer of the company, Charles H.
Laird Jr,

——

Samuol M, Nicholson was elected a Vice-President of tho
Industrial Trust Co. of Providence at a meeting of the
direstors on Sept, 26,

e

Beceause of the Clayton Law, which prohibits the interloak-
ing of directors, C. 5. W. Packard, President of the Pennsyl-

vania. Company for Insurances on Lives and Granting
Annuities, at Philadelphia, has resigned from the boards of
the Fourth Street Nafional Bank and the Parmers & Mechan-
ics National Bank of Philadelphia; he will continue as a
dircetor of the Franklin National Bank of that eity. Othar
recent resignations from the direstorate of the Fourth Street
National Bank of Philadelphia include Thomas S. Gates,
President of the Philadelphia Trust Co., who continues on
the Philadelphia National Banlk beard; William P. Gest,
Prosident of the Midelity Trust, who continues on the
directorate of the First National; BEffingham B, Morris,
President of the Girard Trust Co.; and Samuel Bell Jr.,
Vice-President of the Eighth National Banlk,

The following new members were recently added to the
board of the Fourth Street National Bank: Jonathan C.
Nelf, Vice-President of the Fidelity Treust Co.; George Dallas
Dixon, Vice-President in charge of traffic of the Pennsyl-
vania BR.; E. 8. Page, Viee-President of the Girard Trust
Co.; Charles A. Daniel, President of the Quaker City
Rubber Co., and Arthur E. Newhold Jr., all of Philadelphia.

Henry W. Biddle, of Thomas A. Biddle & Co., and
Charles H. Smith, of Charles Smith & Sons, have resigned
from the board of directors of the Central National Bank, of
Philadelphia, and Bdward C. Stokes, ex-Governor of Naw
Jersay and President of the Meehanics National Banlk, of
Tronton, N. J., has withdrawn from the directorate of the
Quaker City National Bank, of Philadelphia.

———

The Bankers Trust Co. has been formed in Indianapolis,
Ind. Tt will be loeated at 10 Enst Market Stroet in the offi-
ces of the American Morlgage Guarantee Co. The now in-
shitution, it is said, will start with a paid-in eapital of $100,-
000 and a surplus of $25,000. The officers, all of whom are
Indianapolis business men, are: Howard €. Binkley, Presi-
dent; George C. Wood, First Vice-President; €. A. Hilgon-
berg, Becond Viee-President; and Harry €. Stevens, Secre-
tary-Treasurer.

e

Flmer . Adams was elected & director and Cashier, and
Otto I, Schultz was elected a director of the Ogden Avenue
State Bank of Chicago, I1l., at a reeent meeting of the direc-
tors. v

e

Tollowing the closing in August of the private banks
of Adolph Silver & Co. of Chicago, nine other private banks
of that city have been closod as a result of an investigation
instituted into private banking coneerns by State Attorney
Hoyne. Judge Landis has in each easo appointed the
Cantral Trust Co. of Illinois receiver for the defunct institu-
tions. Bxaminations are being conducted into the affairs
of the different banks to determine what assets ara held by
them and what ean be realized upon their sale for the benefit
of the depositors. The banks which are reported to have
closed their doors since the Silver bank’s “smash' are as
follows: The private bank of John Krzywaszewshi, of 160
Waest, 18th Street; Michael Michnuik & Sons, of 1361 South
Union Street; M. Ginsburg & Bons, of 6356 West 12th Street;
Braslowsky & Co.; Campbell, Dubia & Co., and the Indus-
trial Savings Bank, at 2007 Blue Island Avenue; a voluntary
potition in bankruptey was filed on the part of W. H. Paisley
& Sons’ three banks, one known as the North Shore Savings
Banl, of 5645 Broadway, another as the GQrace Street branch
of the North Shore Savings Bank, at Halsted and Grace
streotg, and the third, the Bummerdale Savings Bank, of
5203 North Clark Streat.

On Sept. 17 a run was started on the Sehifll & Co. State
Banlk and continued until the 10th, during swhich time, it is
said, nearly $300,000 was withdrawn by depositors who had
become alarmed by the roeent elosings of private banks. Thae
Schiff & Co. bank, it is said, was able to stop the run beeause
of its willingness to pay depositors on demand. [t is said
to have had resources of 21,000,000, according to an audit
made on Saturday, Sept. 16, The State Attorney, in making
a goneral investigation, has summoned by subpotnas a
number of private bankers in Chicago who are connected
with some fifteen private banking institutions in that eity.

The diffieulties of the private banks of Adolph Silver &
Co., of 1231 South Jefferson and 848 Maxwell strects, of
Chieago, Ill., became known with the disappearance of Max
Silver, Manager, on Aug, 19. A warrant for his arrest has
been issued eharging him with acoppting deposits for anfin-
golvent bank., The business of the Silver banks, it is said,
consisted largely of foreign exchange, mostly with Russia,
and amounted to about s million dollars a year. On Aug. 22
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Judge Tandis of the United States Distriet Court appointed
the Central Trust Co. of Illinois, in Chicago, receiver for the
two defunct institutions. Adolph Silver, who founded the
banking firm of Adolph Silver & Co., and who, it 13 said, was
forced to sell his interest in the firm last June to his brother,
Max, returned from California on Aug. 31 and aurrendered
himself to the State Attorney, although he is represented as
having denied any connection with the firm at the present
time, but is said to have admitted that tho two Silver banks
have been insolvent for more than a year.
sty

The Bankers Trust Company & Savings Bank of Min-
neapolis, Minn., is being organized, with a eapital of $1,000,-
000 and surplus of $300,000. TIts President will be Harry W.
Parker, who was connected with the Merchants’ National
Bank of St. Paul, Minn., for over 20 years. F. E. Ryan
will serve as Seeretary and Treasurer. The Trust Company
& Savings Bank, it is said, hag associated with il over 550
bankers of the Northwest.

——

B. A, Brennan has resigned as Vieo-President of the Mer-
cantile Trust Co. of St. Louis, Mo., but will rotain his mem-
bership on the board of the institution. Mr. Brennan has
been affilisted with the Mereantile Trust Co. for the last
four years; previous to 1912 he was connected with the
Westinghouse Manufacturing Co. of Pittsburgh.

M

L. V. Shaw has been made Cashier of the National Bank of
Pasadena at Pasadens, Cal. Mr. Shaw had heretofore been
on the staff of John L, Wilson, Los Angeles Clearing House
Txaminer. Before his joining Mr. Wilson's staff, Mr. Shaw
wasg for three years an examiner for the California State Bank-
ing Dopartment.

T

M. W. Peterson, formerly Cashier of the Dexter Horton
National Bank of Seattle, Wash., has been electod President
of the Banlkers' Trust Co. of Tacoma, Wash., to fill the va-
cancy eaused by the resignation of W. R. Phillips. Mr. Phil-
lips gave up the Presidency of the Bankers' Trust bhecause
of the pressure of personal business, but he will continue on
the direetorate of the institution. He has been President of
the Northern Bank & Trust Co., the Broadway State Bank
of Seattle and other banking institutions throughout the
State.

—

Announcement has been made by the North American Lifo
Assurance Clo, of Toronto, Canada, of the death of its Presi-
dent, Edward Gurney, on Sept. 18.

e

The Standard Bank of Canada (head office Toronto) has
declared a dividend for the eurrent guarter ending Oct. 31
1916 at 32{%, being at the rate of 13% per annum upon
the paid-up capital stock of the bank. 1t will be payable
on and after Nov. 1 to shareholders of record as of Oet. 23,

»

J. D. G. Kippen, formerly Assistant Manager of the
St. James Street office of the Merchants’ Bank of Canada,
at Montreal, has been chosen Manager of that office to sue-
ceed D. €. Macarow, who, as reported in our issue of July I,
has been promoted to the office of General Manager.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the [ollowing from the weekly cireular of
Samuel Montagu & Co. of London, written under date of
Sept. 7 1916: Ty

A'he holding by the Bank of England against notes Has decreased by
£824,815.
SILVER,

fThe market has agaln shown its good tone by ao advance in prices.  On
the 1st Inst, & sharp rise took place from 32d. to 32 7-16d, fter fallin
back to 3214d, by the 4th inst,, & recovery ensued which continued until
3254d. was quoted on the Gth inst,; this was the highest price reached for
mora than three months,

The prevailing factor has been the resteiction of supplies, which on some
days fell away to quite small proportions. Homo spasmodic sules were
made on Ching account, but on the whole the tendency of the Far Kast
exchan has been to approximate tho par of silver,

The [ndian Bazaars have beon working both ways,  Bulls have taken ad-
vantage of the rising prico to realize profits, and bears, in view of the good
appoarance of the market, have beon disposed to cut losses,  Meanw hile,
i o orders have not beon pressed with any degres of urgency,

The last three Indlan currency retirns recelved by cable give details In
lacs of rupees ns follows:

Notest {0 cleculatiotee. oo ccocmemarrzaan 74,51

Roeserve in gllyer coln and bullion. - 27,87

Giold coin and bullion 11,06

Goll {n Epngland. .. - -—- 11,92
The stock in Bombay conslsts of 3,000 bars, as compared with 3,400

bars last week.

The stock in Shanghal on Bopt. 2 conslsted of about 30,000,000 ounces in
syceo and 16 L0000 dollars, as compared with 40,500,000 ounces in fycee
and 16,000,000 dollars on Aug. 19.  No shipment was made from 8an Fran-
clsco to Hong Kong, Statistlcs for the month of August are appendod:

Highest prica for [;:a]-ah‘ A2d. Lowest peice for cash, 30.6d. Average

price for cash, 31.407¢

Aug, 15, Aug, 32, .‘lIJY. 31.
74,3 74,01

The following statement in the *Indusirial and Mining Age’ of New Yorlk
under date of Aug, 21 1016 sugcests that the output of silver In the United
States of Ameriea is likely to be increased: "Min nix uien and the blg finan-
clers of thoe Kast are evidently of the belief that silver will go mugch higher
and remain ab a profitable figure, as is evidenced by thele recent numerous
purchases of old silver mines In Utah, Colorado and elsewhero,  Tho latest
project along this line s to rehabllitate and operato the lon. idle but rich
sllver mines of Creeds, Col., an un:lurtnkinﬁ thnt will involve the outlay
of somop hundreds of thonsands of dollars. To say that millions of dollars
in new capital are avallable for Westorn silver mining s not an oxaggecation,
Silver at B0c. por ounce to<lsy is really cquivalent toa price of ovor S1 per
ounce in the 90's, considering the reduced cost of production now, dua to

low cost of mining treatment and freight, and  botter rocoverles from the
Ores.
Quotatlons for bar sllver per ounce atandard:

1—32 7-16 cash
232 %

Hank raf0ic s ameracmaas 6%
Bar gold per oz. standared. . 778, 0d.
French gold coin per oz_ - .. - Nominal
1. 8, A, gold coln per 0% . . .Nominal

‘ No
fuotation
fixed
for
forward
delivery.

—32 4
5—82% e
6—3244 L
7—a25-16 "
Av. for week 32.333 cash

The quotation to-day for cash Is 5-16 abova that fixed a week ago,

We have also received this week the circular written under
date of Sept. 14 1916: o)

Thi holdings of gold by the Bank of England against notes has decroased
hi’ £611,060, The Transvaal output for August 1016 amounted to £3.-
318,116, as compared with £3,307,075 In Aungust 1915 and £3,232,.801 in
July 1016, Durlng the week over £3.600,000 of gold has heen recolved by
the United States of Amerlea from Canada.

SILVER.

The undertone continues good, althongh the course of prices has been
somewhat uncertain, The recont actlvity of the Indian bazaars has aim-
mered down, probably owing to a reduction of their Interesta In this marcket.
The bear positlon seems to be practically eliminated, whilst bulls have
realized n portion of thele profits. Meanwhile prices In Indin show some
recovery, | The Chinn exchanges have moved up snbstantislly, suggesti
the probability of less pressure to sell from that quarter. 1t will ba noticod
from detatls below that silver Is being shipped on a considerable scala from
San Franeiseo to Ohina,  This partly accounts for the comparatively small
offerings of Amerlcan silver in thls market. Transpctions during the weelk
have not been upon a large scale.  Buyers have heen I.I.Olllfnsf. hack and
sellers loth to meet them, The following figures show o full o 33 lacs In
the holding of sllver rupees by the Tadian treasuries. Tha last three Indisn
eurrency returns recelved by cable giye detalls In laes of rupees s follows:

Aug. 22, Aug. 31, Sopt. T,
Notes in clreulation Th T4,01 T3,
Reserve in slives coln and bullion. .- ar.a7 *£7 0
Gold coln and bullion 11,66 11,64
Gold in Eogland 11,92 1102

The stook in Bombay consists of 2,900 bars as compared with 3,000 bars
last weel,  The followlng shipments wers mado from San Franciseo during
the week: 750,000 ozs. to Tientsin and 350,000 ozs. to Bombay. Quobi-
tions for bar siiver, per ounce standsrd:

Hopt. 8._3214d. cash No Banl rate &
Sept.  9-.42 6-16d, ** quotation | Bar gold per oz. std... .. 778,
Hept., 11..32%d. i+ Mxed
Sept. 12..32 p-16d. for
Sopt, 13__3235d. ! forward
Sept.- 14..32)ed. dellvery.
Av. for weele . 32,437 **
The quotation to-day for cush s 3-10d4. above that fixed a woelc ago.

B9
ol

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past weel:

FLondan, Sept. 33, Sept, 25, Sept, 20. Sept, 27. Sept. 28, Sept. 20,
Week ending Sept. 20, S, Aon, Tues, Wed,  Thurs. Fri.
Bllver, Per 0. cce-p-vcaseas d32H 342 16-16 32 15-10 32 15-10 3215 a2 15-16
Consols, 214 per conta 10 45 LVEN 8034 003 6045 b
British 415 per conts 0534 06 o M
Froneh ventes (In Paris). fe.62.60 6240 02,30 0230 62.25
00.00

Freénch war loan, 6% (In
Parls) . ir 00.00 9000 00.00
The price of silver in New York on the same days has been:

Hilver In N, X. per o5 .ot4.6874 694 6015 6014 00 M 604

Gommercial and A iscellaneons Iews

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &s.—Wae give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposif.

Bondy and Legal Tenders
on Deposlt for—

Clrewlation Afioat Under—

1015-186.
Legal
Tendery.
i

Legal
BHarids. Bonils. Tenders. Total.

5
734,403,351
740,321,106
744,174,000

5
60,707,163

s
083,750,008
54,394,278

035,006,018
(86,583,645 &67,001.025

650,034,103| 03,045,070] 748,079,173
00,1582,010| €60,022,296) 753,754,908
702,780,411 768,430,601
711,120,418 2 000,313

3
50,707,1531
64,324,278

$
680,730,180
059,774,600/

Aug 31 1016..
July $1 1018,
Junos 30 1016. .| 600.440,030] 57,601,025
May 31 1916..| 600,044,040 62,045,070
Apcllgo101a..| 096,750,600 60,022,200
Mar, 31 1016.2( 715,154,100} 65,706,278
Feb, 20 1016..| 721,087,840| 51,860,805
Jan. 81101622 724,194,340 47,468,678 718,043,400
Dec. 311015--| 730,397,740| 51,765,450 719,671,758
Nov,30 10156, | 731,562,032 55,877,100 a730,088,653
Oct, 30 1015_-| 785.148,743| 68,001,554 £722,020,127
Bopt, 30 1915..| 735,703,404 03,704,870 0722,941,584
Aug. 311015..) 735,008,508] 70,026,105/ n723,160,000

nOf which 181,778 miscellaneous securitlos, Act of May 30 1008,
o Of which 3172,203 miscellansous sccurities, Act of May 30 1008,
+Of which $171,203 miscollaneous secisrities, Act of May 30 1008,
3 0f which  $55.492 miscellancous sectiritics, Aot of May 30 1008,

The following shows the amount of each class of U, 8.
bonds held against national bank circulation and to secure
public moneys held in national bank depositaries on Aug, 31,

TA0,730,401
703,780,800

. 8. Honda Meld Aug, 31 to Secure—

Bonds on Deposit

¢ On deépostl to
Aug. i1 1016,

sectira Federal
Regerve Bank
Notes,

On deposl to
secure
Nuatlonat Hank
Noles,

Total
Held.

|
3

678,153,800

16,064,320

w284, 20,254,000

50,517,020 50,871,620

27,881,040 | 28,344,040

050,739,180 | 890,739,150

3
600,231,300
10,054,320
26,284

3
Consola of 1930 .. §.042,600
Loan of 1808-101
Loan 0f 1025 oeeeeuns
Panama of 19030 ceeanaanes
Panama of 1038, cccoieannns 403,000

10,000,000

b
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Aug. 1 and
Sept, 1 and their increase or decrease during the month of
August;

Natlonal Hank Nau.i-—la‘.l:farxl Aftoat—

Amount aflont Aug ..-.-...__._._.‘._....A--.‘,....s?‘m.:!‘dt.;ﬂﬁ
Net nmount retired during AUBUSE. . ... oo or o os e somecisee s 86,837,345

Ammlnrf. of bank notes nfloat Sept | 1000, - oo o eoeoennn === =-3734,403 851
Anf;ﬂ?:foﬁ'ﬁffpﬂfw;mc:mrnu nutlonal bank notes Aug 1 1010.-.... §54,39,978
Net amount of bank notes retired In August ___:i,lll?,:a.‘j

Amount on deposlt to redeem natfonal bank notes Bopt 1 1910, ... 250,707,153

GOVERNMENT REVENUEL AND EXPENDITURES.
—Through the courtesy of the Secratary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for August 1916 and
1915 and for the two months of the liscal years 1916-17
and 1015-16,

Recelpey—
cﬂOrd'I’.ndfy-

SLOMA -. ... ;
Ordinary Internal rev. . 85,722,041 45 20,857,544 03
INpome WX .ucuceonn 2,021,811:35 1,616,402 57
MUscollsneous - - ... . 10,144,530 61 8,007,498 19

05,300,441 10 _50.35‘2.0-18 (if}

2 Monihs 1018, 3 Months 1016,

3
40,766,153 04
b60,111,522 (2
10,001,627 56

T.175,403 956

107,085,037 17

Aug. 1916,  Aug, 1015,
3 $

5
i (780,540 95 33,004,538 55
===~ AT 477,157 78 15,780 P
0,841,501 60
16,200,314 37

126,000,957 03

Panama Canol—
1]

s &0aanennenea. 200,632 47  CO8,708 58 535,680.3

1,105,433 74

Publle Debt— .
Halo of Pan, Canal b,
Hala of Fostal Bav, bs.
Depadlte for retivomont

of nat. bank notes :

(Actof July 14 1890) 744,407 50 4,483,850 00

Totsl oecacan wmemes  TUADTE0 3,453,850 00

e $06,700 00 865,500 00

1,757,405 00
2,064,105 00

4,524 847 60
5,490,547 50

Name of Company,

|
When
Payable.

Hooks Clased.
Days Inclusive.

Rallronds (Steam) ©
Lehigh Valley, oum. & pref. {aquar) ... _.
Malne Central, pommon {quar.)
Maonhuttan Ry: (guar.) --
Meadville Conneaut Take & Lincaviile.
Minn SL.P. & 8.8.M.,com.& nf.(No.27).
Minn, St Paul & 5. 5, M. lensed Lnes
Newnrk & Bloomfleld ... . ...
Naw Orleans & Northeastorn (aanun
New York Central RR. (quar,).___
New York & Harlem, cominon & pref. ..
N. ¥. Lackawanna & wWestern (quar.)
Norfolk & Western, adf, pref. {gtecr.)
Nurthern Pacific (guar.)

Northers Rt of N. H. {(quar.
Norwloh & Worcestor, pref, {guar
Philastelphils & Treaton (quar,) saleas
Plttahurgn Bessomer & Lake Erle, com. .
PIUsh, ¥'e, Wayne & Chle, teg. g, (quar.)
Spoelil guaranteed stoek (quar,) ..
Reading Company, common (quir
Second preferred (QUAR) ... ..
Southern Pielfle (quar.) (No. 40) - __
Tonopah & Goldfisld, common and pref.
Unlon Paclfle, eommon (quar.).....
Preferrod aw e
«Js RR. & Cannl Cow, (quse
Vicksbury Shreveport & Pacifle, prof.
Warmen RR ..o ool
West Jersey & Epasliore
Wisconsin Central, préferred. .

Street and’ Electric Rallways.
Amheville Pow. & Lt., pf. (qu.) (No. 18).
Athens Ry, & Electric, priferred (quar.)y...
Bangor Ry, & Eloe., pref, (qiu.) (No. 20)
Hoston Suburban Else. Cos., praf. (quar.).
Draziltan Trae., L. & P., Led, pt, (qu.)
Brooklyn Rupid Transit {(quar.).. ... ..
Capital Tractlon, Washington, D.C. (qu.)
Carolina Pow. & Lt., pf. (qu.) (No. 30). .
Central Illlnols Public Bervies, pref. (qu.)
Chieago Clty RY. (QUALY oo
Clined t & Hamilton Trae., com. (qu.)

Grand total recolpts. 06,817,471 10 54,444,605 22

130,106,708 34 113,640,518 41

Disbursemen ts—
Ordinary—
Cheeks and  warrants
pald (less  balances
repuld, &o.)_._____ 81,204,072 53 062,833,045 58
1,

146,300,062 02 122,400,880 81
Int, on publie debt pald 1,041,500 02 1,940,950 80 6,200,5

5,124,441 38 200,554 04

Proferred (quar)...... g
Cin. Newpurt & Coe, L. & Tr., com, (qu.) -

POfErred (OWarY e s ccam e e eiininn.
Clnglnoatl Btroet Ry, (quar.)
Citles Boryles, vom., & pref. (monthly). ..
Cltles Barvies, oom. & pref. (monthiy) . _ .
Clitzons' Teactton, Ol Cliy, Pa., pref. (gu.)
Cleveland Ry, (Quard-.. .. oo ...
Columbls By., Gus & Eleo., pref. (quar,

Total s ca 83,140,242 24 04,704,002 38 151,714,303 40 127,007,741 75

gu!. New, & Zanesy. Elee, Ry., pl. (qu.

{anma r.‘mulzlr—-
Cheoks pald (lets bal-
anee rﬂmmf &0.}.-. 1,130,776 20 1,002,700 47

Publie Debie—
Bonds, Int.-bear, notes
& cortiflestes roflred 2,440 00
Naot, bunk notes rotired
(Aot of July 14 1500) 3,728,423 00

- 3,730,803 00
diabirse-
88,007,851 52 06,550 508 25

2,920,040 32 2,103,004 57

80 00
603,125 50
003,205 50

3,410 00
7,676,474 50
7,678,784 60

1,080 00
1,275,141 00
1,276,221 00

Total ...

Grand total
i

102,222,818 22 131,107,027 02

xeesd of total disburse-
ments over total re-
COIDIA. oo vn e aea 21,600,410 37 12,105,003 03 42,110,049 88 17,620,208 01

STOCK OF MONEY IN THE COUNTRY .—The fol-
lowing table shows the general stock of money in the coun-
try, as well as the holdings by the Treasury and the amount
in circulation on the dates givon:

=8tock of Money Sept.1'10- ——-Muulsar i1 Clrenlatton—
In Ui 8. Held in Tréaga Sept.l ‘10, Sepr, 115,

5

| hulllon 2,648, 241,473 238,500,100 820,821,204 676,712,033

Got A e il il 1,466,225, 480 1,141/902.750
Btandarg sllver dollare.... 508,270,000 04,431,100
Sllver vertifionted.b..o_.. —.ooiii.o 474,624,521
Bubaldiary wlivor. ... 188,016,001 lﬁg.g?g,&!u
218,703
330,008,438
104,188,245

I5 dasseny
Federnl TLoserve notes 184,708,3 001,140
{v"&l;rrnl Reserve Bank notes 10,000,000 0,135 o030 "
Natlobal Bank notes. 734,403,861 21,827 407 712,860,354 706,045 805

b wick St i e Ll e

e ST

coacieso - BS0.411,501 340,803,708 4,000,850,152 3,625,432.657

Population o Inental Unlted States eatlnatod at 102,716,000, Cimuui_?fu
per capita, $39 69,

u ‘Thls seatement of money held In the TICARUTY n4 nEsots of Ah& Covirninent doos
not Inctude deposita of public money In Federal Reserve bar e Bl
bank ||u|1-'»«lt,nrlc~e_:r to the credit of the Treasurer of the United States, nmounting
to $43.514,444 77,

b For redomption of outstanding eertificates and Treanury notes of 1800 sn wxnot
equivident In amount of the sppropriate kinds of money (s held in tho Freasury,
and I3 not Included o the peeount of money beld ns fsssts of the Caovernment,

Note.—On Supt. 1 1016 Federal Resarve banka and Fodera) Resetva gtnts hold
ngalnet Peders) Reserve notes $510,712,651 gold ooln andg buliton ang S8
gold certiflontes—a total of $103,085.681, nguinst $185,047,852 o LA
207,170,702 on Sept. 1 1915,

DIVIDENDS. i
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

When

£ f
Pagably, ooks Closed

Daye Incluxies,

'm
Cend.

Narme of Company,

iy., Pow. & Lt,, pref. A (gir.)
DYELPOIE Onlted Ry, \qUar,y,o—vvev oo ienns
Duluth-Buperiot T'ract,, preferred (quar.)
Duquesne Light, pref, {(qu.) (No. Taiiaz
Elmirn Water, L1, & RR.,, 18t pref. {(qu.)
Becomd preferred (quar)... ... Saia
Frank. & Bouthwark Pass,, Phila, (quar.)
Greene & Coatcs Streets, Polla. (quar.). .
Hallfax Eleotrio Tramway (quar).. .. ..
Honoolulu Rapld Tranalt & Land (quar,).
Houghton County Trao., pref, (No. 17) ..
Illinals Traetlon, pref. (quar.) (No. 47)_.
[nternational Traction, Butfalo, common
795 cumuintive first preferred (quar,).
455 eumulative preferred (quir) ...
[own Ry. & Light, pref. (quar.) (No. 53)
Hansas Clty Rys., prof CE
Kontueky Seeurltles Corp., pref, (quar.).
Preferrod (acet, ncoumulated dive.). . .
Laueaster County Ry. & Light, pref. (qiL)
Loulsville Traotion, comman (quar.)
Preformoed
Manchester Trag,, Lt. & Power (guear.) - -
Malilla Eleo. IR, & Lz, Corp, (quar.). .
Mohawk Valley Co. (Uar) . .o es
Now Orleans Ry, & Light, pref. {quar.) ..
New York State Rys., com. & pref. (qu.)
Northern Ohlo Tr. & L., pret, (quar.). ..
Owmalia & Coun. Bihufts 8¢, Ry., com, (qu,)
Proforreil (QUARY s cv e cvs comsass iy
Philladeiphia Co., com. (qu.) (No. 140)..
A% profrred (Mo, 8} oo enss
Philidelphla Rapht Teansit (No. 1)
Phllsdelphin Teaotion . cccen covene e,
Philadelphia & Western Ry., pref. (yuar.) .
Porto Rloo Nys,, Lid,, pref, (quary....
Publio Serviee Corp. of N, J, (quar.)
Ttepnblly Ry. & Lt., pref, (qu.) (No., 21)
Ridige Ave. Pass, Ry., Philadelphia (quar.)
Séloto Valley Tract., 15t pref, & pref. (gu.).
Seeand & Third Sie, Pass., Phlladelphis.
Boringt'd (2o,) Ry &LL., pl.iqu.) (Nu.7)
Springficld & Xenls ty., prof, (quar.).. .
Bark Eleotrle BB, (quar) ... oo o0, .
Thitd Avetys Ry, (quar.). .
Tldowntor Power, eommon. .
Toronto Ry, (quar.)... +
Tri-Clty Rir. (& Llght, common (guar.)
Praferyid QaY.) e o s e
Twin Clty Rop. Tran. Minneap, com, (qu.)

-“

B2 e o 23 05 B

United Rys. & Eleo., Balt,, com, (qun
United Trae, & y Frov, (quar.).
Utalb Power & Light, pref. (quar.)
Virginla Ry, & Power, eommon. . .
Wash. Balt.& Annsp. Eles. RR..prof, (qu.)
Waslilngton Water Powor, Spokane (qu,)
Weat End 8¢, Ry,, Tioston, eomimon. .. -
Waestern Ohlo Ry., 1t pref. (quar.).
Weat Indin El, Co. (quar.) (No. 35)
York Rallwayw, preferrod (quar.. ..

el

Rallronds (Steam),

Beenl Oretk, gusr. (QUAL) . e cescannan
Helt RE. & Sik, Yily,, Indfanap,, com, (gu.)

Prefeered (guar.) -
Hoaton & Albany (quar.) eninan
Bostan loevere Beach & Lynn (quar.)..
Auffulo & Susguehanna, comman (quar.) ..
Canadlan Paellle, eom, (QUAT.) - veercnn-

Proferoedi . cosce S s
Chleagn Great Westorn, preforred
Cllengo & North Western, coiamon (au.)

Oot, 2/ Holdera of reo, o 2
Gars ) ildern of Bapt. 20a

Ok Y| g et =t %

S, aﬂrﬂnldu!m ofiree. Aug. 3la
Oct. 2Holders ol re, Sopt. 15a
Dot. 10/ Holders of oo, Hept. 30
Bept. 30 Sept, 2 o Oct. 4
Bept.30/Bept. 2 1o Oct. 4
Ot 218ept, 10 1o Oaot. 3
ot ﬂlunltlura of reo. Bopt. la

Protorred (quar) ... ...

Cleye. Cin, Chlo. & Bt Loula, pref. (qi,)
Colorado & Bouthern, tirst preferred. ...
Cuba RR,, common.......... Wanspie
Delaware Lackawanna & Western (guar.) -

Grand Trunk, frst oteferenos
Grad Trunk, guaranteod. .. .
Girent Northern (quar.)

Interborough Consol. Corp., pret, (q
Interborough Rapld Tranle (Guar.).

Jollot & Chileago (quar,)

Knanaai City Southern, preferred (qua
Lackawanus RR., of N, J. (quar).

2|.Hoh1era of ree, Bept, la
20 Holders of reo, Sept. 20a

OiOct, 4 to Oct, 10

LHolders of oo, Juns i5a
20iHoldors of rec. Oot. 0
1Bopt.23 1o Oot. 13
'.!|Itol|1cra of reo. Sept, 11a
2 Holders of ree, Sept. 20a

10{1Tolders of reo. Sopt, H0a

ﬂlliu::!em oI req; Sept, 42a
21Hotders of reo. Bept. Pa

T & Ohlo River, pref. (quar.).
Profereed (ncot, seeumilated diva,) . .-
Hanks.

Chare Notlonal (guard e ee e cenaaan.
Chatham & Phenlx Natlonal (quar). ...
Clttgens Contral Natlonal (quar) ... ...
Coal & Iron Natlonnd (quar) ... oo...
v AL Y e e
Commerce, Matlonal Bank of (quar)...
First Natlonal (quar)_ .. . cooaaoao.
Flrat Nattonal, Brooklyn (qoard-—«—ceoee
First Beourlty Co. (quas,)
Flathnah, Bank of, Brooklyn fQoar.). ...
Garflald Natlona) (qunr

Clothum Natlonal (gquar,

Greentalch (e o oo o

Hanover Natlonal (quar,).

Irving Natlonal (quar)...

Edberey Nottonad (quar) . - .. ... ...
Market & Fulton Natlons) (quar.)......
Aretrapolls, Bank of (h (quary. ... ...
Maotropolitan (quar) ... ___.__ "
Nassau Nattonal, Hrootlyn (gnar.y -

oD NERrland oo veaiss

Park, Natlonal (quar.)..

o
R e
el

-

-
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{Nov. 1/Holders of reo. Oet,
1

Oct. I-I!F!ultlnr: af reo. Bept. 30a
Osr, 2/ Hollers of reo, Bept, 15a
1|Hnmen ol reo. Sept. 15a
1 Holders of reo, Sept, 205
16{Halders of rea, Sept. 22a
2Holders of reo. Sopk. 200
21ermors Of reo. Bept. 224
8{Hollers of reo. Sept. 7a
ilﬂoldcm of reo. Oct.  Ba
2 Holders of reo, Sept, 220
2{Iolders of reo. Sept. 15a
18/Holders of ree, Oct, 3la
1| Holflers of rea, Oct. 11
2iHolders of vee. Sept. Sa
2/8ept. 16 to Oot. 1
- 10{Cet. 1 to Oct. 10
1 Holders of ree, Bept. 15
3| Holders of rop, Sept. 11a
2/ flolters of roe, Bept. 11a
ai|Holdors of res. Oot. 24
+ 12/Holders of req, Bept, 26a
2/Holders of reo. Aug. 3la
2 Holders of roo, Sept. 30a
2 Holdora of rec, Sept 14
2|Holders of res, Sept. 1a
10/8ept. 21 to Oof. 1
8/ Holders of reo. Sept. Ba
18| Holders of ree. Oot, 6a
2 Hoidera of rec. Sapt. 15a
2 Holdera of ros_ Hept. o

2 Holders of rew. Sept; 18
1 Hollers of ree, Bept, 404

+ _2{IIolders of roe. Sept, 20
« 14{Holders of reo, Oet. 3
2 Holders ot reo, Sept. 15
1iHalders of ree. Sept fa
1i8ept. 15 1o Bept. 30

2 Holders of reo. Sept. 16

. 15/ Holders of req, Sopt. 30
30/8ept. 27 to  Supe, 20
2/8ept.21 to  Oet, 1
21 Oot. 1
1 Oet. 15
i 1 Oot. 15
2Bept.17 to Oot. 1

1| Holders of reo. Oct. 15
1/Holdera of reo. Sept. 15
2{Holders of ree, Sept. 252
2|Haldera of reo. Bept, 18a
1i8opt. 22 w0 Oct. 1
18ept. 24  to  Bept, 40

2/ Holders of reo, Sept. 15

1/ Holders of ree, Nov, 16
2| Holdérs of reo. Sept, 15a

Nov. 1'Holders of res, Oot, 2
Bept. 30/ Holdurs of ree. Sept. 15
1Sopt. 30| Holders of ree, Sept. 15
Oct. 2|Holders of reo. Sept, la
Oot. 7/8ept.23 o Oat, 8
Oct, 2/Bept.10 to Oot 2
Sept. 30 Bept.28 to Oot. |
Dot 2rHoh|t-rn of roc. Sept, 204
Oot, 1) Holders of reo. Sept. 16
Sept, 30| Holders of reo, Sept. 210
Bept, 30/ Holders of rea. Sapt. 21a
Sept. 30 Holders of reo. Bapt, 21a
Bept. 10 Holders of ree. Bept, 20
Oct.  2Beptd25 to Oot. d2
15/0ct. 1 -

Oat, 15/0ct. 1 Oet, 11
Aept, 30 Holders of rec. Sept. 21a
Qot. 1.8cpt,11 to Sept. 15
Oct. 1'8ept. 11 to BSept. 15
Oct, 16/Hotders of req, Oot. 23
Oet, 2|Hetdcrn of reo. Bept. 18a
2| Holilers of reo. Bept, 254

Eept. 30|Sept. 21  w  Opt, 1
2| Holders of reo. Bept. 18a
1|Hotders of reo. Sept. 10a
1/80pt. 17 to  Oot, 1
1i8ept. 17 to Qet, 1
23

2a

Nov, 1(Holdera of rea. Got.
Oot. 11| Holders of rec, Oot, 4a
Ogt. 2/Bept, 12 to - Oot. 1

Holders of teo. Sept. 30
2 Holders of roe, Sept. 23
Bept. 40| Holders of rea. Sept, 25a
Oet, 14 Holders of reo. Bept. 30
Dot 2/8epy, 16 . 2
Oat. 1/8epr.27 to  Oer. 1
Oct. 2/Holders of red Bept. 1o
Oct, zll!ulﬂers of rea, Bept. 15a
Bept. 30'Bept. 21 to  Oet, 1
Oot. 1;8ept. 26 to Oot. 1
1|Halders of roo Bept. 150
1|8ept. 21  to  Bept. 30
1iHnIden ol reo, Bept. 18a
llﬂnm.‘.’l W Oct. 1
1/8¢pl.21 to  Oer. 1
2|{Holders of rea Bopt. 124
2| Holders of reo Sept. 124
1/Holders of reo. Bept. 21a
2|Holders of reo. Bapt. 154
Oot.  2|Holders of ree. Sepi, 15a
Oet. 14 Holders of ree, Oot.
Oct. 2i8ept. ‘6 to  Sept.10
Oet.  2/Holders of rea. Sopt. 18
Oet. 20|Holdera of reo, Oot. 3a
Bept. 30 Holders of res. Bopt, 10a
Oet, Hollers of rea, Sept. 15a
Oot. Bept. 22 w. Oet. 1
Oot. Holders of res. Sept, 230
Qot., Sept, 24 to Oct. 1
Dok, s(!ruchlur: of reg. Oet. 20a
Eept. 30 Holders of reo. Bept. 20a
Holders of reo, Bept, 204
Holdera

of rea. Bapt, 304
Sspt.20 to Oct. 2

Holders of ree. Sept. 27a
Holders of roc. Seps. 13
Sept 21 o Oet. 1
{Holders of ree. Bept, 22q
Holders of res. Bept. 306
olders of roo. Sept. 29
Holders of rea. Supt. 304
Holdars of rec. Sept. 29
Bept. 21 %o Oct. 1
Holdera of roo. Sept, 30
Holdars of reo, Sapt, 20¢
Bept. 23 to  Oct. 1
Bapt. 22 to  Oot. 1
Holdert of ree, Sept, 304
Sept. 90 to  Oet. 1
Holders of reo. Sapt. 26a
fto " Oet. 1
reo, Rept, 20
Holdera of reo. Sept. 30a

Sebsta

- - B Y

pL. 2
2|Flolders of

1| 3
2| Hoiders of rea. Sent, 22a

hitized for FRASER
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When Books  Cloged. 1V hem
Nuame of Company. Pagubld. Days Inetuates, Name of Company. Payable.

1186

Hooks Closed.
Days Incluvive,

Miscellaneous (Continued).
= Hatdera of ree. Sept. a0 U‘l‘t‘!:) Coppar Co. (QUAL) . aacenr-anses
Seaboard Nutlonal (qua Oot. Huldera of res, Bept.20a e 11 SRS e e
Beconul Natftonal (lei.l e 4 ek, Folders of roe. Sopt, $0a | Clo, & ubur Bell Teleph. {(quar.)-.
Washinglon Helghts, Bank of (quar.)....- Sept. 30| Holders of ree. Sept. 304 City Investing, profesred (QUAR) <. vuas
Yorkvillo (UAT) . cewammcammeaemsnins Hept. 30{Sept. 21 to Ot 1 Cléccand & Sandusky Brewing, pref. (qu.)!
Fire Insurance Cluott, Peabody & Co., Loo,. pt, (quar.}
Hamover Fire (guar.y (No 140 — - - —an 145 loet, 2{Sopt.26 o Oel. 2 Colorndo Bpes. L., 1. & P, pref. (quar.)
Trust Companics. Colt Patent Fire Arma (guac.) ERT g
Bankers (quar.) - Eoldors of reo. Sept, 20a Extri - swan
Brooklyn (guar,) Holdera of ree, SBept. 32a | Commansed, W Gas & Blée. Cox., pf. (gl <|
Colunbla (quar.) i Elolders of roa, Supt, 22a | Computing "nbulating-Recording (quar.)
Holders of toe. Sopt, 22 | Consol, Gas, B, L. & B Halt., com. (qu.)
Holders of ree; Bept, 23a Proforred .. ...

Banks (Concluded).

Public. (gar,Y.caecomasmzan= i |Oot. Bept., 30| Holders of ree. Bopt. 164

pL.
Sopt. au’,liuldem of reo. Bope. 15a
Oot, 2/8ept.23 o Bopt. 80
Oct. 3| Holders of reo, Sept. 27
Oot, 16 Holders of reo, Bept, 304
Oct. 2! olders of reo. Bept, 200
Bept. 30|Holders of rea. Bept. 16
2 Iolders of rec. Sept. 16a
Holders of res. Hapt. 184
Folders of reo. Oob. 24
Holdera of reo. Bept. 256
2{ Holders of feo, Hept, 150
2| Holders of reo, Sept. 16

el
[0+
-
k.
&
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Equitable (quar.

Fidelity (quar) -...--
Frankiin, Brooklyn (qua
Guarnigy (QUar.).--«--ee-

Holders of tee. Sept, 23a
Sopt, 27 to Oot. 1

ifolders of rec, Bept. 294
Holdara of ree, Sopt, 20a
Holders of res. Sept. 20a

Consol, Intersts Tallahan Min. (No

Consumen EL L, & P., N0, pf. (quas.)

Consumera FPower (Mleh.), pref. (quas.)

Continental Can, Ing., common (QUar,) -
Proferred (QUAF.) - ----

Holders of ree, Sept, 20a
Hopt, 10 to Bept. 30

Holdera of ree. Sept. 18a
Holdera of roe. Sept. 20a
Holders of roo. Sept. 20a
Holders of ree, Oct.  4a

e e e P

Qot. 2 Coen Produets Refining, preferned (quat.)
Cote Piann Afy., preferred (QUary) .- ---
Creamery Pack. Mg, , com. & pf. (quar.)
Cruclble Steel, pref. (extm) (No. 8. .-
Cruciblie Steel, pref., (quar,) (No, 47) .- Holders of rec. Sept. 16a
Holders of ree, Bdpt. 23 Preferred (acet. deferred dividends) ... Holdars of reo. Bept. 16a
Holdees of ree, Sopt. 234 | Cuba Cane Sugar Corp., prof. (quard.-.| 1) Oet, 2 Holders of rec. Bopt, 156
Hollers of reg, Bept, 23 Cuban-Ameriesn Bugar, common (quar.) . 2i8ept. 10 to
€U, (AXLAA) 2 mmmmwmwmmmsmnmmmnn 2|Sept. 16 to
Holdérs of ree. Supt. 21a Com. (payable in eommon st00k) ... 2\Bept. 10 2
Bept.21  to  Ock. Praforred (quar.) Oet, 2|Holders of ree. Bept, 15a
Holders of rea, Sept, 30a | Dayton Power & Llght, pref, (quar)..- 15 |Ock, 2{Holdsrs of fen. Bept. 204
Holders of rée. Sept. 130 | Delawars Lackawanna & Went. Coal (qu.) - 4 Oot. 16|Holdérs of res, Sept. §04
Jioldats of reo. Bapt, 5@ | Detroll Bdlron (QUATYcoseeeooemremrras - Oct. 10| Holdors of ree, HBopt, 30a
foldors of ree, Sept. 28a | Dixtdiing Co. of Amartar, pref. (QUar.) .- 4 [Oat. 14|Holders of Tes. Sept. 27a
Holdera of Téo. Sept. 15a | Diatlllees Seouritles Corp. (QUAT:Y-ac.ase Oet, L6 | Holders of rec, Bopt. 276
Holders of reo. Sept. 18s | Dodie Mig., pref. (qu.) (No. 23) .. ; 2!80pk. 22 to Qot.
Holders of reo. Bept.22a Dominlon Glass, Lid,, peet, (quar) ... [ Ot Holders of ree. Bept, 12a
FHolders of reo. Sept. 22a | Dominlon Lron & Steel, prel. (No, 30) -. Holdurs of ree, Hept. 16
Moldora of ree, Sept. 16a Preferred (No. 31)-.. .o - 5 [Oer, 2Holders of red, Bopt. 16
Holdars of rec Sept, 11a | Dominion Testile, L., common (QUar.) I of reo, Bept, 16
Holders of rea Bept. 118 Preforrod (QUAE) v ocnveeamsianemns Holders of rec. Sept. 204
Sl fofders of rec. Sept. 22q | Druper Corporation (guar.) (Na, L Holders of rée, Hept. 18
ol Holders of ree, Sept. 154 | Duluth Edison Eleo.. pf. (qu.) (No. 42) iolders of rec, Sept, 2
1| ioldem of rec. Aug. 1 du Pont (E.L) do Nem. Powd., com. (qu.) Holders of reg, Oot, 21
2| Holdera of ree. Aug. 3la Preferred (quar.) | Holders of ree, Oct. 214
of Holders of reo. S8ept. 20 Enstern Light & Fuel (quar.}---.--- ‘Holders of roe. Seph. 27
1| Flolderd of reo. Oct, 20 | Eustern Share Gas & Kivctric, pref, (uar Holders of ree, Bept, 18
al Holdern of reo. Bept. 150 | Eastman Kodok, sommoi (QUATY) o e mam s Holdors of ree, Bept.
Holders of rea Bapt. 20a Proferred  (Quar.) Lty Holders of reo. Bept. Oa
Sept.28 to Qct. 1 odmunds & Jones Corp,, om, (quar.} Sept, 21 1o Oct, 1
JOet, 5 to Oct. 14 Treferred (QUAR) - -cocceiiaaa-s |8eps, 21 to  Oet. 1
Ropt. 19 to  Oak. 17 Risenlohr (OLto) & Broa,, Ine,, pref. (qu.) Holdem of ree, Bept, 20
Holders of ree. Oct. 18a | Eltetrio Storage Batt., com. & prof. (qu.) Holdors of reo. Hopt., 18a

Extrn .- e e e e e s et
Lawyers' Title & Truat (quar) (No. an
Minufacturers, Drooklyn (Quar) .- .--«
Motropolitan (quar.) (No. 79 .-

Now York (quard.cceeeene-

People’'s (Hrooklyn) (quard ... -

Tikle Guuenntes & Trust (quar.}

Ualon ((QUAr.) - -cicc e samnmeenn -

. 8. Mortgage & Trust (QUar). ... -e-
Miscellaneous.

Almeek MIGINE (QUAT) ceasvssammeme-

Alabama Fuel & Irom (qUET.) - v aveaass

Allla-Chalmers Mfg., pref. (Quar)..----

Alloues Minlog (QUAT ). cneenoeemmacs

Amor, Agrie, Chem., com, (qu.) (No. 20)

Pratorred (quar) (No. 45) .. coaesses
Amerfean Bank Note, prel. (quar.)

Ameor, Boet Sugar, pref, () (No.
Amor, Brake 8hoe & Fdy., com. (quar.).

Preferrod (quar)..-.----=
American Can, preferred (quar).-...--
Amisr, Car & Fdy. eom, (quas,) (No. 56)

Preforved (quae.) (No. 70)

Américan Chicla, preferred {quar.) .
Amoriean Clgar, pref. (quar.)..
Amariean Cyansmid, pref ..

Amerionn Expresa (QUAE.)--.---- s
‘Amer. Gns & Eleo., com. (qu.) (No, 20).

Preferred (quar.) (No. 35) canas
Amer, Geaphophons, com. (au) (No. 46)
Ambr, Tron & Steel MIg., com.& pr.(qu.)
Am, [a France Fire Eng., Inc., pf. (TS
Amiér, Lawndry Machinery, pref. (%uar.] .
‘Ameriean Locomotive, preferred (quar.).

IR

gl Holuers of rea, Sopt. 23
Holders of ree, Oct, 2
Holders of rea, Ock. La
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American Aalt Corparailon (Quar.). .-«

American Malting Co., preferred

Amerigan Manufacturing, oom. (Quar.).-
Proferred (quar.)

Americon Mavo, preferred (quar) -

Amer, Pneumatle Sorvice, Lot prof..
Beoond  proferred

Amer, Pow. & Light, pref. (qu.) (N

Amerlean Public Service, peel, (quUAr.). ..

Amar, Publlo Utilicles, pref. (quar)-..-

Amer. Badlator, vommon (QUA.) - ...

Ampriean Borew (QUAE) -ccooeeen -

Amgr, Seeding Muachinge, conr. (quUAr.
Preterred (quar.y

Amer, Bmgltem S0
Preferted B (QUAL.) .- -« -

Anferlean Snutf, common (QUAT) .- «mu-e
Proterred (quar)--... e P

Amer, Sugar Refy., com. (q;l.} (Na. 100) -
Proforted {qu.u'.5 (No. 19)

Amerloan Surety (quar) (No, 100).

Amer, Téleplione & Tologruph (quie

Amerlean Tobaceo, pref. (quar.)....

Amer. Type Foundend, cotn, (Quar.y.
Preferred (QUAT) e eeanemzma--

Ameriean Woolet, comemaon (qua
Profarred (quar.)

Anaconds Copper Mining (guir.)

Ansgo Company (guar.) -

Arkansad Light & Power (quar.)

Armaby Co, of N. Y., pref. (quar,)....--

Assoctated Gias & Blecfrie, preferred (puar.)

Assoelatod Ol (GUALY o cmacanmmmaaamnas

‘Atlantle Gulf & W. 1. 83, Lines, pl. (qu.).

Balilmors Tibe, ng., eont. & prof. (qu.)

Barnhart Bros.& Spindler, 15t&3d pt.(qu.)

Barrett Co., common {(quar,). -
Preferred (QUAEY- ce-zsmvn

Bell ‘Telophone of Canada (quar

Bell Tetephone of Pa. (Juir.) .-~

o .t e 7 o 5 T e e
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Holders of reo. Oct. 1ia
Sopt. 16 Lo Oet, 1
Sept. 10 to  Oot. 1
Sept.28 to OO0k 1
Holdara of rée, Sept, 9
Holders of reo, Sopt. 9
Iders of reo. Bept, 22
1| Flolders of reo. Sept. 25
Holders of rao, Bept. 20a
dept. 30

Lo
Oot. 16]Hept. 16 to Hum. 28
Moy, 27] ttolders of ree. Oot. 21
Oot. Sept. 10 to Oab. 1
Oct. 1|Holders of ree. Bept, 20
Sept. 30|8ept. 16 to . 0
Oct. 16| olders of reo. Bapt. 30
Holders of reo. Bept. 30a
al Holders of reo. Bept, 15a
1| Foldars of roa. Sept. 20
1| Holders of reo. Oat, 27a
2 Oat. I;

Electrical Seeuritlés Corp., comman (quar,)
Preferred (QUUT) - ceicmescscnmenenan
Eureka Plpe Line (quar)........
Cinlens-Sgnal O, common (quar.
Prefermod (quar.)
General Daking, pref. (quar.) (No. 18) ..
Goneral Chemieal, peol. (QUAL) «cceana=-
General Elsetrio (quar) ... e
General Fireproofing, cammon & pref. (qu.)
Gencril Gax & Eloctrie, preferred (puur.) -
General Motors, comman (quar.)....
Preferred ((Uar) .o -ceacca-n-
Genaral Rtallway Signal, gommon.
Preforred (quar) (No. 49) .-
Globe-Wernlcke, prof. (qUar.) - - cc.s--
Goodrienh (B, F.) Co,, comman (gquar
Proforred (QUAL.) . cee-ccncaas e
Gorham Manufacturing, pref. (QUar).....
Granby Consol, Min,, Smelt. & Pow,(qu.)
Gray & Davls, Ino., pref. (QUAr.).-..--..
Great Lakes Steamship (QUsr) e eeeeans
EEU o = csawsmny & b = i .
Great Lakes Towlng, prof, (quir.)-.
Great Lakes Translt, praferred {guar.) -
Gulf Statea Steel, common (No, 1)
Gulf States Steel, 1ab prof., (quar.) .
Becond prol, (QUAL) cveoecmcasssaaann
Harrlshirz Light & Power, prel. (quar.).
Huoriford Clly Gag Light, common (guar.) - -
Preferred (qUArL) —ccemaccnmnnazrnaas
Hart, Sohatfuer & Marx, preferred )
Haverhlll Gas Light (quar.) (No, 83)...«
Helmo (Gov., W.} Co,, common (qus
Proforrod (QUAL.) - euoncoueszzns
Hendea Manufactieing, pf.(qul (No
Iolly Sugar Corporatlon, preférred (guar.).
Houstan (ins & Puel, preferred (quar,).
Hupp Mator Car Corp., pl. (qu.) (No
Iitinals Brick (guar.)
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Holders of roe. Sept, 284
Holdera of rea. Oct, 258
Holders of rea, Oct 16

Sept. 30, Holdera of reo. Aug. 31
Sept., 30 Holdera of roc, Aug. 31

Holders of reo. Sept. 23
Holders of me, Sept. 154
Holders of rea, Bept. 164
BSept 4l o Qo 1
Holder of reo. Bept. 27a
Holdors of rec, Oct. 14
Holifers of ree. Cet, 14
Holduerd of reo, Bept, 25
Holders of res, Sept, 256
Holdera of roe. Sopt. 30
6| Holders of ree. Nov. 3a
Holders of reo. Sept, 21a
Holders of rea. Sept. 23
Holders of res. Oct. 18¢
Molders of reo; Sept, 20
Holders of roo, Sopt, 20
2|8ept. 106 to  Oet. 2
alHolders of roo, Sapt.30
al Holders of reo, Deo. 16
Holdera of roo. Bopt, 15a
Holders Of re¢, Oot, 144
Floldera of rec. Sept, 18
Holders of reg, Sopt. 14
Holders of reg, Sept. 14

a0|tolders of rea. Hept. 20a

Holder of roe. Sept. 200
Holdera of reo. Sept, 15a
Hollers of reo, Sept, 154
Holders of ree. Sopt, 20
alders of res, Oct. 16
Holders of ree. Bopt, 11
Molders of red. Sapt. 20
4| Holders of red, Oet. 4

R SRR SRER SEE R &

Holders 0f reo. Oot, 23
Holders of ree. Sopt, 206
Holdord of rec, Oot, 13
Holders of reée, Oot, 2
Holders of reo. Sept, 260
Holders of reo, Oet. 58
Sepr. 16 to Oet. 1
Sept. 10 to Cok, 2
Holders of rea, Bapt, 23
Holiders of reg. Sept. 33
Holdera of roa, Ook,
Holders of res, O, T 3
Holdern of reg, Sept, 206
Holderd of reo, Bept. 20
Holdert of rec: Sopt. 20
Holders of res. Sept, 20a
Holdars of ree, Oot, 204
Holders of ree. Sept, 160
Holders of foo, Sopt. 20
Holders of reo. Bept, 20
Sept. 10 to Bept. 24
Holders of rog, Sept. 28
Holdots of 100, Sopt. 28
iloldern of rea. Sept, 28
Holders of rea, Bept, 28
Holdera of reo, SBept, 23
Holilers of ree, Sept, 180
O et of reg, guept, 20
it 0 to  Bept.24
Hepl. 30/8ept. 21t Bept.24
Hupt, 30|Bept, #0  to  Bept. 20
Oat. 1 to  Oot. 18
Holdors of rec, Bept. 21
Foltters of rea, Sept. 254
Haolder of ree. Oot.
Haoldam of roe. Sept. 21
Haldam of feg. Sept, 158
Holders of reo. Bept, 204
Holdors of teo. Bopt, 164
lefers of roo. Sept. 154
Toldors of reo. Bopt. 30a
4{Holders of reo, Sept, 304
Holdem of red, Bept, 304
Holders of ree, Bept, Da

Indfana Pipe Line (QUAr) - .--.--
Inidianapolls Wakir Warks Securitles,
Inaptration Canzolidated Copper (quar) ..
Int, Butionhole Sew. Mach, (gH.) t?\'n. 0.
Int, Hnryveater of N.J,, com. {(qu.) (N0.27)
algept.27 to Oct. 1 International Paper, preferred (quar.)-. .-
Sept. 27 to Oot. Internationol Salt (QUAr). oo cas.
Holders of roq, Sept, #0a | Internattonal Stieer, griferred {ouar,)
Flolders of rec Sept.20a | Island Creek Conl, common (quar.)
|8ept. 17 to  Oob, 156 Profurmed  (QUAE) . - o ooaeae
Bapt 81 to  Oct, 1 | Iske foyals Copper Co. (guar
Bept. 21 to Ot B e iicnnans T
Beo nate (r) Jowell Ten, proforred (QUAL) oo vowaaad
e 2 - Kans Gas & Eleetrio. pfo (qu.) No, 26)
Holders of reo. Sopt. 14 Kautmann Departinent Stores, pref, (qu.)
Holders of oo, Bopt.420a | Kayeer (Jullus) & Co., com. (uar.).-=-
Holders of teo. Bopt. 20 Flrst and second preferred (QUAr) ...
Hloldera of rec, Sept, 150 Kelly-Springfield Tire, priafereed (QUArL.) .
IHoldars of rec Sopt. 180 | Kelzw Co,, Inc., common (guar)  cceee s
Holdera of reo Hept, 154 Preforred fquor.) .. SR e
Holdor of reo, Bept.20a | Kennecott Copper Carp. (qu.) (No.3)-<
Holder of rea. Sepu, 10a | Keyatone Tire de [Ruhber, commaon ((Quar.)
Holders of reo. Bept. 16 Common (axtra) ...
Holderd of rec. Oct. 1a Proferred  (quarl)
Holders of ree, Sept, 22 Preferrod (OXHD) «ccmcecrazanasasans
|Sept. 93 ta  Qet, 8 | IKolly Bakery, preferred (quar.) (No, 10)-
Sept. 23 to Oct. 3 Hresg (3. 8.) Co,, peel, (Quar). ...
Sept, 15 to  Bept.30 | Jress (S H,) & Co,, prof, (QUAR) .. -eua
Holdera of res. Sept, 18 | La Helle [ron Works, prefocred (Quar.). .
Holders of reo. Bopt. 154 Prof. (on acck. of acoumuiated dive.)-
Flolders of reo, Sopt.20 | Lackawasnna Steel, eommon (quar,) - .-
Holders of roe, Sept. 30a | LA Rose Conaolldated Mines (QUAL)..--
Holdors of ree, Bept. 25 Lagrentide Co., L, (Quar) .ooee. ceas
Holders of fee, Bept. 20 Lawyers’ Mortgage Ca. (guar.) (No, G0}.-.
Holdors of reo. Sept. 11a | Lehlgh Valley Coal L T
Holdera of ree, Sept, 160 | Library Bureau, proferred (quac.)
Holdera of reo. Bept. 26 Liggett & Myers Tobacco, pref. {quar.) .«
Oot. 1 to Dot 16 | Looso-Wiles Riseult, st pfl. (qu.) (N0, 18)
Holdern of res. Oct. 10 Lotillard (.} Co. common (QUAF.)...--
Halders of reo. Oct. 10 Proforred (QUAP) < ce-mmeesans vasdane
ors of roo, Bept, Oa | MacAnd & Forbed. {quar.)
of ree, Sept. 26 Common (EXtn) - csosccaueenas
of reo, Bepk, 304 Proforred (quar.)
arg of roo. Bapt. 10 | Mackny Companles, com.
a|Holders of ron. Sopt. 154 Preferred (quas.) (No, 51) Qot. Holdem of reo, Sept, Da
Holders of rea. Bept. 18a | Magma Copper (Quar.) ... Holdors of roo, Bept. 8
to  Oct. 1 | ManatiSugar, peef, (QUARY. . .-oe 1 Holdora of teo. Bept, 23
Oot. 2iSept. Oet. 1 Manhattan Shict, pref. (QUAL) .- osoeaex 3 11oldend of reo. Bept, 21a
Oct. 26|Holders of rea, Oct. 15 Manning, Maxwell & Moors, Ino. (quac) Kolinrs of rea. Sopt. 30
Sopt, 30! Folders of reo. Sopt. 290 Aansfachurers' Le, & Heat, PUiay. (quar.) - Oat. 1 o Oect, 14

Bethloham Steel, gommon (QUAT,

Freficred (guar.
niings & Bponer (guar

A
Bliss (E. W) Co. co
¢ Commion (estra) . .-

Preferred (guar.) -.-.-.- G
Benbright (Wm, P.) &Co, Ine,, LiEpf. (1)
Booth Flderies, first proforred (Quar.) .
Narne, Serynser Co. (Anousl) .. ceace
Briee HII Stoel, common {quar.)

Proforred (quary.-... -
British-American Tonneca, ordinary.
Britiah-Americnn Tobacco, pref...
Brooklyn Unlon Gas (quar.) (No. 62)_..
Hrunawick-Balke-Collender, pref. (quar.}
Buftado Geneesl Elec. (quary) (No. 88) ..
Burns HBroa, Lee Corp., 18t prel. (Quar.) ..
llli;;a & Supdcior Mining (quar.) .- ...
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Callfornis Blectrie Generating, pref. (qu.)
Caltfarnta Petrolenm Corp., pref, (quae)
Cambrin Iroft. . cceeeee
Canads Bteamahip Lines. fosennanes
Canadlan Cons. Rubber, Ltd,, pret. (qu.
Canadlan Cottons, Lid,, com. (Quard-.-
Preforred (QUAL) - - ccoccncnamacames
Canadinn Crooker-\Wheelot eom.&pf. (qu.)
Canadian Genersl Elsotelo, com. (qunt,)
PreferTid o acmcaarmmsisrsmamsananas
Canadisn Locomotive, preforred (quar.).
Canadian Westinghouse, Lid, (gu.) (No.AT)
Carbon Steel, common and second pref. .
Cardenar-Amerlcan Sugar, pref. (quar)..
Caso (. 1) Thresh, Mach., pf. (quar.)
Celuotd 0o, (Uar.) e eee—es= e
Cantral Agulere Sugar Coa,, comnmo. ...
trnl Conl & Calke, proferred (Quar.)..
Centricd Leaiher, common (Qune.). «ee-cane
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BUIG cercammmmmnsemeanan
Central Leather, pref, (quar.)...-
Central Potrolenm, pref oo -
Central & 8. A. Telegraph ( P
Contral States El. Corp, pf.(qu,) (No.17)
Chandler Motor Car (QUAL.) ..ececanens

Xt s eae
Chle. June. Rys, &

Preferrad (QUAr.) ..evee-s-=z= N
ChMenpoe Prsumaitic Tool (quar.) - .
Chieagn Telaphone (QUAT.) ...
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Name of Company.

Whn
Paynhle,

Hooks  Cloged.
Davy Incltisive,

Per When

Name of Company. Lenf,

Books Clored,
Dags Inciustre,

Miscellancous (Continued),
Massachiusslis Gas Cos,, ¢0mingn {quar.)
Mass, Lighting Cos.; old com. (quar
& Now econimon (quar.).

Preforced (quar,)
Maxwall Motor,
Firat preferrod (q
Boeond praferred (i
May Department Stores, ' [V 4
Mottt Corpararion, Lok praferred (giar.) -.
MeCrory Btores Corporation, praf, (gu.)
Moergeathaler Linotype (QUar.) .- o.eeoe.
Moxlean Petroléiii, prof. (quard.. ...
Meziean Peteoleum Export, Lid. (No. 4). .
Aerlean Tolegraph (guar,) S
Miamt Copper Co, (guar,) (No. 171
Mlehlgan Light, preferrad (qosr,) .-
Mielbgesn Stare Tolephony, pret, (q
Midweat Ol praforred. . oo oo uan
Montana Power, con. (quar.) (No. 10)..
Proferred (quar.) (No. 16)
Montgomery Word & Co., pref. (quar.).
Montroal Talegr: Lo Vo TR TN
7 4 g WRREOT R e
Mortgage-Bond Co. (quar.). .. .. s
Mottt Stites Tel & 101, (gu.) (No 21)
Natlonal Biseuls, eom, {(quar.) (No. 73).
Natlonal Carbom, commaon (guar) ...
Praferrpd TQUar.) « o moaamn nen
Naol. Enamel. & Sipg., pref. (QUir) e - -
Nat, Gas, Elee Power, eom, (quar.
B Proferred (Quar) ... . -
Natlonal Glug, pref. (g
Natlonal
Natlonil Livarleo, pref, (du.
Nat. Lighi, deap & Powvr, pref,
Natlonal Paper & Type
Froforred (qlar.)
Natlonal Refining, préeferrod ( Ve
Natlonal Steel Car, Lid,, pref. (quar.
Natlonhl Sugar Rtefindng (QUAL) oo cens
Natlonnl Burety (QUAPR.) .- ......
Novada Consolldated Copper ((Quar.) .- ..
Extra ... ST SR S IR
N England Power, praferred (guar,)
Now Engtand Telep, & Telog, (qune.)..
Newa Idrte Quicksiloer Mintng (piear) -~
Now Jerdey Eive (crira)
Now York Title & Mortgage (Quar.)....
New York Tranale (quar.)
Ningurn Falls Power (quar.).
Nipe Bay Co.oonanaos
Niplexing Mines (quar.) .
Brlra o .a. - e o
North Amgriean Co, {guar.) (No. 50) ..
North Butle Mining (quur.) (No.40).
Narthern States Power, common (guar,
DYRIerveid (QUar.) o o b tin il fres
Northwestorn Eleotrie, preferesd (quar
Nova Sootls Steel & Coal, prof, (quar,
Oglivie Flour ST, Lad, Ggusr).

T

Olfo Fuel Supply (quar.) . ...
Onln State Telephone, proferred (quar.).
Oklaloma Productng & Refg, (quar.). ..
Old Cedony (fax, praferred (guar . .o -,
Osage & Oklaloma Co. (quar)__ .~
Osceola Consolidated M ining (gur.)
Qtla Eloyator, oomman {(quar.).. .
Proforsd . (QUARY coo e vt bins mes sanmis
Otlata Light, It & Pow, fan.) (No. 41)
Owond Dot Machineg, common (gusr.) .
Clapmon (extra). ..
roferred (quar.)
Paollle Telophone & Telegriph (quar,)..
Pan-Amer, Petrol, & Transp,, pf. (qu.)
Panmana, Limited, common (quar.). ...
Prefomod (QuUAr) .o s sinitasnas
Penn Condral Lght & Power, pref, Gpnar.,) -
Pemmayleanin Salt Manufacturing (guar

Prooter & Gamble, profer
Providones Gai (Goar) .. ..
Providenee Telephons (guar,
Publle Serviee Co, of No, [is.,
Preferred (quar.) oo et cevn
Quaker Outa, common (QUAT) e e caeaan
Common (payabla In common stook) . .
Proferrad (QUAT) ccroecuan-
Ray Consolidated Copper (quar.).

Recop Pattonhole Mash, (gu.) (N

Heecs Folding Machioe (guar,) (N0,
Itegal Snoe, proferred (quar.) (No. 87) ..
Ropublie Iron & Steal, pf. (qu.) (No, 52).

Preferred (on acch. of foctn. diva,) . ...
Raynolda (R, J.) Tobaccy, com. (Quar.)

Common (axtra)

Proforred (quar,

Roanake Gas LIght,
Toyal Baking Powder, oo

Proforred (guar.). -
Batoty Car Heat & Llahving (quar,) . ..
8. L. Rocky Mo, & Pag. Co,, o, fqu,
Bt. L. Ioeky Mto, & Pas, Co., pl. (qu.
Sapulpy Tefining  (monthly)

Baxon Motor Onr Carporation (quar,) .
Scorill Manwfocturing (guar.) .

BH sescnonse 300 T il At
HBegm, Roetuok & derred (quar.) .
Bhattuck=-Arizona Copper (gu.) (No. 17)

BN AN 8) ainresiaborphdnstotane
Shawintran Water & Power {quar,) .-
Bloas-Sheftleld Bteel & Iron, pref. (qu,)
Solthern Calit., Edlson, pr, (qu.) (No, 20)
Sovtharm N E. Telephong (enar) oo ooy ..
Bauthern LU es, preferred (Quar) ...,
Bouth Penn O (QUAL) - -csue- A b

Extriv - - -
Bouth Porto Hico Bugsr, eommon (quar,)

Proferred (quar.)

Southwestern Cltles Blootrlo, prat, (quar,)
Bouth West P, Plos Lines (quar). ...
Springflold Body Corp., pl.(qu.) (No.2)

Bocing Vadley Wktor (QUAE,) cu o eeeeecal 8

Btandard OIL Clath, common (QUAE.) ...
Common (BXLA) e vue s rsacnnanamann
Proferred A g
Proforred B (QUAR) ..o

Btandsrd Ol (Keatuoky) (QUAFY.....e

Nov. !!ltuldl-m of res. Oub. 14
ek, 10 Haldern of reo. Sopt, 25
Oqt. 18 Holders of rea, Sopt, 25
Oat, 10/ Holderd of res. Sopt. 25
Oct, 2{Holdors of ree, Sept. 11a
Ovt, 2\ Holders of ree. Bopt. 11z
Oot. 2/Holders of ree. Sopt. 11a
L}ul.. 1ilIolders of rea, Sept, d0a
Odt, - 24iC
Oot. _1{Holders of feo, Bopt. 20a
ﬁant.suhmhlum of reo. Bept. ba
Oat,  1/Holdurs of pee. Bept, 20
Sept, 30|
Qot, L0/Holders of reo. Bept. 50
Nov. 15 Holiters of ree, Nov. la
Oct. 3{Hcldors of ree. Sept. 154
Sopt. 30 Holders of ree. Sept, 25a
Oot, 20(Holders of reo, Oot. |
Oet.  2{Holders of res. Sept. 154
Oct. 2WHolders of ree, Sepl. 15
Oct. 1/ Holders of ree Sept, 204
O, 10} Halders of reg, Sept. 30a
Uot. d10/ Holdets of roo. Sopt, 30
Sepb, 30 | Holders of roo. Bept. 25
Out, 16| Holders ot reo. Bopt. 20
Oct. 14/Eolders of reo, Sopt. 28a
Oct. 14| Holders of ree. Oot,  4a
Nov. 16} Holders of rea, Nov, 4a
Sape, 30|2ept. 1L oo Ok, 1
Oee. 2/8ept. 23 to Oot, 1
Qot, 218ept.23 to Oct. 1
Oat. 1|Holders of reo. Sept. 16
Sapt, 30/ olders of reo. Bept, Sa
Sept, 30| Holders of Teo. Sept. 25
Oat. :!Ir!em.‘.lﬂ 10 . Ot 1
Oot, 14 Holders of reg. Sept. 30a
Oot, 14| Holders of rep. Bept. 30u
Qot. 1|Holders of ree. Seqt. 16a
Oct. 16/0¢t. o Oot, 14
Oact. 3 Holdors of reo. Sept. 9
a Oct. 2| Holders of roe. Sept. 20a
diflo [E-!wt.:m_ltoldnm of roo. Bept. 15a
B0¢ [Sept, 30 Holders of ree, Sept. 16a
14 (Ot M08t L 1o Ook. 13§
13 |Sept. 40| Holders of réo. Sapt. 20
|Qet, 4l Holders of rec, Sept. 237a
|Det, 101 Holders of réa, Sept. 30
Oct. L Holdars of rea. Bept, 25
+ 14/ Hok@ers of roc, Bept. 23
. 14/H Macd of ree, Sopt, 30a

2 Oet. 14/H 108 of ree. Sapt, 23a
*zr,c.[lJcL. 20(0¢ : to  Oct. 12

e ] LT T

o
bt

266:Oct; 20/0¢) o Oct. 12

13 (Oct. 2/Ha' of rea, Sept. 15a
750,00t 23/ 110, 0oM of reo. Oof,

115 1Oct. 20{Holi e of rec. So

13 |Oat. l5|_H\'I]l oy Of reo, Se

1M |Oet, 2iHolc oM of roc. Sep

2 Oot, 15/Holc w9 of ree. Sept, 40a
2 Oet,  2{Holdemm of tee. Sept. 25

4 |0ot, 2 Holders of req. Sept. 25
5 |Deo, 1{Holdoms of rew. Nov, 15
14 |Oot. 1|Holdors of rec. Bept, 16
50¢,|0ct. 16 Holders of roq. Sept, 40
14 |Sept. 30{1olders of ree, Bept, 20

‘1240, |8apt. 31l|l[uhln-rs of reo. Bopk, 20
14 O

ety 1| Holdern of req. Sept, 154
2" [Oot. 10{Molders of réo, Oat. &
85 Dot :ﬂiﬂolr:m ol rog, Qot,. 3
1M |Oee. 16 Holders of reo, Sept. 30
13§ [Oot. 10/ Holders of roo. Sopt. 30
115 [Ogt. 1{1Tolderd of rew. Sapt. 20a
+  1jHolders of ree, Sept. 22
1{Holders of reo. Bapt, 22
1| ¥ollers of rec, Hept, 22
1500et. 1 to Ook 16
|Oak.  1/Holders of roo. Sopt, 20
{Nay, 15 Holders of ree, Noy, Oa
[Now. IHolders of rec. Oot, 21a
Get. 2 Holders OF ree. Sapt, 25:
Oct. 1| iolders of reg. Bapt, 30
Oot, 1[Holders of reo. Sept. 10a
Qet. 3 Uolders of res. Sapt. 20a
Oct, 25| Holdery of roe. Ot 14
Qot, 1]Bapt, to Oet,
Oet, . 2{Holders of reg. Sept, 20a
Get, A1 Holders of rea, Sopt, 30
Oot. 81 Holders of rec. Sept. 30
Oct. 81 Holdera of rea, Sapt., 304
Oct, 1| Holdera of ree. Bept, 30a
Qat, 14/56pt.24  to. Oat. 11
Qat. 2 Holders of ree. Bept, 20
gapt, 40| Holders of roo. Sopt. 20
Nuav, 1| Holders of req. Oot, 174
Nov. 1Itolders of res, Oct, 17a
Ock. 10)Holders of rog, Oot.  2a
Hapt, 30| Holdérs of reo, Hept, la
Nov. 40| Holdses of reo, Nov, Ia
Bept, 30 Holdem of ree, Sopt, 16a
Bupt, 30/ Holders of ree. Bept, 15a
Oet. 10 Holders of reo, Oot, 2
Oct, 10 Holders of res, Oot. 2
2 Haliters of rea, Sope. 20
2iHoldery of ree. Bept, 16a
2| Holders of ro, SBopt, 154
1| Holders of pe, Oet, 20
1itlolders of rec, Oct, 20
Oet, lllrlohlem of res, Oot, 30
Sept, 50 Holders of reo, Bopr. 25
Bept, 30/ Holdors of vee, Bopi. 154
Sopt. S0 T0ldery of roa. Sopt, 150
Ot.  2(Holders of Tee. Sopt. 15a
Get, 10/0st. 1 to
Hoépt. 30 8ent. 21
JOoL.  2(Sept. 21 0 Oot.,
Ok,  2{HOMers of red, HSopt, 204
(o[ I | St Syt T e
oot 2.~ - o e
Qot, [iunmcru of roo. Bept. 15a
Oet, 20 Holdery of reo, Bept, 504
Oot, 20| Holders of reo. Bept, d0a
Oaot. 10|Holders of reo, Sept, 30
Ooe, 2{Holders of reo. Sepr, 18a
Ogot. 156 Holdars of réo. Sept, 304
Oce. 14 Holders of rea, Bept, 30a
Oot. 3 Holders of reo, Sopt, 18
Bept, 30 8epe. 16 to  Oet, 1
Bept, 30/Sept, 16 to  Oct. 1
Oot,  2Holders of reo, Bopt, 1560
Oct. 2|Holders of reo, Bept. 15a
Oot, lillolulnu of rea. Sept, 16
Oct, I Hollers of reo, Bapt, 15
|Qot. 1|Molders of rea. Sept. 21
-{Bept. 30/Sont, 17 0 Sopt. 30
0. 30(Holders of reo. Sept. 15
Hept. 30/ Holders of reo. Bept. 15
Bept. 30/ Holtors of reo. Bept. 16
Sept. 30/ Holders of roo. Bept, 15
Oct; 2/8ept. 16 to  Oct, 3

t
Ok, PE 18 to Oct, 32
Oot. 2 1o Bept. 20

-
.

EAE

e =

o 2 0 e 0 5 0 0 3 0t e o S e s
e

EESOR

=
P

S b e B S e e 83
i

A

2i8e
2'8apt

hitized for FRASER

Payble.
{

Miscellaneons (Concluded). |
Sfandard Seraw, comman, éxtra 20 Oet,
Steel Co. of Canada, L., pref, (guar).-..| 1% |Nov.
Btutz Motor Car of Amerles (No. 1) $1.25|0ct.
Submarine Boak Corp. (quar,)
Subway Realty (quar)......°
Hwift & Co. (quar.) (No. 120)______ 2
Taylar (M. P,) & Co,, preferred (quar.) . .
Tomple Coal, preterred (guar) . __ '
Texna Company (quar). .. ... ..
Thompron-Siareddl Co_. .

Thlewaler Ol (quar). ... ...
Taobaeco Prod, Corp. pf, (qu.) ¥
Todd Shipyards Corp. (No. 1)_
Tonupah Belmont Devel. (quar
Tonopah Extension Minlng (quar.

Eitral . .c.. ekt
Tonopah Ming 2 WIn (quar,)._
Torrington Cao., common (quar). ...
Underwood Typewriler, sommon (quar.)

15 [Oot.
F Oot.
ek,

et
Out.
Oat,

0L,

Stoek” Dividend._ ...
Dnion Narurdl Gas (gua >3
Unlon Bwiteh & Slgnal, com. & prel, (qiL)
United Prult (quar,) (No, 69)
Unlted Gas Improvemsnk (quar.)
United Paper Board, preferred fquar.)..
Unlted Bhoe Machinesy, eom, {quar.y_.
Preforred (guar.) e
U 8.Coxt fron Pipe & Py, pf. (g.) (Na.51)
. 8. Oypaum, preferesd (quar.). ... __.
U. B. Industria) Aleohol, pref, (quar.)...
U, 8. Smell., Ref'g & Xin., tom, (piiar) .
Prafered (Yool ooy il ol e vl
U, 8. Sieamsiip
. B; Bteamship (extra) ....
Utah Copper CO. (quar.) (No. 33).
B NG Waaseiciaoe
Vacuum Off

11

Washington Ol A eai

Western Electric, comman (guar,)

VS Preferreet (ghinr.)

Western Poser 0., qref, [quar,) ..

IWestérn Power Corporation, pref. {y

Weatorn Unlon Telegraph {qu.) (No.

Westlughouse Alr Brake (quir,)

Westinghouse Biee, &= Mfy., com, (guar.
Preferred (Quor.) oo oicecnssnios

Westmoraland Coal (quar,). . _

Weyman-Bruton Co., sommon (quar
Froferred (QUAr) oo - ioerenenos A

Whealing Steel & Iron . =5

White Mator (quar).

Willys-Overland, eom. (payabie in come
maon #tock) e £ e s e i s
Fraferrod (quar.) - i

Wilson & Co,, Ine. (formerly Salzborger
& Bons Co.), preferred [ (TTY % [,

Wolverlne Copper Minlng. ... -

Waoolworth (E. W.) Ca., pref, {quar,) .

Worthington Pump & Mach., pref. A

Yale & Towne Mfe. (quar) (No. 84)
Extrn [(No. 85)

Young (4, 5.).09,

Preferred (quar,

Youhestown Shime
Profernsd (glar) -

Yukon-Alaskn Trust (q

Yukon Gold Co. tquar)......

|Oat,
|Oet,

100k,
i(}ot.

51

Holders of

rea

2iHolders af
81,50 |Oct. 16 Holdars of reo, Sept, 80
2/ Holders of reo. Sept, 200
1 Holders of reg. Sept. 10
2| Holders ot reg, Bept. 28
Oct, 10,00t. &
Sept. 30 Holders of ree, Bept, 15a
<|Holdars of rec. Sept, 25
2 Holders of reo. Sept, 184
2iHolers ot ree. Sept, 184
Sept. 30| Holders of reo. Beps. 20
2| Sapt, 10
1/Sopt. 10
1 Bepr, 10
» 2100t 1' ta
2| Holdors of ree, Bepe, 22
2| Holders of rec. Hept, 20a
2| Holdéra of reo. Sapt. 200
2(Holdera of roe, Sapt. 10
2|Holders of res, Sapt, 10
HiOet, 1
14| Holders of reo, Bept. 30
14| Moldory of reo, Sept. 23a
14/ Holders of ros, Sept. 30a
15 Holders of rep. Oet. 1
5! Holders of rea, Sept, 19
S Holdorn of res, Sept. 10
15| Hlolders of ree, Nov, da
S0i8apt. 21
15 Wolders of ree. Sapt, 30a
14 Holdors of ree, Oct. 9
. 14 Xolders of res. Ot 0

to Oet. 10

Lo

to
Oot.

o Dot 15

0 Sept.30

Inlidors of ree, Oet, 16

1 ¥lolders of rec. Sept. 16
+ 80 Holdors of ree. Sept, 15a
ol Holders of reo. Sept. 15a

31 Holders of ree. Ont. 17
« 10/Holders of ree. Sopt, 304
. B0 8ept,. 2
30/ Holders of req. Sept, 23a
30 Holtera of meg. Sept. 232

. 16l Holders of rec. Sept. 20

16/ Holdars of req. Sepk, 30
16| Holders of reo, Sept. 20a
21| Holders of reo. Sept. 304
16 Holders of ree, Oot.
10 1Tolders of rog, Oet.

2iHoldera of reg, Sept, 10
2iTlolders of rec. Bapt. 166
2 Hplders of ree, Sopt. 164
pt. 30 Bopt. 17
. J|Holders of reo. Bept. 16

2| Holders of ree. Bept., 15a
21 Holders of reo. Bept. 23a

ﬂ:l,qem.ll
2| Holders of roc. Bept. Sa
1 Holders of rea. Sept. Sa
2 Holders of red. Sapt. 20
2 Holders of rea, Bept, 20
2| Holdera of reo, Sept.26
lll!oln:m of rec, Bapt, 233
1iHolders of ree. Bapt. 223
1iHoldern of roo. Bept. 20
1/ Haolders of ree, Sapt. 20
Sept, 10/Sopt, ©

7340 'Bopt. 30iBept. 0

to Oct. 20

a
a

ta_ Qo 1

to Ont. 1

0 Bapt.l0
o Bept 13

a Tranafer hooks not elossd for thls dividand.,
fectlon. & Payabls In atock.
A On aocount of aceumplated dlyidends,

b Lesa Britlih income tax.
J Payable In common stook,
& Declared 10%, payable in common

d Cor-
¢ Payable In serip.

stock 5% ms above aud 5% April 2 1917 to holders of record Mareh 15 1917, mDe-

clared 79 payablo In quarterly Installments. n D
terly Inatallments.

ments, 209 Oct, 2 1018 and 209% Jan, 2 1017,

eclnred 6% payable In gquar-
o Derlarsd & stook dividend of 40%. payable |nh two Installs
¢ Tranafers recolved In

order tn

Landon on or bafore Bept: 11 will be (n time to be passod far payment of dividend

to tranaforees.
gn!'ul:la 14% Nav. 1 o holder of
olders of record Jano, 15 1617,

recard Oet. 14,

# Declaresd 6% payable in quarterly in.suulmunta.
ang

£ Declared 3%,
14 % Fob. 11917 0

Canadian Bank Clearings.—The ¢learings for the weel
ending Sept. 23 at Canadian citios, in ecomparison with the

same week in 1915, shows an inerease in
42.6%.

the aggregate of

J Woek endding Septamber 23,

Clearingr af— |
| Ine, or
| 1018,

10185, Dee,

1014,

Canada— | s 5 A
Monte .| 71.093.010| 40,610,616 +44.5
-} 46,704,170 32,205,267| 4453
-1 84,100.620] 20,150,401 +30.4
7,070,520 ~5,720,038| +33.0
3.821,212 -1

e e e

742,070
407,673
451,502
267,300/
223,206/
470,000/ 340,401} 1
563,534 | Not Inel. [n total,
475.530 Notinal. In total.

do i i

£

50,083,676 56
82,622, 1755 41,

33,071.813) 83,704,438
7465280 11,734,049
3,705,270
9,752 342
1,945,218

480,960
440,521

;“““f

Total Canada. ... 199,502,7611139,073,435] +42.40

153,777,904'181,097 212

National Banks.—The followin

information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS FOR CHARTERS.

for organization of pational bhanks: :
lc:il“hu “Irst National Bank of Bogota, N. J,
The Flet Natlooal Bank of Resecve, Mo,
The First Natlonal Bank of Crane, Ora, Gr;lpli_m
The South Boston Natlonal Bank of Doston, Mass.

Total capltal

Oapltil, -« oe oo .. '$25,000
Inpital. 82

25,000
60,000
200,000

Capitai__ -

cmeenenesns$300,000
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CHARTERS ISSUED, B)’ Messrs., . L. Duy & (-:n" Boston:
Original organlzatlons:

Yhis Flrst Nat Fort SCal,  Caplt a5.000 | Shares.  Siocks. § per ih.| Sharcs,  Sfocka. $ per th,
3-{:{;. I{Ji:;rlt“:iﬁrli;niggf“rlagg l;’:lf‘"‘l‘:‘ll{:l’:‘:_‘l‘f“{:\ ‘( ‘E:npnni" al r ﬁm;‘nuﬂ 90 Elest Nat. ., Bostan, ex-dlv_12815 | 100 Unlon -rwll.qt. Drill, ;lrt‘f..ul!x-‘-u“.l
Tho First National Bank of Judith, Gap, Mout. Ohpital. . 2 g e el S e A e I e e Sath
The First National Bank of Dillon, 8.0, Capltal 2 (.-x—lllv...;‘.__‘. it * g53¢ | 100 Hoston  Co-operasive  BIOK., :
", e 9= 7 Appleton Nat, Dank, L 825 each
Tatal capital e e LR P iy 25 Masy. Cremation Soc., 510 e,-..“v"
TCREASE OF CAPITAL AP TED, Unlon Nat. Bk, Lowell, palon Atheneuim, $300 par. . 4356
INCREABE OF OAPITAL APPROVE g () Mnss. Milia o Georgla. - 083 | 25 QuineyMEL.C.8.&W. 0o, com, 150
The Granlte Clty National wmk, Greanlte City, 1, Capltal 2 11 Great Falls Manufacturing Co 194 17 Gray & Davis, Ino,, pl., ex-11v.05-00
inerensed from $50,000 to 75,000,  Increase 25,000 | a0 Dartmouth I\Ilrn.', Cdiyy prof 90-0 10 lTn!ml‘il".\'!xt l}rlll.mm..emllnv.:x’:l’;
. 6 Me ik Mg, C ol ¢ | 6 Columbian Nat. Life In 2
LIQUIDATIONS. 20 Broitle. M oo ot o] AL e i

{156
The Natlek Natlonal Bunle, Natlck, Mass: Capltal- .. .- .__-.§100,000 5 American Mhg,, pref., ex-div.. 0834

Per cmé,

Bonuls.
Buccoeded hﬁ the Natick Treust Co. Liguldating committes: I Charlestown Gias & E1,, $50 ea. 14514 | £3,000 Boston Whart Oo, 1st 43, '41 05
)

Board of direetors of the N:ur lek N:ll} tn:ta:a!\ Banlc. o 1 —
R S e T S PRl B pital oo 200000 | Tmports and Exports for the Week.—The following are
us!illlllllnl Ie.-!.- ”“"“,‘!"5 5 :‘,In]lilllly for clrealation not assumed the reported imports of merchandise at New York for the
under Section 5224, U. 8. R, §. * 3 BE 2 . . - .
Ths Catlettsburg National Bank, Catlettsburg, 15y, Capltal_-__ 100,000 week ending Sept. 23 and slica the firat week of January:
Succoeded by the Farmers & Merchants Bank of Ontlottsbury. FOREIGN IMPORTS AT NEW YORI.
Liqultlating agent: Ernest Meelk, Catlettshurg. —
Total caplial 400,000

For Week, l 1916. | 1016 | 1o, 1013,

¥ For tho woek.......| S21,032,744) 819,573,511 £10,762,410] §20,780,658
Auction Sales.—Among other securities, the following, | Previously reported.| 020,102,130, B85,710,723| 703,420,215) 094,887,050

not usually dealt in at the Stock Ezchange, were recently sold | Total 38 weoks..| $041,134,593] $705.203.234] $728,182,0200 $715,674.017

at auetion in New York, Boston and Philadelphin: T r—— TS e a T o e
By Mogsrs, Adrian H. Muller & Sons, New York: ————— ] i

Sharex.  Stocka. Por cent. | Shares,  Stocks Per cent. | 1016, I 1915. | 1014. l

20 Utles 'Trust & Deposlt Co. 100 lly-lm—f:ﬁrlmn Gng  Co., Fr \ | a% g ool Y|
rowe . o LHe Wtk acaean 870,820,824 $47,800,207) 520,032,132 S10,810,630
s ok R I | g MO e SLIGK | proviousty roportedZ| 1,074.000486) 000.973,502( 808,019,023 032,203,460
24 Brooklyn  Manor Amusi- 21,000 Riding & Driving Club of

g | s " 3 - | " ;
o ”‘“;T" S i ‘__s_ %50 1ot ,IIH;GIK“."‘ o :é“"' 59, 1940 a0 Total 38 weeks. .. _32.050.-'&35.81(} Sl.uﬂﬁhd.?lml S615,061,165] $0649,016,000
Washington Herold Co.$5.000 1ot| 51, TRiding Driving Club of 5 - 3 & T
1,141 Gardner Crusher Co., pref.. Trooklyn 90 extended Ga, 1931 30 EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,
and 3,808 Gardoer Crusher $300 Cresoent Athletle Club of -—— e
Co., MMt - ...~ 510 Iot | Brooklyn 2d 53, 1033...--o- - Week ending Sept. 23, Ezporty, | Imports.
o i i [
By Messrs. Barnes & Lofland, Philadelphia: Gatd: Aot i

Shares,  Stocks, $ per ah. | Sharea,  Stocks, S Wenk. | Jan. 1. ek, Jan. 1.
& Rergner & Engel Brow,, pref._ 76 20 People’s Nat, . Ina. Co., $2
20 Callfornia Vineysrds Co. ... 6 OAOD eon o vmmmmeneemen-a18=181 | Great Britaln oo ecccsecaaaaaa=a| 8105800 56,478 $37.126,762
30 Ciloba Mig. Co,, Gattney, 8. G- 70 3 Frank. & So'wark Pass, Ry...350 = 14,840
46 Kenslngton Nat, Bl., $50 esoly 100 2 John B, Stetson Co,, common, 353 Germany....... ; ees s an
a5 Phll. Ger, & Norrly. RIL,, 850 § Amer, Plpe & Construetlon_31-3114 §0 0,765,204
AEN ooeecneenenana-144bE=144) | 156 Dennett Surpassing Coffee Co. 15 - 05,500 5}-'..9!1? .I.-i_-}?.il-lﬁ
24 Phil. Clty Pass. 1ty......161-161% | 0 Phil. Bourse, com., 850 each.. 015 - . | 201000 7,428,800
Igg gtcrm Vu{ﬂle &Lu;. C:l:.. SIhm__ $21ot| 2 First Natlonal Bank. .. ._....200 3,851,348 1,965,003
otatea Mg. Co., $1each.... - s
! 1 Penn Nutlonal B:lflk. Cemaae =00 5 Bonds. Per cenl, Tothl 1010, c e cicainicccinaas 202,700 857,850,420, S130.8548 $58.733 011
25 Chelten Toust Coeeeennen----150 | 58,000 Ohlo Rivir Eleo. Ry. & Total 1916 ! .| 614,500 10,000,088,  TA46,024] 33,608,840
10 Commeroial 'l‘rmtg [V EEER ) ] Fow. lat 58, 1025 50 4 e ?.'i.ulmll:!?.r. S.H-isi 108,000 6,930,040
11 Cont.-Eqult, Tr. Co., §50 each 58 5,000 Emplre Gos & Fuel 1at 6s,'26 09 : .|
& Philadelphla Trost Co 801 1,000 Aurora Elgin £Chlpago RIT, Great Britaln. oo caacaaa.as $540,007 834,434,450 006 $18,157
2 Real Eatato Trust Co,, pref... BO 16t & ref, 59, 1040, ... 7744 | France....... 22,000 304,600 641
30 Robt. Morrla Trust Co 701§ 300 No.Spring. Wat, Co. 53, '8 B4 . 3 R
100 Camdet I°. Ins. Asan., $5ea. 10 14-10 14 400 Temple Collegeof Phil, 58,20 75 207 —ooeeaas 197,756
20,467, 175,142
40,04 4460001

By Maossrs. Francis Henshaw & Co., Boston: a 2|o1,s81,708

5 = 10300 62,538 1,195.0
f:')“zi“‘ H.smu. e s T’I‘;,; 5 mer. &Q‘*I"- All pther countrd 0 2,638 1 30
(at. Shawmut Bank. i 2 Pacille Mills. . cov.n 30 Tothl 1016 ol S868,007 $87.214,853  $254,724 $12,817,050
5 Merchants' Nat, Hanl 260 & U. 8. Envelope, pref. . Total 1915 048,000 20,205,515 512,050 H.Tli,um'
7 Weat Polng Mg, Co.. 5-170 Total 1014, . -5 811,660 32,731,014 58,868 6,005,014
10 Draper Co,, new B 1 ¢ Bonds. Per ernt, | ——— — - -
33 Pepperell Mig. Co. 181 54-181134 | $1.000 Haverhill Elec, Co. 4148, "21 00 Of the above axporta for the week in 1916, $8,000 were American gold ealn.

1914,

The Federal Reserve Banks,—Following is the weakly statoment issued by the Federal Reserve Board on Sept. 23:

The statement [ndicates an Inerease for the week of about 1 million In the banks’ combined gold reserves and of ahout 4 milllon In thy ageregnte
cash reserves.  Considerable shiftings of gold betwoen the banks are shown to have tuken place durmé.: the past weok, largely ﬂ“'mlillh transforson the
books of the Gold Settlement Fund,  Considerable galos of gold are reported by the New York, Philadelphin and Han Franciseo banks, In the case of
the first-named bank the gain in gold reserve Is due in part to nereased deposits and the liquidation of aceeptances and Teensury notes,  Philadelpbin’s
gﬂln in gold is accompanied by a considerable increase in the amount due Pu other Foederal Reserye banks, while San Franclsco's increased gold resoeve

due to tho transfer of gold from other Heserve banks at the last settloment, The three Southern banles, also Chicago and 8t, Louls, report gmaller
gold holdings than at the end of the preceding weel.

Practically no change for the week Is shown (o the ngeregate of discounted paper hold, Of the Southsri banks, Rictimond and Dallas show smaller
totals than the week before, while Atlanta reports a galn of over one-half million (o its holdings of disc winted paper,  The total given includes thenmonnts
advanced to member banks upon thelr own promissory notes gecured by collateral in the shaps of eommercial paper or United States securltles,
tho Fedornl Reserve banks have announced spocinl rates varying from ‘f to 4% tor loans of this charpcter. Accoptances on hand show an fncroase of
nbout. 1.3 millions despite tha fact that the three Eastern banks report decreased holdings, OF the total bills, ineluding acceptances, on hand, 425,
mature within 10 days and about 339 after 10 but within 30 days,

Transactions in United States securlties sre roported by threo banks, resulting In an increase of 2638,000 in the amount of United Statea bonds and
a decrease of 1 millfon in the amount of [-year Treasury notes held.  Further purchases of New England town notes, also of Georgla Stite wirranta,
account for an Increage by about $423,000 in the ageregate holdings of municipal warrants, Total earning assets stand at present b 101,319,000,
or 345%, of the banks' paid-in capital, ns agninst 8439 the week beforg,  Of the total earning assets 43,89 Is represonted by acceptances 24.9% by
United States bonds, 14,59 by discounts, 12.09% by warrants nnd 4.2% by Tl’l!a}illr?’ notes,  Large amounts of mutilated Reseryve notes I process of
redemption sccount largely for the Increase by shout 5.6 millions in the amount of “All other resources.” :

Government deposits show o net decrease for the week of about one-quarter milllon dollars, New York and St, Louls peporting considerable withdrawals
of Government funds, Neb membor bank deposiis lncreased over 4 millions, the larger gain reported by the New Yark bank being offset to somo ox-
tent by substantial pes withdrawals from the Chicago and Dallas hanks,

Federnl Reservo bank notes in elreulation decreased aboull 2300,000 during the weele, —Federal Rewryve Agents report a total of 200,778,000 not of
notes Issued, an Increass of £7,248,000 for the week. Against this total they fiold $193,110,000 of gold snd $17.981,000 of papee.  The banks' reports
1 ndicato i total circulation of Federal Reserve notes of $101,635,000. - Their aggregate labilities on notes issued by tho Agents is stated as $14.005,000,

The figires of the consolidated statement for the system as a whole are given in the following table, and in addition
wo present the results for each of the sight preceding weelks, thus furnishing a useful ecomparison, Intheseeond tablo wa
ghow the resources and liabilities separately for each of the twelve Pederal Reserve banks. The atatement of Fedoral Resorva
Agents' Accounts (the third table following) gives details regarding the transactions in Federal Resorve notes batwoeen the
Comptroller and the Reserve Agents and between the latter and the IMederal Reserve banks.

 CoumpiNep REsoURCES AND LIABILITIES OF THE 'EDERAL RESERVE Bangs AT THE Crose or Busingss Supr, 22 1916

1 -
!.‘.-'mr. 22 1010 Sepe, 15 t!]lﬂ!.‘!cpr. B l.Ull.\.lS:p:. 11010, Awg. 25 IDIII!AW_ 151016 Ang, 11 l[llll!-'lﬂg'. 4 10010, July 28 19186,
RESOURCES, | | | | |
Gold eoln and certifloates In vault. . _|8268,711.000 £260,308,000,52458 840,000, 245,153,000, §250,708,000 £260,020,0005258,052,000| $240,4.37 000 $2561,031,000
- 117,701,000) 125.271,0000 118,050,000) 104,601,000 110,051,000 110,001,000 lﬂﬁ.l‘.ll,m}tll 106,511,000} 102,011,000
Gold redamption fund with U, 8. Treasunir- - l.un.mn| l.sm.:m| 1,584,000 1,512,000 l,n.‘;?.mm| 1,801,000| 1,862,000 1.915,000 1,918,000

Total gold reserve 837H.‘il-'i.000'Sii??.i?S.lml_ﬁﬁﬂ.ﬂ.‘iﬂ.m}lllﬂﬁl JT1,00018372,357 000" 33?‘2.1313&)00!%306.0?5.000 £305,103,000|$364,700,000
Legal tender noted, slyer, &o. ?.IH!.OM| 7,508,000 27,487,000 13,605,000 l&k‘.l‘l.’).ill](ll I.D,UUS.i}I)(Il 11,127,000 11,600,0000 16,680,000

| I
Total reserve -.|8380,085,00018385,371,000 5397, 167,000 $305,576,000/ 8454 .ﬂﬁz‘mm;wsa.mu.nuu' 3474,052,000{3370,502,00018331,349,000
6% redemption fund ag'at F. R. bl notea| 00,000 500,0001  1484,000) 500,000 500,000 60D000{  G00,000{ 4500001 450,000
Blils dlacounted and bought— ‘
MAturities Within 10 QRYE. o ooz coceesesal 524,378,000 $15,085,000) $14.318,000] $15,733,000] $12,055,000 $3,182,000) $12,425,000| $15,271,000) §17,308,000
Nt itien trom L1 10 30 QAL oes| 21098,000) 82,521,000 52.230:000 23:07L000] 97,607.000 20,267,000| 20,310,000( 23,803,000 19,421,000
Maturitles from 31 to G0 dayn =*| 37'503'000 30.788,000] 39.625,000] 42,674,000 32,781,000 AZA00,000| 41,805,000 42,600,001 40,010,000
AfAturition from 81 1o 00 QaYS. . omreesl 23.504.000] 20,607,000/ 19,333,000, 21,350,000 23,545.000( 24,684,000/ 125,385,000| 26.228,000) - 30,493,000
Mutaritios 0ver 00 Gay-o .- ---.--enn| 1487000  1,631,000) 1.823.0000 213,000 2.357,000] 2,480,000 2,950,000 3,008,000] 1,807,000

Gyl fe o, = S R 1 | e sut.wu.ucu‘slm.a-z:;,lm:sm.ass,um:’ama.mu,xm $109,178,000 $100,504,000|$108,071,000{$100,054,0001 111,048,000
#Accoplances (Included In above) $53 854,000 sss.mn.mﬂ[ $70,808,000 $79,278,000| $52,148,000 §80,138,000| $80,513,000( $70.619,000] 383,464,000
Investments: U, 8, bonds | 847,553,000 m‘nm.rm', $45,054,0000 $48,521,000) $48,706,000 $47,029,000| $46,703,000 $45,087,0001 $48,050,000

Otie-year U. 8, Treasury notes-.| 8,030,000  0,030,0000 9,056,000 8,205,000 82050000 ~ 7,885,0000 8,351,000| 7,925,000 7,025,000
Munlelpnl WARTABES. - ooeeneoa]  24.157.000) 23:714.000{ 21,166,000{ 21,302,000 27,803.000| 27,788.000 27,076,000] 27,375,000 27,220,000

Total sarning nssota $101,410,000'$150,000,000 $183,510,000 $181,908,000 $102,042,000 $158,506,000 $102,000.000 ilﬂs.ﬁ?l.ﬂm!ﬂﬂhﬂ‘ﬂ.ﬂﬂo

[fraser.stlouisfed.org/
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Sept. 22 1016]Sept. 161916 5ept. 8 1010, (Sept. 1 Iﬂlﬂ.!Aﬂg. 25 Itllﬁ!duv. 18 :Qlﬂ:a\ux. 111916/ Aug. 4 IQIU.!J’I&I;!B 1918,

RESOURCKS (Concluded). [ | | |
Broghi forieard (total reserys & eara's assots) $577.004,000(8575,801,000$551,161,0008547,874.000/$577,104,000/8580,012 000 $570,652,000 /857,553,000 357,648,008

£16,080,000] £10,075,000 £10.824,000] $20,800,000! $21,222,000 $IJ 887,000| $20,000,0000 $20,426,000 ua 308,000
20,260,000 24,037,000| 28.706.000] 3 000/ 21,854,000 045.000( 16,447,000 “19:947,000| 12,03 0,000
VT T T SRS e S S SAG1000) 2,060,000] 13,403,000 3 0000 3,541,000 'uu 000{ 3,731,000] 4,411.000 a 14,000

Total resources $031,701,000(8627,742,000 $632,504,000 SM?.&OG,UMEIHZJ,BI 1,000($624,183,000 $610,790,000/$015,367,000 §615,090,000

LIABILITIES,
Capltal pald In_ ... £55,423,000 $55,410,000( $65,400,000| $55300,000, £55,303,000| $55,110,000) $556,130,000 $55,148,.000
Government  deposiis 30.047,000) 40,190,000 44,236,000 50,918,000 50,099,000 40,717,000 63,250,000{ 56,007,000
Member hank deposita—Net._ .. B14,450,000] 514,343,000 514,225,000) 484,007,000 502,421,000| 605,000,000] 459,219,000 400,625,000
Federal Reserve notee—Net____ .. 2| “14.005.000] 14,223,000 10,076,000 14.416.000 13,733,000 12,395,000 11.212:000/ 11,020,000
Federal Reservo bank notes in olroniation. .| 2,004,000  .214.000) 2.334.000) 1,000,000 1,600,000 1,001,000, 1,601,000 1,602,000
All othee Uabtiitles. oo oo i ara] #56,000 $47,000 417,000 "2g1,000 305,000 200,000/ 258,000 266,000

Total llabilities $031 .7UI‘UIJ!}|532?.?J1'¢!.INJ(I'S!E:W.-&D-] L000($807,402,000 $623,011,000/8624,193,000 $610,799,000 $815,367,000,§015,060,000

Gold rescrve ag'st net dep. & note Uabliltes (a) ‘19 0% ‘_’UH:E G?.?‘,:i- BAAT| 8. 4% 03.3% 08.3% 07.7% 56.0%
Casgh reserve ng'st net dep. & noto Uabilities (a) TLO% T1.4% 72.8% TLO%E| T0.65% T1.4% T0.4% 70.0% 69.9%
Cash reserve agalnat not depowt abilities niter
aetﬁnit aslduliﬂbmllnhl murnrwnnqnimt n;r
gregate net Uabllities on F, . notes In or. e -
elrealation (8)eo - oo ilio.eaias e TLE 2.2% T3.8% 7L.9% TLAR 72.1% 7L0% 70.6%

@) Less ltems In transle pon Foderal IRe- . # ; y ’
e LR BERWRG 3 20,260,000] §28,087,000 $28,706,000 $35,607.000| $21,051,000! $21,005,000 $16,447,000] $19,047.000) §12.620.000

L e ol N £000,778,0001 $202,530,000{$199,218,0001 $194,645,000' 5170,838,000 $176,020,000($175,002,000/8175,551,000 3174,023,000

In handg of banks Z118,148.000) 23,121 lmu| 21,437,000) 24,084 um. 23493,000)  22,176,000) 24,574,000 22,764,000/ 21,433,000
I IR0 s s e s msd s om s_n.il,ﬂ:m.uoo $170,400,000/$177,751 J00 S170,5601 04 KJ tlhl‘ 345,000 5154, {u.utmrsw:i 228, lm $152, 787 nno'u:.z 500,000
Gold and lawhal money with Agent. $10,110,000/5185.161,000(8181,020,000 $177,035,000!$163 834,000 $162,040,00018102, u-;.,.lm £102,184,000 $162,778,000

ry AT 10,080,000 19,075,000 10,324,000 20,890,000/ 21,222,000 19,857,000/ 20,060,000 20.420,000| 20,308
Ao o Ret AlabAIR 14,005,000/ 14,223000( 16,078,000/ 14416000/ 137337000 12/205.000/ 11.212/000] 11,020,000

Federal Reserce Notex (Agents® Accotnts)— L
Received from the Comptroller. .- .. ... $3562,700,000 3351 400,000 2349,000,000 $312,100,000 §302,600,000 $300,520,000/$200,524,000 $208,520 O'DO $205,620,000
Teturmed to the Comptroller. 70, hﬂl.l’luu; 069,820,000 108,582, noo- 67,067, 000 66,187,000 65,120,000 01,977,000 62,778,000] 61,000,000

Amount ohargeable to Agent........ £252,000,000/$251,671,000/$281,318,000 $245,003 000! §236,403,000 §235,304 Dlh} $235,543,000] 1$235,742,000 §237 454,000
In hands of Agent 72‘231.0011!! 70,041,000] 82,100, 000} 50.358.000; 58,625,000 53’ T4 IJU(}| ul; ;H :m| 60,191,000 63,431

Iasued to Feders! Reserve banks 521'1\1.?78.000;5202.530.000 310,218,000 SIO-S.M.').'HJO:SI‘(Q,S-'!S.DOB 3170.02!1.0&):517.;.002‘00%il?u..’)sl \000/3174,023,000

Huto Secuired— | | |
By gold coln and certdfeatos. oo ncnacs sl:il.ﬁﬁs.ouuim:!!i.aﬁa.mlu $127,675 .000 $12 i.475&*!"!3114.?115.000'3::2.1 m,oqust 006, Duulsuz.wu.u(m $110,400,000
By tawful money.....c..- - revassmran| e kiNELE
By commerclal paper 110,008, lJlHIi- 1?.5!(!‘3‘0110 18,174 D()U 17,610,0000 16,004,000/ 14,584,000 13,5817, uuu| 13,367,000 11,247,000
Credit balaoees [n gold redemption l’tllJtL. 10,345,000)  10,366,000] 10,004,000 10,860, \‘Mﬂ‘ 11,138,000 11,240,000 10,0653,0000 11,205,000 11,630,000
Cradit balaneces with Federal Heserve B'd. M...-IU u:m, 45,430,000] 42,300,000 41,700, Dﬁir] ar 9011 mnl 38,050,000| 39,420, uﬂﬂi 88,070,000 40,540,000

L PR A e ey = = $200,778, 000 |$202,530 00'.! 510'.' 202, ﬂlJﬂ $104,645,000, SITU 538, 000 $170,620,000 3175002, 000 ($175, 651 0008174 ,023.000

Commercial paper dellyered to F, R, Agent__ 317,051, omn $18,452 l:ll]'L'.Il 8[8 702000 SIT Bﬂ.ﬂﬂ(l' $17,048,000 £10,5647,000 $16,152,000) $15,003 OU'DL $13,267,00

*Including bankers* and trade acceptacces bought In the open market, t Amended figures
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 22 1916

| Bontons, | New York. [Philadel'a, Cléveland, Ierhmuad Atlania. | Chicago. | 8t Lowuds. | Minneap. ’h‘rm. (W! Dallas. |San Fran Total.

|

RESOURCES. | s s 5 [ T AT | v I i A 5
Qold goln & otfs. In vault 7,507,000 150,844,000 10,302, 000 li.sna 000! 4,880,000, 3,727,00025,267,000. 5,941,000| 5, H:.s 000, 4, wa D00 3,481,000 9,805,000:238, 711,000
Qoid setdement fund. . .|15,815,0000 0.557.000/17,170,000 11,431,000/ 1,015, D!J(I 2,870,00021,031,000, 2.258.000 3 1“’5 000 10,639,000 4.358,000( 0,712,000117,791,000
dold redemption fnad. . b mu_ 250,000 560,000, aﬂ.nuui 447,000] "244 1000 200,000 " 87,000, " 30,000 123,000, 419,000, 7,000 1,941,000

Total gold resetve. .. ‘3.-’!‘!7 Dﬂﬂldll N61,0002 7 ﬁ'il 00 206, 388,000 14, D'lJ.ﬂ'lNJI 0,841 ()LN.I&!J 088,000, 8,284,000 9.113.!‘)110 14,770,000, 8,250,000 16,627 000378, 444,000
Legal-ten.notes sllv. & 5,000 nswmu, $04, t)()ﬂ ‘093, 000, 70,000/ ‘720, 00, 1,613,000, 1,003,000 212,000/ 35,000 134,000, 22&)00' 7,042,000
Total reaerve 23.6‘22.000_[?2.305.0{){!2?.300.000z?.dhﬂ.ﬂoﬂll?.ﬂﬂl.ﬂuﬂ' 7,601,000,61,611.000 8,378,000, 9,625,000 14.506.000, S.SDS.DTK\,IG.M&OCIO]JEEB.HGS.DM

|

b% redemip. fund—F.I. | |

SRRV S Sevas = . : i : " 500,000
Bi!ln. | |

Discounted—Mombers: 501,000 UI-I,I]IJUI 159,000 750, l]l}f) 6,300,000 3,005 2,068,000 I.Qi;ﬂ.lm 1,875,000) 1,751,000 6,730,000, 355,000 27,704,000
Bought In open mikt.. 10,704,000 20,588,000 11,705,000, 7,220, UOU l ?ﬂﬂ 0 5,676,000 5,623,000 3,176,000, 1,411,000 004,000, 0,645, Wl £3,884,000

“Total bills on llum!.-.!l.l.ﬁﬂﬁ.()l)‘): 2?.!502.00011.80-1.!.\1'!(}' 7070 001.! 7 \‘102 000, 0,472,000, B,543.000 7,183,000, 5,051,000, 3,102,000 7,340,000 7,030, UUUiIlI LB80,000

Investmenta: U, 8, hds. | 3,973.(306‘ 1 174,000 2,826,000 6,304, Uﬂﬂl 1,074,000/ 1,508,000 B, 403,000 2 :‘H 000 #.372,000 9,017,000 2,508,000 2,634 l)oq J?,uﬁ.’i 000
One-yr, U.8. Tr, no 250,000 1,282,000  BIS,000, 760,00 ml ‘B84 A00F 520,000, < 850,000 570,000, 350,000 018,000, 520,000  &O4 5,059,000
Municlpal waresnta..| 4,506,000 4,750,000 3,411, 000, 2 600, Il(.lu1 i, nnr)' A56.,000) 4,212,000 1, ‘».; 000 1,010,000, 370,000 2,220, nGUJ 24,137,000

Total earning assata.. 19,902,000, 37.047.000,17,038,000 17.736,000] 9,446, mml §,702,000:22,0675,000,11,502.000/ .7.%3.00(:_13.7|}ﬁ‘omjm.rn.1.tm_1.t,r;su‘(mqm 319,000

Fed, Réw've notes—Notl 860,000 0,715,000 807,000 345, P e ciamemns 1,300,000 | 1,501,000 1,700,000 10,080,000
Due from other Federal | | | | |

Reservo Danke—Net. i 3,040,000 4.403,000, .. . J.ﬂﬂl.ﬂim 752,000) 1,610,000 § 847,000 7,084,000 2,020,000 1,534,000, 721,000 2,403 Q00 20,200,000
All other resources.. ..o 200,000, §.200,000 [ t‘HmI 106,000 204,000 749,000, 330,000 82.000, 151.000, 8550000 122 "U'u} 8,451,000

Total reoourcm......‘ﬂ.m?.lk 225,630 W) m,w?.mm 45,1 |n.nﬂrj_.!?.:m.-',,mmjls,u:'ls,lmu H4,072 _rmu’.. 1665, rmn 23 0' 7.000.30,085,000 20,837,000 .n 462,000 651,701,000
LIABILITIEY, | I | | |

Capltal pald In 5,024,000 11,001,000 5,222,000 5,007,000 3,365, unu 2,400 m}n 6,070,000 2,704,000 2,508,000 3,004,000 2,001,000] 3,021,000 65,423,000
Government deposiia. | 8,462,000 4,871,000 5,975,000, 2,047,000 3,470, 000! 9,745,000 3.525.000° 3525.0000 1,072,000 1,502,000! 2,130,000’ 1, 718,000 20,057,000
Moember bk deposita-Net 38,478,000 212 uon 20,080,00040,066.000/ 16,001,000 1,459,000/74,465,000 20, 573,000,10,407 000,23 904,000 H.004,000 24 528,000 518 450 000
Fud, Ites'vo nofes—Not. . | 1,357,000, 2,335,000 - 1,670,000, | Ly nl)u 8,232,000 - .| 14005000
¥, R.bank notes in olre'nl E ._| i 1,03 1,850,000 - - -.| 2.014.000
Dun to F.R banks—Ne - - 03 | ‘ , y sl P el
All othier Habllities 0 | = - ) - - . 156,000

Total Uabllltlen, - . ... 47,017, nm)uws G630,000 46,497,000 45,110 f:un':z:r,.in.,,um: 18,076,000/54,072,000.28 765,000 23,077,000 30,085, 000.20,837, 00053,462 000 631,701,000

Federal Reseroe Nopes—  |————— i T abalkistely
Teaigisd :n l.lar‘lka. —eamet 10,304, ,;um 78,569,000, 7,052, UUU W, 185 mu 12,251,000 16,858,000 3.531.000 7,128, l.)f}nll‘i $02,000/16,801,00022, 5,000010,124.000 209,778,000
In hiands of Dsnks. o] §50.000, 0.718.0000 607,000, 345, OO0, 71,0000 185,000 1,300,000 4300000 1.501.000, 589.000 173.000 1,700, 000, 15,143,000

1R, notes In olr fon| 1,633,000, 09,151 l}nu Ti145,000; 8.840, Uﬂﬂ*il.uﬁ'& 000:10,700,000 1,041,000 _7A98,00012 241,000 16,212,000 22412 000 8,424 000 101,635,000
Gold and lawfol motey|— —_—

with Agont 110,802,000, 78,560,000 7,652,000 9,185, ucm’ 7,181,000.14,365,000. 8,331,000 5,928, 000 13,502,000115,101,000 17,150,000 10124 000 103, 110,000
Oarriod to not asseta. .| 550,000, 0718000 607000, 345, - 1,300,000 1,561,000 1,700,000/ 18,080,000
Carrled to net linbiia. 00 £aie7 ook 3 395 000 s 111005 5:232.000 | 14,605,000

n Tioms bo frnate, 10 o, total samounts due from less total amounts due to oiher Federal Resorve banks.
STATEMENT OF FEDERAL RESERVE AGENTS' ACOCOUNTS SEPT. 22 1916.

|
Bozton. | New }‘urt.;]"“‘ tef'a || Clerel ‘_|.'." I a.| Attanta. | Chicago. |5L1m|u. Mdnmp.|xun.0t-w.| Dallay. !&m Fran Total,

Foderal Reseryy Notes—|  § o oy, ¥ gy I o o T i 3
Rea'd from Comptrolri20,380 000,143 mu JOO0015,480,000,1 5,160, non 20,000,000:20,400,0000 9,350,000,12,600, ouuzl JL00,000:32,620,000:32, 600,000 13,850, 00013 52,900,000
Raturned to Comptrol l'IJHS Imu an U?l.i!!(.ll 4,788 mﬂl 2.07 .lll‘J[‘.\J G400, nm| 3,018,000 1,163,000 1,910, 000 668 000 1,560 000, 3,434 Uﬂﬂl 1.196.000( 70,891.000

Chargeabla to Agent., .. /14,012, OUO 103,420,000/ 10,602,00012 ,485,000:14,601 r)tm 23,45 ‘.’..uuﬂ a..'l...lv.ml1U.ﬁou.uu0|."u‘i3‘.?.00uJl.ﬂul.um 20, 160,000/12,654,0001282 000,000

-
I hands of O Agent| 4,520,000, za.ﬁm.im] 3,040,000] 3,300,000 &ﬁ."pl]imn" 0,494 ] -l,SSl‘Dim 2,702,000, 8,630 MJU, 4,253, ITO(I- 0,581 000 2,560,000 72,531,000

it “§"‘|',"" 1‘5‘0 H. i hltl’lk. 10,992 060 TH,sﬂn.O(m| 7,052 000 ﬂ‘ma'nmf!z.%l ,uou[to.s:.&um; 3.3:“&)(:0 7,028, 000 18,802 ouo 16,801 000—22,.‘55{.; u.uu 10,124, 0001200, 778,000
Gl by V. L. Agent— :

Cald coln & certy.....| 0,700,000 75,715,000 3,520,000! 8,660,000 ~wnuer-n 4.560.00(1' -1 ._..i 2,850, moll.ﬂzn.nw 4,270,000,10,340,0000 ... |151,545.000

Credit balanoes” ‘
In gold redemption ]  002,0000 3.154, ‘ A12.0001  525,0000  441,0000 1,255,000 251 uo(j 468 !m B32,0000  731,0000 1,260,000 354,000 10,345 000

With ¥, . Board.... wmemmmaa| 3,420,000 —o| 6,700, UDC‘J 4, S-.-U. 3,080, Dl‘a‘.l 2,710, 000 1,550,000,10,100,000, 5,680,000 8,740 00{! 51,230,000
Notea secured by o l
merclal  paper. mmmemes| memeeenn| eeen. .| 5,070,000 2,493,000 ....-n.- 3.000.00@ | L700,000] 5,105,000, -......| 16,608,000

ok e 0| 78,500,000/ 7,662,000 9,159,000/12,251,00016,858,0001 8,391,000 7,026.000/13,802,00016,801,00022,685,000/10,124,000:200,778,000
Amount of comm’l paper - i
dolfvered to P.R.AQ'Y 5,640,000 2,768.0000 ... ...l 2,000,000 «.oevo.t 1,007,000 5.765.0000 -.......| 17,981,000

mzed for FRASER
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Sr.at ement of New York City Clearing ‘House Banks and Trust Companias.-—'[‘]m followm;, detailed statemo
shows the condition of the New York City Clnaru)&i House membeérs for the week ending Sept.23. The figures for the sep-
arate banks are the averages of the daily results, In the case of the totals, actual ligures at end of the week are also given.
In order to furnish a comparison, we have inserted the totals of actual c.oml! tion for each of the three groups and also the
grand aggrogates for the three preceding weoks.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE Nut Bank Nat Bank Addit al
MEMBERS. Capital. Net Loans, Nuten Notes Federal | Reserre | Deéporits Nattona
Profus. | Discouniy, Lepal [Reservd [Not Reseree 1wlih with Nei Neg
Week Ending Ineestmin, Tenders. | Stleer. | for State | Counted |  Notea Legal Legal Demanid T'ime
Sept. 23 1916, '.[ Nat.B'ka Juno 30 &, Institu- ar [Nt Depogl- | Deport=| Deporits. | Deposiin,
(009 amirted.) || 8tate B ka June 30 tions]. | Reserve). | Reserve). | tardes. | paries.

Members of Federul Avernge, | Average. | Average. | Average. | Aeerapd. | Agernge. | Average, | Average, Average.| Average. | Average,
Reserve Dank. 3 L] ] 3 3
Bank of N. ¥., N.B.A, 33,040,0) 2,086,0 1185,0 41,631,01
Muerchants” Nat, Bank! 1,208,0 60,0 26,4310
Meoh, & Motals Nat.. A0 9,31 4 18,642,0 ot 131,112,0
Natlonal City Bank... (et £ z M.?S‘;.O 414,075,0
Chemieal Nat. Bank. .. 206,00 2,351,0 32,5200
Atlantle Natlonal Bank| 12,806,0
Nat. Butehers' & Drov.| 2,259.,0
86,2500
233,323.0

oo

e 0

SanE
P

-

Amer. Exch, Nat Banlk
Natlonal Bank of Com_ |
Ohatham & Phenix Nat,|
Hanover Natioonal lsurlkl
Oltizens” Coentral Nat. .
Markat & Fulton Nat_ .|
Corn Exehange Bank.
Importers’ & Traders' .|
Natlonal Park Bank. ..
Enst River Nat. Rank..
Beeond National Bank.
Flrat Natlonal Bank...
Irving Natlonal Bank. .
N. Y. County Nat. Bk.
Chuse Natlonal Bank. .
Lineoln Natlonal Bank .|
Garflell Natlonal Bank
Fifth Natlonal Bank...
Banbonrd Nat. Bank. ..
Liberty Natlonal Bank.
Coal & Iron Nat, Bank_
Unlon Exchangs Nat..

howo

o=
b=
E-unt:

e
bt
e = e = e Rk ]
[=I=-1-I-1-]

00,352,0
1:8,120,0
24,370,0)
10,124,0
496,756,0

S358
=1=]
SO
22588
ahlkhkbublas
o

i+ ]
e
socobe

L= e T L
e e T e L

g X -| 207.885.0
19,404,0 I | ; ; 20,2780
2.505.0 G40 E §,008,0
6.531,0 . 3 5,273,0
30.728,0 k 4 ‘ 40,1000
53,044,0 ! i i 2.0 50,156,0
4,008,0 £ 10 17, o, D i)ll.; 0
11,616,0 320 4 .. Sl 1,086,0
Nasanu Nat, Bank.-... 9,723, 1), 308,10
Broadway Trust Co... 21,270,0 i & 7 i 1,762.0 22,602,0

"T'otaly, Avgo. for weak 118,850,0,108,634,8 2.060,750,0/207,503.0| 42,332,0] 51.000,0 W182 1,625.0/175,430,0 2,147,084,0| 40,254,0{ 31,200,0

Totals, actual conditlon, Bept. T e 2,057,137,01217,601,0| 42,034,0] 55,300,0 00 1.530,01177,030,0 2,164,046,0| 124,630,0| 31,175,0
Totals, aotual condition ‘iepl’.. 10| -12,054,617,0/200,817,0| 44,145,0] 51,854,0 1,649.0 166,800,0 2/133,053,0| 42.331,0) 31,307,0
Totals, actual condition ] 2,052,010,0/188,602,0( 38,445,0/ 45,395,0 2,499,0/171,050,0 -[4,112,8 42,669,01 30,800,0
Totaly, actual condition’ Bept. 2| -|4,037,854,0/210,855,0 46,010,0] 47,151,0 047, 1,937,0/161,550,0 2,134,305,0| 42,533,0) 31,387,0

@

e D e tdeis

e e S e
=

o O = =
wmm=-;

DoootoohooEEeD

e e e e L Y - T

it et

§_§§§§§§§§§§§§§’§§§§§
=}

State Banks,

Nuot Maembery of
Federal Reseree Bank, ]
Bank of Manhattan Co. 5,032,0 : : 60,020.0
g 3,671,0 = i 20,105,0
1,020,0 550,0 - 12,061.0
i o 542,0 ] 8,070,0
Peoplo's Bank_. . 4 182,0 10,0 40,0 3 ! 2,604,0
Metropolitan Bank. ‘ D55.0 : e 156,601.0
Bowery Bank 3 50,0 B4 340.0 4 13 2 ¥ B,058.,0
German-American B 790,56 59,0 75,0 3,731,0
Fifth Ayenue Bank. ... 0| 2,208,0 + 17,9450
German Exchanigo Dank 00,0 B27.0 302,01 B B7.0 2 4.652,0
Cermania Bank 00 735.0 - f 7,014,0
Bank of Matropolls..... 000, T 700.0 ! 0 . 12,902,0
West 8ide Bank 00 560.5) 458100 24040 108,00 ] 3 81,0 A4,880,0
N. ¥. Produce Ex. Bk_ 0 " 1,356.,0 2 e 17,004,0
Btate Bank. .vneee--.| 1 nmn 078,4) 232120, 2,053,0 Gll 0 1 tm!l.l‘p ¥ 25,042,0

Totala, svge. for week.| 11,950,0 B 207A475,0] 21,0740 7.207.0 | 8.635,0] 215.0558,0

Totals, netual condition Sept. 23 207,825,0| 41,0310 7,440,0 | 55430 213,648,0
Totals, actual condition) Sept. 16 200,145,0, 20,5130, B,041.0 | JATT 01 f 211,857,0
Taotaly, actual condition! Bept. © 205,086,0] 20,038,0| 8,730,0 8,510.0 L 210,088.0
Totals, artual conditlon Sept. 2 208,913,0 19.864,0/ 8,030,0 i1 b 8.166.,0 207,007,0

Trust Companies,
Not Members of
Federal Reseree Bank.
Brooklyn Trust Co.. ..

Bankura" Trust Co

U. 8, Mtgo, & Truat Co.
Astor Trust Co..___..
Title Guar. & Trust Co.

34,320,0
200,507,0
G330

oo,
19, 630 0
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Lawyers® Titla & Trust.
Columbls Trust Co._..
Peopla’s Trudt Co. ...
Now York Trust Co... A
Franklin Trust Cu.-“ .| L000,0|
Tincoln Trust 1,000,0 Y 0.0 40,0 B34,0

Matropolltan Trun Co.| 2,000,0[ 64243 59.810.0] 3. Hﬁ 1,261.0 an4a, 0 38320/ 1 D&?.O 40,630,0

Totals, avge. for woeok. M.TW.O: l@l.ﬁdi.ﬂll.ﬂ-lﬂ.ﬁﬂ-ﬂ.ﬂ 78,225,0| 12,4200/ 5,755,0] 1,636.0 45,502,0(20,765,0)  D06,882,0(127,050,0

Totals, nctual eondition -2l 1,060.051,0| 78,707,0| 13,083,0| - 4,127,0 1.055,0| 3.0] 45.510,0{25,872,0, 014,161,0{120,035,0
Taotals, netunl condition 76,403,0, 9.904.00 TAT50] 156440 44,040,0/15,614,0( HOS,H38,0127,251,0
Totala, netual conditlon Sept. 78,0050 5.920,00 6,448,001 1.604.0 0 48,100, 017,647 D DL0.072,0/ 1260, 835, 0
Totals, actual condltion . I nm WT00| 76.017,0| 98420 6.472,0) L700,0] - Z... 45,001 J0)27,007,0| 912,959,0 126,719.0 iy

Grand Agrrogato, avio. F g2 423,713,307 ,003,0/306,502,0| B4,120,0{ 04,022,0 2,076.0| 2,152,0 01220,520, ﬂiﬂl U54.018,470,524,0[165,118,0{ 31,2006,0
Comparison prev. week ] +=727.0( +1738330(+7,165,0/+1,880.0] —I101,0| -+183.0 + 7y $1'-’J?1+4577|J +80,280,0|—1.660,0f  ~—70,0

Grand Aggregatesotual n‘.-m:-.llr.l-emi Sept. 23/4,315,013,0(317,202,0| 64,008,00 60,030,001 2,053.0| 2,00 2.812,0/231,401,0/20 355,0/8,293,765.0/ 165,370,0/ 31,1750
Comparison prev. weekl -.---. vemme=| 142650 4198000 41,010,0] -+280,0 +T73.0 +108,0| 4111690 +1(}D'YJI'I] 40,107.0—2,040,0] —132,0

4.0]
—3.0
| b
Grand Aggregate notual condition| Sept. 18/3,301,458,01207 433,0) 62,150,0] 65,741,01 2,580,0 2,007.0 ﬂ,ﬂ,!ﬂzfl 2 ﬂ.l’ll 15,436,0(3,244,648,0 170,419,0] a1,307.0
Grand Aggrogate actual condition| Bept, 04,305,002 ,01287,655,0 53,144,0 67.508,0] 2.,730.0/ 1.824.0 §0,00225,660,0121,701,0/3,234,471,0/170,250,0] 30,0900,0
Grand Aggregats amuui condition| Bept. 2'|3.2‘J:'f.33?.[l 316,736.0 ﬁ'l.ﬂ?l.ﬂ‘ 58,072,0) 2.6585.0, 1.647.0 1.0]3".4 §3,0(32.716, IJI3 1254,801,0/170,408,0| 81,457,0

B e e 3 S e 2 e
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a Includ ital sob aside for Forelgn Branches, $3,000,000.

STATEMENTS OF RESERVE FOSITION.

I
Averages. || Actual Flgures.

Ing. or Dec.| Ine, or Dag.
Cuth Reservel Rexerve in Totad n Rezeree | Surplus Sfrom |(Cash Reserve| Reseree in Total b Restroe Srirpluy Jrom
i Vauli. |Deposiearies] Reserpa, Required, Reserve, -Pumml?uk| tn Vault, |Deposilarizs| Reserea. Required, Reseree.  |PreslousWeek

Maombers Federal

s tH 3 8 3 5 | 3

175, mo 000478 ,385, ooolass 019, 33 a? 715,180 421,022, a:m 315 746,000 177,039,000402, 774,ouutso! 465,080 101 3ts 9201 424,125,010
8.038.000] 47,433,000 15,872, 500,560 41,095,120, 36,084,000, 8,543,000 41.627.000] 38,438,040 0,188,360( —183,

97,043,000 45.602,000143,447,000,136.033, :x 7.414.700 45,728, im] 8,242,000, 45,919,000 144,051 omlm? 424,150, 6,620,850 41,214,550

Total Sapt 23 ’E? A25, nﬂﬂA20 620,000/087,245,000(563,554,560103,600,440, -+ 28,745,600 45(? 051,000 231,401,000,681,452, (HH}H’IT.SI? A70 114,134,301 -25,180,180
Total Bapt.16 411,348, 000221,508,000(633,150,000(658,211,100/ 74,944,840 4-3,882 iIEI‘l 427 904,000 220,232,000,643,136,000 650,188,050 BS, M7, ﬂ’:'i-i- 10,140,880

Total Bept. 0.....410,310,000218,581 .ggg]nzs 801,000(557,520, 140, 71,061 Bﬁlf—ﬂ 308,520 401,136,000 226,060,000 026 805‘00056? 003,930 69,8010
Total Sept, 2..._.'440,008,000215,6810, D!)O-MT 700,0001554,335, amus 370 380—*12‘ 1530,040 441,584,000 214,783,000 660 307,000 580,647,800 05,820, 14

* Not membars of Federal Reserve Bank.
a Thia s the reserve mqu]rul on Net Demnnd Daposlta In the case of State Banks and Trust Companles, but In the case of Memberd of the Federal Reseeve Hanke
den aldo the f resarve 1 on Net Tima Depoam which was aa follows: Bout 23, $2,012,700; Sept. 16, $2.105,150: Sept, 9, §3,113.050; Bupt. 2, $2,205.900.
b Thia I8 the reserye mquimd on Nae Danund Deposita In tho case of Btate Banks and Trust Comnnnim. but in the case of Members of the Federnl Tiesarve Ha

alsa tha of reserve r d on Net Time Deposita,which was as follows: Sept. 20, $1,026,500; Bept. 16, $2,116,550; 8ept. 0, §2,127, 050, sep:.:l 32,141,050, |

0,028,070
20,561,320

[fraser.stlouisfed.org/
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The State Banking Department reports weekly figures,
ghowing the condition of State banks and trust companios
in New York City not in the Clearing Houwse, and these are
shown in the following tabla:

BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE BTATEMENT.
(Plotires Furntohed by State Banking Department.) Differences from
Sept. 23 preslous week,
Dea, $U30,600
Tia. 20,400
Daeo. 675,700
Ine. 11,479,000

§ and InVeatmante. < oo crsosonic e amaen cenaaBT2L,003,500
00,202,600
21, 400
008,754,200

Loan:
Gal R ey
Currengy and bank notes. o
Tolal depoallf- oo aiai s ne s iniaret SR E T -
Depoalts eliminating smounts dug from reserve

depoaltariea and from other banks and trost com-

panles in Now York Clty, and exchanges _?'ﬂ?.‘l?l)‘]-gﬂﬂ
Tesorve On Aenoaltd. - oo e o i ciiacr s anm=~ veuw 208,325,300
Percentage of resorye, 28.0%.

RESERVIE.

848,000
\750,000

Ino, 2
Ing. 7
—Truxt Companies——

$50,954,000  0.43%
110,850,800 10.53%

$176,4156,700

———Stare Danks——
oees-812,320,100 10,677

Caah in vaults. awa 18445
A L}

Daposita In banks and trust 6o3. ... 19,180,500
..531,500,000 27.01%

The averages of the New York City Clearing House banks
and trust companies, combined with those for tle State banlks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:

3 g F BANKS AND TRUST COMPANLIES IN
SOMBLRE RMULTEIR?EATER NEW YORK,

We amit ciphers in all thexe figures,

20,20%

Toral
AMoney
Holitngs.

Entira
Reserve on
Deposits.

Damand
Deposiis.

Other
Money.

Loans and

Trivealmenta Apecte.

5 s
70,4174 | 53¢
02,5620,0 |48
116,617,5 |47
79,5824 | 40
79,857,2
77,337,1

s
A40,874,8
407,219.3
105,566,1
413,668,2

s
860,228 .8
780,127,9
770,462.3

s
,024,927,0

I
July 004,908,0

July 15.....
July 20..... | &,

3,900,687,
032,632,

4,0
4,0

Bept 23....a

In addition to the returns of “State banks and frust com=
panies in New York City nol in the Clearing House," furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this c¢lass
in the whola State. The figures are compilad so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the Btate, as per the following:

IPor definitions and rules under which the various items
are made up, ses “Chronicle,” V, 95, p. 1661.

The provisions ol the law governing the reserve require-
ments of State banking institutions were puhlished in the
“Chronicle’” March 28 1914 (V. 98, p. 968). The regula-
tions relating to caleulating the amount of deposits and what
deductions are permitted in the eomputation of the reserves
ware given in the “Chronicla April 4 1914 (V. 98, p. 1045).

BTATE BANES AND TRUST COMPANIES.

Trust Cos. | State Banks | Triust Gos.
[{ owutslde of r outside of

|

State Banks
| tn n
Greator N. Y. Greater N. Y. \Grealer N. Y. Greater N. Y.

Week ended Sept. 23,

L]
14,900,000
14,381,800

250,200,400

3
11,753,000
14,654,000

157,277,800
+413,800

| §. | i |
Capltal ns of June 30....0 23,450,000, 75.5.5‘13;00'
]
40,008,500, lr3,230.3m1|
|
393,054,000 1,663,053,000
+4,151,200{ —2,705,200

i
41,401,300, 138,733,100
|

Surplus s of June 30.. .|

Loans and Investments. .|
Charoge from last woek. |

|
I e e ]
Change from last week.

Currency and bank notes. |
Change from last woek. |

170,006,700
+ 1,325,300

32,012,500
+ 711,000

23.1%
21.7%

200,230,500

42,162,600, —2,030,700
20,500,000 21,250,500
—1,010,800, -+4.525,900
|
535,613,000 1,958,901,900
+607,800 -1-25.53%.6%1 +1,302,500
Reaserve on deposite. ... w?.:ux.um: 355,231,000| 38,785,200
Change from [aat wiek | + 735,400, 415,042,100/ +4-739,.900
a32.7
21.9

P, 0. of reservo to de:mlul

1%
Parcontage laar weok. .|

% 9%

18,
17.

# Incrnase over last week, — Decreass from last weelk.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by elearing non-

member institutions which are not ineluded in the *Clearing

House return’ on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

OLEARING
NON -MEMBERS,

Week Ending
Sept, 28 1916,

Net
Captial. | Profiis,

Nat. b, Juno 30}
State bka, Juna 30

Loans,
Dilscounsy,
Invent-

Legal
Gold. | Tendera. | Siloer,
MmN, e,

Nag Bank

Notes [Re-
sérve for
Hrata fa-

Nail .Bank
Notes| Nt
Counted

aa
Riseree].

Additional
Pederal
Reserve

Notes|Now
Regeree]

Average.

5,700,
5,461,000

Members of
Ped'l Heserve Bank
Battory ParkNat...
Flrst Nat., Brooklyn
Nat, Clty, Brooklyn
First Nat., Jem. Clty
Hudson Co, N., J.C.
First Nat;, Hoboken
Becond Nat., Hobok.

Averags,
500,000

Averags,
57,000

Arerage,
3

s
189,000
679,400
088,000

1,266,500
755,800
625,100
201,300

20,000

4 -83'5,0!)\}' ﬂﬂ.l}llﬂl 41,000(

24,000

Average, An;mra.
453,000
628,000
698,000
553,000/
440,000
402,000
408,000

Agerage.
§

11,000
8,000

M
3,000/
5,000
3,000

4.307.suui37.{32.n00' 5[3.0{)0;

13,490,000

State Danks.
Not Members of the
Fedoral Reseres Bunk.
Bank of Wash, H'ta.
Colonlal Bank. . ...
Columbin Bank....
Fidelity Danlk
International Baak.
Mutual Bank......
New Netherland....
Yarkvillo Bank
Maechanica', BRiyn..
North 8lde, BElyn..

134,000
500,000
045,000
103,000
255,000
603,000
238,000/
421,000
528,000
243,000/

2,266,000
8,673,000/
7 KD

807,900

180,100 52,000

SR

2

410,000

Totdl ceeemcnoans &,515,000]063,082,000{4,080,000] 547,000|2,201,000

454,000 3,570,000 5,853,000 1,238,000

Truat Companles.
Not Memnberz of the
Federal Reseroe Bank,
HamiltonTrust,Blin,
Mechanios' Bayonns

1,103,500,

8,000,000 5,000
207,000

! 20,000
5.2!4?.0"0] 75,000

10,000
46,000

77,000

63,000
88,000

2,000 319,000

] 1,406,000
1 fn,!}i)")l LI5,000{ 544,000

6,356,000
2,300,000

005,000
4,500,000

= T T | 1,401,100{13,257.000(  020,000] 6,000] 5,000

101,000 17,000 -liH.IJCIU: 1,950,000 5,656,000] 3,714,000

112771000(6,213,000

10,317,500 1,246,000
295,000 485,000

Grand pERrEHLe- - - +13,000)|

2,900,000
Comparison,prev.wk 0

= 0.0

00| +f-33,000

103352000
| 087,000

Y ,704,000/ 13,409,000 10,705,000|
754,000 78,000(7,704 000, 708,000

—33,000) —23,000 34,000 4 1566000

lnareass
10,317,500
10,317,500
10,317,600
10,459,700
10,450,700

243,970
4,205,000
0,206,000
1,205,000
5,706,000
5,705,000

112476000/6,128,000
LRS00 6,015 000
111158000(,214.000
11145600000,182,000
111460000 6,003,000

1,234,000
1,972 400

230,000
1,380,000
1,100,000

HExoasd roservae,
Grand nggr'teBopt. 10
Grand aggr’tosapt, 0
Grand agae taSopt. 2
Grand agge’teAug 20
Crand pggr'teAie. 18

2,501,000

2,859,000

3,847,000
2,760,000/
2 (O

102065 000,
101541 000

265,000
207,000
160,000
140,000
334,000

10,659,000
10,571,000
10,602,000
10,521 000,
10,949,000

101,000/7,760,000, 11,541 000
7U.000.7,083,000, 11,400,000
B3,000/7,735,000 12.533,000] 101619000
55,000/ 7,700,000/ 11,757,000] 102416000
72,000'7,000,000 11,729,000 101431000

Philadelphia Banks.—Summary of weekly totals of
Clearing House banks and trust companies of Philadelphia:

We omie twwo cipbers (00) tn ali thexa figires.
Loans, Due Diporits.

Dise'in & Jfrom
Tnvesr'ty,| Banks, Dank, 1nmuwi.
5 I 3
172,112.0 305,438,0/.
3,012,01138,277,0

175,724,00448.715,0
171.751,0/440 208 0
163,040.0,

Reserva

Freeaa
Hald.

Toeal, Reserve.

$
76,353,0
5,1710

Sept. 23
Nat, banks,
Trunt end..

5
487,154,0
160,366.0

617,619,0
20,0

3
25,070,0
5,802,0

a0,4975,0
32,047.0

Totsl «as
ﬁelln. 1855

2.547,
105.200,0420.670.0
166,587,0/431.807.0
10140510 427.7240|580
103.320.0/434.840.0

210 08,284,
e 165127.0/427.642.0169,760.0| 9670801 33 603,

" Note.—Natlonal bank note olrenlation Sept. 2, §9,140,000; axehanges for Cloar-
{ng Houso (lneluded tn "Bank Deposita™), banks, $106,742,000; truat companles,

97,700,0

Boston Clearing-Houss Banks,—Wae give below a sum-
mary showing the totals for all the itoms in the Boston Clear-
ing-Housa weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Sept, 23
1916,

OlrotlAtION. e e e cc e e | 86,400,000 Ine,
T.oans, dlso'ts & nyestments. 431, 189,000) Ino.
Individual deposits, togl 1.8, 340,788,000 tna,
TH i £0 BANKS . oo oo e mm= = (130,550,000 1o,
TAmE A6POUU .~ aemmmmmwen | 25,005,000 Do,
Exohanges for Clear, HMouse.| 13,595,000 Dee,
Em-; frooe other hanks. ... .- ;g.:l:'llﬁl.gg} ::::.

ASNL POSOCVE - o e e e ,895,000] Tno.
Roserve [n Fod. Res've Banks| 34,402,000/ Ing,
Resorve with other banks. .| 39,040,000 Ino,
Regorve axooss (o bank -----| 1,510,000|Ino. 400,000
Exoess with Resorve Agent..| 22,026,000 Ing, 00| 22,301,000) 24,161,000
Exoess with Pad. Roa've B'k.| 4,252,000 [no. 3,844,000! 2,245,000

Imports and Exports for the Week.—See third page

Changs from
prevous teeek.

2,000

Bepe, 10
1916.

Sepd. 9
1918,

00| $9,458,000| 58,476,000
425.000 420,701,000/ 410,527,000
035,000/339.750,000,320,902

506,00 130,044.0001 124,636,000
0 24,145,000/ 26171000
14,910:000 13,745,000

1
1
1
1
1

of

24889.000: total, $10,121,000. Capital ‘wnd surplus’ ab Iatise ates: bunks,
304,17

,000; trust companiea, §41,205,200; total, $105,470,800,

preceding.
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Wankers” Gazetie,
Wall Street, Friday Night, Sept. 29 1910,

The Money Market and Financial Situation.—Not
often in the history of the Stoek Exchange has thero been so
largo a volume of business on an upward movemont of prices
as this week’s record shows. Usually a 2,000,000-share day
is the result of liquidation on a large seale with little regard
for consequences. There has, of course, now been some
liguidation and temporary reaction of prices, but these
spasmodic relapses have been more than offset by persistent
buying and final resultsshow a market of unusual recuperative
foree. The confidence thus exhibited has been stimulated
by a list of railway earnings exceptionally favorable, sug-
gostive of increasing dividends, by the enormous profits
roported by many industrial companies, by an unprecedented
foreign trade balance to our credit and by the general finan-
cial situation. The latter is made interesting by the volume
of gold steadily [owing into the Government and bank
vaults and by the Federal Reserve Board's policy in the
matter of note-issue, In view of these facts, there seems no
likelihood that the business of the country, whatever mam-
moth proportions it may resch, will be hampered or em-
barrassed for lack of available funds. 1If, on the other hand,
the situation suggests any danger signals they are likely to
develop from another source.

Bankers and investors have been interested in the an-
nouncement that a loan of £50,000,000 to the City of Paris
has been negotiated by a prominent international banking
house which will be offered to the publie early next month.

The Government report of exports for the month of
August establishes a new high record in several particulars.
Shipments of agricultural products were largely in excess of
last year, notwithstanding the shortage in wheat, and the
balance in favor of this country i8 again enormous, It is
therefore not surprising that money market rates advanced
in London and at the same time are quoted lower here,

Foreign Exchange.—Sterling exchange during the week
lias remained pegged and has had no distinetive feature.
The Continental exchanges also have been quiet.

To-day's (Friday's) actunai eates for stocling exchange wero 4 7104 for
salxty days, 475 11-16 Yor choeques and 4 76 7=106 for cables,  Commercial
o bandes, sight, 4 75 0-16, alxty days, & 7014, ninoty days. 1 6846, and docu-
ments for payment (sixby days) 4 71.  Cotton for payment 4 75 9-16 anil
grain for payment 4 75 9=16.

'l‘m]u(y 5 ([Priday’s) actual rates for Pacls bankers' fenncs were 5 8914 for
long and 5 843 for short.
nomiogl for long and nominal for short.
werp 4045 for shoet,

Exchiange av Paris on Londow, 27.80 frs.; woek’s rango, 27.80 frs, high
and 27.90 frs. low.  Exchangs st Berlin on London not quotable,

The rauge for forelgn oxchange for the weoek Totlows:

Sterling , Actual— .‘a’f.rlyl prms, Chr‘ju{im

2 )

7 75 1110

Giermany bankees' marks wers 7035 for sheht,
Amsterdam bankers' guildors

High for the week. 4 71} 4.7H

Low for the week_ .. 711§ 4 75 11-16
Piris Bankers" Francs—

High for the week. . .5 80 5 84

Low for thy weok.. 501 5 B

Germany Bankers' Mark
High for theweek._ . -
Low for the wooek . __ .

Amsterdam Bankers' Guilders—
[igh Tor the weok. oo 405§ A0%4 plas L=16 40 15-14
Low for the weole. . . 4054 A0 minus 1-10 4035 plus 1-16

Domestic Exchange. —Ohicago, 16¢. per $1,000 discount.  Hoston, par.
St. Louis, 16e, per $1,000 discount bid and 10¢. disconnt asked.  San
Franclseo, 10e. per £1,000 preminm.  Monteeal, parc  Mitneapolis, 30¢,
ser S1,000 preminm.  Cincinnati, par,  New  Orleans, sight, 500 per

1,000 discount amd brokers S0¢. premium.

State and Railroad Bonds.—Sales of Stato bonds at the

Board this week are limited to $5,000 New York Canal 4 145
rogst. ab 11515 to 11574; $2,000 New York State 4s, 1962
at 106 14; $10,000 Vicginia 6s tr. co. reepts, at 53 and $5,000
Now York Canal 45, 1961 at 105. e,
A marked increase in the volume of trading in railway and
industrial bonds has been noted at the Stock Exchange this
weole, while prices following the general trend toward Iuglgt:r
values, conspicuoud in the other branches of the securitios
market; have advanced in soma cases sharply. American
Smelter Securities Os, continning their record of a weok ago,
moved ulp from 114%% to 115. Baltimore & Ohio gold 4s,
advaneced from 907§ to 915, the ref. 5s and gon. 4 15s of the
same company also gaining fraetionally. Central Pacific
gtd. 48, added a point to their closing price of 893{ last
Friday, and Chesapeake & Ohio con, 58, gained from 9354
bo 95. From a list of 25 most active issues, Chicago Rock
Island & Paeifie deb, 58, and United Railroads of San Fran-
eiseo 45, wero the only ones to decline, the former from 58 14
to 5744 and the latter from 8315 fo 82. New York Ceniral
dob. 65 went up fractionally, as did Southern Pacific con.
4sand bs.  Stecl s, £, 58, contrary to the remarkable advance
in shares during the past woeeks, declined but Northern
Pacitic 4s added :auhgammm.l[{ to their closing price of a wealk
peo. Considerable interest has been shown in the new $50,-
000,000 loan arranged for by the City of. Paris, this being the
first time in history that that city has borrowed outside of
the French Republie. Among the Governmoenf issues,
inferedt was, as usual, centered in Anglo-French 55, American
Woraign Seeurities 68, Dominion of Canada issues and United
Kingdom of Great Britain & Ireland 5s.

Sales on a 8-20-f basis, indicating, presumably sales on
foreign account have declined, being $15,000, ns aguinst
$25,000 & week ago,

United States Bonds.—Sales of Government bonds af
the Board are limited to 1,000 3s coup. at 10115, For to-day’s
prices of all the different issues and for the week's range see
third page [ellowing.

:
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Railroad and Miscellaneous Stocks.—The market has
been unususlly active this week, as a result of the violent
speculative movement noted for a fortnight past. On Mon-
day, owing to heavy liquidation during the last hour of busi-
ness, the total sales reached 2,317,010 shares, the highest
record since the week ending March 16 1907, while over a
million sharves have been recorded every day. Atchison
Topeka & Santa Fo fluctuated between 105 and 10713,
Canadian Pacifia lost a point but was the only one [rom a list
of 15 most active railroad issues to decline, This stock
recoverad to-day, however, and closes with a net gain of 14
point, Creat Northern pref. moved up from 1184¢ to 120,
and Norfolle & Western advanced from 131 to 1371, but
fell away at the close to 13515,

Among the industrial issues, General Motors was the most
spectacular, advaneing from 700 to 750.  On the other hand,
Bethlehem Steel dropped off from 575 to 559 14, gaining back
at the close to 56914, The high,low and last pricesfor Cruci-
bleSteel, Inspiration Cop.and Kenneeott Cop.were 95 4 —900 14
—0514, 69—6435—67085 and 5725—H435—H67%. Uniled
States Steel moved up from 113#%g to 12015, another high
record for that stock., Chili Copper and Industrial Aleohol
were the only ones to decline from a list of 30 most active
issues.  This movement was in all cases fractional, with the
exception of the latter, which fell from 131 to 12735, It
recovered to-dny, however, to 129,

For daily volume of buaineéss see page 1201.

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

BTOCKS, | Satex [
Week ending Sept. 20, | for |
| Week,|

|I Range alnce Jam. 1.
Higheat.
§ per ghare,

Range for Week,

Lawest | Highest. | Lowest,

Par\Sharés| 3 per share, | 8 per xhare, | per ahdre

Acmo Tei tem otls. 100,

L4t pref tem obfs. .100;
Adams Express 106y
Am Bank Note......50

Prefersudl 60|
An Brake 8 & 17 otfa, 100:
Amerfean Conl 25
Amorlean Fxpress. .. 100!

1,200 573 Bept 25 484 Hept 250 51
1500 953 SBept 27| V54 Sept 27| 93 44
G00L30 Y Bept 20140 Sept 20132
100/ 3835 Sept 20| 3814 Bopt 20| 3815
1000 ST Bapt 43| 5144 Sept 23| 613
200{103 14 Bept 25106 Bept 28100
100;-35 ~ Bept 20/ 35  Sept 26 35
00(127  Hopt 26128 Sept 20123

Al

GO Bept
07 k5. Jung
1544 Jan
41  July
July
Sopt
Haps
Jun

i ]
10645
a5

Jan
Jub
Aug
My
Jan
July
Jun

Assoolated Ol 100
Batopllas Minlng. ... 20
Bkiyn Unlon Gas. . 100
Brown Bhoo pref. .. 100
Brunawiek Terminal . 100
Buff Roch & Pletsb. - 100
Burma Brog 1N
Bush Terminal 3
Butterielk 100 Sept 26, 2875
Canada Southeri. . . 100} 7 & Sept 20) &0 8
Cluptf, Peabody&Co. 100, 1,300 Sept 45 725
Proferred 1Oy | Hopt 20100
Cons G EL&P(Balt) - 100 Bept 20113
Deara & Co, pref. ... 1000 214 Bopt 26 0415 |
Detrolt Edlson. ....100 130 Sept 23(130  Sept 2491131
Datralt United. . Bept 27 L1644 Bept 29 .70
Duluth 8 B & Atl ; Bapt Jmil Gl4 SepL 351 dlg
Preferred ... Sept 26) 1044 Bapt 271 10
Elea Storage Batte 72 Bopt 27 68
Ingersoll-Rand .. Hopr 30,205
Int Harveater Cor i Bept 27 684
Proforpod 100] Bept 25100  Bept 2710415
Int Hary N J pref._ 100, Sepe 201 Sopt 200114
Kayeor (Jullos) & Co 100: Sept 27 08  Bopt 27y 80M(
Kelly-Spring Tiee pl. 100 Sept 28] 0945 B |
Kingd Co Elee L & . 100: 25 Hopt 20012815 Sept 20
Lacledo Gas 100 1,0000105  Hepk 251061 Sept 201103 44
Liggatt & Mycrs, pf 1007 2001215 Sept 20,132 54 Sept 26/118
Loose-Wiles Blseult- 1000 300 1435 Sept 24! 15  SHepr 20| 14
Manhattan Deach. . 100F 100, 13g Sept 27 1 1{ Sept ‘.‘.T-| 14
May Dopt Stores. .. 1000 7000 61  Bept 24) 63  Bept 25| 501§
]%!3“\' Bept 2311351 Sept 281130
400, 6815 Sept 27| 5816 Hept 25| 50 Ap
200, 0044 Sopt 25! 083 Bapt 25 00 _ June
200/ 35 Sept27| 3634 Bept 28] 334 Ap
40000 104 Bopt 23] 1414 Sepp 281 8 Mad 164
100: 32 Sopt 20, 32 Sopt20| 22 Apr 204
1,400(101 14 Sept 2410415 Bept 2510345 Febll04ig
2% Bopt 2o 3  Bept 23! 2% Ma (1S
43¢ Bept 27| 45 Bopt 27| 31§ Ma SM

200, 691§ Bept 27| 7014 Bepe 25 62
4001 13§ Scpt 20| 174 Sept 2| 134
600130 Bept 25142 Bept 26120
400 G034 Sept 28/100  Sept 25 953
800; 714 Sopr 25
250 07  Scpt 25 47
800 7785 Sept 20| 5034

Sapt 23100

Marl07 36
Marjl22tg
Hept 21
Mny] 124
Jan 085§
Jan140
07
My
14

Nusny Chatt & 8t L. 100|
N Y .Oh & Bt L 24 pf. 100
Pacifie Mall praf stibg. ..|
Paelfle Tel & Tel. . 100}
Peorln & LEastern. .. 100;
Plitshurgh’ Coal. . 100
Plitsb Sreol pref. .. 100,
Quicksllver Mining. 1008 400

Privfarred 1000 100

Jan
Jung
Jun
Hoph
Jan
Jnn

Sloss-Huell 8 & I praf.100
Staniard Milling - - 100}

Proferted oo ooe ... 100
Taledo Bt L & Weat, 100]
United Clgae Mo 100

800, 07 Sopt 25! DX Bopt 20 9114
400 07 14 Fept 23 005 Hept 27/ 80
2000 92 Sept 20/ 03 Sopt 27 85

32,0000 7 Bopeds 7 Bept a7l B
100 50 Bept27| 60 Sopt 27| 4744

Jnn
May
Moy
Jubo

Mar

40 Fab
4 Jan

June

200, 20 Sept 200 30°  Bept 201 256
Jung

4000 13 Bept 256 114 Ropt 38| 1
500 114 Bept 20, 5 Jan
2400125

174 SBept 28| 5 Aug 4
Sept 26128 Hept 200123 Magl13s  Jun
Outside Securities.—Business on thoe Broad Streot
Yourh," in sympathy with that of the other securities mnrk-
ots, lins been brisk, Bales have been excoptionally henvy
and prices have, as & whole, advanced. Aotna Bxplosives
moved up from 1034 to 1244, closing at 1134, and Atlantic
Steel gained a point to 84. Chaevrolet Motors advanced
from 206 to 210, fell to 203, recovered to 208 and elosed af
205. General Motors, "“w. 1., added 8 points (o its
closing price of 150 last Friday. Murlin  Arms cov-
coverad o range of 0 points, closing near the highest, whils
the high, low and last prices of Midvalo Steel, Seripps-
Booth, Springlield Body, Stromberg Carburetor and Sub-
marine Boat were 70 4{—=7316-76 14, 59-5516-5614, 84-81-02,
43-41-40 and 42%-3914-433{, The Standard Oil shares
were marked by active trading this week. [llinois Pipe Ling
fell from 200 to 196, but Ohio Oil and Prairie Pipe Lino ad-
vanced from 266 to 310 and from 277 to 505, respectively,
elosing at 3056 nud 297. Standard Oil of Califorma moved
up from 205 to 360 and Standard Oil of New Jersey from 550
to 670. The other oil issues were active and sold, for the
most part, at advancing pricos.

Among the bonds traded in at the “eurb” were $405,000
Midvale Steel 55 at 9714 to 9824, §130,000 Cosden 0Oil Gs,
“w, i, ab 101 to 103; $174,000 Russian Government

Lig, “w, 1., at 101 to 10214, and $100,000 Sulzberger &
Sons 53 at 10044 to lﬂliﬁ,

A complete record of “eurb” fransactions for the weok
will be found on page 1201.

U S Realty & Impt..100
U B Radue & Ratin. 100

Proferred 100
Wells, IFaroo Express |00

ized for FRASER
//fraser.stlouisfed.org/
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OCCUPYING TWO PAGES.
For record of sales during the week of stocks usually lnactive, see preceding page.

SrOCEd PER SHA}Q‘S = k PKRI.‘!HAQK
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Saléxfor 5 i Ranga Since Jan. ange for Preslous
B BESE Lhe NEW YORK STOOK On baslz of 100-share oty Year 1915
Saturday Monday Tesaday Weidnexday | Thursday Friday Weak EXCHANGE
Sept 23 Bept 25 Sapt 26 Sept 37 Sept 28 Nept 20 | Shares Lowest | Higheut Lowest Huphest

8 per ahare | S per share | § per ghare | § per share | § per ahara | § per xhare [ Railroads $ per shara | § per share || § per share | S per shard

1043 105%| 105 1061 105% 1061 1071 mdaa sll?ls 1061s 107 | § 100's Apr 22] 1051sJan 4| 02!z Febl 111y Nov
10014 1004| 10013 10013} 100% 1005 100t 101 | 1007% 101 | &100/ Do pref D&ty Avig 30| 102~ Feb 24| 96 Jan| 1021 Nov
113 114 (s113 1151 ! Il_u'q Ilﬂ"n 114 116 5 & 1081z Apr 10/ 1171 Junsld [ar| 118 Now
e v o ) an oo g0t ao| s sl 5o Oo.—---Hoo) g Ak 2] 35 e

= = 5 5 | 2400 ¥

By S5 G ; 37 K6 | 85 .85 | 1.500/Brookiyn Rapid Transit..100| S33sBept2s| 887 Juns. 6
17815 1707a| 17712 : 1 £ .Jul)Lurudlnn Pacifle. . .....100/r1621y Mar 1| 183% Jan 3
6314 67 | 06% iy S ‘.m‘l.n:!:l')hmmlalm & Ohlo......100/ 55 Apr 24| 05!38ept27
125 1ox| 12y i T & 3| 2,000{Cliloago Great Western...100| 114 Apr 24| 15%Jan 3
a6k doy| 36 36 i 3 d lﬁ(.l) D prof 00| 33 Apr 24| H0%Jan 4

o6 9a%| 00 ™ 2 7 18, )tnchlcwo Milw & Ol Apr 22| 102igJan 3
1253 12014 126, 128 | 1257 { i 247y 127 lt.um, pref. . ... 12412 8eptld| 138'sJan 5! 1207% Bep
1208 1264 12815 12812/4128 12 2 2 s 1,000 Clllcun&North eslarn 124 Sept 8! 134% Jan 3| 1181z July
cee= =ase|*170 175 S R < & | Do prer 10014185 Apr 13| 1756 Jan 11|| 163 July

18% 181, 194 1 e ! Hig  104g] 16, (!‘ilt)(..hlen(oﬂoek Isl & Pao...100| 1513 Apr 221 2413 Jupe2l
51 51 5213 53 - ' 631a] 1,700iClev Cin Ohls & 8t Louls..100| 38 Apr 27 601z June 8
*H3Y BAlg| 831y 841s : '400| Do prof 100, 70 Feb 2} 86 Junocld
#3113 33 a1 al F - : 3 a0 Colorado & Bouthern MY Apr 24) 301z Juneld
60 80 60 6o 1 ] sl 1,000 Do 1st prefo... 468 Apr 1} 61 Septa?
*50 55 55 100] Do 2d pref. 1000 40 Marl3] 574 Juneld
1617 1521 152 152 8 1521 15an| 1, 400 Delaware & Hudson 1401 Apr 20| 15515 May23
231 0 |*231 238 35 238 H 234 1 #3234 240 "'ll1§MInwnm Loack & Western. 50 216 Marl8| 235 Hept2o
13 '15 ! *14ls 147 700 Donver & Rio Grande. .. 100 873 Mar30] 1a1y.Juneld

2 4 : 3 *34 47y _;z.ms ; o1y - FRRRES 100 _l‘g i!nrls 370 July1h

4 175,475 K pr 23} 43% Jan

14,200 lat pref..... 48 Apr 23] 501y Jan

1,625 Do 2d pref.... 41 Apr 23] Bd1pJan
12,000 Great Northern prelf 00| 1161g Aug 30
103,000] Iron Ore properties. Vo par|  33% Junedd)
12,700 Hlinols Central 100{ 09% Apr 17
Iuwﬂ:ur Con Corp, vie No par| 156% Feb 156

rel 100 71 Feb 15

23t Apr 28
85 Auig 18] 047

May 2 22&1\11?19 5 2

43 Apr 20 45 Junedl 19 May
TAldan 31| K5 May3l ﬁﬂs Feb
| 0| 20 Jan 31| 411aJunel2 Jan 5
.!mulw:lw&.\uhullo. =1 12113 Mar 1| 135'sJuneld lu-iu July| 1301y Noy
Manhattan l,luvnwd 100| 128 Apr 28| 131%Jan 28| 1256 June| 132 Dec
11000 Apr 24) 120 Junels|| 100 Jao
Da  pret -100| 1281z 8epra6| 137 Jan 15 121 June
Mt!wuti Knnns & Texas. 100 Al SepL B Tlgdan 13 Bep
0 Do | e 100 10 Apr 3| 10igJan 4 IDT. Hep
M}u‘wurl Purli‘!o......u.lﬂo aly Sopt 1 Tiaduly 6 13, July| 184 Apr
Trust ¢o etfs of deposit. ... Ay Sapt 1 T3 July 0 3 Dee Tia Nov
Missourl Pacifie(new) wheniss,| 2215 Sept 6] 241y Sepr37 —mmam e

Do pref (or Ine bonda) do. . 473, Sept 5/ 52tz Sept29| |- P T
120 f)llﬂrN Y Contral & Hud River.100| 100 Apr 22 11173 Jan 10 3113 Mar| 11013 Dee

AN Y Chie & 8t Louds 33 Apr 17| 45 Jan 13| 40 Jume; 46G% Idpa
NY N H& Hartford.....100| 57 Apr 20 4% Feb) 89  Oet

2 1,900/ N ¥ Ontario & Western. .. 100 y O § 21% Jan| 35 Apr
1304;| 55,700 Norfolk & Western. .--..-wnl i 137% June 7|| 901z Jan 12"-‘1 Du
b i 340] Do adjustrent pref...100| | 891g May22|| S0is Sep

1LY 16, ‘i(!!]iINDrihur!I Paciflo.......--100 If!Bllﬂcm 2-, 118% Jan 4 001y Feb I!B‘h D«‘.
arly L DAY & b 1 Ba! 48%| 51,380 Peinsylvania. .. .- x 55 Septl2l B0 Jan 4|| 514G Febi Bliz Nov

*831a 54 30 '700{Pitta Cin Ohug & St Louls. - 74 Feb 17| 88 June 5 86 " Nov
Tooeo 08 0o G8F..o. DR R e 080 0t 08| | D E [ DeT prefeiacias | B8 Jan 26| 084 Jan 13 03t June

11179 1i2%| 111% 11564 1 a1 wﬂlllnwiluz 7515 Jan 31| 10503 Sept27 B5% Nov
--a- *4dly A5 g, Al 4 L 5 w00 417 Feb 10| 48 Feb 29 45 June
wiaw —aoo| 4812 47 Gl A : 500 24 preferred 50| 415, Feb 21| 53 Maylo !

101 161y 160} ... . : 1,400{8t Louls & San Fran new (wi)_| 15613 May18| 17 Junc2s
*16 *15 0 i LT i 2 Bt Lowls sm;mwumn....lm 16 May 4 20% June 0
*10 *H0 431y 8 : " 20a) . Do pre 3712 Bont
1,300 Beabaand Alr Ling. % 14 Apr 22

e | el SR 38 3 S1al  1,000| Do pref. 3l Apr 24
ml 102 64,200 | Bouthern Pavifia Go. ... 04lg Apr 22/ 104igJan 4
a6y 4 5 4 1 26% il 2 Istl ml'hﬂeuthern Rallwiy .- 18 Apr 24 '.’l}'q Bepta7
ng i f 52300 Do pref._ .. 100| &6 Apr 24 June B
13 1 1 1,000 Toxas & Paclfic 100 31z Fob 14 ‘53-5 June2l]
62 1 f 2 1,600/ Third Avenue (New Y nrk} 100, 69tz Jan 31| 68t June22
4 08 '200{T'win Clty Rapld Transis..100| 94 Mar2i| 99 June 8|
1409 : 53ty 3 5234 |415,700 Unlon Pasifia. .- - - .100| 1204 Aor 22 lS:!igE!a‘pt"‘.h

#3ly) Baly & S| S31s 830 841z 4,610, Do pref 100 280  Sopt 1| 8413 Sept20]

Dz A ) E) sl 2200/United Rallways Tnvest..100| 74 May B| 214 Jan 4{

B0 e 03 0 5300 e 22 63 50

1/700) DO DEef.aeerenensson100| 17 Bept1f] 394 Jan 3
3,000, Wabash 131y Boptld| 17 Jan 3
lﬂ-l"mr 1 41z Mar 1| 6213 duly 3
0,300 pref B do.. 23 Apr 42| 321aJan 15
2,500(Weatern Maryland. . 2413Feb 28| 3413 Mar27y
A 46 200 Do pref 100{ 40 Mar 7| &1 Juneld
Ay 3 L 1, 7,400 Wheeling & Lake Erle....100! 213 Sept29 4 Julylo,
7 i 500 =) 1000 5ia8epr2ol 181aJuly 5]
& 24 anl &'a50] Soo100) 2% Bept20| 7 July 5|
4% 61 ; 1,000, Wisconsin Central 33 Apr 19) 501sJuly 20
E {Industrial & hlhur-:lhmmtu4 ”
‘15 4 1 1 100/ Allvanes Rumoly 100{ 14 Aug22| 2lizApr 20
*31% 8 s 3l1a 10| Do prof...... 100, B1138epr20] 43 Apr 28
R ) R G S00/Alnx Rubber Ine. 00 63 Jnly‘n’ 67 Septldlacw o vonslars
12301 | |unuu|.\lrmn(:»m Mines 1l's Aug 30 26lsdan 7|
Tla T i B, T00 Alndakn Juneau Go! |7 Sapt20| 104 Jan 7
201y 9713l afis 273y 20,000/ Allls-Chalmers MIg v ¢ e..100] 10 July 19| 337 Mar 14}
8213 N2 . :400) Do preferred v £ e....100) 70t July 15| 84ls May1o|
3 il 8L 81 'i 400 Amee Agricultural Chem. 1000 063 Apr 22| B33 Beptld!
1011 100ty 1,200, Do pref.. 100] 956 Mur23| 102 Bept12]
108 8% 53,000 American Beat ﬁugu- 1 GligFeb 1| 00 BSepta7|
100 100 300], Do profeaeee-- 060 03 Apr24| 102 Juned3)
6% 65121 151,160 Amerlean Cnn..‘...--...luo- 5013 June2? 2 | 081y Out
1147y 115 l?ll.h D0 D s s e ".l’l\sh.mlyl:l ! 1131y Nav
N7la N‘n 71400/ Amerean Cir & Foundry. :oo 3 40 bl 98 Ot
EE G s 100 Do pret I nnl,‘\lnrlal 118 Aug
fih 55 2,210 Amerfean Cotton Ol f A0tg Apr 22| &G7'gJdan 17| 30 T 61 Om
bl LTI 1) Dn  pref.. ixh 98 Jun d| 102  Marls 1021y Nov
LIl 1| 2,600) Amertean l]idn&ua B Juno 3 : F 4% Teb| 14l Oct
610 62| 7,400 Do profe..eee... 100, 45 Mar 1 \| 103 Jan| 5aiz Oct
2570 7200 American Toe Securitd 00! 25 Jan 20/ $1's ¥ | 20% Jan| 45  Apr
2315] 11,000 Amortean Linsead. . . 1713 July 14) 2514 Jan 26] Tig Jan| 3dllg Ot
h2%t 30000 Do, pref...cea.a.al gy Mar 1| 534 Sepilly)] 24 Jan| g Oct
50,300 Ameriean | Locomotive 58 July 14| 833y Marldf| 10 Mar| 744 gm
d 991z July 13) 107 Sept2d; A 106 Nov
| GigJune 3 Apr 7| 131 Oel
| F31%Jan 14| 40% Septidl
88 88 zn:)‘i\morﬂlmllmsecnmru 100] BizJuly13) 88 May2s)
05 i 1,300{ Do prel Sor A stamped..| 01%Julyll Sopy i) 02
L s 200 nnu}ﬁmersmrltln:".-chmng 100] S8taApr22) 117 Sept2s| b8 1057 Dee
LITL 11T, 2,500, Do ref 100] 1001 Apr 22| 117% Septag 113 Nov
1400y 140 |n'|u\ruurtcau Snuff. | 130 Mar23| 140izJung 81| 144 105  Apr
8 11N "u‘u Do pml-:i..._ .o ¢ 100%a Mar22) 110 Jan 27| 103 Ja 110% Nov
L 0 q . 601 02 | 13,000/Am Steel Foundey. -~ 100 44 "Apr2s | 2414 Mar| 7413 Oot
JLE AR Hi- 1 3 34| 11215 112%) 10400/ Amorioan Sugar Rafining. . 100 105% Apr 22 {| 0013 Feb| 1197 Noy
tltl:lln 1341 T - , | ; ] e, mnss 500 Do pref.. -100 1157 May b pt20/| 100  Feb| 11943 Nov
AR 3“" ; : 3 LAl YA 10,200/ Amor Talopliood & Toleg 100, 1204 Fob 1iz13s Sepi20|| 118 Jan) 1304 Nov
2 “ *20015 2211aF 1,591 .!Amurlmul Tobaceo 00 t.‘i:-;’ Feb 18] 225 Aug lll 1951 Deo| 25213 Apr
1107 1107 009 Do pref (new) - = 1 P02 Apr 24| 113 Bepr2ai] 1031 Jan| 111 Nov
478 A5%| 04800 Am Woolen ot Mass......1000 42 Jan 11| 53N Marl4|| 46 Nov
"7 0?1‘, m}1 Do pref 100, 03 Jan 10| 102 Marlo|| 95 Dee
W27 34 4AN0iAm \\‘rm:q I'npur prtr_-‘lf.ul Il Jan 8| 36 Septll| 5 July
Alle 421;] 14.400/Am Zine Lead & 8 —==2G] 29%July 101 9775 Ape 10) S?l; Dae
70 74 1,600/ Do = -.'35, Sz July 11] 7013 8eptl]
073 D57y 510 'J'un Anaconda Copper_........600 77 Apr 23| 102 Septdd)
¥ iils 02 | B8 D) 14, l!)tllMJ(‘uIt&WIs‘lu:wruuwﬂ O July12| 95 Seprld!
I54 00 | 0 067 0515 66| 2235 Do  pref cortfs, ......-100, 61 July12 u(.a,gemm
AT1g) 508 BT = semll 571 Ko%| sT00] l]ufdwln Locomotlye..---100) 648 July 14| 1185 Jan 4| 20% Mar
106 100 2106 100x #1006 10618 10813 togts| .. . 400 Do prel.......iceee<100] 104 June20| 110 May24)| 02 Mar
1631 1641y ! lr,:n S50 1n2 15219 163%g] 160 16475 155 166%| 3,600 Barrott Co (T8) - - - .oo-00] 1501 Sapt2s| 156% Sept20||.
a58 A0 A74. | BBE OOS B_!!'Jlg ﬁg!ﬂ a5 OG0 | 565 nli[llm 2,105{Bethlehom Steal. .. -100] 415 Jan 11| 580 Beptld 'Idl. .Inu, 60 “fet
SLH5 138 (%135 135 (%135 138 | 1347 13471 %150° 187 4 100 Do prefe... . eeee 100" 126 July21! 145 Jan 6! 01 Jan 186 Ock

* 11d and askod prices; no sales on this day, T Ex-rights, Il..uls than 100 shares. a Ex-dlv and rights, b New stock. ¢ Par $25 per ghare, « Finst lustallment
oalil. = Exdividend, « Full patd.

|t|zed for FRASER
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For record of sales durlng the week of stocks usually inactive, see d page pr

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT, |Salerfur STOCKS Range Sirce Jan, 1 Range for Previous
the NEW YORK STOUK On basts of 100-share lots Year 1015
Saturday Afonday Tuesday Wedneeday | Thursday | Friday Week EXCHANGE
Sept. 23 | Sept. 25 | Sept. 26 | Sepr. 27 | Sept 28 Sept 290 | Shares Lowest | Hlighest Lotcest Highest

Der whare i 8 per :’mrn | $ per s.hrm -Induuttlul&\lhc {Con.) Pat| § per share | § per share || § porshare | § per share
b7, 3! {1y 63 14,200 Butte & Stiperior Copper. . 10| 60ty July 11| 1051 Mar. 9 il Aug| 797 Juna

-)1 ) ) , 1 : '38‘ B, i{mlt_nllrum!.u Petroleum, vio.l 15 Juned 2% Jun 3 d8% Dot
49 401, 2 ( 4 | G0tz GLY 511 B 00| Do pref___ 40 June29| S0%Jan 3 81 Deo
721y 1701 3% 70 78 . T B2, ‘i'.'.'. Ceontral Leathe 49 Apr 22| TAlsBepl2s)| 2% Feb| 81y Noy
14 4 114 E

: f 1087 Jan 31 116 Sem27|| 100% .l.'m 1101y Nov
104 i 5 i 5 ! 5 { Btz Apr 94| 131 June 56| -——-
3y 0 a: 23 : : 37 22%) 32 z 105 July 14| 209 Jan 51 2 Do
B7ta : ! ! » 581at 60, .nm (:h!nu (,upnr-r.._. 46lgJuly 11| o0 Feb 10 HELh Jan
57, 4 "500{Colorado Fuel & Trot 381 Apr 22| 62% Sept20|| 214y Jan
F ¢ 33,000, Columbia Gas & Eleo .. 100} 301 Sepras] 33 Septdd) .- -. .
157 7y A Ad 1| 700\ Compnilng-Tab-Record —_ 100] 40% July24| 62% Jan frid A411s Noy|( 49%
140ty | 10ty 14 al i.}ﬂl:l 18,700 Consolldated Gaa (N ¥)..100| 1307 Mar 1| 1443 Jan 8 11334 Jan f Ot
104 | 1041 10 Gial 7,550/ Continental Can..._.....100{ 754;Jan 31[7101  Bepi20)| 404 Jan| 127 Ot
-:nr.n. S _pwe ."lJ" 1k I | ) pr 1 108 Feb izli2is Sep20)| 88ta Jan| 10013 Dea
16% 2 it hj!.- 15 3 i 41 10,525/Corn I"ru-Juu!a Rnﬂnlnn...mu 134 Aug 8] 251 Jan 25 & .Jan| 2113 Oct
Uﬂ‘; | L srt)sg { £ 1 u:rm Do pret 100{ 856 Juneds| 1011sJdan 14 64 Jan| 96y Deo
011z 04 o 041y D31a f, Vi Inl‘ulu Cruelble Steel ot Amerlea. 100 523 Jaa 12) 0013 Mar 1 181 May| 1007y Bep
-Izur, 12313 . 121 ul 2 231 !“Ih 122 1480 Do DrLf.-.....--.-..ll}O 1081 Jan 1] 122 Bopi2n|| 84 May| 11213 Sep
a, s':, sl 60lg 04 A7 L i B3% 66531200, mu Cuba Cano S B2 Aug 3| f0ls Septan) crihd wman
o o 51y al i | Dodg 071 21, 50| - Do 1 03 Juiy 14| 98  BepldD|.vcae eomel|rsman mmex
205 i = == 205 & et #00 Cuban-Amerlean Sughr...100| 152 Jao & 2607 Sept20 | A8 Jan| 177 Deo
| Do pret 100} 1048 Feb 1| 110 June s/l ‘03 Mar| 110 Hep
Aty 45 ALTE| 24 } 5 : 41 July 10, .‘Hl-.-\:lr"'l| 5l Mar| 501z Oot
2441 24%g 254 2,400 it 10| 223 Ang 20| 20aFeiv Bl F16 Junc] 40k Dea
100 | *95 1N 400 Drelggs-Beabury Ord. & 83 Bept 8] 11005 Sepb I8 canas cnrnlenien. sua=
231y 23 33\ l. O Fedaral Mlntru{&. ::l.mcll.___im] 125 oy 13| 356 Jan 7 5 un- June
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 11956

In Jan. 1909 the Exch A of groting donds wad changed, and prices are row all—"and {ntereat” it for bomd
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31 coupon .. - 9150 = K| 1001 - 110113 urll-l L /5 Jolnt bonds.  See Great North| |
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Brotlog loan ds ... _...1031F = J|4 70l 73 | 701z Sept’16 : Chleago Milwaukes & 5t Payl— |
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U K of GF Dt de | x.yr.h..luts e o] 0034k Salae DJ,\. 001s 4070 [i% 2 ¥ ¥ 1071y Sale U5 !l: ty| lihl wsz. 110
YT ese ré prices on thie busis of | 85L 80 Saln | 50 g0 | 3| 78" Blig
State and Clty Securlties. | g ! A ml i',shc't' i1 102 Bale | 1021y 2%l 15 :r-m, 104
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4% Corporate stock, _. . 1956 M-N| 1004 1007} 9710 Jan "1 o7y 071y Wis & Mind Div g 5 102% 10313 102 Sepr16! mga, 105
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Utlon Eloc Lt & P 1at g .";a,_I'JSU..I =0 10015 can 1020 MAr'1hlsueellesee eans
Utlon Gos & Eleoraf 5a. ... 190710 = 3| oo oo} 98 AUl '18]ancuflonras ous
Weatcheater Ltg gold Ss.. . 1950/7 = D| 10513 Bale |1051 1061 11041 1065
Miscallansous
Adams Ex colltr g d9. .. _1045 S;-N: 84| Bty Bily
Alaskn Gold M deb 8 A _ 1935 8814 Balg | 85 001y
Conv deb Baserles B. 1926 851y Sale | 861 B&i4
Armour & Co 1st real est 414 '40 031y Salo- | 031y D33y
Braden Cop M coll €rs € fa. 1931 i!}l 15.% 071y 071y
Bush Terminal 1t 45, . __1052 Bily 87 | BTl 2
Congol 5. . c - v -L055 883 90 58
Bldgs 58 gunr tax ax. ... - 1060 8§79 Balo
Chlo UnStat'n 1t gu44a A 10463 007 1001 1
Chlle Copper 10-yr cony. 78.1023 151!1 Sala 7 l;?is 1361y
Computing Tab-Rea a [ 6s._ 1041 &)
f & 107 Sala ll]lh. lil‘.lh
107 8ala 107 104 100

Granby ConaMS& Feonfa A28
Bramped. . ee.o. —es= 1028
10088 .. . mnh Bopt'1h 0014 1011
11004 . 00, Bapt'16] 05 1001
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15t llon GO-YF g term 43_ .. 1054 70 aaam
gul& (in 1[5' llnu, Baloli !'}u 10318 -~ =
Iy g 4 - A3 o - ———
ed Moin Div 1at g a6 Finz
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11z Bept' 10
154 Sept'16
1z 13
113 Bept'l0
Iy Aug 'L6
g July'10
84y Aug ‘18
Oz Aug '15
7 2

o
10403 oo o2 | 104! July'18
sm..-- 84 Aug'16]-
—-as|. 2T Aly'll
100

I.Do

071 0013 !mu
00% - o
77 Sale
7 90 ﬂ-r_-ur.lu -l 80 8
H3 88 July'16 || B4 HBilg

Wal Pltta Térm latg 44,1954
Cantand Old Col Tr Co certs..
Columbls Te Co cortfs. ..o
Cal Tr etfs for Cent Trotf.
24 gold 48

Triat Co certfs. .

Waahi Terml 1at gu 314
158 AQ-yr guar Aa. .. .

West Maryiand lat g 4s

West N Y & Pa lat ¢ 63
Gon gold 4.

Inwmu 54
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PP RL LT L PP r rnlineel AeeunPLOS L0

L IS lat
thai DIy 148 gold 53
IExten & Impl gold 54
ILIL Lat consol 48 ...
20-year equip a f Ga..
Winaton-Salam 5 13 13t 43,
Wis Cent 60-yr 1at gon 45. “1H0
Sup & Dul dly & term 15t 1a'30)
Streot Rallway
Brookiyn Bapid Troan g 63.. 1045
18t refund cony gold 44, 2003
f-vear secured notes 55.. 1018
Rl Cliy 1~et con 64, . 1016-1041
BEQ Co & 3 con g0 & 5a.. 1941
BEIYN O Co & 8 156 (3., - 104 1|
Bklyn Un EI 18t 1 4-58. .10 .')w
Stamped guar 54 16K
Elngs County B lat g 44. ILN-‘J
Stamped i 104
Nansanu B lcc guar gold 44,1051
Chleago Rya 16t 58, - c.<..1027
Conn By & L1st & ref g 4 }4a 1051
Btamped guar A48, .o - 1851
Det United tat cons g d HK..!"I 32
FrSmith Lt & T 1t ¢ 6. .. 1930
Havann Eloa conapl g 53-. -.10563
Hud & Manhat 53 5er A .. 1057
AdJuat Inenme Sa. - 3
N Y &Jersoy [at 5a
Intérhoro-Matrop eoll 4 l4a. 1050
Interboro Rap ‘Tran 1at 55..1064]
Mnnlmt Ry (N Y) vons g 451000
b ped. tu-cmmm.. == 1080
Mm.mnull tan Strest By —
Bway & 7eh Av lat e g da- 1043
Col & Oth Av b gn g 551003
Lex Ay & B 1ot gug 53.- 1008
Mot W 8 EI(Chie) 188 iz 48,2 1035
Mllw Elee Ry & l.t.cmmzﬁs 1020
Rerfunding & exten 4545, 1031
Minnean St 16t cons g 54,1010
Montraal Trum st & ref 531041
Nuw Orl Ry & Lt gan 43448, 1035
N ¥ Munlelp Ry Lats £ ia A 1000
NYRyalat R E&L of 4o, 1042
30-year ad) oo 69 .. 0194214 -
N Y State Ryw s cona 4 144 1002| M- N
Portland Ty 1at & rof S8 . 1030M- N
Portld Ry Lt & P 1at ref 5a. l'.ll"|F—a\
Portluod Gen Eloa 1at 54,1935 « 4
BrJos Ry, L, H & P 15t g 53.1037|M-N
8t Paul Clty Cab cons g 5410373 -
Third Ave 15t rof 49 -1060(a
Adj Inp m....-.-.-.-.-;:tum,
Third Ave Iy Lt g 1934
Tel-Olty Ry & Lt ural‘ Ba.. 1423
Underir of London 4348, .. 1033
Tnoote 08 ..o 104
Tolon Blov (C hlc] Tt :; 5. 1040
United Itys Iny 83 PiLed [ag 1024
Unlted Rya 86 L Jat g 481034
8t Lotws Trandit gu 6a. .. 1024
United RE4 oy Era [4a. 21027
Yo Ry & Pow 18t & ref 53. 21004
Gas nnd Elestric Light
Atlanta € LCo 16k g 55 1047
Dklyn Un Gas 1at cons g 53,1045
Buffalo Clty Gas 1sh & Ga. . 1047
Columbua Gas 1a% gold 54,1033
Cosol Gaa conv deb fis_ . 1020
Datroit Clty, Gas gold 54, 1043
Dotrolt Gas OG0 cona 146 g 58 1918
Detrolt Bdison 1ak coll e 53, 1033
188 & rof 59 8ac A AL
FqGL N Y L&t cons g 5a..1032
Gas & Eleo Berg Co o g 53,1040
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CHRC Rt T B )

Great Falls Pow a8 T 54,1040
Int Mercan Marine 4 bga. ... 1022 -
Cartlfleatos of rI-erile,_ ‘llij’u Halg 111 |. 0G3| 05t 111
Now 18t & coll tr s f Ga._1941 001y Sale | O71s 00ty 0614 9073
Ine Navigution st f 58 ... 10400 10874 111 110 110 1| P13 110
Montana Power lat 65 A 1043 00lg Sala | 00 1} 4| 051y 00
Maorels & Co Ist s {4353 . 10400J 0213 Balo [ 021y 921y 03
Mtgo BDond (N ¥) 43 ser 2. 1000/A = 0] cene wuaa| B Apr '14 L i oyl ot
10-20-¥r ba serles 3 I‘j‘i.!11 B | R l]\ June' 16 M 041y
N Y Dock B0-yr st g 45.. 1051 [F - A| Tli3 74 72 71 7Bl
Nlngurn Falls Power 18 58,1032 lull: 103 103‘4 Jung' 10 1003 1021
el & gen 63 . oee.a....21033 = == -
Nlag Dook & O Pow 1at 5a. 1054 : Jale | D2 Fs
Ouotarlo Power N T 156 Su. 1043 J 24 & 0 03%
Ontarfo Trangmisslon Ga. . 1945 : 80 Bept'lo
Puby Rery Corp N J gon 841050 : 031y 021a
85 Bala .1 k 4 B7ay || Tennessed Cop 1at cony da. _ 10245 2 0y
87 B8%4| 87 Bept'ld | 907 || Waah Water Power 1at 54, - 103D e 100110312 Jan '].-l
Manufacturing & Industrial
10012 1004101 - Sepr'1d 100% 1038 || Am Ag Chem st e Sa.._...1023 10312 Sale |1031s 1033 1311017 103
Ta 78 | TAy g L Ty Bl Cany. AOLem 58, o e euoaa- 1024 100ty Bale |100 10015 60| 0063 101
1001 Sale (1001 & 100~ 1010 || Am Cot Ol debonture 5a... . 0%y 97| 07 074 081y 07%
1024¢ Sale 11]‘3'{. 1001 1030 || Am Fildo d& Lotat 6 £ g fa .. . 10035 10413 LOBY I'IJ‘:]3‘| L I.U'H; lm*!
eee= D4 | U313 031y 031z 941y || Amer Tea Seour dob i s 870 88 | B  Heph'lt': ] 84y
{071 i Haw Am Smolk Seouritied 5 t fa, - 1026 110 Balg |114 117 ||-U“ 1o 118
1011 Sala 101 1011y ! 103 || Am Thread 15t coll te da. ... 1919 U813 D8Ty| DSY  URYy ﬁl 077 ‘35’1
01 - ---|101% Bept'L§ 10013 102! | Am Tobscea 40-year g 6510441/ L1 120 (130 qom_ll] ceeep 118 120
8ilg S4lgl H313 Bily || 821y BGl Gold 45... 105 837 —...| 88 Bopt'Li|--«- §2!g 80Ty
S4lz 309 Sily 41y | B2y 801 Itm;l-uuwl ........ anae 10511 F e el B df e -
Hy Tdlg| TE 7A ) Am Writ Paper 15t s £ 6a__ 1010 ; 41|| a1y R21g
06% 007 001, uoTy Aaldw Loco Works I3t 54 - 1640/M - 9 - 10 10711041y 104
1011y Sale |10 Both Hieal 18t ext g [ 58._ . .1038 1081y Safa [1031s : | ID:!‘; L041g
1000y ... |1011g | 18t & rol Ga guar A_.. ... 1042 100% Sala |100ig 101 007 1031,
Bllg Sale | 707 g1 7434 Cont Leather 20-yvear g 55..1025 1024 Halg |102% 103 1004 103
0 5= &4 Jan ' | Congol Tobaeco g 48, .- ... 1961 51y 07y Jan ‘18

P TR R W
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£ D41y 10 87 Corn I'rod Ref o g 5a. 1031
00y Bnh.‘r 0ol 20/ 081z 15t 25-¥ AL 6. o... 1034
241y d01g0 2003 45| 2513 Cuban=Am Sugar ¢oll tr 63 1018

Tia llJUF;'lDﬂls Ju])f l') | 10013 Dstll See Cor cany 1ak g 58. 1027
73 ‘Hale | 73 i 721 E I'du Pont Pawder4 s . 1930
3% Hala senoral Baking 168 25-yr 64.1030
908y ... ! 11 Gon Eleotrle dob g 348, .. 1042
1214 Sala 4 4 03y Dabentury 58..c.. -1952

T Seenl deb 4 448 1040
0813 007 007 4 10010 || Trdians § 148 5a. -19A2
gm: 91]! gxf:. T Togerdoll-Rand 158 usu.._-IE}J.- - e U gl llli_l Oet "L i it i

100 101y( 99 L] Int Agrionl Corp I8t 20-yr 54 1032| M 75 70 | 75lz Sapt'lo 747 70
—iam aeee| 30 Mar'ld Int Paper Co Lst con g (5. 1018(F 1018 102 1103 102 5| 1011y 1028

101t 10213/ 1014 Aug "10 Londol convalgds. ... _1034() 90 o5l 04l fa4y 8l 0dly

aem =uw=| Pi% Feb '15 Int 86 Pamp 1st s 5a. lJ"llhb - =] 71 June'lo
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ol g4 | 92 Jllly’lﬂ Lackaw Steel st g 59 _10231A - i !‘l?-'s 1001y

a=-= 80 | B33 Aug'l0) lot cons 54 Serles A-. . M I | 95 oy
00 09 Bupt. 16 I.'.Iua‘utt & Myors Tobaa 78 125 1264
730 Tl TAY T4y Py T L s (1011

6 Hy % 50 & < Ll:rulur\l TCa (1‘1 Ta.s 120 120

8312 Sept’10 1 £ . - 101 101 10141101
Otz July'1lo Muxioan PebrofLtds A 192 L1dls Bule” 1131
8% July' 1 Lot llen & vof Oy serlos 116Ls Sale (11613

100~ Kfay'10 Nat Enam & St 1at 2 0808 Sale | 48 A
90 May'ld Nut Staceh 20-yr deb & 881y 03 | 8573 Aug'l

100 Sep *18 Natlonal ‘Tube 18t Sa. .. 1017y Sale 1014 10Lly 50
A1y .08 NX Alr Ilrnk\‘ular. eonv fa. 103% Sale [103% 1081y 101
T8ls 70 Rallway Bteel Spring—

10514 Hapt' 16~ Latrobe Flant lsg s £ 52,1021 1001 .| 1001 1001,

047y Bala | D97 1000 Tnteroconn P st & [ 5a. 074 0715 072 Sept'10

1 Repul L& 3 10-30-yr 645 1. 1040 993 Sals | 001z 100
Standard Milllg st Ga_ .. 1030
The Téxas Co conv deb Gy, .1

e v 2 .
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0013 ‘07 | 9613 0l 21| 057 Oy
10215 1028 [ 10:23% 3 A0010Ls 103

7313 Bae ' | 73 9% 78

10173 102 |1olts 101 1071y
-nma 0051 BS *14 A5 8BS
82 821y 81 Bitg 2|74 8l

10513 o - {10314 10578
121y Halo ; di| B01a D2y
103%s Balg | 103 1001a) 201011y 1081g
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B4 Doy 08
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0Ly Sepe'll Btamped

68  Apr "16(--== U 8 Realty & Loonyde

52 30 .| 178 Rod & Refg Istg s, . 1931
B7lz Aug '10 | 9 7 8 Rubber 10-y1 col br 63,1913
U 8 Bmalt Rel & M conv da. 19285
108 - 1103 Sapt'ls 7 5 Steal Corp— cotip. .- 21083
100% 107 (106 107 81 10-00-yr Safrég .. _-.d1063
s et mee [ O TURON B Ya-Car Chem Lot Li-yrba. . 1923
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12313 135
JoUEEADES

2
0644 100
057 100
04 100

&g 0L

Rilfn By
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g 18
10314
1151
106%
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oy 01
B71y Bopt' 10
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ln Aug '16
1027
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109 112
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001 Sala
102 1034y}
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b3 05
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(el bol- Ft-d 1 - (R SOreees Jal- 1

125 Bale
100 222 1'0913 vov 15

Bl Nov'lh -
i == ll.l3‘: Bopt' 10| .ean 1048 Coal & |rnn

10-year coll tr notes 84,1017

e
0

.|| 100t Bull & Susq fron 8 £ 63..-..10023
Debeaturs 55, ..

Col P & I Couen s

i
o

104

o === 1017181 10L Bapt’ lij'
o= wen | MOUIR My’ 15

1 =100 Tab ‘13

06ty July'ln
06 June'll
U5 Hopt'l0

-
0

ITudison Co Gas 14 ¢ s, . .- 1010
Enn Clty (Mo) (Jna Is&s ha.1%22
Kingg Co Bl L & P 194

Zbpourome0Zl w000

103 161y
o1

| T i'lia"l
| o U T
8)l104 106%

1

5
Col Indus 168 & coll 53 gu
Congd [t Coal Map 1at ..’m...l‘.l{!a
Cona Coal of Md 1at&ref 53. 1050

l-!.-.r -q'vq.. ,h*—;l—-

80 811y
T3 Marlaf
0044 ﬁout. 10).

0% Fob '14/.
04% Mar'16
G0 July'is
9 0113

8
10012 IOITQ "}I"—I Sept*10
oo 1003 1000y~ 100y
*__Z 100%|100% June'1o
10013 l[ls Doo ‘14

"Ran su

O1% Sale | 010 02

104 ... 104k 10403
L4 Sala (1114 1184
10205 1025 10234 Sept' 16
7213 75 | 73 July'loi.
Gda eato 100 oo
10013 Bals 3
U200 | o8 Apr 10
1007 - .-~ 1007 HBept' LD
ll‘N]—"n 100%|100% L0

1011, 1009 June'l
5 05 8%
1018 Salo [101% 1014
1014 Hale |1004  101%
100 1014102 102

00 Sala | 05 04 043y 001y

mau —en=| 1014 ApF *106 .| 10114 wn.

———a (LS

11013 1194|117 31147 1181 || Continental Coul 1st & 54, . 1052

1 3 —a-w||l28 128 Gr RV Coal & C 15t g 6541010

8313 Hopr' 10} -.-.|| B8 854 || Kin & H O & O Istsf g 50,1001

B (1007 1011 411100% 102 " || Pocah Con Colliér Lat s I A4, 1057

mlﬂu Bepy’ 13 <-—-[[1007% 10213 || 86T Kook Mt & P 53 stmpd 1953

1)l g1y 9313 || Tenn Coal gen ba. .. - . ... -1951

= ll.l'l’n Ntnr’ll! wamw|[103% 1040 Birm Dy 18t consol fa.-.1017

1041y Bepu L) ..-. (|10 1051y ‘Tonn DIy 1at g 08, . ...a1017

86t 854 0l B3y 87 Cah O M Co Yat qu 61,1022

L08% Aug *18]. ... 1108 10 Vietor Fuel 1st s 1 58 1043

lmi; e 1100% Aug 10| .o. {100ty 1011 || Va Lron CoalkCake 1at ¢ B3 1940

S N TRV T | B | S gty Telegraph & Telephone
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L 00 ] 35| 078 100 Convertibie da_ .. ... BT
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19, 033 Sept'10)..--|l 92 0313 ]| Cent Digt Tel Lag 30-yr Gs..1943

% DN; Oc;: 18 lees s oann || Commereial Cable Lot g 452307

115 Sept'16}..-. 11[('3 1151 239
1011 Sopt' 10| - -~ || 1003 1021g

Reesistered -
Cumb T de T 18t & ven 531037
09 Bopt13l-coallscme »oan || Keystona Telephone 15t 581035
Il G- & Coki 18t 511 & 5a- 1047 1021y Sant.'m —=-l|1007 1020, || Metropol Tel & Tel 1at #1254 1019
Con G Co of Chi 1t gug 54 100 101 Bopt'ifi.... ml 10114 || Mich State Talep lat Sa_._ . 1924
T Nat Gas & Oll 30-yr 5a 1036 87  June'ls| BT || N Y & N J Telephone 52 5.1920
MMy Fuel Gag 1at gu g 5. 10471 ~{100% Mar'10. N ¥ Telep u:.wegar-sm‘wau
Phlladelphis Co cony 53...-1010 073 07y 07y Poe Tel & Tel 15t 4 1037
Qonv deben gold Sa 1622 001y TTLETI { 2 || South Bell Tel &1 lstaf 5a- 1041
Btand Gua & Elcony & [ g - 1028 097y Sept'16]..-.i| 9813 m!?‘ West Unlon eoll tr our 6a.. - 1043
grmm{fxgﬂzzpla:gg:_.:gs: o '35; : IOIH 1| 993 101 Fil and rmlustuliin..”loi(‘)
racLEa L3 ower fa. . 105 = PR LT ) P |
rf-anwnoi ELIst g 38 ... 1040 101t Soo 2 1011 Juno'l4losallzns 2 Northwest Tel go 4 Ma g 104410 - J

Mut Un Tel gu ext 5410
* Na price Friday; lntest bid and aiked. & DuaJan. 4 DunApr, # DueMay ¢ DoeJune. 2 DusJuly. & Dus Aug. lDueOet. » Dug Noy. ¢ Due Do, i()nmm nn
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e Next Page

1199

Range for Frevious
Year 1015

Smer. 301916.) BOSTON STOCK EXCHANGE—Stock Record s,

STOCKS
BOATON STOCK
EXCHANGE

SHARE PRICES—NOT PER CENTUM PRICES.

Monday Thursday
Sept. 25 Sept 28

| |
m..t, 105ty *105 106 '«105
1008y ‘ll}i) 1003 #1004 101
"I?l 17413 1740y 1741 17413 *175
75 Ty 77 i
q_g,_;
‘201

Sales
of the
Week
Shares

Range Since Jan. 1

Tuesdiy
Sept. 26

Wednesiay
Sept. 27 |

Friday

Battirduy
| 8ept. 23 Sept 20 Lowest | Highest Lowest Highest

l Rallroads
J0jAtoh Topeka & Santn Fe_ . 100
111 ]

78 -

D70 Boston Elevated. .
== n = BOSTON & Lowell
766, Boston & Maling
Boston & Providenea. ... 100
Boston Buhurhan Plea Cw...

023 Feb
97 Jan
170 Mar

June

10035 Nov

|
100%' 106 106 |*100Y 107
mngjcov

| 1001 1003 #1001z 101
177 | 176 177
TN 7713 78
120 Laat Sala
44 43 41

108 Jan &
101 Mar 0
195 Feb 14|
881z Jan 10
145 Teb 11
52 Feb 14
23513 May29
5 Jan B
401z Foby 20
Gladan 5
451y July1s
164  July2e
110 Julyid

102 Mar 2
DB Aup 17|
L741: Bopeln!
B5lg Apr 24
122 Bepild
34 Aug 29
200 Aug 4
-ll:beh 29|
39 Mayld
4 Marl§
42 ¥eb 28
154 July2g
1021g Apr 268
123 Bept 1| 102 Feb 10|
ti7| #7 Feb 14
| 1201s Bapeal
90 May2s
1062 Jan 17
83 Aug 30
44 Aug ©
Ty Jan. 3
107  Heptis
157 ¥yl

30 Jan @
151% Sept27
FiigJan 3
125 Mar 1
G7izJan 19
86 Feb 35

&2ty Sopta2
1(1':1 Beprid
Y Apr 12
16 May 4
1161z Jan B
120 Bept2l
13414 Sep128
| .55 " Marld
10V Marls
768 Aug 18|

177
75
1'311 E:lopr. 10
43

2{)0 ‘]ﬂut. 10
41y May'lp
Last Sale; a0 May'is
Last Sale 41y Sept'li
Last Salel A5 Sept'16] -
y Last Saly| 154 Bept' 16

10313 107 | s
14718 150

71
130l Soo:
List 8nle

177

4
* 123
*i3la
Lot Biale
Lagt Sida

I) f
Clle Jlma Ry & U8 Y.
Do pref
Conneotleut River.
Fitohburg pref.. ... ...
Ceorgin Ity & Eleo smmullﬁ‘l 123
.|. Do ‘pret 100]
Maine Centrdl .-
5| Mues Eleotrin Coa.
Do pref stamped

*i41y 47

. 07
1461y 1401
003 A0y

129

15
10113 July
140 ¥Fob
51 Feb
114 Apr
B4 Aug
92 Mar
A7y June
33 July
41 Feb
RO Dot

Ty 72
“1zon
00  Bept' 16!

(g
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Gy

Haly 7L
! l,sfm 120} lgﬂ!x 1201
1)

101
6 ol
g5y 3851
Gl 0lig
1001z 107
13719 138
20 2a

100

'\nrﬂwm New Hamg
HJH')N C
80 Rutland, pere
116 Unlon Paclfie_ -
RN -y PR RERTIR) L

8

*1051z 109
135" 133
“2a1y 428
* 160t 161
Latst Sule| 521y
Lot 8

&7 67
Taly T4

51 Alla
101 10401 102 |
14 *1hg - 13yl
111g a| *1ilg Liisl
1115 11315| 1120 11805
11013 120 | 11013 1108s!

| 1A Sa| 1338 l'{llp
44 4By

47 07!

*107 -{*10d
13714 134712 #1378
*25 20
14713 148 | 1477y
*107 115 |*109
BORy OBy Bls
7872 MR

#5911y B2y =8l1z
1010 1021y sllJlZI
1% 13 a

137
20
14814

20
1101z Jun
700 Mar
105 Feb
a1l Alay
80 July

48 Jan
R71s Mar|
13, Mar
13 Dee
100 Feb
109 Feb
118 Jan
161s Apr
77 Feb
S0ty Jan

148
116 "
b7
T2z

Bz’ *51
10014 =100y
I L

a0

| 817 a\inr 1}
00! 1001z Aug 29|
55 Beptll
60 Julyld

B4 Apr 24

051 Mar23
13 July &

111 Bapiy

| 106 Apr 23
11413 Mar 1

12078 Jun: 31
42

02
60

3 Weat End Street
T2 Do prefo....
| Ml 'Lﬁllnneous
270 Ames Agricul Chemleal.. 100
ﬁilli D 1040
055 Alm.r Proumatio Service.. &
120| Lo ¢
061 Amer Sugar Rnnu!nq
100 Do preat.c. ...
2,855 Amer Telep & Telog 00
I Ameriean Woolen uf Maas.100
4 Do opref.caoi.. . 100]
m'.\mmkeni. Manufasturing -- -

BAry

631s Feb
73y Nov

Y01y *501s
m} 13
A

1:3":' Ul’l
1107% 119
ls:!’.v 133%

Byl #4735
07
Taly

| g
! 8oy
0dly
220y
w81y

230

M
n2
BTg!
a3

) 9
2307 2 230
182 | 18413 1941s!
10013 10118 1

82 Mg

78 10
*16013 162

?21

02

817 .‘iz'l

0

5 Do pref.
J{},l s.,\ti Guit & W 158 Lings. .10(.'|
1,263 Do pref
$00) Coabsn Port Coumnt...!lu n-l'
105 East Dioston Landg
! I.r l““\:il)n I"I-N‘tr-
100
82 MoElwatn (w H) 1s% pror 100
006 Mussaohusetty Gas Cos. . . Il}‘],

1331 Do
S Morio

270 250 Mar 7

150tg Apr 22
5 June 8§
Beptal|
Heptid)
May 4

10114 Feb 10|
043 SBopt1d|
hD’lFuI\T.II
267 July20|
18% Jan 10

a7tz
4
g
8lg
230
1381
fifity
78
84
154

1851y s|zpf_‘33l
10213 Bept 8
S61gdan 5
89 Feb 14
172 Jan 19

May
Feh

Mar

Dea [

May
Feh
Aug
Apr
Nov
TFab

" Hopt' 1n‘
Jung HI
Alg ]u

e e e Moxiony R,
- | M tsstaaipnl ltlv:.-r Power--100|
Do prefo . ......100|
18] New Eng Cotton Yar .-NF]
lm nr\l‘ _mu

Lt Satei)
Laxt Sale 16
2:*.-':1.! Sale .m

g Jam 15
19" Apr 10
44 Feb: B
80 Jun 7
68 Jusn 7
140 Ml\r17|
160 May 5
1734 Bapt2a
101 May23|
1531 Sept2d)
63 Beptl9
#4 Mar 2
2 Fob 2
1683 Ang 21
fdle Muyl2
41 Seprls
l'xl}l:&-pt‘.’ﬂ
| 116 Feb 5| 121%Hept2s
ﬂ";s«pusl 13 Jan 3
13 Feb 17|
21 " Aug 1
118 Bept 2|
iy May ‘4[
BS. Julyl?
201z July 1l
o Julyli
7oy July20
LizAug 2
Gm-.ruum
10} 66 Junels)
| 815 Julyls
50 14 Juiya?
40 Julyll)
E-I!,J'ulrlt

% | a2 uyl3|
1t Julyl 2|
8 " Junezd|
79 JulyMl
B4 Junedi)
107s June2§
2 Julyli|
43 Bopta7
49  Juan 2D
25 Julyld
HaMar 4
24 Feb 13
Olg July14
S Julyl1s
13 Aug 3
10 Juiyl3
2 July &
MzJan &
7?13Jnlyll

Aug
Jan 13'
30 Apr 31|
23 Jaly18|
50 Jan 24
126 Aug 18
00| 1021y Jan Il|
{1 156513 Apr ‘.’h
15 Feob 3|
135 Feb lu.
a5 Jan 14
28 Jan 14
S0 M aris)
136tz Jan 31
June23|
281 Jan 3]
794 Mar 1|

1y Apr
10 Juns
35 Feb
20 Apr
a5 July
7127 June.

T160 Feb | 170 Ot
156 Bep
loi’l.ﬂll‘l

e
-l e
12713

145
165

*151s

Last Sale

3! 1284y i’h’r'l

148 148 |
lti‘ll' 1701 172
Lo s
| 1513y 1}
04| 80
| a1y
s 155
1061 104
67| 40
30
1158

Ty

41
1001
121y
11y
1
75
123
214

4

115

“-!1 Paffiman .nn;- ALY ..
247 Rssoe lluuuulﬂulﬂ

169
14
1601 141
filg 01y
"ty %l == .|
. | s 1
I('l’wl

2,450 United Fre
. Il-')! Url!lo-ll ﬂl'lt.u: \ht.ll
Da prﬂ

1oty
Gty
:mt; -

L1327y

S LY
Tz

| ll'.ki'
fialy

'I lﬂ.

]]0 pref..
20,075

Ventura C(m.N'I I)l! I ](Idn bJ 10% Deo
4 Jan
0212 Dec
211y Den
AfS Feb
35ts Jan

4% Novy

47 Apr
103 Aug
403 Apr
43 Apr
6 Des

B
73 Noy

by Apr 11
108  Septls
20izgdan 7
2 Apr. T
T4taVeb 21
7% Apr 10

7
10612
13
1ig
L5

4
1071
13

"1l

080
42

3,
o, 70 J Amor Zing,
418 Do
L Arirons Commeralal
7,682 Butte-Balaklava Copper.. 1
%.i':-:?:l!ulh‘ & Bup Cop (Lidj ...
M1

1051 Mur 0
778 Sept2s
SopL2s|
24 Bepta§|
6 e
73 Bapt2y
STy Marl?
173 Bept 8

KL T
6856 BST
2I’q 24
B8 5SY
n'a 791y
Guy
Irl 108
1t Ha
My 65
By A1ty
1475 16%
Last Sale
b L 1]
00 01
a51s w4y
Ay qy
ay T
Tty 157,
3
g
Ill"q
A 3
i
DiTy
2244

1,000/C8in0 Copper. - -~.nv
240,120 Copper Itange Cons Co.
1,740 Dindy-Weak_. ...
6,305 Enst Butta Coppor Min.
I W2k, e e e

2,135/ Cranby Consolidated. .

'032/ Greeno Cinaney
2,084, Hnnmck Consolida

Jan 3
Sl Apr 11
02~ May23
374 Sapray|
5 ’\.!ay 3

] L]
NIgl-'el.l 10
% Jan 3
Gl Beprdd
1715 Sept2e
&5 Feb 10
413 Bept27
10312 Mar10|
23% Soptds|
iy Jan 4
243 Jan 19
0 Beptld]
42 Jan 3
4.?Jm 3
g Apr 0
4 Jan 3
Ty Marll
10112 Marid
1tz Aug 10
0535 May 16!
261z Bept2s!
0313 8ept22
A7y Jan N
1212 Feb 14
40% Feb 14
HlzgJan 4
281aJun 3
0 Heptld
5014 Jan 14
134 Jan 3|
00 May3l
S0% Juna 1)
53% Apr 11
5ly Apr 10
153 Feb 11
097 Bopt2s
111y Marld
51y Bept2y
7is Moy3i
6712 Feby 10|
2% Feb 14|

pre
12,7 ILI Lslo Roynle Copper-
rlHI| Kerr Lake
1,700 Kewoenaw Cuupr_r.
4 hfilll,n!m Copper ...
70| L Salle Copper—- —.
J'-.I iu Mason Valley Mine
" |

":t 5 New Areadian Copper.
141y 0| Now Idris Quipksiiver,
2!“;31 1 | | Nipiasing Alnes
e : 2 7.3u8| 20 JSulyld
']-* %l 1005iN L LB June 2
% my 2 1 Julyis
o) 2

2 L Jutyid
71 10, fcu.iom Dntnl.nk:r.i Co 60 Julyid
2,770|Oneeols

2t 70 Julyld
13 1133 Mar 7
Stllﬂ tlullw.,v- Pl 81 Julyl2

&70/Rny (.(:Molhlnlud Cnunm-_ 20% Juned2;

1,405 8¢ Mary's Minernl Land. . 61lgJan 31
. 18 "j]ﬂ,SMl& e Gold & Copper. . 1t July28
B, 405 Bhinnnon . ... 7 Julyld
30 8hattuok- J\rlnom. s 240 Julyil

3, 10|,huuth Lake. ... 4 Aug 4
1,080 H5u perior 1243 July15
\341|Bupertor & Boston Copper. 1tz Jan 13
11,848 Tamarnok - ... - 23 85 Aug 5
4075 Trinlty 4l Julyiz
#,900/ Tuslumns Copper b Jan 26
12,830|U 8 Bmalt afin & Min... g dan 3
2225, Do pref.... 49 Feb 1
2400 Utah-Apox M| 344 Feb 11
¥, m‘i;muu Consolidatod 1213dan 15
"saal Utah Cnmmr Co. 75 June2s
G515 Utah Maetal & 013 Julyls
A4 AT Vietoria . ... 24 Jan 3
4,140/ Winona . ... A0 Mar2y
1,215 Walverios 'y 4813 Aug 0
ZI0IWYRDAOtY - o e o iec e 28 1iq Aug 12

£ Ex-dlvidend.

by
45 gty 4 49
13 . lh 17 1% 1%

* Bid and ssked priess, o Be-dividend and righte, b Ex-rtock dividend,

0
401 42 Jan

2 L0 Mar
# Ex Tamarack stock.

¢ Assessment pald, AEx-righta,
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- Friday Siales
Last |Week's Range Range sinee Jan, 1.

Outside Stock Exchanges Loat|Wroky anaul. o ||| Range it

Stocks (Concl)— Par.| Price. |[Low. High.| Shares, Lo, High,

—T* 20 1 i % 1
Boston Bond Record.—Transactions in bonds at Bos- | S0m 2 rrn el T T T (Y PR R T e e

ton Stock Exehange Sept. 23 to Sept. 29, both inclusive: Unfon Natural Ga_.__100/16214( 159 165 | “420| 14155 Hopt
—_— Union Switch & Sigoal - . 50| 10K 11944 065 100 Jan
| Friday U8 Gl oo 100 37 35 87| -am| 254 : Aug
| Last | Week's Range) Salex l Range since Jan, 1. U8 Bteel Corp eom. ... 100 M1 1143812035 T ll 8034 § Bept
Hitle of Prices ar West house Alr Brake. 50| 150 180 154 133 4 Bept
Ronds— Price, \Low. High.| Week |  Low. |  High. Wost'hoise Elee & Mg 50 i| 04 05N 04 5334 M Mar
! West'house Machlue.. 50| 30 an a0 ..!(! a0 Hept
Am Agrio Chem ba... 1924 ......| 100 100 51,000 8654 July| 100 Sept | West Penn Rys praf. . 100 74 74 " 351 73 Juna
Am Tel & Tel coll tr4s1020| 02 01l V2 28,000( 003§ Jnn Apr | Weat Penn Trd& W P..100 a1k 24 b 17 4 Bopt
Convertible 448, 1933 i Il.'i -xuu' 53 Mar} 113 Bept Proferred 100 32 686 § 2] 44 § Sept
Anglo-Frenech 55 .. ... . ! L - Muar| 0 § Jon
At O & W [qH L Sa. 10501 | B4 Bil5 f Jun| BSl3 Sept Bonds—
ChieJune & U S Y s 1040, - 2 i § May| Aug | Columblis Gaa & El'5a 1027 85644 833¢| $3,5000 80 p Bept
Damlinion Conl fa_ .. .1940 ). . P 03% i Ly Fob 4% Feb | Plttab Browlng Oa..- 1540 76 75 2,0000 G4 76 Ang
Qrt Nor—C B & Q48,1021 a i 7! L5 July ¥uoh - —
Mhas (isa 4148 1931} -| 93 Mari Jan Baltimore Stock Exchange.—Complete record of the
Mise River Power Sa. . 105611 ) July| BI Jan . - B, ~ .
N, I, Telephono 551032 10115 15102 | 230 1013 Jun (i E‘\zay transactions at the Baltimore Stock Exchange from Sept. 23

1044] 1003 : 5 835 Jan ung L i iviar

U 5 Smeit, R & M conv 4. | 11114 5 11234| 23000/ 1093 Apr| Jung | 0 Sept. 29, both inclusive:
Western Tel & ‘Tel 5e.1032) 100551 10044 lomi1 10,000! 69 Jan! ml}u Jung Friday) | Sales
T Lant’ | Week's Ranpe Range stnce Jan, 1.
Chicago Stock Exchange.—Complote record of transac- Sala | of Prices | Week

tions at Chicago Stock Bxchange from Sept. 23 to Sept. 29, e Por | Erice. [Lowy  JoN.) Shares,) Lot Hih,

both inclusive, compiled from the official sales lists, is as | Atabamuco fe 23 | 419| 15 Apr Sept
follows: 18t profeced . 100/ . 54 | Bapl
: - 2l proforred ... 100 aty | 430 Apr

y Sales ir:ul(lgl sand & Gravel "g]:_; !:i?_.ii : 1\a';u;:
ook tian Const L (Cornj. L 5 o Ay
li;;tp:‘f‘f;m “{::R Range since Jan. 1 }:“itil.l“vtﬂ!‘:‘bﬂmr | 14 3 41 ij,

- 7 altimore Tubo.. .. | 5 125 i an
Stocks— Far, . |Lote,  High.| Shares. Loto, High. Protorred - .- . 5‘?"1‘ Iu‘)}; ¥ ¢ Jnn
American Radlator- .. 100 397 400 108{78857 Jan|i400; vdan | Cholmers Oll& Gaac...-5l 4 $ bt

F 1 5035 Bo ferre r" EI}( :l"u N May]
mﬁﬂ“ Elmhl-li-lil'llfi-g‘_ -}00 p _22” 1'?.65 '1'.3 4 j:: ag‘ Bopt Commerglal Credit prefB25 2014 4 2048 Jungl

Amer ﬁtmv‘vbnnm *100 : 24 12 May y Cangol Gad EL & Pow. 100 110 I.II Il = 107 Mar
Booth Flsherles, com. . 100 3 Jan el - I:i_ Li 2,034 1M Bepr

Preferred ... 100| 57 § . Jan 2 referred ... 100 1193 11155 11037 071 Jurie]
Cal & Chie Canal & D100 50 1 0 My i Consolldation Coal. .- 100| 1004 0015 1004 187] Tl
Chie C'y & C Ry pt sh com 14 Tty ‘DY | Cosden & Cooooooaeo- 5| 184 5 17K 13.300]

Proforred oo oovee s ’ 10,768 ~ July © Be (‘OIM“}" lL*;'-- . -;ri lr;;u 133 11,037/

v com....... 8L ¢ PEOTOITEg 2o v rssemisns 415 55
amf&ﬂf" HLP oo 14! 4 5 Lﬂ;‘; 4 Davison t‘lmmle:u no par, 47
Chlo Prisumaiie Tool.-100| a1 . 33¢ Mar| 76 Elkliorn Coal Carp.....—.80|
e y: ‘roferred

L }H,: el R 3 X ais PUDIERI : j},‘l’; i Houston O trist otfs-100, 1634
Chleago Title & Trust. 100 : ! T Bopt| 2403s A r‘rl{t;trilm: l{.ms: mrn‘.‘: :m 80
Commonwealth-Edison 100 | ¢ June| 147 er v I']STWM l"‘r 100! Saad
Deere & Co, pref......100] W04 80 May § ; ouon Vall Trag pre)

; Mt V-Woadb Mills v ¢ r100|
Diamond Mateh. .. ... 100 . 2 Mar| 1 Proferred v LT . ... .10

Northern Central ... .50

Etmuﬁ&ﬂn{;ﬁ;&k{nm com 100| . 42 ¢ o 11 ,ﬁﬁ" ;’tnq
nrt Shal Tarx comi00|. ! ) [ ug
Preferrod ... .....100|. Jan Okla Produsing & Ref___5|

L ] Fennsyl Wat & Power. 100)
Hartman Corp. 100]. T2 3 73  Bem L
1inols Brlck. : Tan , 8 Poole Engineering & M 100|

2 " Bapulpn Reflang...---. 5
u’l',‘l’.;",'@'"lé“m AriERd 4] {;{:,': Beaboard Alr Line pref.100) ...
Natlonal Carbon : 7 July] - dane | United Ry & Eleo. ... 50 3815

Prefertod “1001. 3| 1201 Fob| 12! Wayland Ol & Gas o5
Poonls Gin L& Cove 1 00 3 o'C Nny RO dees
ple's Cina L oke. 100 i 5 hay : Alnbamn Co gen G4
Pab Sery of No 111, eom 100 { i d Jan { ot Tl S
100 101 W5 Apr| 104 3 Atlan & Charleaton 16t 58. (. ... <.

Profe: i
¥ L. Aulan Coast Line BRIt 4 '62

Quaker Oats Co. 100 . 43 Jan| Balt Sparrows P& 4 14a'53

Proferred ... _.....100] ] Jid, | Canton Co 5s
Bean-Roabuck eommon 100 l § 217 k. ‘\tnr| Charles e“} Ry 1st 5a
Siew Warn Speed com. Iﬂﬂ ; 2 3 S3bs Apr) Chilesgo Ry 188 68 . - . 10
Bwilt & Co_. ... 100 15 153 7| 12645 Jan Consol G I L & P 4148 '3!
Unlon Carblde Co- . 160 1 Sept| 215 S Consol Conl rof 4. . 1060]
Tnlted Paper Board_ . _100 M Juk Convertible s Cooanes

Proferrod ... o...-.100 60 70 S13{ Juno, 70 ‘ i |

WAz Monts & G, pil--| -1 | 133 Jine el 0F
101

Bondi— Falr & Clarks Trao 54.1
Armotie & Co 4348, . 1930 i 0274 Sept| 0 TR e e
Chleago Clty Ity fa..1027 09 3 083 Apr; 100 i Nt Thieateta T ot B
Chic Clty & Con Ry &a '47 74 414 603 Sepe| 74! o B ,1‘1“3 .}. e
Chicago Rys 64....._1027| 067 96 May Cff B it
Chilo Ryn 53 seried A" 883 3 1 BHIC A ' Merch & Minets Trana
Chio Rys iu secies B - 6534 July Mllwulkee Eleq 18t 58 1020
Onlo Ry Adj Tne 45,14 37 | 8000 331 Juno) 384 Mian St & St P C it 88 128
Chicago Telep 5 1 i 0001 10155 Apr| 10234 “':‘{f'_r{‘. ]g“' - o llg{
Commonw-Edl=on 531043 2 g T4 July] 1022 '\ o & 1'.“"t ?Dtmﬁ; 106!
Commonw Elee 55,1043 3| 9, i July| et e
Metr W Sldo EI Lst 4a.1038] T 714 May L No € Illrnlﬂcrieﬂ“‘“lﬂ)ﬂ'
Nor Shore EI 18t 5 58.1022]. 100 100 Sept| 100 Sept | it e b ;
Ogden Gas 6d.- - ... .. 1945 Jan Mar ; Ty aaey
Peoples CGaa L & Coko— | Hav Fia & W 1at 54.
Rofunding gold 551947 1510134| 1,000 10135 July| 102} Jan: | South Bound i .-
Pub Sery Co 1t ref g 59 56 [ g0k 70,000 04  Jan Bept uyr:'!'l"m"h & 1 42
Bulzbergor & Bona 1st Gs'14 60,000 Apr| 10335 Bept Inmumny-l " 28
Swift & Co Lot g 5a.. 1044 45| 40,000 OB Jan My | B
Western Eleo Co 8921922 15 102851 20000 10114 July W Mar b m,;,',‘

i 1,000
" Ex-dlyldend. @ Ex-dlyidend 2%, stock dlvidend 40%, b Bx-div., ex-rlghta, - 102 . 23,000

; Il e anion Bo-—s 10381 1071 107 107 | 30001 1064 Jnn) 1073 oy
Pittaburgh Stock Exchange.—The complete record o =

transactions at the Pittsburgh Stock Exchange from Sept. 23 Philadelphia Stock Exchange.—Tho complote record
to Sept. 20, both inclusive, compiled from the official sales of transactions at the Philadelphia Stock Exchange from
lists, is given below. Prices for stocks are all dollars per Sept. 23 to Sept. 20, both inclusive, compiled from the

ghare, nol per cont. For bonds the quotations are per cent | OF icial sales lists, is given below. Prices for stocks are all
of par value dollars per share, not per cent. For bonds the quotations
TN = — = 6 per cent of valua.
Friday| Sales L. - ey LA
Lasi |Week's Range  Jor Range gince Jan. 1, Friday Sales
Sale of Prices Week Last |Week's Range| for Range ainee Jan, 1.
Stocks— Par,| Price. (Low. High, Shares, Low, | High. Sale | of Prices Week
- i Stocks— Par.| Price, (Law, IHigh.| Bhares, Low, High.
154§ ] A5 15  Juneé| 1735 ..Jan
1 v 3,218 4415 Junel 6415 May | Alllance Insurance.._..10 » [ 7!5 May| 40 Jan
l’rel'urmd iy 100 1" - i 07| 12234 Apr | Ameriean Gas of N J..100 1 1) 110~ July| 123
Am Winud Glass pref. .- 100 . | 30, 100 Aug | Amerfoan Rallways pref100 ) 4] 034 Fob| 100
Caney River Gas ] Ly 230) a6 June| 424 Jan | Baldwin  Locomotive. -100 : 60 July| 116 Feb
Clolumbla Gas & Cleg. . :I)O] :NA a4 435 Mhar Sept | Buff & Susi Corp vt o. 100 A i a8 Jan| 66 Be
Consolidated Toe com.. 50 ... 3 A7) i July Mar 54 July
Proferced .. .......50| 28 Aug Jan Ater : 70} Jan
Independent Brasying - 50| 64 : T 3 Mar 7 Bept .50 & / 1| 63 Bept
Preforred - .._._.__50] 43 [ } Mar ot | Consol Tr:w of N L 3l 0 70 Mar
La Belle fron Works. . . N June Sapt | Eleo Storage Batter - 1 . i G845 Apr
Lone Star Gas 1 . 55 Aug| 94 Jan | General Asphalt... {3 274 Aug
Mira Light & Tleat 3. Apr g Sapt Proferred .- ... oo Aug
g July| 12 Jan T . 9 July
July| 2 Jan . 1 1 1 a5 Jan
i 845] 1 Aug| 19 Jan Arll 100 Rl 5 200] 34
Onhlo Fuel Bup 1y- 4 L Feb Juns " i 93
Osage & Oklahoma I:l') 103 1 Mar| 1046 Jan | Keotucky B pro| i) 70 N
Peoples Nat Gas & 1‘1;:0 25 5 July Jan | Keystone "I“tlvpnoun =50 13
Plttad Brewing com. ... i [} Mnr| G4 Aug Proforred 08 6l 67M
Proferrod .. 2 [ Aui | Lakn Supsrior Corp. .. 100 814
N 1 o 3 gur-l. Tahigh Navigation.....50
Pk
A6 i} W Apr | Lehigh Vall 'Transit.
202 Hapt Preferred .. .-..-
600 Te 1 Jan | Northerth Central, ...
7151 is ¥ 14 Mar | North Pennsylvania: ... 060 " 1 05 Bept
270,660 do  Apel 3o Apr | Pennayl Salt Mig... ... 50 1008 } Gl 10235 Teb

A

ized for FRASER
[fraser.stlouisfed.org/
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Friduy; Salex |Friday | Salex
Lagl | of Prices, Jor Range since Jam: 1 Last | Week's. ﬂmpzl Jor Range rince Jan.
Sala, 'Week's Rangal Week. |— Sale \|of Prices. Week

Stocks—{(Concl.  Par.| Price. Low, HIgh, | Shares, Low, | High. Stocks—(Conel)  Par.| Price. |Lote.  High.| Sharés. Low. High.

Peaosylvania.-. .. _ 1 6815 0,3.:1 G560 Aug ullu Jan | Gaston, Willlams & W Iz-|
Ponn Traffie 914 | 2 150] 1 H=10Apr 1§ A HOre. Fuvesnn,. (00 par)| 4054 51 5.600 .a'n.; July
Philadelphin Co ll'ltr.e} 50| i 415 )| 3815 Bopt| 4 General Motors.row 1. {nu 15745 H'H-, 154 000 t
Prel (oumulntive 653) 30| 4214, 4 43 313 39} July Ape  Grant Motor Car Corp. 10| 1035 i35 1044
Philadel Eleetrie 214 2814 g 283f| 2827 327  Mar| 204 June Hall Switch & Slgnalor 100 e 7 8
Phils Rap Tran v ¢ rea.. 50 : 21 1| 12,189 1 Nnyr 2155 Sept | Prefarred o 100 & 23
Philadelptila Tractlon..50 70 34 70 45| 78 May, T0M Jan  Haskell & BarkCarino par)| 41 £
Rondlog oo ssioio =260 4| 0424 i Jnn| 11535 Sept  Hendee Mfg com.r_...100] 25 4 June
2 preferred., - oo oo .00 ... ) }: 50| 42 Jin I_ﬁl,h; May | Holiy Suger com..(no par)| 50| 474 5 { Apr
Tono-Belmont Davel.. .. il i 1 231 4 - Muarl 5 7-10May Prefermed coeeceea-100] 983 084 i 5 Juty
Tonopah Mining. ... ...1| 253 s Aug| T Jan ' Hopk A mo| 15 Aug
Union Tractlon. . i 1 45} L% Jan 3f Bept Hutchloson Sog Plasnt o 274 14 05 Sept
United Gua Impt 50/ 1 368 . illm' Y Ber {mn t"arl:nn Chaser.r. | 10,7 250 Aug
I 8 Steel Corporation 100 ... - 4 2 Anr| 13 I8 ntercontinenial Rubb . mu. I 41 4 Juine
Profarred . 100s<2==2 : May 4 Sept | InvArma & Fure Sec.. 211 200 7 July
Wiarwlek Iran & Slcnl__lm 034 % 0N £ AR Juns | Joplin Ore & Spelter_r.o.5| § AUg
Walsbash Co 100 o -2 2 July Jeb | Kathodlon Bronse, pref agl |~ 1 Aug
Weatern N Y & Pa 50' =l Mar M June | Kelsey Wheel pref_r..100] ps 2| Sept
Wt Jorsoy & Soa Shore 60| 504 ¥ Bapt| &1 Jin | Keyatone Tire & Rub! x 1544 40,200 Bent
Westmoreland_Conl- - .50, 1 4 } Aprl 723 Sepe | Proferred.r 5 3 184 312 Bept
Wm Cramp & Sond....100 Mar Jun LH 1 8l 5
: 131 Feb I June | Lort, i k 1054
Prefecred - oo oo .50 < i 435 Mar | Manhattsn Traosit. .. 20| 3 iy %
Marcanl Wirel Tel of A 3%y
Bonds— Marlih Arms v e (no pnr) = 15 30%
Allegheny Vall gen 43 1042 ' y Jan | Maxim Monltions.r. .. .10 ¥ 6
Amor Gas & Elve 8. 200 i ] M 0615 Sept | Mexlean Potrol Export r . [ s 1054
do do  amill.. 7 G ! Bopt | Midvale Steel & Ord.r..50 5| 735 76l
Anglo-Franoh 58 ..-coe-- . 5 June | Mitehell Mot.r. 2. (Do par)
Baldwin Locom 1sy b ; 4 104 Mar | N Y Transportation. ... 10
Chno Ok & Gulf genda 1919 E N 3 Sept | IOWa Cliles Gas oom.r. 25/,
Edison Elea a1k tr oLf 65 40 ) 19 M Hoept | Peerlosa Truck & Maotor_50
mw & Peoples tr otla 4 45 &0 ! i Feb | Poole Eng & Maoh.r.. 100
do small....1045 76 : 7 Bi Jun | PullmanVenulpsorCorp,r.b
Eqnl:. I Gas L 58 1 : Jun Proetorred .r
Tunter-State Rys eoll4s 1043 a7 67 ar fi Jan | Republle Mot Truck r ().
Koystono Teleph 18t 54 '35 3 , o 0 Feh | Riker & Heg (Corp for) - .5
Lake Superior Corp 64 1024 a5 a8 d Jan DL ; 8t Joseph Lead. e .....1
Lehigh O & N eons 4149 ‘E-:I . 5 f 1 Aug ] Bt L Rocky Mt & Pacr ll)()
Lehigh Vall geti cons 48 "0 50 A B Sept| 04 Berlpps-Booth.r.. (no par) |
Gen »uunul 4144 . 2003 i : ) 1 Aug Beab'd 8t Mangavess (1)
Consol s 1923 e | ' Bapt 1 Bmith &Terry Transp pf 10}
Lehigh Vall Gaal 18t 64 '3 [ 10 i3 4 Aui| 106 Bpringfield Body Curp. 100
P& N Y Cuoal 4148.1034 l L000| 102  Bept Profors 100
Ponna ILR gen 448, .1005) 104 ] 1 i dan) 10K h' | Btandard Motor Con.r. 10|
Consol 4348, .. ... 1000 105) 4 415 July ' Feb | Steed Alloys COrp.s......
Pn & Md Steel pona fig 1025 ( 06 1 Jan Breriing Gum._ .o _oo.o..
Phlla Eleo tr otfs Sa. 1948 Jan 1 Btromberg Carbur (no par)
do o smatl (1048 (| 2,300 103 Jan W Bubmarine HBaat..(no par)
Trust cortts 44, . .. . 1050 L ! o May G Todd. Bhipyards.r(no par)
do o amnll. 4 !'Jrﬂ b i May Triangle Film Corp v t 0.0
71 | A Mny J Unlted Motors.r.(no par)
4 1 June Unitéd Profit Bharing...1
JOoollnt ds. oo oee IDM 063 a03g | 7 Juno | U8 Ligat & Heat Corp r 10
Spanish-Am [ron 4. 1027 .ol 1023% 10215 10144 245 Feb | U 8 Breamanip....ce...10
United H'.]vu Inivest Hs. 10260 0L 70N ! 6735 Bopy| 74 Apr | USTungsten.r .- .-.-.1
York Itallways 1xt fa 1037 ! 951 DOig | 925% Jan 1§ Apr | Western Pacifle RE.
Preferred oroo..
. Wheellng & Lake E
[[S White Motor
VOIunle Of B lness at' Stock Exchanges IWllys-Overiand new wir
ti'n\'ltl Flimyhe..--....5
TRANBACTIONS AT THE NEW YORK H‘I‘OCIC 1BXCH Vright-Martln'® Afre ... _t
DAILY, WEEKLY AND YEARLY ANGE Zlug Coneentrating.e... 10

Ri nhn—

Week ending Slocks. Rallroad, |State, Mun,
Sept. 20 10186. &d., & Foreign | U, 8, Texas COMPAMIY.aecaesan
Shares. | Par Valua, Honds. Honds. Honda.

Former Standard Ol

Saturday 1,002,846/ $50,480,100 51,454,000 san! rm‘ $1,000 Subsidiaries
Momlnr----.. e 2.380 040, 180,770,000 3,675000 1,783,600, ...... | Atlantlc Refinlng. ... tw,
Tuesdny. -=| 1,543,2406] 137,788,850 3,830,500 2,205,000 e LR Iiuuu.yu Pipe Line.....50|-
Wednesday - - o L A59.700 123,011,500 G,002,000  1,173.000] 4,600 | Creseent Fipe Line. ... _50). ..
Thursday. .- - TAT6. 1000 131,017,750 4,508,000 1,810,000 Cumberiand Plpe Line- mn
Friday 1,757,405! 150,04 m‘ﬂuni 3.007.600 1 !:rr.z,unnl 3%I:ml.{a)ll‘!lm Line.
—_—— .___,__,.____ —_— o
Total ... 0,578,357 ssnu 020, 2nu 5°2 763,000 $0,192,0000 85,500 | Prairie Ol & Gus.
—_—— Prairie Ploes Line. .
Bouthemn Plpe 1 tno
Sales at Week eniting Sept. 20. Jan. L fo Bept. 20, H W I'a Plpe Lines. __ 100)--.
New York Stock Htandard tJ!I (Catlf) - 100] - -
Ezchange, 1916, 1015, 1016, | *1015. Blanitard O (lmn-._.lf)tl S ¥
| Standard Ol of N J...100] &
Btocks—No, shares. .. 0,674,357 2,136.310 135,860,013 115,650,147 | Btandard Ol of N. ¥.. 100/ ..-18
'l &%U,gfﬂ,:‘m t?ﬂ.’l.&:l.s.g{&i 811,711, 385315 $10,002,207 000 | Unlay Tank Li6g........| 91
0,400 SL.000

L300 | 140,300

Hond. Other Oll Stocks

Government bonds. . - £5,600 : S001,450 £315.000 | Alberta Potrol. e (proap’et)

State, min &o. baonds 0,183,000 $1.018,600 2!)1'4?'&!0'50"1l 17,660,500 | Barnett Off & Gas.r....1

R, & mise. bondd.-.] 22,703,000 28,119,000 574.926,000| 601,302,200 | Cosden & Co.r.. |

Coaden Oll & Gas_

Total bonds. . ...- !ﬂl 971,600] $20,747,500 E783.ATL050"  5009.5876,500 I_‘Llimfnlr:\ul 1 ¢

0 . 15 Aot b S04 el Ol.r. .. - -
DAILY TMNB\C’E‘IO\TS AT THE BOSTON, PHILADELPHIA AND Genernl Ref & Prod.r

BALTIMORE EXCHANGES, A Houston Oll, com.r. .. 1060
—_— ! Treferred roveeeeea=100

b Baston. Phlladeiyita, Baistmore. | Kanovn Ol (browpesid- o1
Sept. 20 1010, | Shares. mamrsalu‘:. Ahares. Irsnnd.'!m'u. Shares. |Bond Sales. ,’:}:’;ﬁ:;,‘,‘.‘ﬁ,{,.?',‘,"{,;‘i,};r‘,;,;.'i
Saturday...._...| 39780 S2L000 10, m S19.0000  1,274] 550,400 | Aiwrent pomat- ==

: 7029, 64,000 z 5,345 101400 | N y.okiahoma 1)il.
54,4400 41,500 Q001 - 2440 000 | Oxlahama Ol eom.r
Wodnesday 2,0 ) 27,000] y 12,252 rreferrod e
Thuraday. . 7,000/ | 3740 3
FLOAY e vnssoasa] B ‘070 05000 10.690] 671100 261 71,600 Omar Ol & Gas__..._..1

Total <ol AD5,107 $297A400 140,074 SAGLAIG  A1.050 3517400 "'""“‘""e'“’“m"""f

Bavoy Ol

Naw i“ " = W Wa S Banoyab Ol & Relioooit]
A York "Curb" Market.—Bolo a give n record of T i

0 transaclions in the outside seeurity market from Sopt. 23 | Goites SWestern Off .1

to S]:c!pl, ‘2fl both inclusive. It covers all the salos for the | Ut L2e (pepe sesesd
acuum Ly L r.i.

week ending Friday afternoon. Ventura Cone'd Oil-r- b
Victortn Ol roocoosons

Waylind Ol & Gas com. §

, Friday Saler
Week endding Sept. 20, | Last | Week's Range| for | Range since Jan, 1.
Sale | of Prices eek

g W | « Stocks
Stneles Par.| Prica. \Low.  High.| Shares.|  Law, High. Alsaks-Brit Col Metals r 1 a7 foe
= Alnskn Mines Corp 700 780 |
Adtna Explod.r. (oo par)| 114 125 71, -lﬂ()l Ju 26 Feh I i

E) nska Wostover Cop.r. 0-16 0-16
A IntOotn 340 b s~ 1001 = od 'ig-‘i 3, "»U| ’l”lf 2 101 irhwnn l?upp-_-mﬁ:gr.lt.'.,i g 14 2%
/ 3 400

Wi 1 |
i:.‘lllm‘;.lt:t gl‘gl!t -e:l:m it Atlanta Mives. e, . 1 a 100

ta ) 425 - TR e s | 1510 134
Brit-Amor “T'ob on 35 1 { | Rig Lulxc*\f‘:nmn«r O <21 ; Jﬁ :1] ,_("’ i
7 " Bliham Mines, . {1} p— 104 5
AT Boaton & Moniaha Dev. .5 a0 1316
BhitarN b LT 3 Butte Gopper & Zine vt o b
R ez ) . 80 Butte & N ¥ Coppee.-.. 1.
Canadlan Natiral Gas. -1 ) %l a0 Cilaveras Coppar.r. ... .5
ﬁ?&#ﬁﬂ,ﬁ:'ﬁg'&,ﬁ},‘."‘;ﬂ 1,600 Catedonin Mind ug:_'::::} 4
Proforred ... 10 : 7 1400 Calumet & Jerome Cop -1 14 Aug
P ey | : e Canads CODDETwensonan 813 L 3-18 Mar|
tlncugu% M-Eor.... -.100 o 10 | 3600 Crsh Boy 5 20000 alie b
sotrlo G Corp . r. ... : i 3 s Via T
Emerson Motors [no.r..10] 4 1,500 Larro de Paed Coping bar) L 334 July

Columbin Mines 1 | BSo  Aug
Emerson Phonograph....5 atll
Fisher Body Corn. ¢ (1) aTes 13 July

o

ot B0 g DO 8BS 8S

nEaE

Pt of S

w©w
~3

B L

B 1§ W o2
Consol Copper Mines.. .56 4' 2.000 14 ¥eb -“i May

——

Aug

) |t|zed for FRASER
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Mining (Concluded) . Par

Friday|
Last

Week's .h‘angc
| of Pri

Sale
Price. |Lot. H lan

| Sales
Jor
Week

Shares.|

| Ranga xinca Jan. 1.

Lo

High.

Consol-Homestead . ___r.1
Consol Nevida-Utah._ .
Cresson Con Gold M & M 1
Cryatal Coppor. 1
Darwin Miney Dovelor. ..
Dunilée Arlnons Ccpp.i.
Emm Copper.f ... .-
First Natlonal Copper. .5’
Florenoe Sllver.r....---1
Goldrield Lmu r.l Mtnm Iiil'

1
Inepirstion N eedlesCopri 1
Internationnl Mines.r...1
Iron Blossom.r.......10c
Jerome YVerde Copper.d._1
Jerome Vietor Exten.r.d.1
Jim Butler.fe.cecuaeaa.d
Jumhbo Extension.
Kirr Lake
Kowhnlia ¢

La Rtose Cona Mines. .. 6/ ..

Loulslanas Copsolldated 10¢
Mugma Copper

Marsh Mining.r..-ce..-1
Miurysyvilla Gold ‘\-I’Inlm! 1
Magon VANGY caeeeena ol B
MeKnley-Darragh-Sav. .1
Mupjave Tungaten.e.....2
Monitor SU L & Z M & M 1
Montans Gold Mined.r..
Mother Laddo.r....
MNoynda Utaly Bingh
Noewray Mines, Ltd.r.

N.Y.&Uonduras Seoaro0|

Niplsstng Mines - oo....
0ld Emmn Leasing. . 100
Poterson Lakp. - cocaa-au
Bittah Jerome Copper.e. 1]
Ray Hearotlles e e cauns i}
Rax Consolideted. r..
Rochester Mines. ...

Rattnd  MOuntaln. e----.fo-oo..

Bacrumento Vall Cop.r..1
Bt Nioholas Zing r-. .
Bants Fo.r.....

Ban Toy Mloine. .

Bllver Mok Consol.r. -
Standard Sliver-Lead. .. -1
Success Mining.ro.._...1
Tommy. Burng Gold M.l
Totnopah Belmont.r. o<1
Tonopah Extonsion.....1
Tonopah Minlng. .- --.1
Tri-Bullion 8 & D. 5

. |
U B8 Continental Mines. rl
Unlted Verde Exten.r.50¢
Tnlty Gold Mines
Weast End Consolidated_ .1
White Oaks Mines Consr 6
Yusearan Consol.eo.-...5

Bonds—

Cerro de Pasco Cop Ba 1085
Consol Arla Bmelt 55.. 1030
Cosden & Co now 68
Cogilen O & G 6a-.w i
Midvale 5t & Ord 58.r,1930
Podile Eng & Mach fs.r. ..
Rusglan Gove BMs.rowl..
Binclalr Of & Raf f4.r. 1020
Bulzbergor & Sona g.r.41

Weat Pae RR new 5a.1040

4
=10
lm

15|
L35

940 100
2=16 11=18
170, 42¢
184 103§
100 1lg

*’?L,n aba
G0e Gle
4io 420
1-16 1 1-16
&-10 !}rJo
)

180
200
1%
dia
ti2e
4 7-10
big

loﬂ‘a 101 ‘i
81 535

,200|

100 000/
5,00 1

Y Jduly
i Jan
61 Bept
H oy
S3¢ Bept
14 June
I?uc Jan
July
July
Sept
Aug
Aug
Aug

¢ Jan
43 Jung
July
Mar
Jan
July
June

2 July
d8a Mar
a4 Aug
i Apr
4o June
d0a  Jan
Soph
da Jurm
15
O5 lren
130. Aug
2la Bept
Bba  July
23 Mar
1a Aug
60a  Aopt
dte  Bept
1 1-16 Sept

Bept
Aug

]
l

3
8

‘3

2
a

L]
22

1
42
19
41

&
T2
a8

1
43
]
72
17
k]
71

4
20
a3

2

5
B5
b
7

Bapt

7o
1 3-10 Jan
2la
40e

1}4

5 Bopt
8 Mar
L Bopt
i July

5 Sopt
h Muy
314 Bept
3% Jan
Sept

Jan
Hept
M Sept
4 Hept

Jan

17{, Hept
3lo

Apr
Mo Apr
i -Mbay

=§ Moy
a Jan

Muny
¢ Hept
i May
a  Mar
Sept
M Bept
o May

Muay

234 May

Aug
a Apr.
M Jun
¢ Bept
3 June
W Sept
o Bepe

1§ Jan
o Jan
J5eSept
Jan
o Feb
a. Bopt
1 May
i May
§ May
Apr
May
Mar
Bopt

Bept

*0dd lots,
value £12 50, # Old stock,
gtook dividend.
feaued, = Ex-dividend,

1 No par value.

t §30 5
s v Ex-righta.

par value $25.

1 Linted ne a progpect.
chango this week, whers additional transactions will be found.

o Now stook, r
u Ex-gaah and stock dividends,
2 Ex-atook dividend.

I Listed on the Stock Ex-

nllated.

m New stock, par

£ Ex-100%

©$10 pula,

wr When

Quotations for Sundry Securities

All bond prices arce *tad Intecest” axcept whers marked 1"

Standard Ol Stocks f*e'-!llrt

Anglo-Amer Ol now. ... £l| *Inl-
Atlantie Refinlog. .. 104
Borne-Berymeer Co
Buckeys Pipe Line Co..
Chesobrough Mg new. .. 1{10
Colontal Ol
Continental Ofl. ... 100
Creseent Pips Ling (.o.-.A'MJ
Cumberiand Pipa Line. lm
Eureka Plps Line Co.... 100!
Galena-Sigoal O com- .- 100
Preferred
IMinoia Plpe Line.
Indlana Plpe Ling Co
Internat Petroleum. ... £1
Natlanal Transit Co,.12.50 *15 |
New Yotk Transit Co..-100] 212
Northern Plpe Ling Co._ 100 103
Ohlo Ol Co. - -«
Penn-Mex Fuel Co. .
Flerea Ol Corp..--
Prairie Ol & Gas.
Fralrlo Pipe Line.
Bolar Tefining.
Houthern I'I:n- Line Co.
Honth Penn 011
Houthweat Pa Plpe Lines_ 100
Btandan] 0D (Californla) 100
Brandard Ol (Endiana). . 100
Btandard Oll (Knoana)._ 100
Standard Ol (Kentuoky) 100
Suundprd Ol {(Nebraska) . 100
Brandard O of Now Jer_ 100
Standard ON of New Y'rk100
Standard O (Ohlo). . - -~ 100
Swan'& Fluch. ... _....-.100
Union Tank Line Co.
Vaeuum Oll.....
Washington Ol

- B0 *100
460
60 |

025
*i4 ]
93
233
167 |
140

L
3y
480
203
450
|31
1]

e

e wl
Bonds. Percend,

Pleree Oll Corp cony 0a.1024 82

hare,
68

Ordaance Stocks—Per §

Aetnn Explosives pref. .. 100
Amer & Britlsh Mfg.....100{ 10
Proferred. - - - . - 400 20
Atlas’ Powder comtmon.. 100 177
Protorred 100, DS
Babeook & Wioox. ... 100 1256
Blisa (12 W) Co éommaon._ .50 Y650
Proforeed . G0, *75
Canadn [d:m d: Iomlmtn‘mn lht)
Prefermed o |
-|0
As

UCI
Canadian Car & F-:rr...mn
Preforrod. oo voeeno .. 100
Canadian Explosiyes cumlm}
Proferred. 1 1
Carbon Steel common
lot preferred. .. -
20 preferred 10
Lo!r. s Patent Fire Arms
TN o eoir,s s e e
Crocker ler Co i |
duPont (E I) dw Nemoura
& Co, common...... 100
Debenture stock
Electric Imn.
Preferred...

BIern
Honkjm; & Allen Mm..lﬂfﬂ
Preforred
Interuational Arms. ... 26
Lake Torpedo Hoat eom.. . 10
Mldvnm Bteol & Ordoanca 50,

New York le Banks

and Trust Compan ies

Danks-N.¥.
630
225

Battery Park
Bowery *
Bronx Doro*
Bronx Nat..
BryantPark®
Buteh & Dr.
Chase, now

Righta __.
Chat & Phon
Chelses, Ex*
Chemieal...
CltizensCent

Columbla® .
merce....
Corn Exah®.
CNIIID I'n*
VOr_ .
mdciltr N
Fieth Aver..
Fifth

Greeawloh*.
Hanover .. ..

Ligeoln - ...

Banks.
| Manhattan *
Mark & Fult
Mech & Met
Merehanta® .
Metropolla®.
Matropol'n *
Mutual . -
New Neoth®.
New YorkCo
New York..

ald
305
240
275
210
200

2340 Ward®.
Unlon Exeh.
Unit States®
Waah H'ta*.
Westoh Ave
West Blde® -
Yorkville®.
Brookiyn
Coney Inl'd*
Fimtecveane
Flathush .. .
Greanpolnt o
Hillalde *_ .
Homestead *
Mupohanloa®.
Montauk®. .

Nisaau
Natlop'lClty
North Sida*.

| Commernial.

Trusr Co's.
New York
Astor. .....
Bankers Tr.
B'way Trust
Central Trust
Columbla . .

Emplre . ...
Equitable Tr
Fartn L & Tr
Fidelty. ...
Fulton. ...
Guaranty Tr
Hudson . ...
Law Tit& Tr
LincoloTrust

Mut's (West-

chester) . .
N Y Life Tna

& Truss..
N Y Trust..
Title Gu&Tr
Transatlan‘o
Unlon Trust

505

105

US Mig&Tr| 305

UnitedStates
Weatchoatar.

Brooklyn
Brooklyn Tr
Frankiin . . .
Hamliton. ..
Klngs Co...
e pan i,

People's.-. ..

Citlrena. .
Peopla's....
Quoans Co. -

1010
130

550
A65
265
040

146
282
70

Pond com_100, 1
Prm:rmt

==100
Heovill Mg, < \
Submarine Boat. .. (no |

) ity
Winchester Reml. ‘Arma 100,

1250

RR. Equipments—PerCe. 3;38
Balllmore & Ohlo 438
Buff RRoch & Plitsburgh 4 345/

Equipment d8. . .ccumnasl
Canadian Pacifie 4 Kl.-.---‘
Caro Clinehf & Ohlo 5.

TR ey
SnS e

gk

]

BasE

5z

an

smaeg
[=X={

Hnl:hlmt Valley 48, - ceases
Equipmoent 58.._ -
Tilinols Central 5a.

EAnawhA & Mlehlgan -iua..
Lowavillo & Nashville ba. ...
Minn St P &BS M 44a.. ..
Missouri Knnsas & Texans 5s.
Missour! Poelfic 68 ceeecaa.
Mobills & Oblo 88 ..
Equipment 448. ...
Naw York Central 1inea ga..
t 4348

N Y Omtario & “m 438,

Nortolk & Westorn 4348, ..
Equipment 4a

Penosylvania Im. 4348, ...

i
=]

* panks marked with a
Exchange thls week. 1

Naw stook,

(*) are Btate

anks,
¥ Ex-rights

‘?Snlu At suotlon or at Stook

gERsraasay

8t Loula Tron M & Bon ba-.
8t Louls & San Franclco 54,
Beaboard Alr Lino Ge. ...,

g

New York City Realty and Surety Companies

Ak

165
810

Bid

5
155
300

Alllanes Rty
Amie Iiumu‘
Bond &M G

Casonlty Col ...
City [rnrul’.'ti ‘l‘g

Bia
157
110
278

00

LawyersMig
Mt Bond_ .
Nat Burety.
N Y Title &

Mige ...

Ak
162
114
235

100

Ttealty Assoe!
{Brooklyn)
us %uualty

Bta

05
198
(13

3 108 |

Ak
100
210

70

175

Equipment 448 - o -.-
Bouthern Pacitio Co 4Mi.-.
Honthorn Rallway 4348 ..
Toledo & Ohlop Central 48...

P o i et et s it sl - e T et i v ot
i ad e e a1 nY
g%@aﬁﬂﬂﬁa

g3238

* Per share. b Daala.
SFiat price. aNominal,

2 3 *301 305

Ak
17

)| 845 855

425

09
oo

70
650
47 |
07 |
1238
170
145
202

107

48
il

43
1400

Ak,

EE5nEEnggEEE

e
B

SEREEE

3823%

&

rEensst
——
goaco g{ﬂ?

228

g8k

W
sm«umm

|[Porto Rican-Amer Tob.. 100

‘Revubltu Riy & Light. .21

Tolracco Stocks—Per Shrliri.m

110
08 100
80 | 85
#1815l 20
'mlg] 20
300 w
100

190

o0 |
240
&0
121

Ak,
Amerlean Clgar mmmunllm 115
Proforred. . .----- 00!
Amer Machlne & nlry_lm
Britlah-Amer Tobae ord..£1
Ornlinary, besrer......£1
Conlay Foll. oo en e .. 100
Johoson Tin Foll & Met. 100
MueAndrows & Forboes. . 100
Preferred.. . mue. ... 100

lﬂ?
101
Bs0
Roynolds (It J) Tobuoco. 100] 20

Praferred.. - cocana 100
Tobucen Products eoin.. 10
Young (J 8) Coceaneaa 10D 156

Praforred . ciccicaisag 100

Shore Term Notes. Per

Am Cot Ol 54 1917 . . M&N
Amer Locom Sa;, July *17.J-J
|[Adn 0 & T Ab4n IDIE. =<t
Anaconda Copper 68 *17 M-8
Cunadian Pas Gs 1924 M&E2
Olile Elov Ry 08 1016 __J-J
Chile & Weat Ind 58 '17-M&S
Erle RR Gy 1017.___A-O
Genernl Rubber 5a 1018 J&D
HoekIng Valley s 1017 M=N|
Int Hary 9 Feb 16 "15.F-A
KORys &8 1018, .2 J&J
MorgantWright 68 Dec.1,18
New Eng Nav 6 1017.M-N
N Y N H & H 4148 May 1017
Penn Co 4458 1821, J&D1E
ub Ber Corp N J 68 '10 M&S
Rem Ams 7M.C.Ga" 101 EA|
f‘-!outhom Ry 63 1017..M-82)
Unitea Fruit fa 1018. . M-N
|UtahBeeurCorp 68’2 M-3156
Winehes RepArmass IB'\I&E
| New York Clty Notes—
|88 Bept 1 1017 aee e e ranamn
Canudian Gort. Notes—
08 Aug 10917 oo - FEA

1021. 13215
V03100
1008101
100141003
1009101
101131013
1008 10075
1001y 1001y
10014 1001
1001 100%
1007 101'g
10013 1004
BH1y 601y
1001z 100%
101 |01y
06 ' D51y
084y 0073

102310413
100% 100%

Publle Utllities—

Am Gas & Elee gom.- 80
PrOfOryed. . cmameeaecaa80

Proterrel.. ..o vemsaax100

Amer Publie THIUes com100
Proferred . -

Cltiga Survice Co com. ..-100,
Preferrod.

|t',am wlth Pow Ity & L. IDD
Proferred .- .. .

\Dayton Pow & Lt ;m-l'_ Z100

|Elge Bond & Share pref. . 100

Federnl Light & T rnel.lun]m)
Preferned .. .co---

|Girvat West Pow 66 1040, J-S:J

{Indlana Lighting Co. ... 100)
4n 1058 ¥-

North'n Btates Pow com . 100

frred

lat & rer 5 1941 . AKO

Paciflo Gns & Elep com. 100

1ot preferred. .o caaa-1

Standard Gas & Kl (Del) -
Preferred.e e ceecceaaa b

Toterred. . bl |
Unlted Cna & oo 1 Corn. 10
18t prefertod. . caeeeaal
24 preferred -100;
Unlted Lt & Rya wom_ - 100
lat preferred.ceeeane-
Westarn Power eomimot. 100/

Profer 100

Industrial
nnd Miscellaneous

Amarican Brasa. ... . |
Amerfean Chisle com. ...
Prof

Amieriean Hardware. . .. IOG
Anlu‘f Typefounders com.
Pre

Cellulold Company
Havatn Tobaceo Co...-1
Preferrod 1
Ist ¢ B4 June 1 1022__J-
Intercontingn Rub oo - 10
Internat Banking Co....1
International Balt. ... 1
1ot g 53 1051..uaeeaA-O
Interantional Sllyer nrol' 100
Lehigh Valley Coal Balea. 50,
Otls Elevator pom.
FProfersed

pre
Royal Baking Powd com. lﬂt
Preforted.caa.

alao payn nmad ‘Gividend, « Now Btook,
¥ Ex-rights
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. RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period [rom July 1 to and including the latest week or month. We add a supplementary
statement fo show the fiseal year totals of those roads whose liscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

Latest Groxs Earndngs. July 1 to Latest Dale. Lalest G Tamings. r to Latest s
A Week Provious | Current Previou, RRdRi W : = ’g” L i I ::‘g iﬂa .
rek GOr ) rfona Teek or ont | I
i | % Yo | T e o 2o e o o

Aln N O & Tox Pac- 5 3 | S | B | 5 $
N O & Nor East. |August ... 340 4, 055 IH'J.:!:!(‘.‘ | NOMols & Chic. |July _.__.| 145,704 139.506| 115,704 140.506
Als & Vicksburg_|Augnust .. 3 ’ 200,761 e N ¥ Chic & St Louls\July . 28 064.788) 1,283,028 064,758
Vicks Shrov & 1'_|August .. 1 5. 004 275,287 . NY N H & Hartf__{July _ 0,0 14.6,247,659) 6,967.344] 6,247,850

Ann Arbor— ... 3d wik Sept DT, T kel 4 : Had, MY Ont & Western [ August | SEL 9120301 1,057 54| 1. ).

Ateh Topoka & 8 FolAngust . LB 24,8913 05 N Y Busq mit. . v Jdddl 3177000 " '208.144|

Atlantn Drm & Atl2d wk Sopt iz 4 i B34 || Norlolk Southern__|July D45 B32.445) 300,045

Atlantn & West Fo.|June ~__C_| 107,208 fily 7 J856,30 Norfolk & Westarn . [ August ... 13,013 4,720,401 10,185,154/

Atlantle Coast Line|July 2 2,007,180 Noarthern Pacific. . 4th wk Aug 2,107, 20,000 13,000,2
Ohnarlest & W CarlJuly - .| 128160 ! 128,160 4 || Northwestern  Pac. 1oty 527.14 !

Lon Hond & 86 Liguly .. : ; 8 136,443 R || Pacitic Qoast Co. .. Tune

aBaltimore & Ohlo. | August - 448, 857120, 704, 142118,019.6 p Pennsylvanin RR. | July
I & O Ch 'Per RE|August - J08E 134.650) 806,775 . Balt Ches & Atl[July

Dangor & Arcostook|July LLOGL 226,205 211,051 5 Cumberinnd Vall, [Tuly

Bessemir & L Brio. [July - .._-|1,202,05681 1,265 806] 1,2 5 {6 Lang Islind iy

Blrminghnm South. LAugust . __l'.rh. i 11 b | Mary'd Dal & Vu|July

Boston & Maine... July 4,7 1‘;1‘1.4.’_ 4 ) | 0,74 ¥ N Y Phlla & NorflJuly

Buff Roch & Pittsbs 3d wk Sept| 208,705 248,154| ‘ 131 2 4 Phil Balt & WashiJuly

Buffalo & Susq RE.JAugust .. lﬁfl.f_?';?l WG 200 { 314 W Jersty & 8

Cansdion Nor Syst_(3d wk Sept| 726,000 Ay ¢ 5 Pennsyivania Co

Canadian Paclfic. - 5d wk Sept (012 i : Grand Rap & In ! | 5

Central of Georgin |J\ur|.'u~'t - Bl - RO % v fis Pitta C © & 8¢ L_iJuly - 54 3,500

Clant of New Jersey July (6,080012,008,058| 2,075,000 Vandalla 04,768 921,260 .

Cent N‘('w"‘l_l-.rmlm:il_'-i:'l:.‘f ————— -ﬁ?‘i!{.l!-llil 304,141 456,046 304, | { |

Contral Vermont..foly...-..| 361,652 420,002 #20,002 fnst Pitts & ErleJuly ~o| 26067073 22400040 26,0067 .97

Chos & Ohio Lines. 3d wic Sept| 185,551 052.5056110,91 2006 Wast Pitts & Erie|July _| 12816156, 10544483] 12516, 18

Chlcago & {Lllun..,l-!uly = wm== L85 40311 188, 1 i8] R.357 Al Eaat & West, |July ... | 38884150 32045123|35.584. 1 i

Ohle Burl & Quiney|July STEABIT G741 25| K 2TH 3R 74,125 || Pore Marquotte 124 Wic 88pt| 482,353 306,820( 4,681,143 31004.7

b Chiengo & Enst WL uly - ___11,299.0:40] R5) 1,202°0 10,785 || Reading Go— | a I

¢ Chic Groat West ; 77| '35 345008 2R, Phila & Reading. [August .. 15,121 384 4,230,253] 0,805,5

Chic Ind & Loulsy.3d w i 1,066,714 6T Qoal & Iron Co_.[August —— |2 048 567 1,074,032 5627973

Chic Milw & Bt 2.1 0,246,887 8 Total Both eos. . 1A 1 1) 204,184 15 623,57
Chie MUl & Pug S| Rich Fred & Potoo |[July 2 3 255.9aAT7 4 hd,

dOhIe & North Weat(July - g 2 8,223,362 £ 0 || Rio Grande June. - lJune _____ 57 7] 1.004.202

Chie Peoria & 56 L. | August 1 : 305,645 ¢ Rio Grande South. . 3d wlk Sept 74 : 1 (17} 120,390

Chic Rook I8l & PacJuly co-o : 4 0,481,485 Rutiand._ . ___. . 1July :
Chie 1t 1 & CGulf. | July coeans T ] 272,505 gt Joa & Grand Isl. July

dOhle St P M & Om'July ——-..!1,647, 33 8t L Drownsy & M. July

Ohie Terre H & 8 Eduly.._.=_| 210,019 3is 0

Cin Ham & DaytoniJaly .o .. D33.800 l 053,500

Colorado Midinod fJuly —_.o.] 127042 27 642

o Coloraddo & South . (9 wlk Sept] 322,413 5

Cornwall - .. . July —___. 23,002

Cornwall & Lebanon | August . _ 43,7156

Culys Rafleoad. .. . [July 671,401

Delawnare & Hudson July ... |2,287.311

Delaw Luck & West|Awgat ... [4,349,45

Denv & Rio Grande{3d wk Sopt
Western Pacifie. _uly . ____

Donver & Salt Lakedth wk Aug

Dotrolt Tol & IrontiJily

Detrolt & Mackinae!3d wik Bept

Dot & Tol Shoro Loy coeacs

Dul & Iron Rango. \Jaly -

Dl Sou Shore & Athad wic Sept

Ditluth Winn & Paclduly - .~

Elgln Jollot & East. -

El Paso & Sou West g

rlo u ’ 8| 6,400,214| 5,
Flovida Enst Clonst. 205 302,78 3 ah2,.7

145

-

o =
PR Fcrat ]

8t L Iran Mtn & so July : 2334 0| 2,
8¢t Lonls & San Fran July __._.'4,431. 4,650,223 " 4
8t Louis Southwess. 3d wi Bept 4,0 234,000 4
SanPed LAKBL. July_ . ___ a8 i
Seabonrd Alr Line_ . [ July
donthorn Paclfle .. Auguse - -
Southorn Hallway. . 3d wik Sopt
Mobile & Ohlo. . .34 wk Sept
Qin N O & Tox1*_|3d wic Sept| 220,763
Alp Great South . | dd wi Sept 99,252
Georgla So & Ma- 83d wk Sept| 50,348
Hpole Port & Seattle!July ... | 430,589
enn Ala & Georgla dd wic Sept 2,244
Tennoesed  Oenteal (July .. | 145,040
Toxas & Pacific. . .[3d wik Bept| 893,72
Tolsdo Poor & Wess August __ | 101,50, B11 8075 202,
Tolediy 8¢ L & West 3d wk Sept 248 1,380,743 1,184,812
rrinity & Hrazos V. lIuly i A 45 A2.085 A2,835
Unjon” Pacific Syst.|A 0584320 320,021,808 10,202,929
| Virgini Iy -| 688,244 (88,244 688,616
5 | ga }mh et a q\in;u]:tq_ Wi :1.:).:4&;.1;2‘7} 81: 274 R g.;iifts.?:sﬂ
" X 7 estorn Maryland_[3d wk Sept| 253,07 05, 2,354,854
Fonds Johns & Glov August ___ 92, 81: 80,34 1] 220 || Westorn Ry of Ala.|July 2 06,024 X 0, B2 4,636
Guorgn Ilaiin::ud-_ljuly ST S0, 950 5,778 31,950 5.778 || Wheel & Lake Brie_ | August - 070,118 667.704 - 1,220,698
Grand Trunk Pac_.i1st wk Bept, I i R25,029 Yazoo & Miss Vall.| August —__{1,243.558] 096,254 y 1,507,043
Grand Trunk Syst.|3d wk Sept 30|14 f |
Girand Trunk Ty 2d wik SBopt
Grand Tric West_|2d wik Sept
Det Gr 1o & Milw! 24 wk Sept
Groat North System| August 7,914
Gulf & Sl{;]a Ialnnd. July - e eee
Hocking Valley. .. July......
%lllnols Centreal. . 1A
oternat & Grt Nor
Kansas Cley South.
Lonlgh & Hud Riv_|J
Lohigh & Now Eng. (July
Lohlgh Valley. . ... |Auguost ..
e
Lonlalana Ry & NavJuly ... ... Jinelnng i
Toulsvilie & Naxhy|3d wic Sopt 55 e A B o
Inlne Central Atlgust -2l f iy Toledo ﬁ Ohio Central
Muaryland & Penna. [July ... A5 6,482 4 0.4 Kanawha & Michlgan.,
Midland Valley .. .. July ... ...| 180,636 1 ] Taoeal all 1 =
Mineral Range. |30 wk Sopt 4 20,84 34 7 || New York Chicage
Minneap & 8t Loulsiid wk Sept 681 2538301 25545 N Y Susquohanna & Westorn__ .
Minn 85 P & 8 8§ M_{3d wic Sept| 609,14 b i 4,5 P I'{mrmﬁvanhn Ratlroad a
M Isslssippl Contenl. ol Ui, 08 i - Baltimore Uhmlp & Atlantic
Mo Kan & Texas. L [ ﬁiﬂ% i 58, 663 Cumberland Valley........|J
Migsonrl Pacific., B4 T08. 2001 5.670.67 i Long Isls J
ashy Chatt & St LiJuly ... 942,303| 1,051,260 Maryland Dalaw & Virginia.
avada-Cnl-Oregon| 2d wi Sopt b1 D8 450 45 N Y Phlladelphia & Norfolk.
Now York Centeal|July ’-3“"-;’7! 17,127,204 (13,047 .?;] Phila Baltimore & Washing'nlJ,
Boston & AlbanyiJuly 1:635.208] 1,834 62 WBih, West Jursey & Seashore J
nlnko Erio & W lTuly ARDATOl 644 40 ] Ponnsylvania Conpany J
Mlchigan Cantral July Grand Raplids & Indlana. ..
Clavn QG ke 56 LiJuly Pitts Oine Chle & St Louls__ 2850827
Olnclnnat! North.LTuly Vandalia el 135
Pitts & %ﬂ'\k?‘lﬁﬂl‘-‘ July Total nes—ast Pltis & Erie 1 ! '»'?G."v] 134 i
Tol & Ohio Cunt. [Iuly Y ) —West Pitts & Erfe 63.703162,502,46
K "{"Tﬂi“ & 1}[!:‘.]; gulr ATT.546] 283 64 16 —All linés I & W.|Jan 31| 240180200 167234502
s Dotalliines abovolyaly 24600114 Rio Grande Junetion. 2D 523,024 462.776
ew Orl Grea LI August 5,720 013 Tutiand July 310 2.200,185' 1,947,101

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current etlous | Increase or Current Precfous | Inerease or
* Weekly Summaries. Year, Decrenya, * Aonthly Summaries, Y Year. Decrease, | 9%
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A 643,136 | Buffalo & Susquebanna RR-.. £1.116,33
10,408,660 || Dolaware & Budson. ... ....|J 15,267,014
971 (i] Frio 42,4107 0435
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week
of September. The table covers 30 roads and shows 11.34%;
increase in the ageregate over the same week last year.

Third week of Seplember. I 1016, 1915, | Increase.| Decrease.

Alabama Great Southern
Ann Arbor
Bulfalo Rochester & Plttsburgh 208,705 248:104)
Canadlan Northern 154,700
Canadian Pacific_ 2 08,000}
Chesapeake & Ohl
Chicago Ind & Loulsvill
Qlne New Orl & Texas Pacifl
Colorado & Southarn
Denver & Rio Grande. _
Detroit & Mackinac_ ... o
Duluth South Shore & Atlantic
Georgia Houthern & Flovida. .o
Girand Trunk of Clanada
Grund Trunk Western.
Detroit Gr Hav & Milw.
Canads Atlantic -
Loulsville & Nashvilt
Mineral Range
Minneapolis &
Minneapolls St & &
Missouri Kansas & 'I‘m 15
Moblle & Ohlo
Rio Grande Southern-
86 Louls Bouthwestérn
Southern Rallway 1 -J(}..!.h?‘l
Tennessea Alabamn & (ic{m{iu 4 46|
Texas & Pacific '39 .n .dI'J
Tolodo St Louls & Westorn. .- - 12
Western Maryland . ______ 204 I'J.U
3,623, :nn'!..‘l 15,07

Tatal (30roads) ... . l 477,078
Net increasa (11.34%) WATR321

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroads snd industrial companies re-
ported this weok:

3
50,176/
44,26

M
? 1,300
371,000
a3 {'I-l!l

9|
'il}? !H];i
592,000
18,510
70,616
46,741

1,051,580

."LQ!)”
9,063
12,607

250,081

59,348
1,310,670

1,280,610
23,013

2 ‘.‘.‘U BT
10,574
A14,000

80,0041
168,706
]

0,633
48,050

——{irnsy Barnings—— ——N¢t Earnings——
Current Privious Current Previous
1‘¢:r. ¥ n:;:r. Year, Yeur,

804.377 5,719,150 14,086,642
a20,718410,305,966 §7.921.908
0,348,857 3,268,154 8,304,507
18,019,610 u.ar-:s.ao-t B.471,420

Rodds.

Ateh Top & Santa Fe.b- Aug I. 238 861 10,
Jy 1 to Aug 31 24,943,603 210
Baltimore &0hio_b. . - -Aug :{1.5’;0 229
July 1 to Aug 31 a04.142
Canadian Northern ._-..l\us 'i,ﬂfM a00 1,983,600 072.000 457,700
July 1 to Aug 31 - 7T.519.100  31945.300 22!5‘) 400 044,100
Canadian Pacific_ s J\llg]:‘i.'.??ﬂ."ll'w 8,801,451 5.467,787 3442314
July 1 to Aug 31 25,617,908 16,606,827 0,484,879 6,242,718
Central of t.hmmln_b-_ Aug 1. ll 1203 809,997 340,162  cl08,748
July 1 to Aug 31 2.5 il 62 1.887.824  c5AS06  c448.674

Del Lacka & Western . b. Aug 10,331 3,758,762 1,500,448 1,390,032
July 1 to Aug 31 8,857,135 7,145.833 3,403,851 2,401,216
Dctmlt & Mm‘l:[nnl. a.-Aug 120,803 03,834 47,848 19.792
July 1 to Aug 31 226,478 187,178 15,005 42,337

o

‘,—-‘:l \..14-1 =i

i

W 0=

B
=
=L ; .—.::u

=

linols Central.a. .____J\m; i, II)-I.IIIH- 529,544 1470813  1.123.561
July 1 to Aug 31 12,336,000 ] 08,680 2408274 1,651,857
Lehigh Valley_b.......Aug 4,435, Mfa 79.505 l.:‘tﬁﬂ I_lﬂ 1,229,657
July 1 to Aug 31 8,743.143 7,513,360 2.737.185 2:307,000
Malne Coentral . a Aug 1,185,220 50,617 d65, !J}!; a436,379
July 1 to Alls-. Sl 2 "lii} ik T.-I.Hl (A 582185
Pere Marquotte a. . _Aug 1 ll'il.ﬂl? G4 3ll 458,601
July 1 to Aug 3 3.750.235 2 0”[ 5 ‘2" 5&1 867,167
Southern Pacific_a Auglh,163,452 5.680,1 d.ﬁﬂll.‘i)?(l
July 1t Aux *"J 410,270 1 .l (}“0 10,728, Jﬁd 1,180,506
Houthern Ihll\-ny a._..Auz 8,406,710 5,807,700 1,045,202 1 431,505
July 1 to Aug 31......11,078,186 50? 200 3,227,030 06,361
fmmr!n South & Vla-adAug 206,178 _ltii‘[lu{i 46,418 18,677
July 1 to Aug 31 303,087 da1.448 00,395 51,188
'Uninu Pacifle_a Aug 10, 88»1 ..wn 8446 063 i.fi?d.zﬂl} 3402515
July 1 to J\llg 31 20,10 ll} 002,020 .828.502 6,252,033
Wabash.b Aug 3, 31.!) '1‘2? 2.R13.256 l 123,461 N9, 662
Juiy 1 to Aug 6274847 51235730 2,130,703 1,413,223
Wistern \hug.lumi b... Aug I AT250 N.ll}.ﬂ?vl 10,201
July 1 to Aug 31 20001 'i' I 1,730,861 401 491
Yazoo & Miss Vall.a l.‘.’li V06,254
July 1 to Aug 31 2.402. _’II 1,807,013
*Tha Income Tex Act, ap rovod Hept. 8 lQIGnndtl’rm‘liw J:m 1 l‘.‘llﬂ fnr
corporations provides, in affece, for thi paymene of a tax of 29 upon sub-
stantlaliy the same character of neome on which they formorty pald 1%,
This resuleed I an incroase of $432.000 (n tpe amount of this tax for cho
elzht months ended Aug. 31 1916 and this amouny has hean Ineluded (o ehe
g.m .i{i:‘ waxes” for the month of August 1918, and exp.ains the Increase of

Total Oper. Tolal Oper. Net Rev, Net Ime,
Revenue, pr::wcs. Jrom Oper. after ghaﬂ

AT2.420 007,758 474,071 203,607
221,007 854 431 S07 103 006
19,071 1, JIII 24 HAS AT 410,071
.3:0»:95 1, 7?6 Bl G7:5,054 118492
(Fross Net Fized Chgs. Balance,
Earnings. Eum%uas. e Téu‘.t.'fl. .‘uughm

Chieigo Oyt West_ Aug ’{ﬁ ;
e

1

1

2 mos 16 2
‘15 2

Greedwich & Johmsonyille— o
4 mo# to June 30 | 11,782
9,358
221473
19,331
Al Wall
48,130

Rent, Int.,
Tazxes, e,
8

10,424
f 422
it mos to June 30 : i

1]

12 mog to June 30 *
‘15 60,651

Profit in
f}lp:r.rg!im,:.

Dalanee,
a‘ur;s;nm

Reading Company— &

Fhila & Reading-Aug 1,007,716

; I 1,430,306

2 mos 494 3.746.174
' "bl].f..

700, ﬁI]O

Coal & Iron Co..Aug )
defl: Il; ﬂbli

16,000 der221,00%
505,500 - 1,205.335

2,161,251

Ay 119
32 defl: lJ LG
7078 41,107
.‘I .m..?l 2 duf?l]u rms
f)l','l 93l
ll 2

2 mas
Tatal hoth cos. . - Aug
2 mos

1,005,223 1

Reading Co..___Aug 113,800

2 mos

1,31“.'-335
522,820
2 300,474
1,214 I.?t5

[fraser.stlouisfed.org/

Firod
Chargoy,

Halance,

Net, after
Surplus.

Trres,

Gross
Earnings,

N'Y Ont & Western_Aug "16 60,811
16 912030 4
2 mos ‘16 1,057,654 TRAT !
15 1.,873.002 20,03 48,260
Net, afier ther Grass Fired
Tuzex, e, Ircoms, Income. Charges.
5 8 4 s

5348
481,380
Balance,
Burplus.
§

Grogy
Euarninga.
5

Buff Rooh & Pltts
Aug 14 i 74,183 -II' 507 177,250
15 !)l.ri 50,063 J.TJ' 170,110
2 mos 10 3 'il 153,032 811 303 353,808
13 1 007,930 03,042 004,773 S50,210
Buffalo & Susq—
Aug '16 160,021 49,010
‘15 121,549 f a4 30,725
1, llli 435 266,76 31,061
Gl..liﬂ 06,615 2.'>IJ B03

Grogn Net Other
Earnings. Farnings. [fncome.
5 $ |

238,248
110,625
457,585
288,503

62,474
31,2856
103,560
140,657

Balance,
Surplus,

840,227
G608
GAH, 720
AT ATE

Total
Income.

25413
104,106
206,821
Charges
o€ Tazes,
5

8§ mos '10
"15

Norfolk & Weatern—
Al 141,752
102,043

2,403,364
2,084,415
4,374,800 201,844 4,634,710
3,837,790 152,727 3.000,523

INDUSTRIAL OOMPANIES

Gross Barnings—— ——4\'1H.afmhi{,lr——
Currént Precivus Current Previous
\mr. 1<a= ‘1::1:'. Yenr.
'}Ild 146 202,413 200,039
322,354 2,442,354 2,384,312
145 40
1,269.070
RETRE 85,524
773,056 ?lﬂ !' 15
24,3093

i 42
120,186 8,482
b

7

644,136
550,241
1,306,860
1,105,131

2.3451,642
1,081,772

Companies.

Beil 'l‘eh-phouu of Pa_b.Aug 1,0 :...3“5
Joan 1 to Aug 31 8,204,276

Central Diﬂ: Telub. ... Aug
Jan 1 to Aug 31

(‘hm & Potomac Tel.b__Aug
Jan 1 to Aug 81

Dol & AtianticTel & Tal_Aug
Jun 1 to Aug 31

Tudson Navigation.b
Jan 1 to Aug 31

618,823
4,800, 024
314,168
2,525.276
ll-ﬂ,ri(h
17,642
A “"l RGO
1,024,005
Groys
Earnings.

I 2AR125
270.0.7
2,283,154
123,242
902,305
ih 150,051 106,65

362,05 223,61
Fized Balance,
Chugqcs‘ Surplis.

3

Abington & Rockland Elec
Light & Power-.Aug 119
il

8 mos ‘18

‘15

Blackstone ValiG&E;\us::g
5 mos lld

Connecticut Pow CoAug ll]
12 mos 'lh i

‘15 125,410

127,410
71,810
1.503 446
1,040,206

14,549
K

Aug ‘16 A4
‘156 80
& mos ‘16 1.2 2 1586
15 15 4 S8

Edison El I{(Brock)Aug :12

8 mos ‘16
il

Detroit Edizon

Fall River Gas Wks Aug *

1}

8 mos A a7

3 117,458 11,081

7,246 b

4,304 8

54,828 568

676

G,010

4202

; '3?' 620

00,402 Dﬂ.:
14, '.!'.l)

H2

230,327
Haverhill Gas Lt._.Aug 21,663

8 mos

IHoughton Co El Lt_Aug

8 mos

Lowell Elee Corp..Aug
5 mos

104,407
107,407
863,105
H61 440
50,383
46074
300000
326,706
721

o
ﬁT laﬁ
60401

Miss River Pow Co.:\ug::t}

8 mos ‘16 1

‘15 1004780
Noew Eng Pow CoSys.Aug' 118 154, C‘J{lm
B mos JI} 20),

Sierra Pacific El Co_Aug ' li'i
& subsidiary cos ‘15
B mos '16 " v
‘15 316,46; 120,673
a New esinlogs bere glven tra aftor ucllm-biug CuxeE,
b Nel earninsgs bere glyen sre before deducking taxes,
¢ Afper allowlig for goeslvecdola reyvemues aid Gages, opeenting Ineomi
Tor Aug. 1916 was RS20, mgiinst S 140,719, and foe peciod feom July |
Lo ;\us;. 31 was §53 llllr I 10EG, suendnsk S44 I LT
Foe Augus. caxes and aocollcetible rpllway tevenue amounted to $58(1,-
297, marniost $455.542 0 1015, alter llulm't‘mx which nee rur Auxu.et. 116 wis
£5,138.929, aainst 85,601,110 lust year, FFrom .lnii Aug. 31, taxes,
Ko, wore $1.097.62% io i'.llt! us.llnnt 2071,439 1o 1015, The return on
property investment was 6.28% for che 12 lunntus vml.lrlg Aug. 41 1016,
mm{mt 500% In 1915
EXPRESS COMPANIES.

Narthérn Bxpress Co.—
Total from transportation.. .. -

3
Ad0, 207
Express priviloges—Dr 1583

.lll}

Revenue from transporiation Um u in
Operatlons other than transportation. _ _________ LHE S

3
324,008
176,004
153,004
oyl
157,031

g L e 0 200

160,73

Oparating expenses 1012 tiif
ﬁl?nll]ll

5,000 5,000
02,080 53,200
e—DMonth of Juno—— —Jitly 1 to June Jtl—-
:u;"s (s 19i5 s, 191415,
141,498 l"U 119401y Hl G806 1,183,707
33,498 55,100 04 422 "Bi
IH.UJI'.I

3461

|is lu:l
d6-4

Netb operating revenuo. .. ... i e R
Uncollectibly rovenua frim 'r.rmhpnrmtiou. = S

Ixpross taxes
Cperating Income

Wesiern Express Co.—
Total from transportation. .
Express privileges—Dr. 2 1S A0

Revenue from tranaport’'n. ?51.0()!}
Operations other than transp. 3oz

Total operating revenuess. 76,023
Qperating  expenscs 67,0680

Mot operating revenue. ..«
Uncollectible rov. from teand. 3 12
Express baXtS.ccennmemensa 1,161 026

Opernting Infome. ... 8,358 13,708

76
13,940

100,796  —16,200
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BLECTRIC RAILWAY AND TRACTION COMPANIES.

| Jar. 1 to lalest date.

Prevlous| Current | .’rrrir-ln
ear, tar, |

J Latext Gross Ea r‘nilla{f
Name of —_
Road, [ Week or

| (.arlrm.‘
Mnth. o

L.

P
Lk \hl|

00 Wil
1 i

At lml!r- *srmr.‘ Ry...lAuguss .. |
eAur Elgln & Chic Hy July
Bangor Ry & 1 aly
Baton Rolge Eloe Col August
li(ltLRv( orpiNY Q) June .
Berkshire Streot Ry lIuly _.
Brazillan Trae, L & ' August -
Brock & Plym St Ryl August
Hi:l)'n Rap Tran Syse June .. ..
Capa Breton Elec Ol Atugust
Chattanooza Ry & 1Lt .illt:-'
Clovo Painesy & Bast [ Tuly.
Qlave Bouthw & ol ITuly
Columbus (Cp) Bl Co Augist |
Colum () Ry, 1 & 1,1 Tuly I 287.424] 2390,
g Com'w'th 1P, Rr&t.!‘\ummt .-_I: 458,867 1181,048
Conneoticul Co | uly U32.4608 808 4828 5
Consuny Pow (Miehi_ July .m,;.:ana '1l!a.:i 1fl i
Cumb Co (Mo) P& LlTnly padl :_ {I‘d]
Dallas l"!m‘!r[t‘ Corp. | Auguss -..) 70" 147.944)
Detrott Unitod Tinis lnI\. _.‘..|lllx f];” iZIH Irdad |
D DE B & Batt(Res) Junos 2,867 M0
l)illlltlhmip-'rii)l Trac| AuLuse - ﬂh l}.-la
Fast 8t Louls & Sub_ (July 2I’1H |I']
Eastorn Texas Klec. _|August -
vEl Paso Blectrle o, [Angust
A2 St'M & §¢ N AveJung. -
Galy-Hous Elee c‘.n_ %
¢ Georgin By & Pow
Grand. Rapfils Ry Col
Hnrrlshunlr Ilnllwmm
Hn\'mml Rty L& )
Honolulu 1T & lm:rj
Toughton Co T'r Co.
Hudson & Manhat
Hinolg Traction
nterboro Rap Tran.
Jacksonville Trac ColAwzust
Ceokule Blectric. - . [August
Loy Wit Bloctrie_ - |August -
st Shoen Bloe Ry [ Tuly
Lahigh Valley Transie/June
sowist Aug & Watery|July
Teland Electrle. [Juno .
I.mlfwllli- Rallway. .
Milw EI Ry & Lr o,
Milw Lt, Het & T'r (ol
Mononigahela Vall 'Tr
Nashvilla Ry % 1ifuhi]
NewpN & HIly, G&E 4
N Y Clty I:lu-rhurn
NY % Island. .
NY& Nort 1 Shore. .
N Y & Quecens Qo .-
New York Il.ulwa{-;
N Y & Stamford 1 .
N’ ‘k Btutu R.I"W'lyai 1
Wedtehes & Hos, |
hnrtlunnpmn Trae..
Nor Onlo Trae & Lt
North Texas Flectriel
Ocean 1 Imtrh (L .
ePnduecah ' & LU Co ’i @1
Pensacola Blectrio Ool Alugust o B (1) \ris) 186,745/
Phils Rapld Transit_|Augost —__[2140,896] l!i']?.'f'fwl? 7R7.184
Phila & Western R f\llxust ...' Ad.524] 41207 HE
Port (Oro) ity L& PCof) u:y 448,219 rliii n{u 8,130, 195
i) 17ﬂ| .!HI} Tiiii

i)

W

PSS RS SO,
o e e e T

2
=a

Tecntd e

i et e 0
SISy

DA Bl i o = 2 e 54 e
e e - e e |

-

= D 3 T

D R e
coson
&=

i), l!'H 242
| 162 g 2,248
| 4 1 1Eﬁ '?‘mgn.u.-:;
1,217,49%
b0, 1568
2041

Pugat 8d I'r, L & PlJuly 063,740/ d r,[p;Mm
oRﬂ bl ]i? & LE. . Bl Z 096,206
ulﬂlltl Island Co__ . |Tuly
Richimond Lt & RRE.|Juno
St Jos ty, L, I & P [August
Bantingo Klee Lt & TrlJung
Savannah Electrle ColAugust
Second Ava (Rec)..-June o
Sonthern Bonlavard.
Staten Ist'd Mliland . (Juno .. __
q;l.ilrl‘ i {\nr:cl.rlc GoL.
" AV . ...=
Twin Clty Rap Tran |5l wic Beph
Unlon Rir Coof NYCQ[Juna
Vieginia Hy & Power.
Wash Balt & Anunap.
Westehester Eleceric, |
Westchestor Bt R
o West Penn Trae Co
Yonkers Rallroad. .
Yorlk Rallways. . .-~ Hh
Youngstown & Ohio_|Tuly ... a5 r 100 400
Youniestawn & SouthiJaly . |q 12"' Iﬂ..‘ml 100402

0 Represents income from all sources. ¢ These fisirs aro
dited company. [ Earnlogs now givea in mlln.is‘
compnnies.

Electric Railway Not Earnings.—The following table

gives the refums of BLECTRIC railwidy gross and nat

earnings with charges nml surplus reported this weelk:
—Aiross Earnivigs ——Nel B lrnmuq—-—-
Previous Current Previous
1.;|r \rm ‘}mr.

05, Y87 -;H.?I'.'.‘
11467087 S48 54
. al, HH% 24,6]1 24,4900

34,0 'ili T
L0480 104
44,046
i 502
80,147
l.l'l.orl
21,068
7411041
303,002
187,006
EW b
455,604

okt = [

R
272,074
TA2 02
2,818,052
454 045
525,407
104 348
95,008

for cansall-
¢ Includes eonstityent

August ..

( wrrent
R, Y "'”
Ark Val Ry Lt & Pow_ _Aug
sept to Aug 31 1,238,280
Atlsle Bhore Ry_b.. . Aug 5,61 !
Jan 1w Alug 4T, 244,543 54,62 Ll 161
Brazitian Treae, L & PowAuge?, (84,000 cfi 571 US2,000 e, 807.000
dan 1 to Aug a1 32000030, 064000 e L 068,000 228, 849,000
Philladelphin Co and Affilated Opernking Cos—

\muml Gas Dept. . Aug 410,805 440,370 211,761
Apr 1 to Aug 31 3y ] 62,340 2,624,878 1,706,484
Oll Dtpuillllﬂllt 25103 18,048 17,070
Apr 1 to Aug a4l l';l 053 71748 HE,650
Eloet Lt & Pow Depy_ Aug 524,040 400,781 204,341
Ape Lto Aug 3l o 2827503 2,004 147 1, 5
Biroct Ry Dept. ... Adig 1,199,367 1,043,100 A67. 767
Apr 1 1o Aug ! 5.7 13,144 5,100,105 l.‘ll'l.-“‘*
Porto Rico Rallways_. Aug 0,628 50,018 21,148
Jun 1 to Aug ¢ BOBI025  400I875  AR1M45
Cirogs . Nt Firod Chgs.

fmmin,n. Earnings. & Tazes.

'76.312

I\‘LQ:I ikl
4‘il a8

180,904
1,300,108
2,060
42,602
101,106
096,663
471,758
L7165
10,870
240,015
Halanes,
Surplus,

260,772
251,100
T80, 0065
HAT540

10,208
74,600

Lotlsvilla Rnllwny..ilm:llﬂ s47
B mos *16
Phila & Western. .. .Aug il‘j
B mos ‘1
Twln Clty Rap Trausih i 05,181
Aug 'l 180,046

8 mos :1! Brs; 1 }Pl'l}!)l}?
‘15 1.036.25

pitized for FRASER

{iross
En .".ra!.ru;.-f,

Nel, after
Tarey,

Fired
Chargex,
LA

Balanice,
.!ursﬂfm 5

S=igm

Buton Rouge Elect . Aug

NS

5 'mos "

e

30 Ty g

1
1
1
I
1
AR
|
1
1
1

16
‘1
16
1
1
1!
1t
155
Al
15
1t
it

Drockton & Plym._Aug

et

8 mos '

e el
Y It

Capé -Breton Elec. . Aug

o= o

3 mog

N
[ f -
e

=0l

Cent Miss Vall Elge Prop—
Avg *

5 mos

Columb (Ga) Elec.Ang *

8 mos

Dallias Elee Co__. _ ./ Aug

£ mos

A ENSR SeShanSy T

176,803
230,454

Duluth-Superios Tract—
Aug

8 mos

Kastern Texns El._Aug '

JaatS
ses iy

8 mos

—td

70, 2'3!“‘
4.919
4,203

45,118

33,601

El Paso Hlect. .../ Aug !

B mos *

r H’i';t\l
168,724
135,757
B mos 16 1,266,593
" 1,267, i-h

Galv-Houst Eleo. . Aug* 1]

179,229
6,008
7,086

41 806G
25.302

Houghton Co Trac_Aug *

B mos
Hudson & Manhattan l.ll'il'ioun‘alﬁ‘.}-.mw
Aug :-‘3 115.}]':\8
8 mos 15
International Ry of BIIITM{])--

238,934
230,082
25k 8

400,240
285,708
3,206,028
...ni?.ff)';

Javksonville Traes.  Aug _'
8 mos I8
15

~Aug 16

‘15
§ mos ']Pi
J

Krookuk

Eloetric. .

Koy Wost Etoctrie. _Aug

8 mos

- dain
AN R~

i
a
5
H

Nowport News & Hamp Ry :
Aug (10 |. 87 45,68 9.7 204,250
5 223410

110,374
9 i

|
i
{ ;
i def1.571
1
. 1
8 mos ']

‘1

Northorn Texas Fl. XAy i

1 1. .l)lm
V317 108
.uxﬁ 328

LR

Padoaenh Trac & Lt Aug '

L] l\'l‘l
0,004

3. '}ill.

2! 221
12,372
Hafl G0
dof2, 003
def20,060

lofZ, 652

Snos
TMowsarols Bloctrte. . Ag “ 71 5
i 7000
fT M5T
i
23714
23974
ift\?.l‘;ﬂii
185,040
1 480 ‘ 2 ‘}H
1M, T'll 2301 2
s 305 5 MG 166 b'li
H25 .in\ ‘.-ll 1
5 F'li

Boamos

0, h;l"
155,704
528,401

Savannah Eleotrie.  Aug '
4

LT )]

Btdos By LUt &P _Aug "0
1

N omios

Taopes: Elpectric A 1o
Sunos '16

i A10,2160 z‘.t 140
113,088 20 1983 xdef95.038

212
41.:.01:4 .ldul‘H.. IrJ
425,234 107313

Thilrd Ave Systam. _Aug '10 Fy ‘(!.il.'..’
‘156 !,'Li'.d 422
2 mos 10 1 'litl 67 372,100
15 1.017.228 08,353
@ Not carnings here given are nftor dod ueting taxos,
I,\-:;.IL oarnlugs wore given are before dimtueyng texis-
[ [puf3
r Aftor allowing for othor Incomo recalviad.

ANNUAL REPORTS

Annual Reports.—The following is an index to all annual
reports of steam railroads, street rallways and miscellaneous
companie which have been published sinee Aug, 26,

This lmlc\ whloh is given mtmtill\' does nol includs
reports in to-day's “Chronicle.”’

Rafiroadr— Peige. Rallrands (Coneluded}—

Canndlan Northor Ry, Systedi.. . 993 | Wabasi-Plitaburgh  Term.
l anadian Poagifio l‘f., : B30, Fmﬂ Wost Bide Bely HR
11

L Y =k ey
nyY lnnﬂnlmp & Lovlavi .!1;- I'l'. ==1114 Eleetrle Ratlrays—
ago Milwsukee & St Paul 1114 | Braxiltan Trae,, u;mah Power Co.. B30
(eago & North Wigtarn Ry- 1113, 1024 | Cliles Serviee 0 e e US S
1o, Bt, Paul Miun, d:um:ha Ry, | iudson & Manhattan RE-- - - 034
1113, } ‘Zﬂ [uterboroul Rap, Toan, Co. 1115, 1151
nl- Maritme Coal, Ry, &Pow. Ga., Lud, 753
-s 752 | Now Orloans Ry. & Light Co #au
L1028 | Publia Servive Corp, of N, J, (EAr-
Danver & Jtlo G 1028, 1037 | inga for 7 mos. ended July 31)_.
Tonda .[ul:llaluwu&f)!u\r RIL. . 758 ‘) 333|Qm1uu; Ry., L., HE, &P, . Co., Ltd. 1023
Kaimas Olby Southern Ry .. 1115, 113 28 | Ban Franclseo-Oakiand Terminal Ry.
Minn, 8t, Panl & 8, 8. M. l'tll...‘lll‘él T53. 1118
Now Orleans Great Northern RR_ .. 844 "l‘l\lm Avenie Ry n.u. M7
N. Y. New Havon & Harttford BTt . 762 | Tusealpoaa (Als) Ry, & T, Co,..1120
Norfolk & Western Ry.. ... !J'i'i. 12 | Unlted Light & Raliways Co - Tk
Pere Marguette RR... 7069, 844 | Unived Rallways Co. of 8t. Louls. . 538

Cubn Company
Uiba Railroad C
Crelpple Crock Oy
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L ieefr Lals—
Agma Tea L

P.;w_ Irndtenirialy rr,'m::]'m.'ut!— Pogs,
Lake Superlor Poper G, e coeaanan U4l
Acer, Agrlo ? (P.) Lyall & Song Constructlon Co.,
Amerioan Cyannmid CoL o .. Montreal, Canndn, . cvemeen
Amerlonn Hide & Leathor Co-_753, 034 | Maloning [nyeatment Co.
Ameriaan Printing Co __ —e MBS | Mareond Wirels
Amuerioan Publle TTelied s 134 | Massioh
Amer. Smolt. & Refln, © ¥ Y.L 1020

Y. and New York 1020, 1045

Amer. Sumatra Tobaoceo Co., N, S
Illl'l 1033 | Miaml Copn.Co (6 m a0y
Atlana Stenl Co, (8 moa. bo Aug. 315,1033 | Midwest Ol Coo ..
Atiantle Steal Co. (of Dal.) ,‘\th\um. Milwnkeo Cas Ligh
3, (7 moa. to July 31 --~ 750 Montpellor & rn—rL Lt & Pow, Co..
i < 757 | Tha Montreal Cotton Co. ...
Callfornia Frult Canners Asan Irl'H Natlonal Translt Co
Canads Bread Co., ‘Toronto. .. = ;!‘Ul Now England (Bell) & Tel, Co.1192
Canadian Converter Co., Ltd 7'5?|llldl ahoma Natural Gas Co 103
Cansding Losom, Co,, Kingston,0ntl117 | Ontarlo Steel Produpts Ca., I
Canadlian “"l.“lllllull'}ll?ﬂ} Co., Ltd. .. 843 | Owens Bittle Machine Co
Canpy Rivor Gas 0o, ... - ...815, 1030 Paeifle Mull Steamship Cao. -
Chareoal Iron Cao. of Amorion. .. ... S840 Pleros Ol Corporatl
Colimbla CGiia & Elestrlo Co. . 751, 10434 | Pittsburgh Steal
Comsalldstod Gas, E Light & Ht. Josepha Lead (&)
Power Co, of Callfor -753, 703 Bonne Terre, Mo
Coaden & Co, & Cosden Pipe Line O oilli‘ Spanlsh River Pulp & l’a:n’r ML,
b

L 1041
"olng, Ca. Of Can. Jl.l
sotis Gas Co

Muxwell Motor Co,, Ing;, Detrolt

o Buth Comipany...

Diatlilers Securitios Corp, of N. Y. 751 Ltadl -
Falson Kes, Iium, Co, of Boston.- 1034 | Tegas Co., HOuston, TOX-----—--
Elea. Prop, Corp. & Weatinghouss, Torrington ( onn.) Company. . - --- 1030
Chureh, Kerrd& Co 756 | Triangle Fiim Corp, (of Va,}, N. Y. 1112
Tupkett Tobaces Co,, Ltd,, Hamll-
ton,
United Clgar Stores, Ltd., Toronto. 843
United Fuel Gas Co.. oceacsioaana 1133
United Gaa & Eleatrle Corporation. 759
United Motors Corporntlon. ._-.... 755
| United Paper Bourd Co,, Chleago.. 7645
U, 8. Glass Co,, Pitgsburgh, Pa. . ..1030
56 | U, 8, Light & Heat Corp., N. Y.... 54l
Vieglnln-Carolina Ohoemleal  Co.,
Richmond, Va. (Prestdent’s Spe-
eln] Report) . e e meeaman .m‘"J I{Hﬁ
Vulean Datlnnlong Co. 027
B Willys-Overland Co.,
0:1 Worthington Pump & Maeh, Cor
(111§ mos, ended Sept, 7).....-1123

Ford Motor Co..eeanan
Guantanamo Sugar Co
Hudson Navlgatlon Co,
for 7 mos, ended July 31)
Hupp Motor Car Corporation
Indiss Refining Co., Tne
Iuternational Meroantlle Marine Co.
(Barnings toJuly 31 1910)......_ 848
Intersinte Electrla Corp., N. Y.
(Earnlngs for 6 mos. to Jira 0) . - Dll
Intertype Corporation, Brooklyn
Ketsey Wheel Co., Ing. .. -ono-o
Lake Buperlor Corp,, Sault
Marle, Canada

761, B40

Southern Pacific Company,
(32d Annual Rrpar!—l’ear ending June 30 1916.)

On subsequent pages is given at length the report of the
board of directors, signed by Julius Kruttschnitt, Chairman
of the Exccutive Committeo.

TRAFFIC STATISTICS.

1015-16. 1914-15. 1013-14.
Averaze miles of road. . 10,066 10,554 10,422
Passenger 'l'rrj{i
A

Rail pass, carrie 170.740 . 10,001,188 22,486,002
Rall pass. carried 1 ul 172&95‘! 466 1404171,948 15!35!]-"0‘.!‘!9
Av. miles car.—all pass. 41.73 39,80 40.92
Av. rec. from sach pass. (.86 20).8 sn n2 5098
Av. rec. per pass. perm.  2.060 cts,  2.173cts, 2,247 cts.  2.2485 cts,
1] 51.34 51 g;

1012-13.
10,311
23.053,3583
LGSB805, 654
43.67
rev. tr. mile. $1.4 $1.51

errcv tr.m, 58 67
37.322.383 31.857.030 32.500,138] 38,501,021
Tons carried co's frol g 1k 2 031,652

004 i)
Tona carr. 1 m., all fr't_ 10 mm I')‘i.)l!v 76 s‘i?'il 050 826.']'?li 1,544 8334 mr.na
Av.m, haulsd, rev. fe'd- .51 208.35 118.05 2 a0
Av. rec'd from each ton s.a AL e !2.41 2.50
fr't 0.077 ots, 1.000cts.  L.104ets. dl. l‘.!Il cts,

Av.p.ton p.m, rev.
$4.52 $1.30 $1.44 184.33

Tes
Freight
Tona carrlod rm". fru‘lam

Rects, per rov. tr. milo—
commercial feelzht. oo
Ton miles {m- rov. tr.m.—
all fm!n: i {ayer. tons
par tralnic <o iaooae 526.30 463.71 471.21 460.84
Yons per loaded ear ml.hu
—all 22.89 20.78 21:15 21.32
¢ Based on t.rnfﬂr', over rail lines only, length of ferries used between ral
mtlnm oxcluded from distance over which traffic was moved.
d Based on commercial feafght only.

COMBINED INCOME ACCOUNT (I.VC-LUDIN

B L

.'I{J'BSIDIARIL'S)
015-106. 14-15. 1013
Puassenger receipla. coeveacawaesa=s sm 338‘-113 530 th 008 $40. l
Mail, express, & e $H1BS116 077,306 (1!
Frojghvaccoac-- o 9; B07.886° 80,020,751 5
Incidental, &C: e cuaiaias emmnes AROUDOLY T 4,002, 6520

Total revenues - - .. -5152,604 228 5120,865.075
Madntenanes of way and structures. .$18,367,137 $1 ’:.31|h3"-d
Malntenance of equipment. 21,806,630 19,815,973
Trafflc expenscs 31404 2
Transportation oxpenses iy
Gopneral 0Xponses ... ...

Miscellancous operations.
Transportation for inyvestme

-

Ll B RO |

T

tal -
‘Iut npur'nl.lm, révenues. .

i

3,662,267
4,857,002
?.103.625

837,695, JI.IT
12,272 f|5'

=l tn e
] Ll

Utioolleetibies - ? 07.3

$48.180, m: s:{';.u%f] 01
27121203035 J68,37T8

860,395,000 tu 047,002
: $105.600 ) 1};6.35;’

Operating incomae
Other INGOMU.X - -ceearme s

Gross corporate Income
Hire of equipment -
Ttentals for leased road, &c
Bond, &c., Intorest. oo oo
Sinllng, &e., funds_

Othier interest, & .

[Vor. 108,

101A=115.
14,548,264

Ope .r‘rz!t’uus— 1015-16.
Passengers carried 14 892445
Pass. carried one milo-1,684,460,490 1341675,114
Rato i)l,r pass, por milos  1.092 ats. 2.074 ots,
Roy. ' (tons) carpled. 31,193,939 "l,.ll‘}& 8A0
xFr't (tons) carrfed 1. 9,845,007 8,203,160
Rats por ton per mile. 0.920 cts. ('I.‘.Ia 4 oS,
Aver, tons per train mila 465.10 412,04
Karns. per pass, traln m. 21.18 $l.i}{a

Earns, por o't tradn m. 53.74 53.55 $3.47 h
11,803 $iﬂ.-1‘17 $10, 186 310,87/

bmsh earnings per milo.
.-\l.t;n Juno 30 1016 2 steam and ferry boats, 1 elver stesmor, 4 bugs, 4
car floats and § miseellancous equipment. X (0008 omitted.

INCOME AUCOUNT,

1915-16. 1914-15.
o :-:mt.inr; Ryventies—
Frolzht —.= 91,432,420 80,504,393
Passenger . 41,505,600 27,823 064
Mail, express and mise. 10,761 -ih" (l.:if{ﬁ.l:i[]

1913-14. 1912-13.

73.0:38.388 74,190,923
28,407,233 20,425,023
J.074.149 9,270,106

11?.“!55,6!\'1 111,100,770 L1f

16,514,468 15,425,730
19,764, .) 190,213,343

216449, 2'501974
33,800,104

-H ‘“?.aﬂ.l
2.476,695 2,409,379

Cr. 140,925
76,001,553

Total oper. rovenucs. Idd.?l}d.ﬂﬂ-
Operating Expenses—
Maint, of way & struc_. 10, .pI‘, #as
Malnt. of equipment. .. 20,514,960
Traffic expenses. . ... i
Traosportation gxpenses 251,054
Ganeral expenses. . 2.901.040
Trangport'n for Invest. - Cr.243.464
83,730,960

(62.60)

3. H467)
. 50,031,432 41,574,034
g AR S & "10.3I\l$ 6,497 317
Um:ullm.l.lhlm 073 25,416

IJ.T? 03 36,051 401
520,865 G5 ATR
2 -l‘iﬂ 264 2,305,672
Taotal income. .- .-~ 47,0‘3: 123 39 048,551
Deduct—
Interest on bonds 12,529,733 12 ?RS.. 1?
Rontals of teack, &e....  1.184,242 1 ')7‘
Hire of equipment 334481
Advances to sub. cos. ..
Miseell, income dobits. .
Prefecred divs. :,."1"" { =
Caommon divs, f} e
Approp. fuel res've “fund
Additions & betterments
Oal.-Arlz. Lings bds, 5. [,

Total oper. expenses.
. ¢, opoer, exp. to rev..

73, ‘ll!\‘tlj..&'llr
Neat nmmt Ing revenua.

37,640,443
.Juj..-\r,.)".li

7,642,535
30 A00.42)

a49,253.,71
4,662,152

34 l..uDI il
(422,204
1,803,430
47,107,180
13,825,325
H30,28

Operating Incomo. - - -
[neome from Investm'ts
Interest, discount, &c. -

32,114,550
Gil,116
1,533,238
34,280,204

12, 3‘-15.-1!2
3

89,051
5,708,600 5,708,000
11,601,750 10,398,750
51,450 461,105
5674434

832 4,
7.00‘!] ﬂ{l[) 6,613, A'PT 2,710,318

14,197 12,916 12,721 10.7206
40,208,032 30,048,551 34,280,204 47,107,189
Balance, surplus. 6,

W

The total accumulated surpius June 80 1916, after addin 8202 640 Rin-
dry adjustments and deducting 2747,163 discount on eapléal skock and
bonds written off, and $179.450 surplus nﬂ:pmprinml ror Invedtimont ln
physical propecty, was $26,686,308.—V, 103, p. 937, 60.

Reading Company.
(Report for Fiscal Year ending June 30 1916.)

The remarks of President Fdward T'. Storeshury. together
with various tables showing the company's earnings, the
balance sheets, &e., will be found on subsequent pages, while
in the oditorial columns is given an article reviewing the
results for the year covered by the report. The remarks of
President Agnew T. Dice of the Philadelphia & Reading
Ry. and of President W. J. Richards of the Philadelphia &
Reading Coal & Iron Co., together with tables from the
reports of those companies, are also given.

PHILADELPHIA & READING RY,—STATISTICS, &e.
1915-16. g14-15,  1013-14.  1012-13.
2 5‘11.327 194 90 o a0 1,020
087

Miles operated Juue 30.
Equipment—
Locomotives . - .- .- gt
{r'“? In.quil.lllm*llt CAr.- - - l"Ti i g{)
refght equipment o) 4a: ks,
Sarvice cars. [ 600 1,013 1,000
Floatibg oquipment. ... 13( 136 J 135
Operiatfons (exelusies of Cﬂ. M-:mf
Passengers carrled 23, -l 35,884
Pass, carried ong mile..356,005,777 3
Rate per pass, per mile. 1,903 cts.
Coal{anth.)carried,tons. 12,977,152
Coal (blv)carvied, tons. 21 .i!ﬂ?.?'.!-"l
Coal car'd 1 mile, tons x. 6,541,832
Muse, carrled, tong. .- 29750421 a7l
Rate per ton ;n-r mile... 0,70 cts. 0.70 ¢ts.

x (002 omitted, * Based on 2,240 1bs. per ton in 1013-14 and 1912-13.
In later years 2,000 1bs.

PHILA. & READING RY.—INCOME ACCOUNT, JUNE 30 VEARS.
191516, 115, 101314,
824,297,011 s-?:) u\as a7 822,477 830
Zo200i200 TEOTAN R
i 425 . ¥
175 67 00018 {003

1081767 72

8 #6800
137,506 135,076

148,047
Totnl immmgs._. e eiiice—2e--8D7,208,303 546,714,821 $40,203,103
Operating  Kepenses-
Ma ::truﬁlmr{"\}n way and steuctures.. $4,010,680 34,04 l.ﬂ?"t 3.’},3;}!&.:165
Maintenance of cquipment. .. 8,829,250 8.3?0 24K 5.921.204
Trapsporratlon expenses 16,543,510

>3

ﬂ"l A3
467,810
3 cis,

SOOOES
SEXS
8!: s
4 =2
Sov=ltas pI~I

"-l..n.-:u.-

*e
—— el
e e
S

=
*
e

13 e _.h-'.::
Ry e b =]

...
3
OTvSE
hia
Se—

Ol s vashaawa
Merchandisa

Poassonger. . o
Miscellntisous

Incidental o2

Malls —acaea

Malntenanes of invest, orgs
Miscellaneous

L!:‘:.

188,475 232,638 1 (}1)2."8‘1

Traffle Gxpunses
Guoneral exponses
Mizcallancons operations.

18,808, 568
74,008
938.0461
152,801

546,794
Hln!](l'.‘.‘ﬁ

212,655

160,049
Cr.16.766
$31,12
$15.85

15 lﬂl}.ﬂ‘!\v‘i
H,N98

14410818
al0,124

Cr.22,619

TOtal OXPOTISES - -« oo s s snmcmm e =mm=d0, 350,650
Nob earniigs. oo e eee o ee e mee 923,008,734
MIXOY i n e s as et e 1402177
Unicoll6ctibies - - . -—-- b i;,H.n?s

% 52" ‘i"l‘? ﬂ‘J‘i
1352

$22,031.061
Deditet—

Hire of cquipment 840,045
Rentils leased lings._ o
Toerminal trackage. -
Rent of squipment. -
30‘:1:1 luu.-muzr T
ther rants, Intorost, & c HRIE
Approp'd for fnvest. in phy, !J'Jn Iil‘k]

Surplis. <o Tl LG P 3 g $12,068,354

Transportation for [nvestment. - . —--

233,268,023
4 3[5 4,180
1,267,604

Total . 30,442,500 gd
Bainnm for dividenus ---.-—- 20,950,416 51
Dividends on common stock (b 9e).~ 16:360,632 1
Dividonds on stock of proprigtary cos. 464

017,307 $29.515, Gl()
30,505 520.-1\@2.2"1
60,344 16,300,344

a20 Tik

_£10,361,080 $10,300 804 $16,361,088
313,580,330 $3,209,731 $H001.125
x For detalls In the yeaes 1915-16 and 1914-15 504 B subsequent page.
Por ditail balanea shieet as of Juno 30 1916 and 1915 se a subsequent page.
Atchison Topeka & Santa Fe Ry.
(21at Annual Reporl—Year ending June 30 1916.)
The remarks of Pro wident Edward P. Ripley are printed

ab longth in subsequent pages, together with some statistical
tables.

$14,056,670
1,163,704

$14,020,972 $15,820470

-Itwl hl"OIh.lm.unu‘ -
52 1!}1 .-2[

Balance —..-=
Other locome.

42
2,83
1 ‘.H[ll. ?«1
447 .80
1,161 h'.ll
85,3067, ihﬂ

0 ome [ 1015-16 1s derived as follows: Ronts, $207,
%‘g?‘ Jiléaﬁ.rhliu;‘r; 14-15; Iuroru\: from w.-urlblm intersot, &/, $53; l‘i?s lulggm?l-

2, nn d83
$5.401.838
283, ngninat

OPERATIONS, BEARNINGS, &c.

1915-16. 1014-15. 1913-14.
11,247 11,115 10,

2,054

1,719
068,300
3,910

1912-13.

Averago :::Ih,nsn oper. - 10,750
Equipment*—

Locomuotiyves - . =

FaAssenger cars

Froight cors. . .-

Miscollanaois cars

4..105 by, sm 050, and sundrics,

ﬁl .'w?
L3

laneous non- upuml.lnn?uhyaiml ro
248 pnd §2.3 -1 n»cpm'llvel In 1914-15.

fﬁlﬂﬁ"uf tgl 1‘?3%.-?1“{!}(:0:1'1Im-mgns 10,074 and in 101415 hire of cquipment

(cridit) , $108,437. 1o 1915-10 the lavtel 15 shown up aaa debit (sco below) .

zed for FRASER
[fraser.stlouisfed.org/
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PHILA. & READING COAL & IRON CO. INCOME ACCOUNT,
Iarnings— 1915-11. 10L4-15. L1314 1912-13.
Anthracito coal . .. ___$34.860.157 $28,476,107 330,946,265 830,078,083
Bitwminous-copl. oo " 1,158,495 1,028 020 1,206,602 7.505
CQou. rents & miscall's, BPH104 f82,325 561,025
O e e e mee e e L 550,003, T 04 530,080,512 832,705,052
Brpeniny—
Fixed charges & taxes_ 160,646 186,370 306,218
Int, on R Lo, o 46,729
Int, on IRy o
Aband. stog. yap
Mlsceliaeous . oo
Mining cond and repairs_
Coal purchased (anth,) .
Conl purchascd (bitum.)
Hoyalty leased collierles
Transp'nof coal by rail -
do do by wataor_ _ _
Clolliory, &c., Improv'ts.
Judegment pd. Bellas ost,
Coal sold fron stock. .
Work. comp. (d. approp.
Taxes
All'pthor axpenses, &o_ .

$10,083,0 063
4,650
2,269,405
T0.7H
106,487
20,627,194 23,046,434
372467 1,305,60

94,3513 1136 728

494,309
J500,803
076,081
682,065
(28,076 485,105 512,300
1718000 1,642,006  1,806.15:
Coal ndded tostock_ . Cr,013,750 Cr1.840,416 Cr2 550,230
Total expenscs______$35,323,711 $30,025,040 S31,088,502 830 843 471
Balance, Hn}'plus... 1,280,048 o 60,572 715,3000 1,139,592
READING CO., PHIL. & READING RY. (0. AND PHIL, & READING
AOCOAL & IRON cé?—’érm'sauum‘r:u INCOME ACOOUNT.

4‘,".idlw.on Ist pref. .
44 dive. on 2d pref. . __
Dividends on common .
Total dividends.
Surplus, all compani
—‘j 104, p. 1119,

L STibT7 B07 S1A 000 100, $10 b
v il 3 J44 45 3T L5 Mg 10 0%
Net Phila, & Read, 11,-3‘2-‘].::“:1& 5 FAEY L 10 307 f”
Reading Co, incomo. - .. 9,055,340 3 0.0
Total ... $33,540,400 S24411,670 $24,334,335 $30,
Roading Uﬂfi expf:‘l:m_&
Byt T"“' IndC G884.504  5.800.003 590K 5,100,625
la, & It - «Ant.,
e A b S 10.676,071 0,570,708 0,661,451 0,577,385
Co. charges & taxes. . )
.- $106,514,001 $15,680,477 $156, 800,704 $15,687 420
5, 443,631 14,507,080
11200000 1,120,000
} 1.0 1,680,000
- £5,400,000 $8,400,000 $8,400,000 $7,700,000
- $3.026,408  $331.200 $4%,641

alanes, O ; 14006 101,91 8 1
Balanes, Coal&lvon Ca. 1,440 0,976 847 BAZIITS 06
e $02.720  $104.297  $102,140  §104,860
il ttge, sinle, fimd.
phi
hiln & i v
ik folaxes.. L6066 180,370 132.077 04,650
ZU17,026468 © 8.731.200 8.
1,120,000 1,120,000
50,000 150,000 1,680,000
(85,400,000 (85,600,000 (8)5,000,000(7)4,900.000
S$06,897.680

The Central Railroad Company of New Jersey.
(Report for Fiscal Year ending June 30 1916.)
Preat. and Gon. Mgr. Wm. G. Besler says in substance:

Results.—The oporating revenuy Inereased $4,720,0673, or 16427, and
opernting |!Xt}l.‘ll.~k!#l‘ll'lt!l‘l1&‘il‘4l 82,178,589, or 11.60% Tuclhuded n the oper-
ating expoenses are expenditures made as follows; Smployecs’ compensation
layr, SH7.085; Federal valuation of ralleoads, $K1,660; full-crew laws,
N, J. and Pennn,, 5119844, The average revenue tonnage per traln mile
was G706 tons Increaso, 4.0 tons,

Durlng the year 320,480 new tles wers Inld; 3,967 cuble yards of rocle
hallast wore placed In teack; 67. 12 miles of track were relaid with steel ralls
of 00, 100 snd Li5-1b. sectlons; 31.50 miles of track were relald with socond-
hand ralls, chlelly 70, 80, 85 and 90-1b.

Additions ad Betterments. —Tho foms eharged to qu)!tnl durlng the year
agerogated $570,231, Including eliefly: Extenston of erlh bulldiead and
Filling st Jersey Clty, $170.017; rearralrement. of passenger teeminal yaed
and Interlocking a¥ Joersey Clty, S165,831: traln-shed and platforms ot
Jorsoy Clty, $133,0856; miscellaneous, $16,608, snd floating sguipment

urchased), 889,000,

(pTllll fEois 3!1:1 o b0 profit and loss amounted to $5,105,084; uotably
for new pier 7, Jersvy City, $108,578; new pier 9, and bullchead North
River, N. Y. Qlty, £365, ; linprovemoents to roaldway, $222 2421 rolling
equlpment (new), 35,551,125 Moating eguipmant (new), 280,748, &o.

Funded Dyt —Tho totsl funded debt of the company at June 30 1910
was $45,201,000 ($4,277.000 held In treasury), as against $45,661.000 st
June 30 1816, an teceaso of 32,540,000, viz.: During the year equlpment
bonds Serles G wern [ssued, smounting to 23,000,000, and $350,000
equipotent Herles U maturing Feb, | 1016, and $160,000 equipment
Serles U1 maturing Juna 11916, weed rotleed, loaving a not Incroase of
$2.540.000.  OF the $50,000,000 Gean. Mitge, 59 bonds, $15.001,000 havo
boen Lssnod, of witlel $1, 167000 aee held fn the treasary, leaving a balancs
unlssued of 4,000,000,

Geparal ~Thy 1. 8-0, Commisston roguires thiat the cost of additlons
amnd bettérments eharged Lo incones or profic and loss shall be stated as o
property wsset on the balaney sheeb,  The samount so chiargold on owned
propecty 15 325,535,014 and on Teased propecty S552,710, nagregating $26 -
387,733, which amount 1s shown as & sepaeate len on the eeedlt slde of
tha halanee sheet 1 order L offob an appacent inceasse in capltal izl prope
I‘r‘.ﬂﬂ;istun as to L. & 17, B.C. Co. Dies.—Under a docres handed down on
Ocb, 27 1015 by the Distelet Conen of the United Statos foe the Fastern Dige
tefet of Punms, [ the so-callod coal trase cass, the Lahilgh & Willees-I3nrra
Qoal Cla, was mnjolned Tron paying and this compaiy rom seeeptlnie aiy
dividends on Its boldings of the fornier campuny’s stock,  Pwo dividenis
wern declarod by the coal company durlog the sl year, and under this
dogran WIS cotmpany could not recelve [t shivee of theso dividends, Alonmnt-
Ing to $1,103,645,  Upon floal pdiudicatlon substantlally thls amount will
undoubtedly bo recélved by this company (b some form.,

INCOME ACCOUNT,

Operating Revenuo— ]I!]l.:» 1
Merehandlse .o 15 (i}
Antluaciee coal bl
Passongor. . ..

Expriss and ool - - _
Wit .
Tuctdontal . _
Miscolbanoous -

Mot s aes
Operating Eeponses—.

Ma(ur.l'lmm?du Wy il sbructures. . $2,776.7:
Malntenancs of equiprmers .

Trapaportution exponsey. .

Tralfle expenses - .

Grmernl axpeises_ ..o, <
Miseolineous operntions. . .

Teansportation for Inyestmoent. i 3

Totnl .. S . 1 07
Nt rovone, eall Hr { 4,750,019
Rallwiy taxes, - 1.499.783
Uneollpctlbles __ _ . a0

Cperating lneom. 85,357,126
Runts eocelvid. oo 470,602 1,105
Dividend dneome, & . L7581 a535004

Giross corp. Ineome. - Wl ST0,702,859%€ 15000 014
Inborost oo Ii'mm[x M) §2,903' 038 e
Miscellnnpons .o oo . 210 850
Rentals loased s, &o. 2,615,500
Tl pagont rents o oo D005
Misgelluneous  taxes. B 708
Dividends (129 ) -~ S0

bt deductions.
alanee, surplus

* LRoevisd for comparlson, a Dovs not inelude Lolileh & Wikl Barre

Coal Uo, dividends of Dee. 1015 nnd June 19106 declared, but not Yot re-
celved, nmounting to $1,103,655 (sce text aloye).

1913-14.

191415
140 §12 220
25 3

$12,

X .
450,300
G 603
Ba1, G688 030
M 361
520,251,002
§2.500.456
3,047 05
906250
SA6258

o a%2.680.1

hitized for FRASER

AALANCE SHEET JUNE 30.
V16, 1915
Anrelr— 3 1
Toml & equipm’e. 857,073,080 54
Tmpeoy . ieasod cye alnrdl
Lnvest, In atfll, cos, —
Stooks }
Bonds ...
Advyanody.

1015,
Liahllines—
70,005 | Oapital stook
2700540 | Mitge, bonds, I\
Equip. obligations: 2,110,000
05, 1022 10,746,955 | Loais & billy pay 00, ()
34,000 285,000 | Tnterest dlvidends,
N 3,749,613 &, doo. oo 0 1,618,
Oihee Investm'ts. 4 1 Afomints & wiges 3,15 :
Mlso, phya, prop. 3,270,408 3,247 | Truffic, &o., bal.. 165805
Heguritles plodeed comnn 1007000 | Mise, necounta.. . 100,393
Soour. unpledzed. 4,277,000 570,000 | Intarest, diyidends,
Mat'ls & supplled. 2.4 ‘Ii.'r| &o. aeered-o. 552,940
I 2 Toxs 1,245,707

Rt S |
Hpeoln)  deposlia. | 17 | Deferred decounts 36,107
Agents, &o 07 | Ommer  unadjated

Trafflo, &, bal. - fi seconntd o 3,588,570
Mise. accounts.. {ADDrop.  surplus,

Loons & billa ree_ - special (lext). . x20,357,783 21,103,200
Ing,, &e., funds. Accrued depres'n 11,000,770 0,474,490
Othor unid), pects, Profit and loes. - y12.775,654 16,282,283

137,115,668 127,275,162

430,800
091,000

1,437,707
1,053,114
103,461
550,010

552,088
801,974
Fony 40,953
1,004,5 2,501,086
330810 S01,064
11,003
218,652
4,130,519
'l‘nullm)lll.”l:i?.lIﬁ.t'al“)Sl;!?.?Tﬁ.I(E
s Includes In 1616 additlons to property throusgh Income and surplus
Investment fn road and equipmeny, 825,545,014, and lmprovements on
leased property, $652,718, 3 After deducting tn 1216 natditions and ber-
teenents, $5,105,084. and erediting  mlscollaneous . 1tems, 550,230.—V.
103, p: 1117, 60,

Duluth South Shore & Atlantic Ry.

(Report for Fiscal Year ending June 30 1916.)
TRAFFIC STATISTICS,
1915-16,
G0

Total

Operations-—
Average miles operated.
Revenue pass. earrled . 4 in
Hey. pass. cacrled 1 mile 35,014,05
Hate per pass, per milo. 2,543 .
Reovy, (relght tons carried 3,464,001 :
Tons carvled onemile. 281,492,257 207,918,779
AV, rite per ton per mile  (.823 ots. 0.872 018,

INCOME ACCOUNT.
1915-16.

1913-14. 1912-13,

627 ¥
il 542,073
39,525,611
2 « 2.4 cts.
3,216,312  3.454,014
260,253 307 260.4086,913
0806 cts.  0.8G5 cta,

Earnings—
Merchandise frolght
Iron ore frolght. .
Passenger. .- i -
Mall, express sl mise.

Total revenun

Expenses—
Maintenance of way and steietiro b
Malntenanes of equl pmont._
Traftie

1014-15.
$1,6450.392
102,667
BG7,.607
267,931
$2.935,697

£570,078
420,743
5,361
1,141,875
121867

$3,495,616

$800,841
448,527
105,726
1,312,029
127,009

45,006 47,8970
§2,401.835 $3.842.411

{ ,7‘3;' (81.31
£546,762  $653,23
107.:

54,600,702
$552.103

Trinsportation _
General expenses
Miscellansous operations
Total uxiymv,-m
Per cont of exp. to mrms 3
'!;:'-rt Operat iugl FOVEnL [:
axes necoed 313 247,443
Uncollectibles 107 ;
Operating ineomo. . 339,342 405,791
Other (ncome = ’ 40,767 s ‘.-!5.-““!1
Net lncomo. . __ ... _..... $350,109 $432,010
Dyeduct—
Interess on honds $474,021 $570,145 $555,800
07,501 AT 7700
Lol y s 8 L $053,500
Balanee, deficit = 3140,320 S550,U80
BALANCE SHEET JUNE 30,
1516 1915,
Asacir—

SO Il

SO

1918 1915,
LinbiMtiea—

3 5 £
Ropd & pgulpin’t_ 48,167,020 48,256,400 | Common &toek. .. 12,000,000 12,000,000
Stockd other con. .*1,204,200 1,270,276 | Preforred stock..... 10,000,000 10,000,000
Mlise. Investments 70 0 Funded debt
Mg, phys. prop. 117,587 | Loang & bllly pay. 950,000
Cash_ .. L 125,642 | Tralfle, &o,, bald. 175,450
Speclal deposits. . Vouchers & wages 404 458
Louns & bills reo, Allseoll, accounts.
Tralfe, &, bala. Matured Intorest.
Mat'l & suppling.
Arotita & condua’ts
Miseellancois, - ..
Eq s te. redenp, fd,
Ot def deb Jtema 3,202
Profic and loss ... 0,205,700

124,901
368,101

Maturid eur trusc
Nores.- ool 806,213

Matured Ine. oila 3,000,000 3,000,000
3| Acerued Interest.. 270,310

TEIY Acortied taxes.. -

5,0562;315 | Aeer’d depree'n.

Det, eredit itoms. -

087 TR1012
2179 18738

57,354,108 54,730,050

Range RR., 3751,995, and
(n;lnl;nm!ril- Nnotes, $150, Lake Sup. Terny, & Trans, Ry., 887,200, nnd
Atlvanced, $00; Ste. Marle Unlon Depot Co., 837,500, and advancis, $99 -
T80, N JL Brideo Consteuction o, $250; Maclclnac Transp™n Co., 821 G687
and adyances; S180.319; Bouth Shore Land Co., §2,000.—V, 101, p. 10098

Minneapolis St. Paul & Sault Ste. Marie Ry.
(28th - Annual Beporl—Year ended June 30 1916.)

Pres. E. Penningfon, Minneapolis, says in substance:

Results.—Uho Increase (o feelght revesue on the entive systont was 56,-
366,087, largely due to Inereased shipmeats of geala, live stock, I ber,
Iron ore, building materials, machioery and  sericaltiocal Emplainsnte,
While the total numbor of tons Of feeight carried shows an incroase, the syvies
fgo rocoipts poc ton per mille shows a decresso [From 5,24 mills to 7.73 mills].
The increase In passengor rovenue was $561,857, dus to lncreased nuwm bar
of passengers handled and Increass n aversge distance trnveled by eacl
pPassengEr.

Extension Compleled, &o,—Tho extension rom Van Hook, N, Dak., to
the Missourl Rivee, 10 ynlles, wak completed lllll‘{Tklf July 1915 aad is now
belng operated, ‘Thers is belng constructed at Ashland, Wis., o handio
iron vre, o now reluforeed concrete dock 1,132 v, 1o length and 80 ft. in
Iu'l;{llt. and Lo hnve a storage capacity of 60,000 tons of iron ore.

Additions, &o.—Durlng the vear these s beon expended for additions
and bettermenls on the entive systom o oot amount of $464.507, [Alst
S000,348 was expended by the '"So0” Hoe on sccount of construction and
equipment, not addition 3338708, and by the Wisconsln Centeal Ry, net
deduetion 3255,630, laving o pet addition of 853,221,

Wisconsin Central Ry, Bonils.—Thore wert Issusd $550,000 Plrsy & R
Tunding M. gold bonds, which, due to general financlal conditlons, weee nok
sold and aro in the treasury.

Funded Debl.—This item decréased $2,133,700 by the retiremont of:
082,000 Minn, St Paul & 1l Bte. Marcle Ky. equipment trust obliga-
tlons: 367,500, Wiseonsin Qenteal Ry. n.'-lul ment Leuse obligations: $776,-
000, Chicaga Wisconsin & Minnesota RE. 1st M. bonds, and $3,200 mii-
collanaous  bonids.

(1) Results for Entire System for Year 1915-16.
Co"w Oion Chicago Entire System——
500" Line Dinision. 1015-10. 1891415
Ciross carnlngs... ... $22.804,825 §12.205,230 835 010,064 237,763
Operating exponses. ... 12,100,318  6,920,7 ), 081,008 17511
$10,041,507  §5,284,4580 $15.028,006 30141
Tob1f 51810 1,105

57,354,108 58,730,050 Total

Totnl

» Sl}l\?.‘n‘ﬁ of other cont ismh-.-a Inglude Mineral

Naob oarnings
Ine. from other souroes .

Tatal lnpome $1
Fixed chigs,, taxes, &e. . 5y
Balance, surplus. ... 86,100,576
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(2) Results for Minneapolis St. Paul & Sault Ste. Marie.
Stalislice— 1015-16. 1914-15. 1013-14. 1912-13.
Avernge mileage for year a4, 115 3,044 2,082
Operaiioms—
Tons rev, fealght earrled 9,322,810
Tons rev. frt. eare. | m-21592526 D60
Av, rato p. ton p, mile, . 0.773 cts.
Frt, earns. pee frl. tram. i
Av, toms rov. ek be. m. -
Rov. pastengars carried
Rev. pass. carriod 1 mile2
Av. rate ASH . POC .
Earns, por mile of road -

At
2,499,
215

§7,243
Minn. S5t. P. & Sault Ste, Marie—Income Account for June 30 Years.
Earnings— 1915-16. 1014-15. 1013-14.
reight $16.573,152 812,576,874 812,764,425
Passengors . 208,201 3,510,501
431,030

B18,717,600

$2,105,187
3,160,900

Total parnings. o oo e om coeeeaau == 322,804,825
Espenses— -
Malntenance of way, &C-c--coc--o. 32,117,844
Maintonanee of squipment. % y
Trafflc exponses. cc-cae--
Transportation . _
General expanses. .
Outside oporations.
Transportation for investment

893,537

r.71,438
S11,050,504 312,200 228
(H2.1) (65.2)
Rl 86,508,462
1,182,367
25,326,005
1,083,244

26,409,339
$2,630,029
316,500
446,764

53

B32

Total exponses $12,160,318
Pep conl expen: - BHa)
Nt oarnings 310,644,507
Taxes accrued 1,637,712

$5,022,822

1,043,965

26,086,737

$2,705,280
200, 104

$0.100,795
- g047A418

Gross corporate Income. .. ... 310,054,211
Deduct—

$2,882.,700

263,319

Operating Income. .
Other lncome

Tnterest on hands

Intorast on equipment notes__ ... .-
Int, on Wise. Cent. loased line etfs. -
Rental of terminnls_ oo .
h 7% dividend on prefécred - .. 852,248 882,238 b
I Dividend on common (79%) . 1,764 476  1,704476 1,784,478

i S T NS oeeoo- 6,531,340 $6,330,107 $6.202,551
Balance, surplus $3.522,862 $327,200 $206,758

g Other income In 1015-16 Includes: Dividends on stocks owned, 3457,-
035 Interest on bondd owned, $12,525; hiro of equipment, $191,985; inter-
est, diseounts and rents, 3285865,

h Dividends aro deducted by the eompany feom profit and loss, but are
shown aboye for the sake of simplicity.

(3} Results for Wisconsin Central Ry. (Chicago Division).
Stalisties— 1015-16. 1914-15. 1913-14. 1012-13.
Averago miles oporated - 1,124 1,1 1,123 1.082

Operations—

Tuthl tons cartled. ... .. 7.535,
Tons carrled one mile_ - 1356768
Ay, eate por ton permile 0,086 cts,
Av. ray, tons per Le. m. . b€, 00
Farns, pee (et tr, milo. -

No. passengors caeefed. - 1,9
No. pass. carrled 1 mile 1103
AV, Garns. p. Pass. D, m.
AV. enrns. ). pass. tr. .
Gross earns. per mile. .

% 15 a5
THADD 1,952,131 2,080,021
43 105,651,984 118,000,802
) cts. 1.80 ats. 1.87 ets.
31.17 £1.11 21.20
S10,863 S8,878 $8,425
Wisconsin Central Ry. (Chicago Division) Income Acct. June 30 Yrs.
Operaling Revenugs— 1015-16. 1014-15. 191314,
oo 0408075 §7,237,016  §7,630,500
- 2008361 1,904,824 2,227,958
Mail, expr 712 548002 548,030
Incidental 3 £ 164,025 174,045

80,045,370 $10,589,503

$1.220,082
e 5
b

-S12.205
- 51.113,10:
1,836,938
202,078
3005342
242,077

Ezpenses—
Maintenauce of way and structure
Maintennnee of equipment. ..o
Traffle expenses
Trapsportation exponses
General EXpenses.  c . weueevamann-
Mizcellnneous operations
Transportation for Investment. ...

6,020,750

L66.7)

35,254 480
T A6 B7614
$4,018.025 52,516,020
51,846 44,709

4,560,871 $2,802 708

51,650,457 3 81,630 483
164,215 2 241,687

(7.5
3063502
BOT ATE
Operating ineomes
Other InCome: s et nnmanavasan

Total Ingome,

Deduct—
Interest on bonds, &e ...
Hiraof equipment. . _< = i, 17 ]
Tentals of terminaly - = (359,340 057 400 503,072
Preferred dividends *{4% )150,612 *150.045 150,688

POSD e mmmom e mes e s 82,063,021 $2.001,213 82,525,730
Balineo . sUE.81,006,247 def.8313,006 suc.$67,003

* Inoltules Ino 1903-14, Now, 12 and 13, S205044 (296) saeh: In 1914-15, Noa.
14 el 15, $245,3404 (2%) cach; and in 10156-10, Noa, 10 and 17, $325.306 (3%)
eaol, Thesa dlyidends are deduored by the pompany fegm profiy and loss yarplus,
bot are daown a4 above for the sake or slmpliclty.

“EDOT LINE BALANCE SHEEY JUNE 30.

1016 1918, 1018,

Anaa— $ $
Road & equip.x115,003,744 115,659,722

Seplir, of prog'y,

nfill. &e,coa. ¥5,752,674  5.080.437
Othur soe owned #2,202,335 2,420,553
Mg phyd. prop. 271052
Material & supp 2,027,004
6,048,147

1,235 A0
111,000
140,623
06,7408

1,248,257

19145,

3
25,200,800
13,603,400

TAubiltttes— 3
Cominon skoalk. 25,200,800
Preforrod ntock. 12,600,400
71,435,250

5,043,000
205,834
2,305,301
G434
1,402,645
132,543
1,120,272
180,901
88,672

BEgulp,.tr.oblig's,
Trafile,&o., bl
Vouea, & wiges
‘Taxes aocrited. .
Int., &o,, dus..
Intervst aoceued
Mlscellanoous - -
Oparal’ resdryo
Insuranee res've
Other  deferred

erodit (tema, . T74.503
Profit and logs. - 115,134,900

2,531 436

417,128
2,130,087

132,810
401,510
180,034
78,005

6,7 :
1,607,189
111,758

Bal.due to ng'ts.
Uimaturod diva
Tinifo,&e. il
Miso. pocoiints. 41,12

‘Trisstate Ld,Co 1,680,357

Unexting. dise't
on seouritivs. 007 241 42,550
178,545 231,205

75,308
Other  dolorrod 14,760,500
PO .- .- 138,745,000 136,453,518

debit ltoma. -

135,745,001 130,453,518

« Atter deduoting resseve foc noerued deprealation, §3,418,273. ¥ Hecurltles of
atillatod, &d., compantea lnelude In 1916 Wisconaln Contedl Ry. stoek, 83,058,337,
Ht, Faul Unlon Deépot Co, stook, $105.600; Minnesota Tranafes Ry, stook, $7,000;
and Bands, $64,000: Sanle Ste, Marle U. D). Co. atook, $37,500; Central ‘Perminal
Ry, stook, £1,380,000; and bonds, $211,635 Delt Ry. Co. of Chloago atovl,
S240,000: Western Expross Co. stook, 850,000; and Now Jersey Bridge Cong. Co,
stock, 8500, = "Other seeurities owned" laclude fn 1916 Tri-Biate Land Co. stock,
$25,000; Coour d"Alene & Pond A'Orcllle Ry. 5% bonds, 535,200, Wikcomiin Con-
tral Iy, equipment contracts, $1,063,070, and mbsgcllaneous bonds, $4,700; Flrat

Total

ized for FRASER

i and Spo Line Bullding Co. stook, $375,000, and advances, $145,003, and
to Banlt Ste. Marle U. DL Co., $22,776, and miscellaneons stoek, $616.
slueiing missellunpots Items agzregating $1338,488 not,

Nab ho company hias also e foltowing contingent Habilifes: (1} Jalntly with
Coniral Terminal Ry. of Hllnols of $6,000,000 bonds on property” of that companys
(2) S11,170,800 495 laased lae cortificates, l=tied In exchange for Wiscousln Centeal
preferred stoek held thoerafor,

WISCONSIN CENTRAL RY. HALANCE SHEET JUNE 30,
1018, 1815, | 1014, 1015,

Agrets— 2 3 | . Assets (Concl)— 'S )

ad & eanip't, —a63, 130,711 03,308,504 | Miscellansoy 3.070

8. of propr'y, —
o, coa. . 102,000 76,513,046

Misgo, phys. pdop. 785,750
Other Investm'ia. v, 754,125 17,500,000
W.C.Tty. Tut & rof. 12,500,000
1 bda, pledged 1,600,000 42,445,000
1,555,010 2,083,600

|‘32,ﬂm]] Tobl s icenastT
313 Llabilities—

3,850,023 | Common atoek. .. 17,500,000
Proferred stock 12,6

106

515,105
A50,075

8 :
Profermd stock.
Commph #togk.
Boads: - . .-

Material . b

Ape'ta & hills =

Advanoes, -

H. dlse't..

1,350,100 | Aoer. int,, tax:, &o,
3,408,000 | Mizeedansond. ...
.‘?.GFtT| Def. oredis ltams.
230,116 |
K} £

1,234,700 234,700 1
)

1,505 050

i 56¢
577,343

a After deduoling réserve for neerued  depreciation, 51,548,250 In 1918 and
£1.980,703 In 1915, b Inoludes In 19168 Lamd Department land grant, $3.851.088,
and Land Department deforred paymoents on laml grant sales, &e., 2470,237, and
£20,200 misocllaneous. o Inclades In 1910 W. ©. Ry. Lat & Rof, M. bonds, $2,-
SAB,000, and W. C. Ry, 181 & Gen, M, bondy, $2,000,  d After dedugting miscella-
neons ltems aggregating 8121,030 (not).—V. 103, p. 1110, 32

General Motors Co., Detroit.
(Report for the Year ending July 31 1916.)

The text of the report and other data will bo given another
weels, The plan to become effective Nov. 1 1916, for re-
eapitalization, will be found on a subsequent page. Below
are the comparative figures:

INCOME ACCOUNT FOR YEARS ENDING JULY 31.

1015-16. 1914-15. 1013-14.
132 (58 58,087

84

Cara s0ld, numbar. . ceenecnccaa

Grross malos. oo Ll = 160 001,200
Net profits (alter depr., taxes, &) .. 20,146,108
Gemeral Motors Co,'s propoction. .- 28,812,258
Deduct—

Interest on st Hen notes 23528
Proforrod dividends (795) 1,048,504
Cash diys., on common stock 65%:

Oct. 1915-60%: 1916, Feb~10%

May=5% -eeu-= NodinzslLbritriey 10,730,150 T arion

Balance, surplos. . oo c e aaooos I?.UID._'E:.’ 13,408,839 6,201,065
BALANCE SHEET JULY 31 (IUNCLUDING SUBSIDIARIES)

1011, 1015. I 1016, 1015,

Assets— 3 Lialitities— ] 3
Real est., plants, | Preforred stoek. .. 14,085,200 0 14,085,200
cquipment, &e.18.300,405 15,510,852 | Common stock. . .1G,611,788 10,606,733
Patents, Mgroe- 1at llen 6% notes, vam.us Apied, 00
ments, & B0 413,500 | Cap. stk sub, oos, 54 525,00
Misa, Investients. 20 307,180 | Burp, of gub. cos . 037968 454 423
Cash x 75 14,626,124 | Accounts payable_ 7,204,444 1.350,908
Beeur, of oth. carp, 5,000 1,001,000 | Int., tax., &6, aco. 2,600,533 1,270,303
Notes & agots. rec. 5 E 4.081 | Resorve for diy... 202,241 262,241
ITnventories 3 | Res, for contimg.- 0568 404 K58 400
Prepaldl oxpetides. N 5 A50 | Proflt pnd loss . - (30,005,607 19,055,160
Good-will 7,004,108 7,934,108

D47

7,810,969

570,235
1,048,670

Total §0,507,020 55,650,424 |

—V. 108, p. 496, 897,
Associated Dry Goods Corporation,
(Balance Sheel as of Seplemvber 20 1916.)

This company having succeeded to the propertics of Lhe
United Dry Goods Companies, and the Assotiated Merghants
Co. (as stated under caption of last named company on a
following page), the following balance sheet has bean mado
publie. It should be examined in connection with the full
finaneial statement of Dee. 31 1915 in V. 102, p. 64 and 65.

In the notics of tha resrganization committes fur the lssuance of the new
stock, Ib 19 statad that the net carnlogs of tho retall dey gobds compnnies
wholly owned for the caleadar your 1915, less norm sl eharges for reduction
in stock rantory shrinkage, &eo., amount t0 $1,300,001, but that, dus
ta tho b onditions which developed In tha first yoar of the Europesn
war, b was deamed expediont to charge off nosely thivatire ambont, with
thie rosult thiat tho asssls shown on the foregolng Balanes shedl are h("i leviod
by tho commitiss 6o be pow earciod nt phede netinl yalhus,

ASSOCIATED DRY GOODS CORP,—BALANCE SHEHT SEPT, 20 1016,

Assetp (Tolal $20.795.461)0—

L T [ gt
Accounts recoiyal e s o8,

S389, 950 notd 0, plug pcee'd Int,, 804,481 2
Rotall dey goods sk A efl: Valuw given bs based ong

thi not tanglible assots of those sbores, less dividends o Ll

shple June 30 1916 on acconnt of spring earnings A8,547.002
Adrien Realty Qorp.: Owning ceil gstato on Wt 1 A

Ath Ave, oconpled by James MeCreory & Oo.—all caplbal se-

Ittes—walue of roal estafo d buililing w8 fixed Ly ap-
3 3.700,000; less mortgags, 52,000,000
pl+] 1 i

7ol abhares 18t prof. stock,
24,207 sharos common seock . o
ons, 2,000 shoees commuon skock
wtile Stores Corp., notes (Cace yalue 3407,403) , $273,.185:
accets, receivable purchased (6 alue 3250, 702) , 46,000
*Stovk hold in treasury: §,300.12 ares 146 preef, stoelk, 1,066.4
shares 2d pref, stock and 402 shares common stoek
Tn bt Pl s i i s e e b h e mmm
Liabililes (Tulal 820,705 154) —
Notes payiable, $350,000; duw to subsldiacies, 602,083 - - =
Amonnt depusitid with this company by the trastees: (a) Indls-
goliutlon of the Assbeintod Morohants Co., wnd hieid subjocs to
pfasteaetions, SU7.105: (0 In dissolution of Ualkinl Dey
wds Qompanies 1 sublech 10 thelr fnstenetions, S01,-
3 I dissolablon of the Associntid | } o nnd
wled for dividends, S8
ds Clompanios, &
(lomls, Ps -

Totnl

534,450

1,700,600
200,000

2,213,300
104, 100

A11E8

01,505
k12

8062,483

'n[u_ leabte ta paymsme ol |
dissolution of Unigal Drey

(1 |I:‘bi)'lln".'\L of uneallsd for di
P

- 155,501
Nt Ineomo of parent eom

Soapt. 20 1916, exeluding d tvidends from subsldlory stoees, . 740
Capltal {amount stared In ceriificates Fled with State Corporas

tlon Commission of Vu.), $16,001,000; capitnl reseevo, 33.-

678,742 ek w2 X 10702

x As agalost the foregoing capltal theeo have bean [wsusl the followling
securltios: 18t prof. stock (auth, $20,000,000), $13,818,700; 24 pref. stool
g}l:l‘ll} SLO000.000), 86,725,500 and common stocle (auth, $20,000.000),

M85, 000,

* Thix stock I+ held agalnst the Pln‘lll}lu exchinnge for stock of thoe Assn-
elntesd Merchants Co. and United Drey Goods (fmu;{nnlm not_ depositod
under the plan and agresment of reorganization of Dec. 25 1915, 1t s
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cakrlod at the cieh valite of sueh equlvalong sto alsald companios bascd
an thelr pro rats of the s of ensh renl bz e Salit of thale nemis,

a All the cedrgantzation’ cxponses hieretotors paid tova boon weltiton of
atd nooeserve o orontod whitel 10 s expocted will cover ol farther.  oxpoensos
i exnot amount of which cannot by ssocetalnad at thils ime.—Y . 102, p
20745

American Water Works & Elsetric Co., Inc.
(Second Annual Report—Y ear ending June 30 1916.)

Pres. H, Hobart Portor, N. Y., Aug. 30, wrote in subst.;

Water Works. —Thig company controls s aperates wator works com-
panies In some B8 commun i rving o populatlon of oyver 1,200,000
with ample Mitered water, ‘The attatned in avolding wasto ks shown
by n dévrease of 274,051,000 gallons of wator pumped ducing the yean
with nn incrense of gross earnings of all plants operated, I apite of somin
reductions In rates,

Ifor somne yenrs past the city of Slireveport, La,, has boen cnudeavoring to
aequire the Toeal Water works, and under preseat conditions it wonld nnlmm:
thiat the undiEteiinted profits of that plant for the year edng June 50 1916
may fob ha realized in cash and consequently they Baye not Deon Inelmded
in the eamings statements Helow. .

Refinancing Subsid{arics,—The legal proceedings in ¢losing up tho United
Water & Light Co. note fsswa (V. 100, p. 1263; V. 101, p. 130, 779) wern
completed Lvte In 1915, and your company was then abile to undertake the ro«
tinancing of its subsidinry water companies. 4 g

'I'!:ull.'lrmd!i of the Arkansaw Water (.r‘f:‘l l:lr\lilllrlllﬁ Febo 1 1016 were pald
off and o now bsue solid, (V. 102, n. =1, ;

The City Water Co, ol ]E‘.:\:i{ -1 Lnuiw & f-fﬂllli“;‘ C |‘E‘- with $1,145,000
bonds shorlly mntusing, and the Belloville Water Bupply Co., which pur-
chased wator from the Kast St Louls compaty, haye bean consolldated as
the Enst 81, Louis & [nterurban Wator Co, (V. 106, p. 667). - Plans for re-
financing thesy propestiva, 1618 oxpeeted, will bo comploted soon.

Tho refitanciog of o nambor of th other water works 15 well under way
and as rapidly as pussiblo they will e placed [ 8 positlon to lsstio thelr own
sectiritios ror theie vonsteuction and bottorment expeoditires,

Thio watir snd electele properties nt Wellsville, N, Y., have bean sold
to sall villige, >

United Coal Co~—Among e equltien OF our prodecessor eampany was
an unsecured elalm of fomo $1 300,000 against the United Conl Co,, then
in reoelver’s hands,  Dueipg the past year that company has beon sue-
cosstully roorgankzed as-the United Coal Corparation {on the basis shown (b

% L IRIG—Id. | Por our unsecuesd elpfm we shall recolve now
secirdy a follows: Pref, stoclk, $329,000; conmmon 8tock, 953,000,

Tecin Fulls North Side Land & Water Co.—During the yoeae wo negotiated
tha sale of 400,000 shiort-term notes foe this company', prineipally to pay
the 11, 8, Government far enlerging the Jackson Lake reservole nnd thereby
securing-an nmpla water s v [or the company’s lands,  Thix salo re-
Heved us of the phligation Lo supply any additional cash and at tho same
time retalos Onre Gguity. 3 L.

Gredt Skozhona & Twin Falls: Water Power, Ga.—Sauthern Tiaha Waotkr
Power Co~=During the year wo sold our ogudties in th proportles to Ehie

3 tlules Corporation (see “Electrle Rallwiy B petion] and re-

o honde and stock of that corporalion as follows: Income

0,000; eapital stock, 1,000,000,

aiifornin Londs.—The company ows
Bacramento Yolley, Cal. [Iaegaly IF ob cuie
OF this, 12,000 acres I8 belloved to bo -trlf' well wdapted to the
ralslnig of frule; 10,000 acees are kultablo For farming snd tho balanes is
graziog land, which may bo used foe rlen eulture, OFLhe latter, 2,660 acres
aro leaded for raisiog vice with-an optlon of purehnse ot 40 per o Tha
tennnts have lmproved the fand by hullding sn oxtensive systian of eanals,
which will fovert 1o thi canpany Iy case ths optlon is not exeecissd.  The
aron pliantad With lnmons, ur!m}n'x. prues and almonds on Jitne 30 last was
18503 nores, an jnoronse of 405 acres over 1015,

West Pens Prapertiesi—"Tha sale of $10,600,000 new long-tecm securitlis
(of Weat Penin Power Clo,—Y. 102, p. 891) provided fonds to pay $6,000,000
collntoral trust notes callad for redemption Seps. 1 1016 and to retlee 21,
23 500 of othee obligablons In mdvance of malucity, and also s largoe
amount of eash for new constroction.  The varlous lightiog and power
sropertlos 0F the systom b Pennsylvanin were consolidated into the West

‘enn Pawer f.‘u._ (Ve 102, pa DKL,

Stock Oplisn .~ Tha mansgomont and refinancing of the Important Wess
Penn propertles presented one of the most diffienlt problems which cons
frontod your company arter (s organization.  Tho company Wik fortunnia
In prevalling upon Mr, Samuol Insull of Chicago to aceopt the presidency
of tho West Fenn Companies under an arcungement that hi should be
glved b option upon 2,000 shares of the nuthorized pod unissoed common
stO0k Of your company av $8 pee shnre; 2,000 shares ab S10 por shilca, and
2 000 shares at §12 iwr sharg,  Thesa options expire on May 1 1917, 1918
and 1919 respectively.  In cose any or all of these options shall be exer-
clsod, stock will bae ﬁas ied to comply with iv in accordance with the pro-
vislons of the Yirginia law,

Bonds.—The gmount of our bonds loated to subsidiney and allled com-
panies a8 collateral o bank Joans under Pl of reofganization was reduced
during the year from $2,069,700 to $2.463,200. Adding to this smount
(a) thy $14,065,000 otherwiso held June 50 1915, éh{ $190,400 Issued on
Account of United Water & Light Cuo, notes and bonds and 3364 400
used during year io liguidating bank loans, makes the total lssued at
Juina Isﬂtl 1916 s:-?.mo'uﬁu. n nit Inercase of $85,000 during the year,

Collateral Trust Notes,— Uhoss §200,000 (unassumed) notes, dus July 1
1017, are séeured by the capital stock of the Butlee Water Co,, $100,000,
and Warren Water Qo., $100,000 (sea V. 101, D, 770,

BUSINESS CONTROLLED—COMMUNITIES SERVED.

ay Water \Works Properiles— 1015, 1814, Ine.
m&.’ opulation Varved 1,242,125 1,260,100 4'353%%
Number of sonsumers. 181,043 159,467 71624
Miles of pipe. 2667 2.716.5 A0

{tles & conmunitivg sorved - 87 i
148,730,000 150,730,000 41,000,000

Daily nom. filter cap. (gal.) .
Daily nominel distributive
pumplng rmlmdl.y (gal). . 363,300,000 302,300,000 —1,000,000
Watersupplied for year (ga1.) 37,802.056,000 37,528 075,000 —273.081,000
i-&) West Penn (Tractlon & Powcer Properifes—
Miles of rond ow nd S17.04
Miles of power Hues—
25,000 - volt  transmission
Ines poles miles - ...
25,000 - volt transmisslon
nes elrcult miles .. ...
Olles & communities seryed. + 18
vl

Numbr of Consmrs. s 23.345 26,875 +2
- 154,073,930 186,562,097 +3].3!’U.Uﬂ?

Iilowatt-houe outpuo.
EARNINGS OF SUBSIDIARY WATER COMPANIES—YEARS ENDING
JUNE 30 (Compare V. 101, p. 778).
1916,

Gross carnfugh, . - vvovnes s e g 4,115,045
Neb earnings (after oper. exp, & taxes) . 82,575.160
Ddictions—Interest ... .. s 31,807,728

Amortized deduotions . _C =TT
Other deductions, incl, proportion or
earniogs die ontslde stockholders
nd dividends on preferred stocles _

sone 40,047 acres of land in
r lhl'ullg.:ll subsidiaries—Kd.|

321,88

200,066 40056

556,26 3.65
’3 i .00

s
w256 dee.§65 2
7,328 dee,$11.5
1 HEG d 4,1
4

64,125 667 e, ‘]

1
57
o7
i 4

155

37,817 Ine, 23,038

Balsneo, proportion dug Amerlcan

Water Works & Eleetrle Qoo .. 2653,166  £646.014 Ine,

INCOME ACCOUNT FOR YEAR ENDING JUNE 30,
1015-16. 191415, Ine. or Dec.

57,144

Co.'s proportion of the net earns, of
wab, cos. (exel, of Wess Peun 'Teac,
Co, undiseeibuted mrm‘;:}np

Tncome from  bonds, pref,  stocks,
&o,, Owned

TR N R e s earaveper i
Lxpeises and taxed, less proportion
contributed by sub, cos, for ndomin.
oxp. amd incly in the operatiog ex—
penses of SUCH CO8 o ocunnaaaan

x5053, 1566
713,665
§1,306,811

644,013
348,403
9 475

+87, 144
+365,102
+8372,3345

67720
Not enrnligs. - —-moeomvesamne-- $1,200.001

45,3563 10,3040
$040,122 +8352,070

Intereat on—
Qolluteral trist 5% honds_ ... _ .
Collaternl trust notes
Dalances doo stibsidinry compunies
Bank loans of defaulting cond and
power corpanios

+5319.680

F4.017

$710,341

$300.860
12,000 1

i
)0
24,088

80,840
$478.635

—2,1562

+$30405

28,6558
$500.133

Nt Incon
Am. W, W. & EL «
earns. of West Penn propertles aid
not inel. in above figores (approx.). S516.000 §232.000 +8284.000
x Earnings feom Shireveport plivignob included 1n 1915-16—see toxt above.
Frico, Waterhouse & Co. say: “No amount Is included In tho ineome
accaunt of the company in respect of the undistributed earmlogs of the West

! Penn propecties oc of the operntions of tho land, coal, power and irrigation

ll:mup;ng].fm. and the aceonmts of theso companles binve oot been audited
by Us.
COMPARATIVE CONSOLIDATED BALANCE
 Angsel— 1116, 1015, || Fdadiifr
Codt of properiies $ b Bubaldly
& peoury.owned *65,) Cols alooks
Adyvhnoes peooiing | Praferred stock.
al. praperiles. 4118533 220,184 | Common stot
Furnivums d& 1l 'a. 2,040 L.047 | Am WL WL &
Déforrnd Items to | Co.eoll.tr, L T840,000 17.755.000
be amortieed., . 270,004 | Bub water oo s b33, 455 500 23,140,500
Casl 1.120,407 { Collay, trist notoy:
Tomp, lovest, Through roofit. 200,00
T2.000

SITEET, JUNE 230.

canel) 1916 1915,
Wites

223 8001 1,822,050
1,070,400

200 000
150,400
2,050

1442478
178100

400,191
243,840

wiork, cash in oys- | Bubsld. co’s-. ..
L ol tlone, 4 o | Purel. monoy Mo
Notes rog = 11 ] Bank Icana of b,
Acols, reccivabde. 31| waleroa.'n el 132
Acer. Int.-mooiv. . 3 3 | Cottsmoers’ depos 187,600
City warr.on hand 45,643 | Aceia. puyablo and
Mat'ls & supp) 106.8 HODTHNG Taxes.
Acer. waler ol 24 i Matared Int. pay.
Aver, Int, payabloe
v AdY, rents, o
Tloarrvesd.

$01.432
a8 4
Adlvainsed . inee 3%
nuil insurn !
‘i'.\"r <

500,000

49,152

(Burpiua (A
& Ll Oo.j.

Liiabilities—
Am, W. W, & EIl. W
Co. athk,, 1at pf. 5,000,000 5,001,000
Partlpip.
Coin
* Tncluding 8767, 000 Amer, Witler Works & Eleo. CQo. bouds In teensury
and the par ealue of $2,468.2000 Amer. =4 tlee, O, honds
loaned (o sl v and mllic in 1016 curront
vhiecking noton 2000 2 3, 5251 863, nnd bhald by
Lrustoest for mpe rposes, 340 i ¢ In-
eluded In 1'.‘!“\[ banic lopng of sub. v
and secured by Amer. We y
ather loans of sub, co8., S
tlvely, in 1015, B
Hie stockholders,
‘omparing the 1 of priogipal securltios ownood directly ve through
with that of Juno 40 19 L p. TR0} wie note: (1) N
Arkansaw Water Co. eommon, 21,5640,400; Portsmouth Soburban
b B50,000; Afux Virms Corp., 850,000, and Jans MIls Holding
wies Arkansaw Water Co. pref, Trom S500,000 . to
or & Light Co. from $500,000 to'$0.—V . 108,p.400,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Arizona Eastern Railroad.—Annual Slalement.—

tlross Not after her Bomil &c. Rents, %o, Balance,
Karnings, Tasox. Tricome. Interest, Charges. Sur. or def.
% 3 % 3 s

200,539

K000 Total . .08,843,000 0K,

possEs
due Fel; 1 19

Cuo, bonds, 31,1
a0, 673 and $51
surplus of sub. cos,

Viihe 3t
G0 Aur.3n,
20 def. 180,129

nl Roporgs’” —V.,

5
-3 316,302 1,304,170 del
10 14=-15 - 2,200,787 L
_Baa poport of thio Southeen Paellic
95, 1. 1471,

Bay State Street Railway Co.—FLarnings.—
June 30 Years. 1015-16. 1014-15. | June 30 Yedrs, 1915-10. 1014-15.
Giross chrningst 0,800 50,330,520 Dividends ..  $207,60 S
Net, afy, taxes 1,622,581 1,987,273 | Int., ronts, &e. 1,340,380 1,351,183
Other lncomie. 62 511 116 459 | Dalancs, surp, 77ATL V02,540
—V. 103, p. 1117, 1081,

Boca & Loyalton RR.—Sale—Distribiution.—

Owing 1o Illniss of counsel, conflrmation of tho sale of this nrolnnrw 1o
the Western Pacific RR. Co. for $35,100 has heen postponed until Oct. .
There ure $412.000 st Mige. 69 bonds ontstawding, under which tho
mortgage wos foreclosed.  In the event of the sale I.n_‘iu;'c confirmad for the
abovo stared price, there will be laft for distribution only sbout $10,000 of
£15.000 as counsel foes, and cost will ageregato ppproximutely §20,000 or
£25.000. Compare Y. 103, p. 1117, 402,

Boston Elevated Ry.—Tentative Annual Report.—
(Made up from figures presented ab the Legislative htaring on the road’s appli-
catlon  for financlal relief.)

June 30 Years, 101516, 1014-15. June 30 Yoors, 1915-16. 1014-15.
Gross earnlogs. $18,781,427 $17,708,007 | Int,, rents, &e. #4,440,074  $4.205.158
Net after txes. 5,035,291 6441430 | Adjustmeng. - 15,047 e
Olher (neome. . B7.042 = (8)1,193.070(5 ) 1313367

Grow Income, £5,658,201 $5.528,3771 Burplus $10,000 §10.852

Ta sgree with compeny's statement the 101516 surpltus was $10,000,
—V. 109, p. 482, 320,
Boston Suburban Electric Companies.—FEarnings.—
Ine, from By, & Vet Hil- Balance,
Securities, Interesi. denils.
—mea-i:8146.333 £50,288 £03,703
1914165 coize- 166447 44,054 109,854
—V, 103, p. 60

Canadian Northern Ry.—Noles Offered.—Wm. A. Read
& Co., Ncw_\r ork, Chicago, Phila., &c., have sold at 99
and int., $1,750,000 One-Year 5% Secured gold notes, dated
Sept. 1 1916, due S(ert.. 1 1917. Total authorized issue,
£1,750,000. The bankers renort:

Thess Nowex,—Trinelpal and Interest payablo In gold In New York, aise in
Toronto. Intoeest M, & 8. Danom. $5,000 ¢ Trustoe, Centenl Trust
Co. of Now Yorlk.

The direct nlji{rnl Iom of the Canadian Northorn Ry, ﬂwirlmnf-tsmuml

1
1

Dividenda. ..

Income.
S00,045

111,563 1,609

by depoalt with the trusteo of £514,000 ($2,501.4661, par valuos, Mt, Royal
Tunnel & Tenilnal Co, First Mige. Rent Charge 6% bonds, duo 1870, the
deposited collataral helng aw tho rate of over 1405 of the par of the notes.
Thie honds in guesition are dated April 1914; par £500 and £100: Inf. A, & O,
A sinking fund of £ of 1% beginning April 15 1920, Callable st 105 and
ing, on 6 months' notice. Tntorest payablo at tha trustees’ office, British
Empire Trust Co., Ltd., Losdon and Toronto,

Security.—The total outstanding Mt. Royal Tunnel & Termionl Co.
Flrst Mige. Rent Chargy 65 bonds Is £2,400,000, Including the amount
dupositad ns securlty for these notes, secured by Cirst mortgnge llen upon
that company s property at Montreal, comprising a double-tracked electri-
m;l¥ operated tunnel, over 3 miles In length, and rllway termingl facililies
In the heart of the eity.  The funds from sale of these notes are required
for the compietion of the tunnel and the extension of the terminal facilities
to meet the rymﬂm{- requirenents of tha rallway sysiem.

Condrol —The property mentloned ls leased to the Caosadian Northorn
Ry. for 904 years for rentals which inelude interest on tha Mt. Royal Tunnel

ized for FRASER
Ilfraser.stlouisfed.org/
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& Terminal o, bonds, together \\ith a sinking l'und -enl‘ricictn. to retice thu
entira anthorized issue by maturity. Thess rentals are pn aperating charge
af the rallway company, thus having pelority over all Interést charges on
{ts mortgage dobt.

Earnings.—Prollminary statement of edrnings of the Canandian Norihern
Ry. for the fscal year ended June 30 1016, shows ;:meﬁ ecarnings of about
$34,000,000, and net (after operating expenses), 20.770.00

Gorernment Ow nership, &e.—Tho Canadinn Governmaent owns 240,000~
000 of the outstanding 100,000,000 capital stock of the Catndian Northern
Ry and gunrantees .Jyull.‘llt. of its mortgage bonds Lo an aggregato of
about $62,000,000.—V. 103, P 1117, 033,

Central Pacific Railway.—Annual Statement.—

.J\u ,J'irrn! &n., Other Pref. r..|’l' (-)m dip,
Interest. Lad ns, L34 %)

Halaner,
Surplies.

’.,,, $405,157 3600, 000 $1.000 133 S4 240 147
o

AT fi 696,000 1,009,158 - 103.111
lf'lfll' o, IlH!l\'l H, '\luhlul Ruports' —V, 101, p. 1884,
Chicago & Eastern Illinois RR, —.’n.!‘(rﬁ-.{ Payment.—
Pursuant to order of court entered Sept. 25 1916, receiver
Jackson will pay at the offices designated below on and after
Oct. 1 1816, all due and past due coupons pertaining to the
following honds:

(1) Danville & Grape Oreak RI., 156 s at Cent, Tr. Co., N. ¥V__
(b} Evansviile Terre Haute & <‘11imgu Ry Co. incomo fis nt
Iﬁlrml‘[-s Laan & Trust Co. A
(¢) Chicagn & tern 110, R, { u_ first extension s at Mechanies
& Metals MNatlonal Dank, N.
stern lilinois RIX. Co. first

i,
How hul;tl't rm

£07.000

150,000

01,000
~.2,736,000

-ln‘:olhimw] Ba at

- 3,000,000

142,000
hondisas they
3

cnsolidated As ab

{0} l"‘.lll‘\\”'f‘ & [nrro llz\nte Riz. Coo
Baunkers Trust Co.
(f] Fvaunville Helt Ky, Co. first G ot Colgmbia Tr, Co.
The recelver will continue Lo pay coupons pertaining to rh

maturs, uatll otherwise ordered by the court.—V. 102, p. £

Chicago Indianapnlis & Louisville Ry.— Merger—The
sharcholders on Sept. 20 ratified the purchase of the following
subsidiary properties: (a) the Chicago & Wabash Valloy Ry.;
(h) the Indiana Stone RR.; and {c) the Indianapolis & Lois-
ville RR.—V. 103, p. 1117, 520

Cincinnati Findlay & TFt. Wa.yne Ry.—Deposils.—

The time to al.-|\n~rl ihe First Jtae, 4% Yonds (51,150,000 outstand ey
with the Bankesy B'east Clo,, N, L il pmlrurv under the bondiolders'
protective ngreement, expires on Monday, Oct. 2. —V, 99, p. 1909,

Connecticut River RR.—New Directors.—

J. L Willinms of Walpate, N. H., Henry I'. Blundy of Boston, Francls
R. Hurt, Vice=1'res, of tho Ol t r'llulny Trust Co. and W 1||frlll] H. Brooks
of Holyoke, have been elected dicectors, worlig Charles B, Gross and
Richard Oy, who failed re-eloctlon, and Henry W. Keyes and B, P,
Kendriek, ) reslunied,

il of directors 18 sald 0 ook favorably on the propoasition
: iz the reorganizéd Doston & Malno as an (it 4 5Y'%
temy, Director Bilngs hos fought for some thme or mpromisa (ol
of the difflculiies hatwoeen the two roads, 170 comumittes Is undest
favor sach a course In the reocganlzatlon of the Boston & Malno systom,
now belng consldered . —V. 103, p. 1032,

ere United Railways, Inc.—Disiriliulion.—

Thﬂ Bankees Trust Co., N. Y., has recolved 315,000 from the estate of
Clarence W, Seamans, n r.'nnmnmr ol the 2051,000 one-year secured notes,
due Feb, 16 1016, which sum “i'll shortly be applied to the defanlted obll-
[.mll(m. The Syracuse "TPoet ' Sopt, 22, sald

Lo er, 1t was said yesterday afrérnoon, the Seamnns estate will make
good for tha balanece of ita obligations, the total of which Is $31.919 23,
with acerued Interest,

The Empire United Rallways securlties involved in the matter are sue-
cessors to short term notes of about 31,000,000 In face value, orizinally
fssned by vho Rocnescer Syracuse & Eastern RE. Co.  The ssus bheeama
due Peb., 16 1015 nod a compromise was of feced.  Holders of 81,000 notes
recelvind about $225 o cash, two tml) bonds of che Empira United Rallways
and new short term notes lssued by Llrr- cunmli:]nlul company, guaranteed
by slaiors of ghe orleinagl Issue. (V. 100, p. 900.)

Foliowlng the default on the now notes 1~'rh. 11918 as ta principel and
interest (V. 102, p. 800) the Banleers Tt Co. seryod notices on the guar-
antors of the notes to make good their obllm;t lons, ag follows: Burns L.
Smith, $04.065; Olifford D, Becbe, Hendrlek S, [olden, Willis A. Holden
Clarence Seami 1 estate, Willinm Notoingham, Clitford D. Becbe, and
¥. W. Roablin $51,010 each; :\ JE, thl:‘tou 227,075, Frank Hizcoclk
estata, $40,950: O, ;’\ Lilx, 814,242 15, H. O'Hara, Miss Mary Jenkins and
Edanr W. lIunanr 206 D427 0. . \\rml.. Sl 388,

All bub four mes thelr obllgne ImN prmnpt ly, and in March the Bankeres
Trust Co. distributed to tmu ers 4.62 oo each note of the original par
valite of ?1 000, (V. 102, 76, L'nnbk o meet his ghare of tha under-
writing Habilicles, Me. I.nx went into bankruptey. At thav timo tho
Scamans estate was wWilling to gettle, but the exetutors were Imnt'llcn:é)ul
by Jegal red tape which required tima for adjustment.—V. 103, p. 111

Fitchburg RR.—Bonds Voted—Direclors.—

The sharcholilers on Sept. 27 rescloded thelr actlon of Oct. 27 1915
authorizing 3,175,000 bonds, and Instead sanetloned the IEaANCa 0F
£3.300,000 bonds to proyvide for fosting debt and for pormanant mproye-
ents ad - additions.

The compeny's bielance sheot off Jang 30 1016 slhuws ottstanding 32,0610,-
H7% 1o and bills payable, Including (a) 740,000 notes dus Jung 114G
bt extended o June L 1917, at 690 Interest; fh) S1.859,000 645 notes dun
Feb. 16 1917, autharized to ho sl Lo ritunil OIE=Y0ar nobes die Mareh |

o (8) 500,000 5% notes doe June 30 1017, authoelzad to petiee o 1lko
amount of 450 20-year bonds duo July | 1916, In addition there was an
Itam of Si. 0 clalmed by the Boston & Malne as still due & for o=
provermends and addiclons made on the Ht-h!ulr\{ propecty but waleh had
not up to Sepes 1 I'Jll. heen p.mul‘ti on by the Flrehburig directo For the
three years ending June 30 1996 the permanent tmpre; 0 ¥

flrehbiurg asgregated abous 31,43 » inelading the last el amonnk.

Francis IR, Dangs and Robort 1. Gaednes Jr, have beon added to the
howrd and Thomas J, Meore }:';.1 been elected a director Lo succesd Chis,
1. Russell.—Y . 103, p. 1118, 60

CGalveston Harrisburg & San Antonio Ry.—Annual
wlatement.—

Jine 30 Griss Net after
Year. Barnings. Tores.
bl S"

Income.  Tnlerest. Deficit,
194] 5~ I‘i $IJHiI 12,587 85810, ||l]-3$l Tfl} ‘Hl
G 11412, T 53

K84, 70( 50,58
Hew ‘iourlu-r:l I'.ull‘h' T, undor "Amuml Ih‘-mr A —\' 100, p. 307.

Hougton East & West Texas Ry.—Annual ,‘;mtement —

dune Gi Not nfier (ither Bup:rf nlu- Falanco,
¥ Trees,  Ircome. (B Surplis,
4 $403,123 $66,054 a i) SI t-;.‘.!flﬂ -SIU“ .’n!].li
a s .-ihl fratit] 248,70 Iil J aT '.P 180

Seo Southeen Vacltle Uo. under * —Y. T8, D .Ht

Houston & Shreveport Railroad.— Ann ua! Statement.—

Jiulr .m Gross  Netofter Other Inlerest  Dieldends Halancy,
Tares. Tncome, Chas.&e, Paid, Sur. or def.
3 802,187 $7.015 820,810 (155)360,000 sue. $12,083
1914=15- o< 90448 1041% 28521 l"ll'() 50,000 def, 7.954
Hee Soutiern I’,ulfln. Ca. tder “Animial Roporta' — V. Bif, p. 1467,

Houston & Texas Central Railroad.—Annual Stalement.

Siie 30 {ironsy Net after Qher  Boned, e, Other Balance,
Year-— Earnings. !un'L !rlu.rmr, Intereat. De'ng. . Surphis,

1918-16. .. .80, INI- 16T Sl iS4 ) §605,685 2042078 270,114

1014-15- - - BI663.488 | l]ﬁ'i.f."u".! -Hr».,mr. 66,512 l LSOL 10
Sev Southern Pacifie Co. under **Annial Ruuurtﬁ". 100, p- A7,

Other Bond &e., Renlals,
., Oh' 5.
2

90005 S41

mfrmcr,
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{Vm.. 103

Intornatwn:ﬂ Tractmn Co., Buﬂala.—hurm{ Cnmmrm
Dividentd.—An initial dividend of 1% has been declared on
the $10,000,000 common stock dlmlg wibl thr- regular quar-
torly l" o on the 79 pref. and 1% on the 497 pref. stocks,
all pa}ahlv Sept.30 Lo holders of racord Sept.21. V, 103, p. 490.

Louisiana Western leroad.~.-{mmut Statement.—

Juns it Griss Nel after.  ther  Int. R DHieldends Balanea,
Ywear. Eurnings. Irl(cmh' e i Surplus.
1015 Ii! 22.441.053 S139.912 8240,704 (1 }‘i-r H,000 1774014
1014 J 1513, 500 17 2 "‘;l.'HI i o) LIII'I 2,873
How :-mmh #rn Pag G, uhdbr Anaial B Iparksti. S L

Manhattan R'ulway —Second !or."gu_r,'.- Bonda Listod.—

The Naw York Stock Exchir ' has mlmit.'h‘d to list 84,523,000 2d mtge.
4% bonds, due 2013 (stamped tax-cxampt o the State of Now York). Uor
deseription of this issue, see V. 103, p. 1118, 1082,

Minnaapolls & St. Louis RB.—New Slock Listed.—
'I. e New Y ri Btock Exchange has agreed fo list the ¥2 GO0 capltal
h nlasil eompany on of notice of of permanant
abla cortirflcates, in wnge o 265, LU0 prar,
and 3 ! ) common stoek of t Louls BRI,
(fll COmPATY ) ‘ar 1A Trist Co il ; It pherefor:
antl (h) S18,000 common stock of the Low mtral & Western By, el (¢)
23,132,600 upon payment in Call, - The gow atoc A fsued o Ju:( unl.ul-'u
with the consolidation agresmeont dated May 10 1016, Seo V. 102, p. 2166
V. 15, pe 844, Oa6.

Missouri Kansas & Texas Ry.—Sub. Co. Int.—List.—
Coupons for inferest matured April 1 1916 on the 54,000,000
outstanding Missouri Kansas & DBastern Ry. First Migo.
bonds, due 1942, will be paid upon ;;:uwnla{mn ot the offico
of azent for recoiver, 61 Broadway, N. Y. City, on and alter
Sept. 30 1916,

The New York Stock Exchangzo has pdmitted to Hss 85,580,500 r.-n:u‘:mty
Teust Co, of New: Yorlk certifieates of deposit for Flrst and Refunding My
Coupon 49, bonds, due 2004, with authaority to add 24,401,500 on offle .ll

aneo Inexchangs for outstanding bonds deposited, making tho

L authorized to ba lsted 39,002,000, Alesander J. Hemplll 1s
Ohy \I?rm.m i}f the committen representing the deposited bonds.  See V, 104,
P 579, 821,

Montana Wyoming & Southern RR.—Larnings.—
Juns 3, Grogs  Nel(aftsr  Other Gross  Interest Ealance,

Yeir— ."rrr-lfnr:r Taxes)., Ineome.  Thncoms, Charges. Surplus.
191516 - ¥ S112,050 ders2 4492 SIU' 1 5“\“-?'! 52 ‘N"t"i
1304=15. . Mih“ dafl 412 Y L5, 060
~ Tha ba - 1 A0 1916 shows: Ca L!Hll ) 3] .lliiﬂ -
000; mortg: 3, 38 0; equlpment hor 525,080, i profle
nnd loss, -t1rplun s v 1\‘11. . 1189,

Morgan's Louisiana & Texas RR, & Steamship Co.—

June 30 iross Net nfter Other Iiterest, Dim Balanea,
eir— Earnings, —Taxes. i RO, (2Y8) .'vﬂr_pnn.
l 11 ibd A 20 B05 875 1] smnmm S87,274
] 57 fa2.803

“Annual K ‘[I’)l 1] . 10D H13s

Mt. Rolya.l Tunnel & Termlnal Co.—Noles—Security.—
Seo Canadian Northern Ry, above,— V., 102, p. 1087.

New York New Haven & Hartford BR.—Stockholdings,

On June 30 10106 toere wors 23,760 shiroholders, &5 compared witia 26,106
Jua, 11016 and 26,517 June 3001015, Thergnee 16711749 shatas autstandd-
Imgg, and of theso 836,113 ave beld oo Moss,, Conn, sl Rhode Tslhand,
Forelzn itr.nrkhulhl-' 1 Jane 30 1916 mlluh«'l‘-\.‘fl 1245 holding 6,605 shsres
—V. 103, p ., 844,

Northern Electric Ry. —Reorganization Progress —

Tha plan of reotgantantion propised some tine syo (V. 1oL, p, 1273, 1371)
was submltted to the Cal. RIG Conunlssion on Sept. 19 anid o decislon as
to whesher the plan wll bo approved o modifed will Do msde Inoa month
or 5o, It was (ntimated by Commissloner Bdgerton, who presided at tho
hearing, that the plan woulkd be cons ably. modifled, the dLies to bo
Is#iied to b based on earninis eather than on propeety vili There wis
testlmony to the cffect (hat the rallway with Lts subsidlarios has o reprodic-
tlon value of $10,392, 316 mnd & preson vi sl less deprecliation of §0,222 437,
as stated by the RR. Commission’s englneees, with probablé net earnings
witer axes for the year emding June 30 1917 of §164,000,

Press roporls stato that at the hearing cectain of the irity holders were
at varclance a5 Lo what shoold be done with the 2500,000 fund put op by
Mrs, Sarah Sloss in consiileration that tha eruditors would not sie on tho
conmpany's notes endorsisd by hee sons.  [The 80 Franelseo " Reaminee'
of Hept, 10 {uthllnlud a statement covering the peinclipal poliuts made 1o
Iillf_] Iu'nBIl';m pifore tho R, Comimisslon.] Ses V. 00, p. 1074, V. 102, n.

541, 60

Northern Ohio Traction & Light Co.—Bonds H_;‘ ered.—
The National City Co., New Yorlk, is offering for sala
the total issue] of £4,000,000 First Lien & Refunding M,
6% gold bonds, dated x\ug 1 1916, due Aug. 1 1956.

Int. 7. & A, ln N, Y. or Cloveland,  Rod., all of part, on any lut. dateat
15 and (nt. Denom. 21,0006, o* 3600 and $100.  Registoced honds,
31,000 and multiples, Iulvrl.l'uu eablo with unlpr)rl UDII'IH ul' ‘3] 000 dong mli-
natlon, Trustees, The Now York Trist Co Pho Oltl=ons
Savings & Trust Co., Claveland.,  Approved Iw Ihl' (}ilhl I‘ L Clommission.

Data from Letter of V. Pres. E. W, Moore, Cleveland, O,, Sept. 1916

Organization,—Ontanlznd in Ondo o Dec. 1062, and s o o lllmnlltlul.lnrl nf
vaurlous ".il,_!,-’ nod Ingerarban callway Hnes, T8 owns and opeestes 241 miles
(single teack equlvalent) of well-edquipped, siandaed condrrnetsl olsetrle
rallway u;umrl-l{n-; all b skroat rallway lines pf Akron, Canton and Massli=
lom and Unes conneeting thosa eltlas with Qloyveland. Does the exeluzivo
eomunerelnd electele Hehe pnd power busioess o Alkron, andsupplles clectele
anpergy, dirsetly or Inldicectly, to ning other \:rmuunul’tlm

Caplialization Ouistanding in Hanids of P -mm

Clomumon 4! oole 259,000,060 Flrst Livn & Ref, 53 1050 84,000,000
Proferred, 6Y fatlye 4,600,000 | Underlving b YT ; L0.075.000

.\m,m-mfn wmount of e vrlylru-: bonds outstandling tn the hands of the
publle shall ot o (ncesassl.

This Isxuo.—Tho procecds will ralmbuese the company the cost of rotleing
51,500,000 Collateral Trust notes and Lo Cinanes extenglons ind mprovem'ts

_\\Irltllnunl 15t Lden & Rof. bonds moay be fssued, lp'tr fur;mr for rofunding
oF acquleing the $16,075,000 underlytng bonds and for 855 OF Eho cash cosh
of new vonstruction and addlblons, or for 85 } pab of additional
publle aellity properties, but not to exceed 8! ol thelr me |I|fl' apient valoe;
also Tor thie acquistion of peopertles, on which llwl‘a‘ ares oxlisting lens, only
uniter earcfully resteictod Ymvlwlmw

No additional honds may be cortifled oxeopt for eatanding purposes nnloss
not earnings are fwice Telnding undarlying
bonds and thosa pro

Security ~—All prop

l" annual intecest chargos,

s niow ownsd, subjsct nulr Lo tha Hens of wodees
Lying honds agresatiing 10,075,000, of whdel 83,000,000 miataes oo July 1
I'l[’b Thraugh deposit with thio teastos of 82,800,000 of peloe leaies (Inel,
£200,000 Akron Wadsworth & Westorn st M. D sy thiv 156 Lion & Rof.
5% ahnre ratably, to the extent of banids deposlead, B bl anderlying lens
on important porilons of the propoerby
Earnings for Years enidsd April 30—
Gross earnings
Net, nfter taxes, lablo for
ik, on 1t Lisn & Ref, and underlyin
t fope the 12 months mdod Apel
nterest reguirenients,
Growih {n Gross Barnings for Calendar Years |'Iﬂ-l1 Lo 1014,
S1,703. 39001080, .- .- _$2437 42611914 S1L.000,085
LOOm000 | 1011 - N4 024 ]ll]ﬁ :'Lh "l,;ﬁl
+ L8007 ! = Q.tlmi.il:l? JArees ol
2,177.84211013 G254 542 o duntcdi !UJ 4,513,509

L0145,

flope'n, &e. . |, l.H-'»I" 7
Bonds roquiess. - 0,760
S0 1010 was 24 u.".». nlt uuuual
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Property,—Operates w systom of elestrie rallwa
miles of track, of which 241 miles neo ow
age rlghts affording an enteaned lnto L clity of Cleyveland,

The interurban rallway comprises 165 milos ehiefly Infd with 70
and B0y, stael ralls, 2,080 tles to the mila In wood eomdltlon,  Clby Hies
st te 7o mile nlnly eor Ing of 70 to. 114 1, steel pal)s Tatd I eons
on pavod stroots,  Ovorfesd svateny [¢ purtly ol span aod . partly of
il constructio Ralling ﬁlf:(‘.g;_ 72 podern type interurbat cues,

T Miomilssellanaons ears.  The mabo enr barts and repale

sre well deslened and flreproof. =,
Ny thren: prinelpal gonerating statlons connested with 17
subestotions with an AgpEreEale lIn-:l,-dI;-il capaclty of 32,800 lkav,  Powor
statlon Bulldings dern steel and briel stenetuees with modern e lp-
menit, wao sdditfonid 20,000 k.w, turbo-genernton recently ordered will
more. than double e X

Valuation and: Equity.—Phe voplavement vidine of tha physicnl pronerty
(oxclusive of good-will and (ntangible ftems) appralsed In April 1016 by
Independent enginears is In excess of tho total nutstanding bonded deobt.

Tha 186 Llen & e, 54 preceds $4,600,000 par value of caoaulat]ve 69
prof. stock and $0,000,000 common stock.  Dividetds on The comimon havo
Fanzod feom LEGO, T 1906 to 415 6 (o 1012; sinoe 5% .

Maintenance and Deprectaiton Fuand and Insuraice
With this Flscal yonr 19106 & ¢
ross: earnings {8 provided.
replacoments may he used f
180 Livn & Rof, honds nay 1
1A, the company shall
insuranee o (1
Habilitfes

Fronchises —Kleetr 1L
Ings of ovor 500,000 annually
Hinit ns } Cver

lines aggrogating 246
1. the balnneo conaliting of tracik-

silmp:l.
T

Any part ot pxpe e
ditlong or bettermd
el Alsa, hegdnnl tho Flseal yoor

nelilo hiefore dividemds 4% of 1ts geoss for an

sottlomont of damoge elaims or other simillae

saihed =1 00,000, whdely st s malntalnod,

wwor propocties, which produco net ear-

o operned nnder flghis without speeiCied

1he ing 5 ( 'I-inm.-1rvannm-el o

L o/ | T aml uler of the lntorurban
WO aro operated imdor it s caplieiner Trom 1017 (o 1932,

Proposed  Stock Inerense.—The shareholders will vola on
Oct. 2 on inereasing the authorized amount of 69 cuomu-
lative proferred stoek from  $5,000,000 to 810,000,000,
—V. 103, p. 844, 6066.

0ld Colony RR.—Director.—

i, Plorce DMotend?;, of Providones, has been slooctod o director, su
Thomas Dunn, of Newport, who died Jasp June,—V. 06, p. 280,

Oregon & California RR.—Annual Statement— Statis.—
coovgi Hond.&ee. Other
Receized. Interest. Deduetions,
= ~SRA001T  §ENT 250 $31T.502
R = b s ey 1R 1 ) KBT, 250 dal, 140
Hew Southern Pacifle Oo. nnder Y Aunual Roports' .—Y. 102,

Pacific Gas & Electric Co., San Fran,—Bonds Listed. —

The New York Stock Exchango has listed the $20,982,000 General &
Refunding Muge, 55 30-year bonds, Secies A, due 1942, with authouty to
add §1,000,000 of said bonds on official notlce that thoy have been sold and
passcd heyond tho control of the company, making the |-Dll_<'l| amount
authorized (o be Hsted $30,082,000.  Sce offerlng, V. 102, p. 622.—V. 103,
1. 930, 404, ;

Panoche Valley Ry.—Bonds Aulhorized.—

The Californin RE. Commission recently authorized this company to
lssue $200.000 stoclc nnd SH00,000 655 20-year homds to be sold at not less
than 80, 'Tho procosds of Dot ts5ues are to be used In connéction with the
construction of u 52-mile line from South Dos Palos on the Southern Paclfie
line, Meresl Colnty, through the Little and Blg Panoche Valloy to the
Ashurst ranch.

(The) Pine Bluff Co., Pine Bluff, Ark,—77, Preferred
Stock.—~W. €, Langley & Co., New York, have taken @ sub-
stantial interest in this company's preferved stock, and are
now offering it in conjunation with- John Nickerson Jr., of
New York, St. Lonis aud Boston. Sea advertisement on
another page and compare V. 103, p. 1119,

Public Service Corporation of New Jersey.—FEarnings.
—Tha monthly statement of earnings for Aug, and the 8 mo’s
ending Aug. 31 compares with the samao periods in 1915:
AAtgust, B Months,
Liross Inereaso in total business.. .. .. ____. $135.670 83,200,770
Percontage of lnerease. oo oo oL 14 1 5% 3.3%
Iadan rad L | |ku_vnn-nl- of vper: K 0X=

cliarges, sinking fund requirement, &e.)
Lon, dividends and surplus was 3002417
Inerenso [ gurplus avatlable for dividends. 8,720
-V 108, p. 1119, 760.

St. Louis & San Francisco RR.—Deposits.—To-day,
Saturday, Sept. 80, is the last day on which stock may ba
toposited umllur the! plan of reorganization. See plan, V.
102, p. 896; V. 103, p. 939, 845.

St. Louis Southwestern Ry.—Eguipment Gold Notes
Offered,—Guaranty Trust Co. of New York is u_l'l'{l:-m;i»; al
prices for average maturities to net 4.75% 420,000 4159,
equipment, gold notes, Series “I."  Total issue, S420,000,
A circular shows:

Dated Bept, 15 191G, Int, M, & 8
stullments of 321,000 cael from Mar. 15 1017 to Sopt. 15 1926 fnel. Denon.
$1,0000 c*. rusteée, Gunranby Co, of N. Y,

Theso Notes.—T'o ba direct abligations of the company nnil to be secured
by ulght 1l-wheelsd pasenger lotomotives and 12 consolidation frelght
locomotives, Tho total cost of this squipment will bo o proximately
$316,060, of which 396,600, or 18.7 %, Is to be paltl In eash by tho company,
mid tho balanes I8 to bo ropresentond [\_-,' Lids st of note.

Eartlngs A-r Lie Year onded Jute 30 1916,
Operating revonues,. . <12 Giross lngomo. - . | A
NOU, After tuxes, Loterest, rontals, =
Othaor Incore, .

insk which oo

il b

£3.364 607
S700,065

16: Matures (n 20 soml-anninl -

2 37
INob Incame s oo o 207
of Mo, Beo V. 103, p. 1033, 404

Southern Pacific Railroad.—Annual Statement.—

Jine 30 Divs,, e,  Rond, fee,  Other IHoidends Balanee,
war.  Recetved Interest, Tied'nis, Paiil,
1018-16.810 484 430 86,411,505 $205.946 (59 180,000,000 8ur.53
1914-16 14331,643 8. 334 956 SANAGH (551 5,000,000 dor,
See Bouthern Pasifle OO ander “Aninunt Roporta ™ o—V¥i 102, 1, 1061,

Texas & New Orleans Railroad.— Annual Statemeril . —

Jine 30 Girias Nelnfter  Other  Bind, v,  Other  Batance,
ear—— Barnings.  Tards.  Ineowme. - Interesi.  Ded'na. Dafiet,

PG SL500A74 $T75,080  $492 987 3502420 £745.006 240,746

1084=16. . S 010700 175,200 SL04L “503.739.  775.516 a1, 018
Hue Bouthern Paclfle Co. under *Annual Riporks' — Vi U5, p. 1000,

fF United Light & Rys.—Record Larnings.—In conneetion
with the resumption of 19 quarterly dividends on the $6,-
809,782  outstanding  common  staek, substantinlly  the
following is made public:

For thi year ended A, 511916 tha Company reported record earnings
amd also the Jhrigest Inereases D revenues since Tis organization. For tho
year gross of tho subsidiarles Mercased 9 69, and not 12.4% with an in-
aease of 24,75 In the combined sueplus.  Total revonies for the year
showed a gain of 21,59 and the balanee, after ox penges, (nterest charges
and amortiztion, increased 20.5% over Uio proeeding yoan:

After providing foe the prefereed dividends, thero wias a

Jrofit balsnes
of §562.012 for the £0,800.752 common stoelr,

compared with $3658,619

for tho preceding year, showing an increase of 509%
slightly over 897 on the common stoelk, The company and its8 subsldiaries
ara I good Mnanclal condition nnd provided with funds for carrying out
all plans 1o meet the Iargely inereased demands belng made on the oper-
atng properties for seryice.—V. 104, p. 939, 759.

United Railroands of San Francisco.—Reorganizalion
Plan Approved —The reorganization commitiee, Frank B.
Andorson, Chairman, gives notice that it has tentatively
approved and adopted a plan of reorganization, a copy
wheareof has Lieen filed with Union Trust Co. of San Fram-
visco, Cal., the du}:n.\:ilary. the Guaranty Trust Co., N. Y.,
and the Bquitable T'r. Co., N. Y. City, agents for depositary.

Up to a late hour yesterday eopies of the plan were not
obtainable.—V. 103, p. 580, 404,

Vicksburg Shreveport & Pacific Ry.—Divs. Resumed.—
_An anmual dividend of 502 was pald on the $2,142.800 prof. £tock on
Sept. 8 to holders of record, the same dny. This was the fics phyment since
Sept. 1914, when & like amount was pajd,—V, 101, p. 1 5

Wheeling & Lake Erie. RR.—Plan of Reorganizalion
Dated Sept. 20 1916, —Kunhn, Loch & Co. and Blair & Co.,
as Reorganization Managers, with Byrne, Cuteheon & Tay-
lor and Henry W. DeForest as counsel, present snbstan-
tinlly the following plan of reorganization. Tlhis dlan has
bosn adopted by the holders of the3=Year 5% Gold N otesdue
Ang. 1 1908, To participate therein, holders of [Mirst Clon-
sol. 4z, the 1st and 2d pref. and eommon stoek, and unseourad
claimg shiould deposit the same with the Central Trast Co.,
54 Wall 5t., N. Y., as depositary, on or before Oct. 25.

Y erg of the "Piroe-Yone Notis Naving adopted thin plananid having

notis with the managors therounder, all s holdors of such
aro frrevocably bouod by the plan widiout the lssue of any curtifl-
cales of teposit thecelor,
Introductory Statement Accompanying Plan,

The dieree of foreclosure antored April 1 1014 wis affienisd Muy 12 1016
by the o ult Cotird of & wls for thie Skeal Cleoult, Ty s [

<1 that the "Il me 5% Gold Notes d 4 Wi
valld, tont tho plo 2,000,000 of Clenernl Mokt honds 1o socire
LI motes was vallid 1o *pnount due upon the notes for prin-
cipal and interosst General Movigage constituted @ \-nlhll Mt
upon wha preop ol due upon the notes on the date of Hhe di-
ores was %110, tr. i lnterest at 545 o Nov. | 1910 ambunte (1]
bl fueihu gy 31,850,204, maklag the total amount dys on Novy. |
WG 8118828507 Notlea of tho & OF the prioportfos on Oot. 30 1911 1%
now hoing publistied.  [Upset price reduced to 12,000,000 —Ed,]

In ordie 1o ridued the amount of cash 1o bo contribiiteal by the shapre-
holders to the lowest fhairo practicablp, the lwolders of e THre-Y e
Notes (Who Nave b forced iy the protracted Higation to rotaln thots
I My i (he notes for (i past plght yenrs and besides wonake further
large mdvanevs 1o dmprove, malntalo and proftect the property), hayve con-
senited under the plan to aceept Urior Lo Stoek ot
on the notes as establlshed Lyt sered andl Interest Lo Nov. 1 10}
cash réqulrements are this 9,084,708, whicly It 1s p
ralse by the assesniont (o aroholders, giving them 60 prel,
Stock for tha amonnt of the assess Lanid, upon payiment of such asspss-
ment, niw common siook i res of thelt preseng holdings.

None of the theee classis of present gtock lus auy prefervoce over the
other classes In wssots, and, there fore, (hey are treated In substantially the
sAmS e, the only difrer s o breatment oelrgz that thy amounts of
lew coimrmon stock besuablo to thae subseribing stockholdors varelos somiswhat
1 recogzudiion of (e rolatlye priorlty OF tho thres elasses a5 to ol idenids,
Muoreover, In order that each slarcholdioe may retain his il priy rata in-
torest dn the property, I is preavided 1he hareholders who pay the assoss-
it shall have tho eight 1o purehnse oo, inia smounts of the Prior Licn
Htock at the same price as that nt which it is taken by the noteholders,

Lo Comsolldsted Mortgago {8 closed and o wdditional bhemds can be
Issud thereunder, exeopt for refunalug the 53,303,000 underlylng bonds.
In ordor to provids for future requlrenionts, ic is Proposed 1o reate o new
Refunding Mortgage, which s to panlk on a parity with the peesent Cansoli=
datedd Marig v the extent that holders of bonds lssued undee the latter
Fortgmne 1 ant thereto,  In order to competisate such holiders for
the enlarge of thelr mortgage, It [s proposed that thoso fsentlng re-
talve dollar for dollar of new 4 ks 9% Ref. Mortgage Londs In exchunge for
the Consols, provided the holders of an amount of the Iatter bonds
sulficient in the opinfon of the Msnsgers o Justify: thio ixchaago, aEsent 10
the plan. In sddiclon o dts en on the property covered hy the Consoli-
dated Mortgage, It is intended that the new Refunding Mortgace sholl
without tho Issue of suy bonda o respoct theeeol, be o Hen upon addi fomal
property which has heon acqilred at a eost as reported by the oecelver of
moes thaa 55, (KL,

Notwithstanding thot, as repirted by the recelver, mors than 5.0 Wit) iaix
Lias been spent on the propicty durlog the reaclvership, In additlon 1o 52 .-
C19,000 ralsed by the sale of rocelver's equipment cestifieates, the New
Company will have outstanding upon the completion of the reqreanlzat lan,
aside from the recelver's equalpment certificates and sn fssue of 190,000 of
gthee recolvers corclMotes, bonds of tmlf' EheE same sanouit, namely, $186,-
000,000, 88 wers outstanding o 1005 prior to the f=ie of the Threo-Year
Notes,  All other disturbed securities (except the Equip, 8k, Fd. 5s, for
which no specific provision 18 madel and tho ecash farnished the prop-
orty sinee 1905 are to bo represented by junlor  securltios antailing
0o Flxid Interest change.  “1'he (ixed Intocosi-bearing ol lgwtious, ncludin
recolyie's coctificates, will thus Lo reduaced approximitely $17 960 MM, aarie
thue smrinunl Flosd laterest |>Imr;1-'-k will b poduced from spproximaioly §1,-
745,000 to not more than $335,000 and possibly less than that figure.

The ned fncomo for the yeae ted June 30 1916, atter doducting taxes,
rentals anid hire of equipoeny, was, a3 reported by the rocolver, $2.430.012.
Tneluded fn e erating chiarges for the yenr 18 an ltem of £370,350, cover-
Ing the resldual value of cars retired froo service In preylons yoars bt not
dlsmnntled or disposed of untll durlng the last year,  whilel e shoubd
in reality be charged agalnst the earnings of previous Yours.

Plan of Reorganization Dated Sept, 20 1916,
Bonds (8 mm{;r[(flon: Capllatization.

Underlying Bonds (815, L (00 ) —
l,nk-nfm?iu Division 181 M. 5% Gold Bonds, Oct, 1926, . ... .$2,000,000
Whealing Division st A1, 5% Gold Bonds, July 19258 a4, Do
Extensions & Impe. M. 59 Gold Bonds, Feb, 1930, . 405,000
140 Consal . M. 490 Gold Bonds, Sept, 1049 11,607,000

Equipment Obligations (32,0 l}‘f_)l'll‘_\‘]-—

Itocelver's equlp. ctfs. maturing 1917 to 1923, principnl 1,312,000
I 1,208,000
765,000

and cquivalent to

e

Equipment Sinsing Fund 5% Gold Bonds, principa

Demanid Notee—Socurcd by pledge of bonds of Adans B R,

and mortgages on real sstate In Cloveland, prineipal
Obligations Fized by Decree of Foreclosure—3-Yenr 5% Gold Notes,

amount dug Apr, 1 14 fale of decrve), $10,5:23,343; intor-

st o Nov. 1 1816, 21,350,264 11,882,507
Receiver's ﬁru_rm:trs_ peiacipal. - - - n_g:,gggg
Recelver’s Morlgage, principal. i
Capital Stock—First pref., $4 0900; second pref,, $11,0

comman, $20,0000000 s o cam s e

36,950,400

Tatal {Ixed calplmtimtlnn ........................... $74.001.456

Unsecured claims (additional), aggregating, with Int., approx.. 720,500
Cash, §9,984.708, Estimated to Be Bequired to Carry Oul the Plani.
T'o pay receiver's certificates (exelusive of $190,000 therol ma-
turing 1920 snd pocelyer's mortgazo, principa x 6,673,450
To pay demand notes secured by bonds of Adena 1RR. Co. and
real estate In Qleveland, principal___ .~ 7 "7 7 0 2re 600
To pay other clalmi agalist and Habilities of the reeslver, to pro-
vide working eapital for the New Company nni to pay interost,
expensed of foreclosure and sale and of reorganization (ncluds
Ing compensation and allowances, eounsil foes, Court costs,
survicos of iginesring, aceounting and other oxpects, &e.) and
other Incorporation and reorganization disbursenients and
miscellancous requirements. - L oo 2,556,240




1212

THE CHRONICLE
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This sum of $9.984,708 {5 to ba rnlsel by tho payment of $27 for each
ghare ol stock of tha Old Company, citheér by the stockholders or n syndi-
eate to hoe formidd By the Reorgenization Manigers.

Securities, $4,805.000 4 0 Remain Un rheck in e Rearganization.
Lake Erie Division bonds_ v
Wheeling Division bomds
4 nElons ol Improyveopoe

ors equipmont certiricate

i

s certifieates maturing 1026
Plus the amount of 186 Consol, 49 Bonds whose | s Ahall not hecomo

El\rl.lr.s i the plan and accept new 435 % bonds In exchango. as permitied

the plan; and plus also the Banipment Sinking Fund 5% gold bonds

(81,205,000} If and to the extont that thoy shall be loft undisturbed.

New Securities (o Be Authorized by the Netwe Company Wien Organized Under

Laws of Ohio or Other Staly.

1. Refunding Marigage Goki Bonds (anthorized issue $50.000.000)¢ To Dhe
secured by a direct Hen upon (@) all the railroads, fennchised, &e.; ac-
quired by the New Company in the reorga wion (meluding not onl
all the pru{m-.-r:e}' cavered by the 1st Consal. 49 Mego., ot also additional
propereyy.  (0F Al extensions, additlons and improve
constructed or acquired by the New Company with such bonds or the
procovds thereonf,  (c) By pladge (feeo from any prior Hend of sl Fiest
Consol, 4% Lands that becomo subject to the plan..  YWhen all of the
166 Consols, are thits {Ilﬂll:t_‘d, tho 1=t Consol, Mige. shall be discharged.

(@) Mow lssunblein exchange tor stch Lst Consol, 495 Bonds as
assent to the plan: Gokl 4 24 % honds dated Sept. 11016, to be
payabla Sept. 1 1060, Int. payable M. & Hedaesmable on
any intorest date nt 10284 % and Int, Notover. . ____.___...%$11,607,000

(b1 All niher Refunding Mortgage gold bonds o bo payahbls
Sept, 1 1966, to bear int. at nob exceetdhyz 69 per ann., and to
ho redinmnble on any interest dato, the rates of interest, ntor-
est dates and redemption priecs to be fixed by board at time of
Issues OF such bonds thore shall o reserved:

(aa) To pay or refund the Lake Erie Diviston bonds, the
Wheeling Division bonds antl the Extensions & Tmpe. bds. o 3,303,000

(B%) An pmonnt equal to the amount of st Consol. 49 bonds
whoke holders sliall not becomo pavties (o the plan, to pay
or refund the same " o :

(ee)  Under resteiotions foe
i}l"l]!"l‘f.[l‘ﬂ. andito ald in yding el nbioy
wands, and to pay, refund or othiewisa acquiro
abligatinns of recelyver o of Old Company

2. Prior Lien Stuck shall e o
I Nov, 1 1918 st nok ex

3 00) to prioeity ovie

il naw
nantiondd
Wuipment
o ame~305,000,000

atlve dividands
WO, Py alle
hoth as oo ddvi=
clomds nated Do Hepofant ton, and also, & r zally pragtieabls,
redvamalile ancary dividend date oo aftor Nov. 3 1911 at
$115 pir share and el o unpald dividends: (g Con=
YereiBle st any timp altor N 1 LU into contman stoek, dol-
lar for dolloe, with an wdjustonent of dividends.  d) To eleot
[or st flvie years s madority of he dicoctors, aad thereafler a
ninjority of the toakd st any mesthigs whenever thie New Clom-
tﬂlly uliadl Nave Fallod Lo pa FolL iy Ldestel oy L Preioe

leestock foe fhvn conscent v %1 Otherwise the Prior Lien
stocle, thoe prafereed stock sod the eotimon stock shinll haye
prapartlonataly  edqiial Al
naw lssuable under plan -

1ng 7Y%
LR T

SN0V LIS T ap 8106 per ahare and the dlyidends de-
1l anel unpald theroon for tie then eureent year, and con-
vertible ot any tlous after Nov. b L9910 to common stoek dol-
Inr for (ollnr, with-an sdjostment of dby Blends, Tolal pros-
antly tasusble wnder plan (with forihis onntsdn the futyrd
5!_r|“ ¥ to roplnee Pelor Llen stock redecmed |
4 Comrion Stock, swlierool thees shall e presently Issied for the
Purposes of the plan. =
and suthorleed Lo be fssimd
conyerslon of the Prior Lich sto siil tne Proforrsd stock,
If for any reason (b shsll be Impraceleable to Bsus the fall amoungs of
stocle above-rnontioned, the necessary ceductlon will be offeerod by dimln-
lshing thn antouns of common stocke o b lssied ta the depositors of swek

and unsecurad elafms pursusat to tho plan,

Diatribution  of New

10344065

T o a2 = 33,641,300
1 thereht sufficlent (o ths

Securltics.
New Securitles
Prior Lien  Preferred
Slock.

Extsting ut= Refunding
Secur{ijes—" Manding.  Mig.Adds.
1at Consol. 4% bds_$11,607,000/ 811,607,
100

Comnon

0001,
TR
Three-Year Notes.. 11,582,600 = }SILSS‘.!.G(II]}
\ 1005%

Unseour; olalms,cat. 720,500 {360,250

360,250
| 60% 507

Btoek, If paying $27
per sliare-—
First pref. atook. . 4,086,900

Second pref. stoek 11,093,500

151,346,464

\\ 2%
(3,208,245

51,080,900
1007
10,704,150

%
Common stoek.. 20,000,000 !iglrm.llmﬂ
4%

0

Total ... ....8§61,250,500 $11,007,000 $11,582,000 $10,:344,058 311?‘1.\‘]4'..300
Seoekholders and holders of unsecured claling who do noé participat
the plan will receive only thelr respect]ve pro fata shares of any biliice of
the proceeds of the foreclosure sale of the proporties aftee thi disehacgs ot

{5.4&0.’1'500

obllgstions entitled to prioe payment inder torms of the foreclosure, &, r

Asginiing stockholders ypon payiment b full of the sums requirsd by
thy plooa shad v thie right, to b txerafsod at the thne of such l"-!-‘f;"".“t it
Tull, to subseribe for wiul purchies 1t prr and acorwsd dividonds 342 13 par
value of tho new Prioe n stock for each shara of stock of thg Ol t"mll'
pany N]iﬂs‘if.l:\tﬂl by thelr certifleates of deposit, respoctivily, 310 per
ahare to be pald down and e femadnder wivm called for. - ;

Any eash recaividd on account of subseriptions for the Prior Lioh stocl
as aforesald Will be pidd over and disteliited to and smong the depofltors
ol the Three Year Motes In prulltur'r.hm o thelr respeetlve nterests nnd thae
amount of prioe Hem stock dellviiesd o, subsaribars therafor as aforesslil
will be deducsd l}:m:mrr.irru:uol:‘,' from tha amount thersol deliverably (o
such depositors of such noles as aforesald, f

Equipment Sinking Fund 5% Goldt Bonds.—No specitle provislon Is mado
for these bonds, but the managers will have full power to deal with sald
Bonds and to adjuse the elaims of the ownoers thereol ¢, by tha payie b
of cash, or, with or without any cash paymont, by Ang sald bonds o
any irt thyreot nndistarbed, or by the ssue of new equipnient oblgatlions
secured by the Same cqulpment, oF by the e of atlivr oblleatlons or by
surrendering such egulpment, a8 the monagers by deem sdyvissble,
Capitalizatiin and Pleed Charges Befora and Presently After Rearganization.
Total capltallzation (noluding rocelver's cerbificates and un-

secured clnlms) prior to reoeganization. ..o - .- 874,811,050
Tatal eapltalization as below after reocganization 70,858
Bonds .2l Co o o#16,0000000] Prior Llen Stoc 3
Recelver's equip: obllz'ns 1,212,000 Preferred stock.
Ree'ss otfs matar. 1920 190,000 | Cominon stock. ..

b “Tolal Annual Interest Charges,

Prioe to reorganlzation (Including Interedt on reealyor's corflfl-

cntes, bub edelud ng fntersst on goseourod oliims) abonts _ . $1,714,8950
I‘rmcullg alftor rebegantEation (excliding Inteesst on the Equip-

ment Slnking Fund 5% gold bonds, amounting Lo S64,900 pe

annumy, assuming that sl 1st Consol. 49 bonds are ex-

cianged for new bomds; otherwise less than . T08.0156

The amount of the capltalization and fixed chntgos prescntly plter e
arganization, as above stated, will be mereazed by the amount oF tho
Equipment Sinking Fund 5% Gold Boods, IF any, [ofe undistarbed o rhe
reorganlzation and by the amount of now secureltles, ICany, which shall be
fssued [ the diseretion of the managoers In substltution foe any of such bonds.

The rearginlzation will effeet o roductlon o fixed interest=bencing ohli-
Hatlons l:xt:&g{l:tn' recelver’s cortificates). of up‘;vrnxlum.ti'ly S17,850,000,
and wil I gddition supply the New iin!nu:my with new moniy for (b8 cor=
porate purposes—=v. EUJ Por1120y 1043,

S L) e
——— 051300
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| INDUSTRIAL AND MISCELLANEOUS.
American & British Mfg. Co.—Control.—

See International Power Co. below.—V. 103, p. B45.

American Smelting & Refining Co.—Copper Conlracl—
Sea Anaconda Copper Mining Co. balow.—V. 103, p. 1024,

American Telephone & Telegraph Co.—Merger.—
Sea FPederal Polephons & Telogeaph ol below,.—V, 103, p. 1120, 760.

Anaconda Copper Mining Co,—Record Conlrazl for
Copper Goes b Leading American Producers—John D. Rynn,
Prosident of the Anaconda Copper Co., and Joseph Clen-
denin, Manager of Sales for the American Smelting & Refining

| Co., acting as the represontatives of the leading copper pro-
| ducers of the United States, on Sept, 23 closed with Great
Britain and her allies, through the agency of I, P, Morgan
& Co., the largest individual contract for copper ever re-
corded, This eontract ealls for 200,000 gro tong, or
448,000,000 bs., of electrolytic copper fo he dolivered over
the first six months of 1917 at prices supposed to be between
26, and 27¢. per pound., Exchange journals afford the
following:

The total contract price is
would indieatot
howover, that 26, ; 27, wis pald, & ! ! ¥

The transaetion means that the Alliedl Govoenments have agroed to
talke aboub one-thind of our total production for six months, also thoat
munthly tsports - probehly will establish now retords.  In phe fist six
months, of 1916 tho exports ot 147,044 tona, of which tho Entente
Allies taok 136087 tons, and (g the same peclod of 1015 the cxports totaled
136,597 tons, of which the Entente Powoers took 125,373 tons.

o i understood thot the United Metals Salllpg Go., which handles the
oubpt of flie' A anda, Fnsplention and several othar fniportant donct
antl the an Smolting & Relining Cou, will aiip e gronter ps
the ordor 8 Arerle slting & KReflning solling agoney ma
COpnee pro o by thie L Ohing, Kennecolt, Ray nnd Noviudn O
solldatid companies: T Yopper  Company's  production
mirkotod by Adolph Lw i & who. nre pxpoc! to place o lirge
romnags uncder the conte . The Pholps, Dodge. & Co, mifes Is Bup=
el will niso ba called uwpon, while Michilgan amnd other  coneerns whose
‘:.‘-.\rlqu srs pee In Boston, are also espected to ghare In (the business:
" . B

ptatod to have been about $120,000,000, which
ge prica was about 260, ¥ ‘15 are Inskstent.,

Agsociated Dry Goods Corp.—Reorganization Coppleted.
—New Stock Ready.—

Seo Assaciated Merchants Co. above—YV. 103, p. 2078-

Associated Merchants Co.—Plan Effective.—The ve-
organization of the Associated Merchants Co. and Unitad
Dry Goods Companies under the plan and agréement of
reorganization of Deoe, 28 1015 (V. 102, p. 64, 69) has bean
deolared effective, over 999 of all elasses of stock of both
cotnpanios having been deposited under sugh plan.  ‘Tho
undeposited balance of these stocks is statod to be largoly
Lield sn' [oreign holders from whom nothing has beon heard.
Necordingly, notices have been sent out by the Reorganizo-
tion Contnittes requesting holders of certificates of doposit
to surrender the sume to the Baokers T'rust Co., 16 W:\l.fl Bt
in exchange far the new stock to which they are entitled.

For the conyvoenlencs of those to whomt Ceactional seeip will he issued the

mittos Ty pneovraged the Tormation of a syndiopts fn which ench

e o Ehe cone will participate, and which will areange for the
nnd snle of auch fractional wirennts us holders miy desire,  Blake

Seomod Clonld Wall 8t NOY Oty will act as msnagens of such syndlexte,
1o whom afliguestions n reghrd o purchiase ad salo shiould o nude

A new company, Associated Dry Goads Carporation, has
heen formed in Virginia (V. 102, p, 2078); which has acquired
all the properties of the Associated Merchants Co. and
United Dry Goods Companies, tha two latter compaties
having been disgolvad. The balance sheet ol the new com-
pany, as of Sept. 201916, will be found under “Annual
Roponts” on a preceding pago.

The officers and divactors of tlie new eo. are as follows:

Offiedrs.—Sumuel W Reyburn, Peesident; Louls Stewart, Ohaieman of
tho' Board of Direetors; Louls Stowart Jre. and Halph M. Stauffen, Vice-
Preaidents; and Theron S, Atwater, Secretary nnd ‘Treasurer. Tho
directors Inglivde the foregoing officers and _also Gordelinas N, " Bllks Jr.,
Gates W MceGarealy, Thomas Cochran, Willlam M, Harrett, John A.
Stowart, Gearge 11, Creanie pud Howland Davis. |

In their letter of Deoe. 28 1915, sent out at the time the
plai and agreement of reorganization was promulgated
(V. 102, p. 64, 89}, the Reorganization Commitiea stated
that there was a reasonable probability of annual net earn-
ings applicable to dividends of 81,500,000, and that with
hebtor business eonditions, this amount should be inereased.
In the eiveualar just issued, the statement is contained that
in the opinion of the committes, the earlier statement as
to the earnings of the new eompnny would be more than
justified in the future.—V, 102, p. 610, 69, 64,

(B. W.) Bliss Co,—1009%, Ezlra Dividend.—

An oestea dividend of 1009 has been declarsl on the common  stock
alope with the rogular quartecly | \} . on thn eofmmon and 295 on the prof.
Ktoclks, peyasle Oct, 2 W holiers of recosd Sept, 20, Thesa dividtands wili
b pald Trom sceamulated net carnings.  An exirs of 1009 was nlse pald
In july last.—V. 103, p- 495, LG,

California Packing Corporation.—Merger—Furlher
Dala.—President J. K. Armsby, writing from San Francisco
on Sept. 20 o William Salomon & Co., who, with associales,
have underwritten 200,000 shares of common stoek (of no
par value) and are now offaring the same at $36 per share,
deseribes the new company in substance as follows:

Capitatization (No Mlge. or Fund. Debty.  Authorized, — [T'0 He Pres.lss'd.
Pref. stock, G0uv. 79 cun, (par $100)--- S10:000,000 §7,405,500
Clommon stocle (with no par valua) - --c H00,000 sharos 435,202 shares

OFf thiy unissned common stock, 150,000 shares will b reseryod for the
strpose of complying with the converssion rlghts of the total huthorized
&1{},0{10_0{:0 preforred stock as described. below.

Businoss.—WIll bo the largest packer sod distetbutor) of Callfornin dried
fruits and canned goods, and ono of the most fmpoctant factors 1o tho
Hawabinn pineapple lodostey,  The products will, consist. of such dried
frults as peaches, apricots,” prunes and ralsing;  sueh canned goods as
peacties, poars, plucapples, asparagus, hoans, varions vogotables, &e, 1t
will owh many widely Koown Lrands, inelading *Del Monte,” H'Gold Bar
Usan Kist!” and " Glass Jar't brands.  The Alaska Packors’ Associntion, it_i
winieh 16 witl liavo at least a 709 stock intocest, |3 the largest concern i the
worll engaged in the packing of canned salmon; [ts output in 10156 having
bean 1,025010 cpsed nvieiging 45 cans cach; 16 owns and o jernbes
cipneries (o Alasks, 3 on Pugot Sound, 2 salmon hatcheries, » largo ship-
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yarl.at Alameda, Cal., and in ocean-going fleet with a carryiong capacity
of about 70,000 tons.

Tho beinging together of the flye concerns, namely. Alasks Packers
Association, Tha J, IX. Armsby Clo., Californin Feult Canners Associntion,
Centeal Californin Cannorles nod the Geiffon & Skelloy Cao., will, 1 estimnte,
permit (he saving of from $500,000 to 51,000,000 per aonum, o large part
of which can he realiged in the Ilrst year of cambined operations and allof
which shoald be vealizeéd within two or threc years.

Comparative Stalement, in Round Numbers, of Combined Annual Sales of the

Fieg Compariies.
$27.314,000]1014 scason . -$27 815,000
- 20.674,000

20,114,00011015 F A
20,504,000 1916 (esed - 35,000,000
atement of tha combined assets of thesa companies, con
iled ns of the date of the closing of the last respective fiscal years (Do, 31
015 to May A1 1816), meloding approximately $925.000 additional cash
boing furnished the new company, and 70% of the rotal nef assets of tho
Klnska Packors' Asspelabion o Dec. 31 1915, shows:
Tteal cstate, plant and equipment, $4,705,654; less wnma bired e
land paymonts, $150,000 e pe e S = £4,0615,004
70%; of total nel assets of J Association ($6.606.- =
ti;)?) and ouher (ovestme r T.330.102
Qurront assats;. Cash, $1,304.4218 neets, & notes receivable,
8866,675: Advances bo affilinted cos., ST80 044 invenorics,
$3,206,620; mise,, $28,721; less curront labilitles, $2,278,852:
ot clrfent asse -

101 1 season.
FO1XE ey

e e e T e o e Ak i g i 4,006,228

Tatal net assets (oxelusivo of good-will, brands, &e.).o-------310,041 884
£ 7004 of Alasks Packors’ Association nub current hssets (ineludIng bonds
held for insurance fund) is equal to $2,844,2583 which, if ndded to the
54,006,225 ney correnb assots ni‘ tho other cuntlpml[us a8 shown above, glves
: Fesen L 0| 040,511 net earredl assols.
u"lilﬁ.“;lc\:;fﬂ:ln lp‘urs:iln!] m—m)pmml of thiese companles, including 22,250,000
reprosenting estimated surplus saroines during the present year, total net
assots will'a st woll over 10,500,000, The total net assets on the
latter valoation c!f,.:‘n-.lu».-im of good-will, brands, trade-marks, &e.), for cuel
shine oF srock to b presently issued would be: () prof, stock, $263 per
sharo, and () common skook: (alter deducting pae for prof, ), $36 per share.
Net Profits “of the Cumbined Companies, Haxed on Independent Auidits,
Adding 017 on the $928,000 ¢ash caplial now helng supplied (lochuding
7045 of the nut profits of the Alsska Paclors Am;cj:uims:
N Approzimate Earns, per Share.
Earnings, Tref. Stock. Com. Stock.

Live fiseal yooars. - - §1,301,172 §15 per share

Last (iscal year. ... - lAsa 071 20 C :

Presont Hsial year (estimated) . 2,250,000 40 " i) .
Above carnings on eom. stock are aftor allowlng 755 on the pref. stock.
Preferred Stock Proeistons. —Chie pref, stock will be entitled to cumulative

proferential dividends of 79% per anoum; to priority as to nssots ttl_i(s full

par valie, pius dividends (0 ths event of voliuntary Hguidation tol 155 and
dividends) sud s to be redeemable, all or in part, at 115% and dividends
on 60 days’ notlee:.  Tolders of the pref, and com. stocks will have the same

poneral yvollng Hu,war. The vole of 2-3 of the outstanding pref. stock s

Average rate per annum for Ins
. 214 per share

necessary Lo (W) ercate ahy morigage; o (0 criato any shares of stock
prior to be oqual with thie authorized pref. sto Jd&.  This stocl 18 convortible
nt any time prlee bo Jan, 1 1933 into com. stocle at the rato of | 1% shares
of com. for 1 share of pref,  Ifany pref. stock shall bo ealled for redsmption
during the couversion porfod, tho right to convert §s to oxtend up to 30
dnyd prioe to tho date lized for redemiption.

it"mmdu!m- Sinking Fund . ~—Commencing Sept. 30 1018, 3% of tho nggre-

to par valie of the IEsued prof. stock: (whether or nob then: outstanding)
il b S0t nstila ous of sur) i profits, afver paying proforred dividends, for
the purchinse at not exoeed 115 and divs. of the dew profurred shaves.

Planty.—Tho plants are 61 in numbor, helng disteibuted: 53 in Cal,, 4 In
Ore,, 310 Wash, and | in Idaho, Al have modern labor-saving equipmoent
und aro In fst-class operatiog condition.  The anoual outpob handled at

theso plants lnst suasin was upwards of 3,600,000 eases of cannsd goods
and 100,834 tons of driod Frioits, &, :
Balis aro mada 1I}r\'cbl}\' o wholesalg grocery Jobbors throughout the 0. 8.
¥

and nbrosd, aod ikl
ntos loss from bad dobis,

Managerment,—Will bo [n the hands of the mon Lo whom §s dug the credit
for the success of the constisuent companios,  Tho directors will Inelade
the Following, now secyibg as tho presidonts, vics-presidents or exccutive
offlcers of tho concerns $o-bo prosently nequired, oanmely: J, K, Armsby
(b0 be Pres.), G. N Armsby, It M, Bartholt, . 1, Dentley, 2. H. Bent-
loy, Win, Fries (b0 be Chalrman of the Boand), M. J. Footona, 8. L,
Goldsteln, A. G, Grilfin, ©. W. Griffin, W, J. Hote L A. W. Porter,
L, 15, Wood: also the following residents of San Francisco, excopt wligre
otherwise specified: 1. D, Adamson, of Baltonr, Guthele & Co.;o 7. B.
Anderson, Pres, The Bank of Oalifornin, N. A J. C. Cowdin, of Bond &
Goodwing (. G. Henry, of Wi, Salomon & Co.. N. ¥.i John Lawson, of
Balfour, Guthrie & Co.; Jacques Welnherger, of Win. Salomon & Co., N, Y.
The central business orgnnlzgation will be at San Franciseo.  [Heginning
Bapt. 28 subseriptions for the common stock wers rpeelved by the under-
writing syoldicato at £36n shars]  Fore further data, see Vo 103, p. 1120,

Canadian Car & Foundry Co., L,t‘d.—:ﬁ!ufemum‘ of
Direetors in Lieuw of Fublication of Report,—The directors have
given out the following in substance:

Carciul nualysis of tho results shown: by reports (Complled by Price,
Waterhouse & Co,, Mo Y. eoupled with the amended conteacts, mado
with the Russlan Guyverament, convinees the disectors thiat o snbstantial
pmlrlri will I:u'-:rm: fl‘lllltli the tlIlllw'lnlilllli_lr.t Thie numerous difffiealtles met
with hivwve boeen genecally overoome and (e bs antledpated that the coy ME
will be fully comploted by Janoaey 1917, | ;1O RS

Tl waliue of unfitled onders on the Canadian Books of this coppany and
Its sttbaldfnrles suonunty ol Sepl, 26 0o over $15,000,000, aad tils smouns
miny by grestly inereased by iguieles now pending,

Lok of working caplind dug to the large sims necesarily thed up In the
Russlan enterprigs has hesn o handleap in the excoutlon of the Inrgy war
orders placed with the Oanadlan plaits, bot this diiffonley should b
pemoved within thy pext theee o four months, when the entics eaplial, to=
gether with Jts enargies, will ba concenteatod on s Canndlin uuu-:prlﬂm:,
—\'e 103, p. 405,

Central Leather Co.—FExira Dividend.—

A extrs dividend of L9 has boen dectarad on thy S30,701,040 comimon
wtoek  adongs Wit the regular quarteely 155, both puyablo Nov, | to holders
of recard Oet, 10, Tho samo nmowit was patd o August last.—V, 103,
e Ak,

Chevrolet Motor Co.—Merger Denied,—

Hea General Motorg Co. below. y

The reportad meeger of thlg company with the Wikner Miig. Co., to take
effect Ocb. X, B offlelally donfd, L wiil, howevier, take dover on this date
the “transmledon’ 'ljnlrml of tho Warner Mg, Co., looited 1a Toledo,
Ohloe=—=\", 103, p. O81.

Coclkshutt Plow Co., Ltd,, Brantford, Ont.—Fuarns.—

Juna 3 Yearg— 1015-16.. LHA=35|  Jurig 30 Yoars— 1015-16. 1014-15.
Nel, pftar diprociat’ o $4056, 211 £300 358 | Contingent reservo. . .S100,00  £113, 452
Other Ingome. . o.- .- #4005 21,070 | Merelandise seseeve. - 150,000

Gros oeomn 500,170 301,304 | Bulanen, surpling. . $950.174
=Y 100D 13T

Columbia Gas & Electric Co.—Listed . —

Tha Now York Stock Exchange s dpracd 1o st the 840,048,700 caplial
BLOCK With sy thorily. o sl $51 300, offlelnl noticy of lssunneo. of P
mant sigesved Diterchnngeable cortifleates In exchsnge for l]lll:-.‘t?lllllﬂu:{
}s!;lllllrtl;ll;;ilu;{lnl:.'rLIl'l-.'ntr». malking the ol amoint sathorlzmd o be Hsted

Lt (1 N

Earnings,—Columbin G. & L. Co,, inel. Union G, & B. Co.:
Consolidated Inicama Account for Stvon Months Ended July 31 1016,

Gross 0 i '

arnings. ..{, ki,

(Bl s s sy rinanes A A $2,807,540 81,345,399
23,070 G40, 550G
54,953
18,266

all wro on o cash lasts, which practieally ellmin-

75011

Not
Earnthgs.
1,462,140

076 70;

LR D
14,020
7.842

2,700,811

}ilu-l:trh‘ ek 2 23,008
Iway - - JTEURLY,
WAIO: - omns SR TRS S a1

(A L LA | 1 e S e | T T ROTS

$£2.556,100

Add-——Acomed dive on The-Tnited Fuel Gas Co. stock -
Acerued Interest & divs,, S18,087; misc. enrnbngs, 2,543
Total net earnbigs and other Incomo. < oo oo ox = $3.056,.841
Accrned rentals ta () Cloeinnat! Gax & Eleo. Co., 51,067 .200;
(h) Clocinnatl Cias & Transportation Co. (Incladiog sinking
fund) , S397 4480, (r} Qin. Newport & Cov, Light & Traction
Co., $468,657: () Union Gas & Eleciric Co,, 39,205
Acerand Interest of Colymbia Ghs & Elee, Co.: {(a) on 1
8% bonds, 83117715 (0) on 5% mgoll debentures, 356
(¢} other interest, $16.142
Slaking Yund requirements—OC

1,072,501
404,228

52,603
Surplus after sinking Cund requirements_ .. .- = $627.410

Consolidated Gas & Electric Light & Power Co,,
Balt.—Plan Wilhdrawn —Alex. Brown & Sons of Baltimore
announce that financial plans have been completed which
contemplate the retirement at 120 of the preferred stock of
the company. In this conneetion, Alex. Brown & Sons, in
conjunetion with Brown Bros, & Co., Lee, Higginson & Co.
and Jackson & Curits, have just completed arrangements
with the Consolidated Gas, Floetrie Light & Power Co. for
a more comprebonsive financial plan than the one recently
suggested by the company. The latier plan, therefore, will
ba abandoned, the preferred stock retired and new rights
issued (o common stoekholders,

New Plan—To Fsaue 38,500,000 Converlible Notes and Relire
All the $4.103,754 Preferred Stock.—The company proposes to
make an issue of 88,500,000 of 5% H-year Converiible Gold
Notes and eoincidentally toeall and pay off all its $4,103,754
wef. stoek at 120, The right is given (subject to approval
sy the P. 8. Comimission of Maryland) to the common share-
holders of record Oet. 13, to subseriba on or hefore Noy, 15
1016 for said notes to the extent of 609 of their respective
holdings of the common slock.

Further Data from Official Statement by Treasurer James L. Bailey,
altimore, Sept. 23 1916,

The proceods of the sale of these notes will be used for the retirament, hy
purchnze or redemption, of the now 1'jurstnnli-tn‘_1 prof. stock, pnd for the
aoquisition of property. the eonstruction, complotlon, extenslon and lm-
provemient of 1ts plant and disteibuting systoms, and the discharge of is
rlosting Indebrednpss heretotore {negreed for these purpose

The ootes will ba dated Nove 15 1016, will mature Moy, 1921, wilt
hiar 57 interest from Nov. 15 101%, and will be convertible at option of
holders after Nov, 15 1018 (unless called for redemption, subject tof tho
right of conversion, ss herelnafior set forth) Into commaon stock at S110 per
shorg, adlgstment of {nterest on notes, dividends on stock, nad fractional
siaror 1o b nade (o cashl When notes aie converied.

Tho company reservies o vight toleall for rodemption all or any part of
the notes on any Interst diste on or after DIay 15 1019, a6 10145 %5 of par
and lut,, on 60 days’ notlcs, bat 10 80 called for redemption thie nobes may

1 [nto cammon stock up Lo-80 days prior th tho date of redemp-
will Be in denomiiations of S100. 8500 and S1.000.

na will be . Dl ka-fall, incagh or in New Yaork or Balkipoce
Nov 1916, ab the New York Trosk Oo., 20 Broad
. Clty, veat the banking house of Aloxander Beown & Sons, Bal-
timore.  Updn suel payoent o tall the notes will he jssped on, buk not
balfora, Nov, 15 1016,

Subserlption warcinta will be fatléd to - the commmon steeliolder on o
shorply after Oct. 14 D16, Tho right to sabseribo wil) expire at the clise
of Dusloiess o Nove 14 1910, on or biafors 'which date tho subserlmlon
warrnits pust bo presenfed and surrendecod and full payment made st the
Now Yoric riost Co.or ot the banking hoise of Aloeander Brown & Sons,
Halthmore,  Otherwise vhe wi nis will heedame vold: avd of no valuoe

Upon the approval of this e of notes by the P 8. Commilssion of
Maryland, the comp will endl for pedemption on Aprll 1 1017 {ia now
outdtanding priformad stock.  Compare Vo 103, B 7535 703, S40.

Cosden & Co.—Ncew Securiliez.—The shareholders will
maet Oct. 21 1o authorize the issue of 86,000,000 1st M. 6.9
Sinking Fund bonds, convertible on the basis of $18 of bands
for one share of stock, par value $5. Of these bonds
$5,753,000 are now ta bo issued, and having been underwrit-
ten by Hallzarten & Co. and Bugene Meyer Jr. & Co., are
offerad to storkholders of record Oct. 3 for subseription at
99 and int. on or before Oct. 28. See V. 103, p. 1121.

Tha sharcholders will vote Oet. 21 on authorizing:

() An Inerease in the amount of the total authorized common eaplial
stock from. &7,000,000 to ﬁ-‘%.ﬂﬂﬂ‘ﬂm (par value of shares £5): (b)) Tha
malking of an lssug, Hmited fo $6.000,000, of First Mtee. Sinking Fund
Oemvertiblo 85 gold bonds, convertible foto the common stock at the rate
ol $18 of sald Bonds for | share of common stock, par $50; (¢} The execution
of a morbgage upon all the praperty of the company, real and persornial, now
owned ur*iu-rua wer sequired 1o secure suid Issua of bonds: (d) The resoryn-
tion of such number of shires as may be nocessary 1o convert sald bonds
fato stock at the rate sbove specified, or such further amount as may ot
any time bo roquired to convert all of enld bonds In case the rate of conyer-
slon shnll at any time be reducsd s provided In the mortgage: () To ratify
this underwritiog of the bonds, &e.  Qompare V, 103, p. 1121,

Cuban-American Sugar Co,—Slock Lisling.—

The New York Stock Exchango announces that (& will list, on and after
Oct. 2 1016, tha $2.864,100 addivional common stock, on officlal ootles
of Issuanee andd payment (o full, making the total amount suthorlzed to be
Hsted  $10,000,000, “This stock was distributed Oct. 2 1916 a5 & 40%
dividend to holders of the common stock.—V. 103, p. 667.

Denver Union Water Co,—New Officars—

wW. I*. Itobinson, heretofore Presidont, has been chosen Chalrman of the
bosrd, succseding Joho Byvins, who resignod. E. 8. Kusslor, has also
been ehosen President, to he the netive official hesd of the colnpany, suec-
cooding Mr. Roblpson.—VY,. 103, p. 1121, 846,

Dominion Bridge Co.— War Loan Subscription.—

hls company liss subseribd to $1000.00(G of tho new Canadian War
Liat, antd (s constriocting selsilary the Su. Lawrenca Bridge Oo,., has
subscrited £500.000 on its awn account. This latter company rocmtly
sustalned & 500,000 loss (n the falling of the centro span of Uis new Guebee
Hrlilgo noross 1he §t. Lewroncn REvor.

Eastern Steamship Corp.—Assenls lo Plan.—

pross raport from Doston stated that holders of practically all of the
bonds and proferred stook and of about 3% of the common stock have
neceptod tho plan of (eorganleation: viz.:
Rte

eTiptl
. onor Dolory

fr., N, Y

A, Ouistanding.

Pless and rofunding 55 boodd. . $5,700,000  $5,082,800

Proforred shares. 3,000 209331

Common shures . _ 67,600 63,058
Bea plun, V. 10¢

Faderal Telephone & Telegraph Co., Buffalo, N. ¥.
—Merger Proceedings.—The partieulars regarding the pro-
}:tasml sale of the properly were given in o cireular signed by

dres, B, G. Hubbell June 10 last, in substance as follows:

A contract has béen made on behalf of the compuny and s steurity
holders whoreby upon certain condicions (see bolow) the Federal Co. wiil
dispose of its propoerty tn the Now York |lBuI 1) Melephione Co, and In pay-
ment will roceive stock of the American (Bell) Telephome & Telegraph Co.
sulficlent to oxchange with Federal socurity holdgrs,

Tho necessity Cof this step has boen brought about largely becausa the
I"edecal system in Duffalo has not met with public support. Notwith-

Dd‘&mﬂ ted,
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standing that since the establishment of the automnatie telophone two yoars

agn thoe seeyvles has boan axeellent, the number of Fedeeal subsceribers in

Duffalo has decreased rather than increased, serlously affecting the lucomo

of the company and, at the same time, Incressing its fixed:charges, and

to-day the company 15 met wich the necessity of conveying Its proporty to

}.?‘r; ‘Im}tl Co. or reorganizing its finances by reducing its bonded debt and
el charges.

Frontler bonds of 81,000 eack aro quoted in Buffalo at $570 to $650;
Inter-Ocenn bonds and Federal bonds are not quoted but ean ba bought
at much lower pelces, while 2600 of American Telephone & Telegraph Co,
stock at $130 per shara equals $780.

Arrangemonts have been made to offer $600 of Amerlean Telephone &
Talegraph Co. stock, )m)’tn dividends at the rato of 8%, per annum,ffor
cach $1,000 of the 5% bonds of the Frontier Telephoone Co,, Inter-Occan
Telephone & Tolegraph Co, and Fedecal Telephone & Telegraph Co. bonds,
and the 59 bonds of otber subsidiary companies.  FEach owner of £100 of
Federnl 7% prof. stock will recelve 875 of Ameclean (Bell) Telephons &
Telograph Co. stock, which at & market pr of $130 per share, would
equal 807 50, or at $133 por share would equal 3100,

1t is nlsoj:mvi(lml that the American Telephone & Telegraph Co. stock
shall be held In a voting trust for two yeonrs after transfor of this prot n's
and securities, with trust certificates issued to each soturity holder. 1
cortificates will be of equal value and will pay the owner of them the samo
8% dividemnds ns the priginal stock.

Security holders must lodge their securitics with tho depositary, The City
Trust Co, of Buflfalo, and payment of Interest and dividends will be deferred
until tha completion of the sale.  In easo tho sale s not consummated, such
payment witl be made In Federal 75 cumulative pref, stock at par.  [Thy
coupons matit ing subsequent to June 10 on the sforesald bands accordingly
remaln unpaid.)

In Buffalo s canvass shows that mord than 909 of the telephone sub-
seribers are in favor of this morger.  Dutslde of Buffalo petitions are urging
1% to abandon the dual telephone service and merge with the Bell,  Public
sentiment in favor of the morger 15 a conditfon of the transfer. Thirty
months from Apreil 15 1016 are allowed (o which to complets our part of tho
ngroement—The Boll company belng bound to carry out its part as soon a4
we ara ready within that time. I'The Buffulo iy Councll on Sept. 26
approved the proposed merger of the svstems; resorving the right to opposs
any rate inerease,  Certaio other conditions attached to the merger demand
that action pending between the city of Buffalo and the Federal Co, b dis-
continued: that the city have rlights of use of poles and conduits, &e.]

|'The committes below named, represonting “holders of bonds and  pref.
stock of the Federal Telephone & Telegraph Co. and of the bonds of the
Frontier Telaphone Co., Inter-Ocean Tel pehone & 'i'-:la:rmph Co., and othor
affillated companies,'” urged the holders to send thelr sccurlties no onee,
with coupons maturing July 1 1916 and s_:u]m\.q\wm.li! thereto, to Clty Trust
Ca,, depositary, Buffalo. Committes: Henry H. Persons, Ohalrman,
Prea, Bank of East Aurora; D, Bissell, Pres, Peoples Hank of
Huoffalo; Martin Carey, Genersl Sodeitor, Standard Ol Co. of N. Y.;
John Markle, anthracite coal operator, M. Y. Clty and Jeddo, Pa.: Elllow
. MeDougal, Pres. Bank of Buffale]—V. 103, p. 1121,

Frontier Telephone Co.— Merger Plan.—

Hee FPoderal Telephone & Telegraph Co. above.—V, 90, p. 112,

General Motors Co,, N. ¥,—Reporl,—See “Ann. Reports."

Recapilalizalion.—1t was officially announced on Sept. 206
that a corporation is being formed, under the laws of Dela-
ware, to be known as General Motors Corporation. The stock
of this company will consist of (approximately) 1,000,000
shares of the par value of $100 each, viz.:
Comumon stocle, S00,000 shares of 100 each aliout _-E80,000.00
Proferred stock 6% eumulative, non-voting, redesmable on and after Sept

1 1018, at the optlon of the company, &t 5110 s share plus aceried o vi-
_ (dends, 200,000 shares of $100 each about ..20,000,000

The basis of exchange for each share of present stock:
fn; For $14.985, 200 pref. stock, | 1-3 shores new pref. . 319,080,267 prof,
(b) For ($16,511,753) common, § shares new common,. .. .52,538.015 com.

Stock to bo exchanged may be deposited with the Guaranty Trust Co,
on and after Oct. 16 1916, and not Iater than Des, 15 1916,

The aboyve plan is to become effective as of Nov. 1 1916,
50 as to entitle holders of the present stock of record Oct. 14,
to receive the dividends declared on Sept. 26, payable on
Nov. 1 1916, viz: The quarterly 59 on common and semi-
annual 3159, on pref. Notice of the plan will bo sent to
stockholders in due course.

Holders of more than 659, of the stock of the General
Motors Co. have already signified their approval of the
plan,—V. 103, p. 847, 4906,

General Petroleum Corporation.—Balance Sheet.—

The stimated carnlngs of tho General Poteolonm Clorporation for the
month of July 1916 were $67,5064 and foe August $854.761, agalnst 855,109
Al $02,028, respectively, for the General PMipe Line Co. of Cal.—

Tentative General Balance Sheel July 1L 10146,

Assets (Total 319,082, 152)—

Ol lands and other property, $8.418.220; devolopmint and

Bpot, - 5. 28U e .. 813,656,262
Investments In stocks of controlled and  othee _companles,

042,360: advances to controlled companles, 315 3,057 400
Orage (At cost), $TH2.875; oll dug o e

44,040

232,710

31,275
{100,376

ohALT

Arthur

$81,7 A
Materials and supplle
Tnstranes peembums 3
_udvanee), 85,170; miscellaneous, $430
Clash, 810,754; notes recolvable, £22,130
Unadjustod necounte, ... ___.
Liahilitley (Total £10,082,1852)—
22 ghares) , $:3,219,200; comuon atock (134,002
T RN s R1B,T702.400
. ) 00,000

1044041

10,2000
sinlzln?_(_rnlul gold bonds _

ST 37
10,021, .
rued (nos de

s payable, S078.: “snlaries nnd

=T e b * 20,271

Ty 2d M. Cleneral Plpe Llne o, of . bonds guarantood by socond
ortERgs on properiles of Genorol Powrolenm Clorp. amounted Lo §4, 500,
000, Less flest Hen on proporties of CGoneeal Plpe Line Co, of Cul, to s
eiare above, $1000.000, and Plpe Line Co. bonds In treasury. of Goneeat
Potrolenm Corp., $50C.000,—V, 103, p. 1121, 940.

Great Shoshone & Twin Falls Water Power Co.—Sale.
¢ Hi'lu’:lnmuriﬁgu Water Works & Electeic Co. undor "Annual Repurts" =
. « 1 THO.

Hydraulic Pressed Steel Co.—Preferred Stock Offered.—
Borton & Borton, Cleveland, 0., are offering for delivery on
or about Oct. 20 ab 104 and div, $1,000,000 7% cumulative
pref. stlk. Tax-exempt in Ohio. Preliminary eiroular shows:

Trotvreed as Lo nssels aod divideods aond eallablo at 107 Yoo No mortgsagg
O e onn b ereated noE onn prel. stosik b exoss of 1,000,000 ha s
without tha consont oF ot loast 75595 of tha prof. sbock onbatanding.

Caphiafizarion (N0 Bangds). - Authorized, Tuxtigd
Profureed stock 755 cumalative .. . 21,000,000 51,000,000
(/i1 T T S S 1000000 LA00000

Chperigtema —succomstiully opeented for over 10 yours. AL negotiations
with Eaatern partles who desteod to purehisage have been cat off pud e
::um[‘mnf continues o Cloveland useivotion,  This pred, stock will proyide
smple caplal for she extonston aod develgpment, - Prineipal products nra
honyy prossod steol staanpings, automobilo Franus and steel wheols, cois
croete molds, tanks, sliclls, steel barrels, &,

Finaneial Conditlon —The halanoe sheat adfusted to refloet the preamt

nancing ahows net tangibla assets of nearly 2300 pd oot gulele assets of

M)
Surplus _ ..o

about 8125 per share of pref. stock,  Earnings foe ten yoars have avernged
several times the dividend requirements on the new pref. stoek, although
the compnany has not had the pse of this additional eapltal, A sinking fund
will he establlshed dueing 1917 ta rétire annually. 850,000 of tho stock,

Direetors—A. W, Ellenberger, 11, I*. Melntosh, Ho P, Melntosh Jr,,
Ben P, Bole, J. H. Foster, J, A. Mathews, 11, F, Peteg, M. Powell, Goorge
H. Ganson, Compars V. 103, p. 1122,

International Paper Co.—Dividend Increased.—

A quarterly dividend of 195 has been declared on the $22.400,700 pref.
stock payable Oct. 16 to holders of record Och, 50 This compares with
14 of 1Y% quarterly since 1900, —V. 102, p. BR2.

International Mercantile Marine Co,—Plan Operalive.
—Notiee is given that the lplnn for the readjustment of the
deht of the eompany, dated Aug. 1 1916, has been declared
operative by both the preferred and eommon stock com-
mittees. At the special meeting of the shareholders held
yesterday action was taken formally approving the plan and
the issuance of the new seeurities necessary fo earry it out.

The payment of back dividends was placed in the hands
of the hoard in the following resolution:

The board shall have power from time to time to fix aod determine and
to vary the n nt of the working capltal of the company; and to direct
and determing the nse and dispositlon of any surplns or any proflts over
and abave the capital stock pald In; and In s discretton, the Loard of
dircetors may use and apply any such Hln‘hliln or aceumulated profits
purchnsineg or pequiring 1is bonds or other obllgations, or shares of 1S owi
capital stoel to such an extent and oo suceh o manner and upom sueh terms

as the beatd of directors shall decm expedient.  Hee plang &e. Vo 104, 0.
682 GGR, 845, 11, 1034:

International Motor Co.— Reorganization.—The stock-
holders” committee in cireular dated Sept. 28 announces tho
complotion of a tentative plan of reorganization which
differs from the plan already approved by a majority of
noteholders only as regards the second pref. shares, shich
the new plan would makae cumulative after two years. [t is
hoped the two committees will unite on common greund.
The stockholders committee now says:

The 1016 report of the Presfdent (V. 102, k" 2251) stated the enormous
losses which the company mot In 1013 and 1014 and the steps taleen L0 Clde
aver unbll the earning power could be proven,  The balince sheet showed
that the profits for the year 1915 wera S061.110, which abundantly estab-
lishes the earning capacity of the property. the snme thme, bl compa
hag on hand no funds with which to meet Its aceamulated and pmt;:n
indebtedness, aggregating now $2.881,500 of notes alone, The wholo
amount of these notes matures oo Nov, | next.  In adiition tho company
newds ab Toast $1,.500,000 more worklng capital.  We, as stockliolders, must
remember. also that this note indebtedness is thrae years old; thal {6 was
subordinsted to the claims of merchandlse creditors and that no interest
has been pald for three years.

In regard to the prospects of the business, providing the present indebted-
fess ean be met, the annexed officlal letter, we helieve, nffords conseryative
estimates from which It npin\'lm that if the impending difffculties can be
overcome, the business will develop upon asound and profitable fonndation.

Ta meet the erisis, which will be precipitated on Nov. 1, woe have prepared
a plan whlelh provides for ralsing 31,500,000 In eash and tjll'r echange of tha
outstaniding notes for first preforred stock.

Proposed Capitalization of Suecesyor Company.
First. pref. stock, 7% cumulative [$2.551,500 Issuable to note-

holders § for £ and balance, $£1,500,000, foe new -‘lel,-—l:ld-]l. 51,381,600
Becond pref stock, 795 cumulative after 2 yoars [n sblo

ror pressent stocks on basis below shown.—RBd. | __ . _ - 2,723,000
Comnwmn stock, with no par valog [of which 9,225 shares 0

old stockholders, balance to note holders nnd for new cash.) - 63,038 shares

Terms of Ezchanga [Percentages only in Circular.—HEd.},
—————Wauld he Erchanged for————
Present Stock— 2nil Preforred. New Comimon.
Proferred 23,600,000 ll:)’_.';. 82,160,000 3,000 shares
Common 5,628,125 10%~ ho2,812 5,025 shares
The new first preferred stock and the balanee of the common stock will
given ta the noteholders and to the syndicate proyviding 51,500,000 eash.
Ench of the present stockholders will have the right to subseriba to the
new [ssue of first prefecred, on the sama leems as Lhe syndicate furnishing
the $1,500.000 of cash, less the usunl underwriting commission,

It I% obvious that the present note Indebtedness nnd the new cash oh-
tained must eome ahead of the presont stockholders, and therefors, while
In terms the stockholders are recelving n Junior security, yet theie relative
poaition 15 not changed,  Substantinlly all of their \'I}II{L_\F I5 represanted
and preserved in the new second preferred stock,  In the plan as firsk con-
temiplated, the second preferred stock was made non-cumulative.  Undes
the plan as proposed, the second pref. stock will ba enmulative after two
years from the date of issuoe.

Should this plan fall, we koow of no other means by which the company
ean todeo care of [ts obligations maturing within the next five weeks.

Coples of the plan can be obtalned from the committeo ot 31 Massau
8t,, Or from the Columbla Trust Co., the depositary. which will recelve
deposits of stock to and ncluding Oct. 20 1916, :

{Hlmwl by stockholders’ committes, Henry K. Tomroy, Clhatomnn;
James 1. Mabon, Thomas B, Rush and Willls D Wood]
Status—Outlook—Official Statement to Stockholders' Committee

Jated Sept. 27 1916.

W have examined the plan submitted IDI}' youl, and In ense the company's
affnis are refindncsd as theroln contomplatod, wo s o that tha fue-
torios, with ailditlonal equipment {0 cost not (o excemt 375,000, ean produco
3,000 trucks per annm. Vo belfeve this output can be sold, and f‘lmt, tho
profits on such sales may conservatively be estimated nt 81,100,000,

I'he nob earnings for the eight months ended Aug. 31 1016, without de-
ducting the interest on tho floating debt, amount o S334.674,  This ia les
than Insb year, partly due to the fact that the Earopes pml’m in 1015 repros
sonted o larger proportion of our busines and were conducted on w moee
profitable basis than this yoar, but largely boesuse of the difficult eonditions
trmeder which the factories havo beon operating,  The ahorksgs in one work-
Ing capltal has prevented our careying an inventory of sufticlent volume;
hns miade 1t impossible to take advantage of disconnts sond has requied us
to Issue notes foe many of one merchaodise geconnts and to soll our recelva-
Bles from thime to time. The fact that the note Bsue eomes due on Noyv, |
has serlousl v dnjured our credis with those from whom wa Doy oue merehnn-
dise, The pesult has boen highor prices aod delayed shipmonts, proventing
nln i ‘l flow of praduction,  The net resoll hos bean material ngtoases I
e 5

Outstanding.

be

Duebng thils perlod we have been doveloplog our largo now model, tho
VACY Mack tetok, nnd [ts early costs are greater nod tho prolits less than
will be obtalnod when productlon 5 further advaneed.  The new mpdols
wo have destgned [n the last two years are making good Inovery woay. We
Dave boen unable to supply the demand and cepoat orders ara coming in
every day.  In our opinlon they are the Lest trucks on tho market amd s
woll phead of the geneeal triek deyelopments 1ol suecess 15 collectod
in the fnerease of our domestle husiness of 15095 over the similae peelod In

101 5.

Wo think that If the proposed plan 18 promptly adopted tliab e erodit
will bo thoroughly re-sstabilshod and that the workdng capital will i suf-
fietent,  Maving an efficlent organigation and o good peoduct wo should
then Lo most optimistio for tha Dutieo,

Sigmed by Veenon Muneoe, Prealdons, and B0 Finke and 12008, Palbon,
Viee-Prosidents.—V 103, p. 761,

Jowel Toa Co., Inc.—Sales for 4 and 30 Waekd end, Sept. 9,
10—y Werke—1015. Inerease. IDI0—80 Weekn—1015.  Ineronse.
003,745 £6511,706 $362,042 187 071,200 85,081,184 2,500,070
— V. 106 P SAR.

Kelly-Springfield Tire Co,— T Remove lo Cumberlond.—
I'ans have beon comploted for vhe establishoment of this company In L
ettty of Cumborlam], Ad., whors w plant wil b sroctsd at o cost, b I sadd,
of aboutEEL000L000, I thme thie entiea Inferesba of B emipany, which
are now centersl In Akron, Ohlo, will be ramovoed fo Cambeeiaod:  'Fhe
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elty offered the company a feea site and a bonus of 3760,000, to locate n
Cumberinnd, whiclh offer ling bheon acceptod.

Thiz new ndustey. will mean chat 4,000 mon and women will be omployoed
from the start, and that the payroll will ‘eventouslly amount to $750,000 &
month—V. 102, p. 13500

Kelly-Springfield Motor Truck Co.,—HReport.—

INCOME ACCT. FOR YEARS END. JUNE 30 1918 AND DEC, 31 1015,
Years ending— Juned0'\G. Dec 21 '15. years ending— Jungd0 ‘16, Dec.31 16,
Net carnings. ... STRZR05 $703,500 | Com. dlva, (6%) .. ... 545,200
Heserye o 8. ...5207,345 § 0 | Acerued pref. divi_.. ... S145600
Prof: diva, (8 coece BT.200 67,200 Balance, surplus-. . . $370,060 $261,706
HBALANCE SHEET A8 AT JUNE 30 1916 AND DEC, 311915,
Arnieis— Jume 35000, Dec.31 15, BlaMildes—  June B0 10, Dee 31015,
Plant, maoh:&eg.  SOK3716  8704,050 | Common sfoek. . $90D,000°  &510,000
Inventord Leosl) 1,281,100 1,015 805 | Proforred atock. . - ;,.u]‘m*m l?;lﬂ‘()i:}u
Aoty /il 5501 1008249 | Acots. payable.-- 441,671 028,420
BllLE recelvablo, 2420 Depos. on untilled ) i
Prepalid aceatints. 3 11,467 arders = hn,.{i)\l] '!'““.“'
Cash. ., -. 33,018 | Unpald wiges, mise. '.ER;JI..‘i 40,432
DIiva, pay Angdl "16 34,800
Deprec’n reseryvo. S?I,-',Ilﬁ
Hurplus 747 075

BT
39,514

$3,344,150 £2,807,174
—V. 102, p. Tid.

Koystone Tire & Rubber Co.—Dircclor.—

A, 10, Martin of Markos, Morgan & Co., has been oleetod o director,
— Y. 103, p. 1122, 1035, [ -

Lehigh & Wilkes-Barre Coal Co.—Litigation.—

Sea report of Cent, RER. of N, J. under " Ann. Reports.''—V.103,p. 1122,

Linde Air Products Co.—25% Stock Di:‘idmm'.—; k.
N and of 2575 has been tll'l;'[ﬂﬂ:{l on the common stock, payable
N sl et Oct 20, Hes Vs 102, D4 BOA:

National Brick Co. of Laprairie, Ltd.—/nferest.—

Trtoresl on the 2010100 ontstanding 69 Al-year flest mortgage gold
Bonds,  which woald oeHnarily have been due on Oct. 1, will b passed
In pursuanes of the preangement entered into shortly Betorn A0 fell due Tast
year, According 1o thls arcwigement, the bondholders agreed Lo sccent
serip to bis Issuod by th pany n payment of ihireo yoars® Interest at the
rate of $20 for three vt foterest on 100 par value of bondds,—Hee plan
Vo108, pe 2076; V. 102, p. 504,

National Securities Cnrporation.——.'ifm-k Iierenge,.—
Ben Amorlean Watee Works & Electrie Co. under “*Annuasl Reports,''—
V. 103, p. 754,

New Jersey Zinc Co.— Ezlra Dividend.—

This truuumny{:w deelared an extra dividend of 107 oo the $15.000,000
ontstanding stock, payable Oct. 10 to sharcholders of record at noon Sept.,
an. Extra dividends'in 19106 to date have been ns ft'rli‘lvi\\'r-‘. 1042 Oct. 10:
1024 July 10; 59 June 10 5% May 105 109 April 10; 109 Jan, 10—V, 103,
p. 108, 5.

New York Telephone Co.— Merger.—
Heo Federal Tolophone & Teegraph Co. above.—V. 103, p. 1122,

Nipissing Mines Co.—FEzira Dividend.—
An meten digtdend af 506 has been declared on the stock, nlong with tho
stilae lillil!‘ll?;y 40, hath payable Oct. 20 to holders of record Bept. 30,
« 104, p. LR ls

Ohio Cities Gas Co.—Stock Listed,—

Tho New Yors Stovke Exchange has admitted to st 86,450,000 515 %
eumulative proforred stock and £6,100,000 co stocle, with authorlty
to add $2 063000 proferr ek nnd S1,532,500 mnon stocke on offlelal
notice of =spanes In ¢xeh o for fnrmnnl. Outsbant cUifleates for prs
forred and nnton stocks, respectively, making twe total amounts author-
1z b0 b Hsted of profeceed stock, £8,023,000 and common stock, 37,641 ,-
KO0,

Financial Slatement.—For the 4 mos. ended July 31 1916:
Giross carnings for the four months, - - L S2RY
Less—Operating oxpenses, Incluading taxes- .

Total

including faxes - _. 225,308

SHEET AT JULY 31 1916

Not, after opornting oxpons:
BALAN
e
Propoely, plant & squip. - 87,041,500
Hee'tes owned of sub cos- 16,840,782 | Preferred stock . ... §,822.000
T Prom, & dise, on sthsold. 312,580
240 | Aecounts payable. = :m_..m:;
Acoried 18X, o c.vana-- - 12,343
Rognrys .. - oo R
|Total each side $17.557.943) | Surplis .- ey e | 54

Pacific Coast Co,—8Sub. Co. Amalgamation.—
Heo Paclfie Steamahip Co. bolow.—V. 103, p. 3256.

Peoples Gas Light & Coke Co., Chicago.—Gas Rales,—
The Chideago Oy Councll on Sept. 23 sccepted a proposal manda b
Anmucl Insull, Clideran of the Board of the company, that the clty authorl-
tles and the gos company . ropresentatlyes commence negotlatlons out of

court for the sotiloment of the pending gas rato sult, =V, 102, D441,

Pittsburgh Glass Co.—Changes in Officers.—

The follow ing changes have taken plice: W. L, Clanse was elexted Chale-
man; Charcles W, Drown, who had Deen Viee-Pres., was mudo Pry
and B B, Raymond, 20 Vies-Pres,, wis olected to
wace,  Baymomd Pliealm, of Philsdelphin,
woard of diregtors, Waerrott was uyade : ol the Cammaerafil
Department, witlid postulon bad been tilad by Captain Brown [n connection
witin hibs dutles of Viee-Pres.  The offics of 24 Vice-Uros, was left vacant
tempararlly, —YV, 102, 074

Port Neuf-Marsh Valley Irrigation Co., Bannock

County, Idaho.—Settlement —

IKiddor, Moabody & Co., who ML.-mf-mi i year ago to effoct a roorgnt-
leatlon of shuy property, bt nbandoned the mh.nli"" dus Lo Lhe opposttion
of o Bpeer Coinindiles representing Westorn holiders of tie S300.000
outstanding st mbed, 0% bonds: aree offering the holders $8500 for cach
SL,000 bond withiout ncerusd interest,

Bomdboldors desivlng wo aceent Lk offee should forward thelr bomis for
paymint o the Hinols Trose & Spvings Hank, Chleago.  See orleing
Offee - <V D0 pa 950,

(The) Procter & Gamble Co,—Noles Sold.—Tha old
Colony Trust Co., Boston and I, 8, Moseley & Co., N. Y.,
have sold at prices to yield 4%, 4140, and 5% for one, two
and thran year maturitios, raspectively, $7,500,000 serial 59,
coupon notes, Donom. 310,000, A cireular shows:

Maturitles, 82 500,000 doa ' Oen. 11017 £2 500,000 dup Oct, 1 1918; anad
S2,600.000 (e Ot LOJOM, Procipal aod nterest somi-aninally st
Nutlonul Pare Bpalk, N, Y,

vy was ngorporsted bn 1800 and roineorporated In Ohlo In (004

Hred e soap, eandlo, ofl sl glveacing Gusliess of Prow e &

yliabiend e LE37, Tus plants aru b I ny Ivarydals, Ghlo:

o B Maeon, G 1ot Ivory, Staten N. Y. Hamil-

Clonteols te Huokeys Coteoin O Oy DWNSE twolve

eat b oll iy ehrougho the South.  wt s Lhe Famous

Ivory Sosp.  Tow aquity undee the dobrs of 1 ¥ s loterminesd
iy the markel valup of the pref. and oor K 3 R120,000,000,

Data from Letter of Pre . Procter, Clo., Sept. 18 1916.

Profeetion for Nolig.—No - inortgage L e pliesd apon tho property
durbing the Hip of thisa notes withont thie payment of thes notes Cest Delnge
segurcd,  Uhe qulelc sesots of this company sl constitaent eompanlos
couslsting of cosh, merchiamdise pink recoivables, shall bo maintaloed st ol
thonos dieligr thie S of thise notiss 1o the extont oF At least Uy lee thy AL
of all Indobtedness, Indduding tho notes aboye doscribisl :

BB e i woa—a
Agcounts recelvable.

* i,
aptaln [frown's formoer
¢ membier of the

hitized for FRASER

Present Capitalfzation of Company.
Issue.— i
Prifecred stock ((par $100)

Coguon seoek {pab$100) . cicacdiccias s s cansw=a
Roguldis for the 12 Moy, ended Jhine 30 L%, 1. 1916,
Volumo of bualness___ 0o o 865,522,080 $70,7HL06 $88,113.507
Not profits of the company and i

constituont companies 88 . 42475706 4 535908

The quick assuts of Ehis wany, and eonstltamt courpss
Jung 30 1916, consisting of cuasa, merchanidlse aud recelynoles, oxceed
£40,000.000. The total debt of the company on June 30 1016, nehidlog
all open acemunts was about $6,000,000,  The gulek sssets do ot take
Into necount permanont Investoenbs, real estaro, bulldings and machinery
nar the company’s ownership In stocks of subsidiney ¢

Dividends.—8l I ation In 1590, the prefervad stoclk has pald
dividends ab % per gunum: the somunon stock dividend rate
hus variod from 1275 o and Is ot present 20757, payabloln cash, and 4%
pavable In common stoek annually

I'lie- present macket prelea of the cor
per share: thers 1s no mari gade on e proj:
g bonds—V. 03, p. G660,

Public Service Corp. of No. IIl.—Dividend I'nereased.—

A quarterly dividond of 155 9% has boen declarad on the $10,052.500) com.
stock, alang with tie regular quarterty 134 % on the £7,642,000 pref.. both
payable Nov, 1 to holders of record Oct. 1. This s an Dicresse of 4 of
L9 o this common stogk. —Y, 102, p, 2172,

Reo Motor Car Co., Lansing, Mich.— A erger—The
shareholders wera to vole Sept. 28 on earrying out the pro-
posed consolidation with the Reo Motor Truck Co.

Digest of Statement by President R. E. Olds, Lansing, Sept. 8 1916,

Your directors, wiis are also tae dirtetors of the Keo Motor Track Co.,
betleve the Interests B bath corporations will b bist sérvid by a consolldi-
tlon. T sime atlve, sslling anid ofles areanlzations huve ondosvorsd
1o handle the basiaegs of boto and up to this thine tae sanio- motors and
many: parts mwnufactuesd by the Rea Motor Car oo have basn usod by
horly companies,  Howeves, canges in desten snd further development
oF tie siness will mske sueh an arrangement impeactical.

Increased. businesy bt corrsiponlingly Incrossed Bie difffoultied In
handline the atfuics of the two corporations saparately and mskes IV hin-
pissible o sesiire the results that tho direetors aee cony lucs | can bi obialnesd
Lhronsh carporatlon.

ar . will purchase all Rea Motor Traok Oo. stook
t Japital Natlonal Bank of Lansing or to the Scesotary of
. om0 or b Mone 20 19148, andd pay [oe shess shacss an
e of ahneis of 1bs eapltal stosks
standime l'..\Lﬂt:s.i ok of the two compnnles ars reported to ho
USOAT, 250 respoectively, all In $10 shares pnd recslyiog regular
quarterly dividends of 2159 each.— V. 103, p. 1036, 670.

Salisbury Steel & Iron Co.—Plan Abandoned —

.y Hrn‘v:mn, Chalrman of the bondholders’ committée, on Bept. 25
announced the abandonment of the reorganization plan, owing to lack of
support by the security holders, less than one-third having subscribed to
the plan.  8eo terms, V. 103, p. 670.

ScovilliManufacturing Co.— Ezira Dividend.—

An oxtra dividend of 109 kas been declaced on the $5.000.000 stock,
payable Oct. 1,  Extes diyidends In 1916 have been 109 Aug., July, Juns
and May 1, and 8% April 1,—V. 103, p. 412,

Shannon Copper Co.—6 Moas. o June 30 1916 Report.—
Coppor Production: ({n Lbs,) and Nel Profils for 6 Mos. ta Juna 38 1916,

Mog.~— Jan. Feb,  March, April. May. June. Total,
Produc’n. [ No | 665,000 678,000 977,000 1,067,000 036,000 4,374,000
Net pmf.i.nm!rq S$A6,600 S64,448 $109, 151 S126.027 382,442 3448 396

The cost per b, was 17.2 cts, and the averngo selling price 27.3048 ots..
leaving o not profit of 10,103 eis, per lb,  The Increassd oost wis due partly
to treating lower gradoe ores and partly to the advance In the wage scale,
which now fluctuates with the price of cop) .

Dedueting 214,170 expenses [neurved o January while the propecty was
not producing leaves & balanca of $434,220.

Thy current assols on June 30 1910 in excess of all currenk Habilities
amotnted to $091.407, an increase of $435.719 over Jan. 1 10916, The
abovp current assets are exclusive of the $358,000 Shannon Arizona Rty.
%‘rﬂt{:\l. lmilal? which the company had in lts treasury on June 30 1916.—

D5, P, 1625,

Shreveport Water Works Co.—S8latis.—
¥ Hil?‘t;lf'\ ml-s'llt.'m': Water Works & Eleetric Co. under “Annual Repocts.—
. + Do 1634,

Southern California Edison Co.—Dividend Increased.

Aquineterly dividend ol L3 hak boen declared on the 810,405,600 com .
stoek, payable Nov, 15 to {ors of rocord Oct. 31, This coniparis with
144 % quarterly sinee Feb. 14.—V. 103, p. 048,

Southern New England Telephone Co.—Capilal In-
erensed . —Shareholders will vote on Oct, 16 on increasing the
eapital stock from 100,000 shares of 3100 par valua to 150,000
shares of $100 par value, or by 35,000,000, and to authorize
the directors to issue such stock at its discretion. Of the
total amount to be authorized the directors will offer, prob-
ably on Oct. 16 1916, S1,000,000 of stock for subseription
by the stockholders.—V. 102, p. 884,

» 2
Spicer Manufacturing Co.—Preferred Slock Offersd —
Messra, Cassatt & Co,, Phila,. and Merrill, Lynch & Co,,
New York, have sold, “if, when and as issued,” at par and
div., $1,500,000 first pref. stock, 89, eumulative and con-
vertible.  Par $100. A eircular shows:
Prefeered a8 to dividends nnd also as to assets up o 115 and dividsnds,
A nlonking Do of st dedst 59 of the maxioium amioint of the praf, ssoclk
o oatstatding shll be establishod, beginning Jan. 1 1919, 1o b
1oyvar for the purehs enliation of the ontssnnding peaf.
stock ab not in ex 1 Canvertible, share for slinee,
abt any Ume Into. cammon st ; nt 115 ml divs,  Divs, Q.
Data from Letter of Pres. C. A, outh Plainfield. N, )., Sept.18.
Orgormization, —Iresently o rated to ke over, aleher diroctly
or through stock nwuvnhlvp. » fssele, patents and good-will of
the Spicor Mg, Co., of South Plainfield, N, J. W ranlc as th largest
manufacturer of wnlversal Joints and shafts for automobiles and motor
trucks In the Unlted States.
Auth. and Owslanding Capitatization of New Co. (No Mige. or Fundad Debi)..
Flest pref. stock, 855 cam., conv,, share for share, ints com. st 51,500,000
Second pref, stock, 89, cim,, eony, share for shara, into conm stk HO0,00a
(8 . authorized $7.002,000
ppryed for conversion of - o SHRY 000
Prosontly to De xsiod -ee 5,000,000
Product,—The tinlversal joint and shafl §s onoe of the most fundamental
parts of the mechanisnn of » motoe car,  Due o pesfection in design,
material and workmanship. the SFh'l‘l‘ Joint s oeome the standard
specification for more than 45 manufactarers of plowtars casi anld 62 nianyu-
fagturers of commescinl toacks, including, among othors, she Bufck,
Cadlllne, Ohalmers, Pacloaed, Saxon, Mudson, Joffoey, Feanicllo, Mariaon,
Moline, Olds, Ciso, Palgs, Peecless, King, 11»‘.:;-11-.-.1.51‘ HLaarns, &e.
Production of Unigersal Jolnts During (ke Yol Four Yeors.
rar— 912, 1013, 1914 1015, 19180est,)
Nuamber of jolnts produced. 130,627 173,626 196,580 320,302 500,000
During this peciod lmlgﬂll- has bem limited sy by the Intressing
capacity of the plaats,  Additional factlities ateeady providel will, it is
hoped,; bring produetion up o about 700,000 jolnts ita 1917
roperiy.—1The plants are of modern stoel, Driele and contrele constre-
thon wnd are aocomplete unlt,  ‘The power plant of a 1000 1k w. supplies
all the needed clovtrionl powor, and the deop forging and shest matal do-
rartraonts sre nmoni the leegest fn thoe State, turning out ovee 3,120,000
[l’nralnu,-i per annum. Employs about 1,000 s,

stodlk 1s approximatoly $000
iy, el thees are no outstand-

nme

ferren] stocks
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Tha new company will have net rangible assots (o excess of S1,5800,000;
of these, more thar $1,000,000 will bo in the form of cash, acesiants and bills
recetvable, wad merchandise, with no mortgage or funded debtand no bills
payabile, the only Habilities being carront purchnses of materials and sup-
plivs of less than 8250000,

Earnings.—Earnings have intreased from: 2600,000 in 1915 to mora than
2000000 for the st elght months of this séar, L estimate that profits
for the full year of 1016 will be Iln excess of $1,000,000, or mors than elght
times the dividend requirements on the Cest prof, stoek.  Boased on con-
tracts actually In band from old eastomers and on aceount of the increased
production. net profits for the fall vear 1017 aro estimated at 81,250,000,

Preferroil Stock Proefvions,—Conditlons of the seconi preferred stock are
shmilar to those applying to the fiest proferred issue (seo above), except in
ense Of Hauldation, when the second preferred shall be entitled to 3115 and
dividends omly after the fivst preforred hns received the samo. Remaining
assots shall ba palid to the common.

Na dividend shall be paid on ths common stoel until o surplus §s creéated
and maintained equal to dividends on all the preferrad stocks then ont-
standing for two years: and oo dividend in exeess of 89 shall be pald on
thit eommon uatil such strplus account equals the dividends on the prefeceed
stocks then ontstanding for four yoears

Nelther the holders he flrst nore second preferred stocle shall vote for
directors on for any amendment of by-Inws, unless there be default of two
quartecly dividends thereon; in which casa they shall have the exclusive
right to vote for the electlons and amnendments nntil all defaults aro cured.

No mortgags shall bo placed upon the propecty of the new company nor
the authorized amount af first preferrod stock inereased withont the consont
of the holders of three-fourths of the outstanding Fiest prefecred stock.

Management.—Excopt for thae directors to bo nominated by the bankees
in behalfl of the preferrsd stockholders, no change s contemplated.

Applieation will ha made ly due course to list the first preferred and the
common stoek on the Now York Stock Exchange.

Standard Screw Co.—Fzlra Dividend.—

An exten dividend of 209 has been declared on the sommon stoek, pay-
ahle Oct. 2 to holders of record Sept. 26. This compares with 39 In July
last.—V. 103, p. 849,

Sunday Creek Co.—Privilege of Deposil.—

Floldirs of undepostbed. Callateral Trost 5% bonis, due July 1 1044,
853,603,000 ontstanding, will have the privilege until and Including Oct. 20
1916, to deposit the same with the Central Trost Co. of New York, deposi-
tary, under the commlttes sgreement datid July 1 1916,

Committee: James 8. Alexander, Chalriaan: Arthur M. Andeérson,
Fredevicke 1. Shipman, with John Quinn, Counsel, and K. 8. Pegram,
23 Wall 8t., N. Y, o4 Secrotary.—V, 103, p. 849.

Texas Co.—Slock Incrense.~—The shareholders will vote
on Nov, 14 on authorizing a 259 inerease in the capital stock,
amounting to 311,100,000, which will bring the total out-
standing amount up to 855,500,000, Subseription rights to
the entire amount will be offered at the rate of 1 new share
to each 4 held, at par, $100, to stockholders of record Nov. 30,
payments to be made in two installments of 509, each, due
on or before Jan. 5 and April 5, respactivaly.

_ The new stoek will share in earnings from April 1 1917,
Luterest at the rate of 6% will apply on installments paid in
from Jan. § to April 5.

Listing.—N. Y. Stock Exchangewilllist, onand after Oct. 5t

The 37.400,000 eapital stock offered at par to shareholders of receed
Murch 10 1916, on official nosies of issuance in exehange Lot onetanding
subseriptlon receipts thecofor, making the total lsted 44,100,000 (V. 102,
. 350, 627, 800],—V ., 103, p. 150.

= Times Square Auto Supply Co.—Pref. Stock Offered.—
Wollenberger & Co., Chicago, are offering for sale 1,000,000
7% cum. pref, stock. A cireular shows:
Preferred as to assets and dividends, Red, on 00 days' i 6%
s A ek 0 days' notice at 116%
Capitnlization— Authorized,
7% cusn. pral. (to be issued), par value 8100. ...$1,000,000 ° 81,000,000
Common stock (Wwitit no pue value) .o oo oo oo 240,000 shes. 40,000 shes,
Urganizalion —Organized In N, Y, 0 acquire the business of the Times
Hauare Automobile Cos,, Incorporated in :3 Cy Penn, and Olijo, eespec-
tively, and the Times Square Automobils Co. of N, Y., n Missourt carpori-
tion,  Buslness previously conducted by the co-par tnoership of Froshlich,
Mansbach & IFroeblich, was, on March 31 1916, turned over to the Times
Bquare Automobile Co. of N, Y. Companies operata automobile supply
aud accessory stores In New York, Philadolphia, Pittsburgh, Chleago
Mioneapolis, Kansas City (Mo.), Cinclooatl, Columbus and Des Moines.
(lowa), and likewise pve a sabstantin] eatalogun mail ardor business,  The
new company will opan additlonal stores in many elties of the U, 9,
‘The preferred shares aro entitled to 115 per share and dividends in caso
of dissolution, After Oct, | 1918 4% of tho then outstanding prefocred
stock must be reticed angually,  No dividends on common :ﬂ.(l(ﬁi sn DXooss
of 20 a stare per annoum until & sarplus of $500,000 is acoumulated. No
mog'timqe without the consent of 75%% of outstanding preferred stock.
Sales and Net Profils ax Reported ' by Accountants.—Tho latter Include
£24,930 each year [op ppprociation of real estate snd exclude Interest
charges eliminated by the sale of preferred stock,
—12 Months ending June 30— 3 Years' A Mos. Yriy.Result
Resulls. 1914. 1915. 1016, Arerage. Aug. 1518 46 Mo, Bas.
Sales ___$043,072 §1,182,870 31,338,804 §1,156,215 S608.907
Netprof. 128,345 226,308  =I¥8,I58 180,037 107,630 331,000

£ [neludes exponsa of opening six new stores and printing and sonding
otit 1,700,000 eatalogues during the last six months. _
Status as of A u?. L6 1916 after Applying Proceeds of this 31,000,000 Pref. Stk.
Cash, $217,551; accounts recelvable, 395.351; bills rocelvable, .
85,747 mdse, inventorits, $537,708; unexpired nsur., £5,701. . $8065,138
llufldlmﬁ N X .), &6 ﬁnlmmlmrdj. 8642.000, less $02.000 mtige., %
SO0, 000; furniture, Mixtures, &¢,, $57,270 607,279
81472417

i e e w e v = - $ 1,000,000
ropresoenting goad will, eatalogues, mailing and

Issued.

Total
725 cumnlative proferred stock. ...
Common stock ?
customors lists, teade-marks, copyrights, &e.) oo oooo oo .o 40,000 shs.
Dats from Letter of Pres. Morris Froshlich, M. ¥., Sept. 14 1816,
The business was started In 1004 by the presont owners with a capltal of

less than $5,000. At that time we dealt exclusively In wsed automobiles.
To-dny the business is confined practically to the sale of standard merchan-
diga, necessorles, &e,  During the past 12 years our business has eacned in
excess of 81,500,000,

Up to Dee, 16 1915 we only operated two stores; ab the present tlme we
uperate nino, each having proved an emidiate success, 10 i estimated
that automobile owners in the U. B, consume more than S600,000,000
worth of automobile accossories annually, and with additlonal stores we
should acyuire o lnrger and steadily increasing portion of shis business
Tho volume of our business already enables vs to undersell other dealors,
Over 2,700,000 catalogues distributed during Inst year, lsting mora than
3,000 prticles,

The management ramains o the same hands that built it up from (s
lnception, and mysell and assoclates have contracted th give our services
for-a long peciod of years.  All tho now ¢apital [s to be applied directly for
the benefit of the company, wo retalning only common stock.  Application
will be mado in dug course to lst the shares on the Now York and Chicago
Btock Exchanges.

Twin Falls North Side Land & Water Co.—Noles.—
9 Sﬁg Amlr*;;llc.'lan Water Works & Electric Co. under "Reports” above.—
V.08, p. 1321,

United Coal GOI;P. Pittsbllrgh.-—h‘corgm‘:i:od Coi—
3 Hle.g)z\mnrllg:m Water |\ urfra & Electric Co. under *'Reports’™ aboyve.—
» 2 . '

United Dry Goods Co.—Merger.

See Asoefated Merchants Co. above.—VY. 102, p, 015, 72,

United Drug Co.—Pref. Stoek Sold.—

The 7% Cumnlacive Flest Proferred stocke, offered recently by Kissel,
Kinnfeutt & Co; nnd Domindelk & Dominlels, Now York, sl FOS) Moseley
& Co., Boston, at $52 per'share; hins all boen sold.  Beo offering, V. 105,
pi 1123, 8410

United Fuel Gas Co.—Lialing Stalement.—See under
“Reports and Dacuments’” in last week's “Chroniele.”
V. 103, p. 1133.

Ward Baking Co.—Price Advance.—

‘This eompany, preparatory to an Inereaso o tho price of bread, hias pub-
Hehod the tollowing l{n briot: “War prices on flour and other mnaterials
compel us to r price and weolght adjustments on our broad so that bho-
ginning Momb? « Oct, 2, our present small size Tip=Top and Dalnty-Mald
bread, wrapped 8s usual, with added welghy, will retall st (6 cants a loaf,
ns will also the small slze fancy breads, such as Wheatheart, Vienna,
Clottaga Bur 1all Ryeand all other small varfotles. lelpating somsa
demand for a kol foal, vee will on tho same day Introduce a small loaf of
Tip-Top and Dainty-Mald bread at o reduced welght with proper label,

o, to be retalled at 5 cents,”
Tt anil sinall baking coneerns in New Yorle and theoughout the coun-
try expect to ralse the prles of the rigular S-cent loal of bread o 6 cents
shortly .—V, 05, p. 1345,

Western Canada Power Co.—Plan Effective,—

The reorganization plan became effective on Sept. 10, substantially nonn
of the 65 d-vear notes having beon withdrawn from deposit with the com-
mittes.  Under the plan the security of the holders of these bonds Is un-
changed, whiln the holders of the notes anid stock and underwriters paid
£644.610 new caplial fnto the company. Seo Western Canada Public
Utilities, Ltd,, below and plan, &c., V. 103, p. 156, 245, 330, 663,

Western Canada Public Utilitios, Ltd,—Sale.—

Tursuant to plan of reorcanization of Western Canada Power Co, (which
gsee above), the following securities of that company pledged to secure this
company's 83,105,600 (defaulted) Three-Year Collatoral Gold Notes,
dated Mareh 1 1913, will be sald at avction in Montreal on Oct, 17, vie:
q) $4,000,000 First Ref. M, 69 honds: () 82,505,000 capital stock (ro-
duced under the said plan to Sﬂt?l.ﬂlm in 3100 shores).—V. 102, p. 2347,
257.

Westinghouse Electric & Manufacturing Co.—Bonds

- . . =

Called —All the $3,201,000 outstanding convertibla 5%, gold
honds of 1915 have been ealled for payment at 105 and
interest on Jan. 1 1917 at Guaranty Tr. Co., N. Y., frustec:

All holders of said bonds may convoert the sama into commaon stock of the
Westinghouse Eleetric & Mg, Co. on or before Dea. 31 1016, st the rate

of 31,000 par valug of sald stock for each bonad In the manner provided In
trust Indenture sepuring these bonds—V. 102, p. 1084, 18106,

Willys-Overland Co.—Listing.—

The New York Stock Kxehnngs has anthorleod th Hsting of $17,155,700
eommon stock, on offlelal notice of ssuanes anid I_]aru.'rnnul. In full, malcing
tha total mmount authorlzed to bo Usted $30,655.700, This additlonal
£17.166,710 stock Ineludes (a) S15:000,000 recently sold at 844 pur shara
(par §25) (ste V. 103, p. 7 853, 1046), (hy 1,000,000 sut asldo for sale
to tmployoe nd (c) €1, w10, the 10% stoek dividend payable on Oce.
.‘E]I!i“li'f o common stockiolders of record Bept, 15 1910.—V. 104, p.
1123, 1023,

Wilson & Co., Inc.—Definite Clfs.—Interest.—

This company. (formerly Sulzberger & Sons Co.) gives notlce (@) that on
and after Oct. 1 1016 the coupons appectainiing (0 the First Mige, 09 25-
Year sinking fuond gold bhonds will bo patd ot the Guaranty T'rust Co.,
Now York, and at Flrst Trogt & Savings Bank, Cl + (0) that the de-
finite engrnyved FPirst M. 69, bonds ace ready for delivery at the Guaranty
Trust Co.—V, 103, p, 417.

Wright Company.—Plan Operalive.—
The following committeo polntéd by the plan dated Aung. 7 1916,
coid oo Bept. 5 that iclent stock hiad been deposited ander said
to warrant the committos in earrying out sald plan, which it had
gly deglared opesative. The Guaranty Trust Co. of N, Y, Is
o Mhe committen does further declare operative the sypdicate
agreoment and all stogk of the now company, which the committee Is
authorized to subject to the syndicate agreament, will be syl subject
to tho provisions thereof and held and disposed of by the syndicate managoers
thereunder, Merger Committes: €. 8. Jeanlson, N. Deuce Mae Kelvie,
1, W, Allem, F. B, Adamy, and Haevey DY, Gibson. This company has
Been [neorporated o New York with an authorized capitalizatlon of 87,500~
000, under tiele of the Wright-Martin Alreeafe Corp. Boo data Y, 103, p. 554.

CURRENT NOTICE.

—A change in Lhe namo of H. P Taylor & Qo of Pittshurgh, New York
andd Buffalo was votsd by tho stackhbolders, to take effeet October 1, when
the suecessor corporation. will he known as tho Duguesno Bond Corpora-
tlon. The Crm of I, . Tayloe was founded fn 1008, 'The Duguesne
Bond Corporntlon will continue the business ot the present locatlons,
along the Hnes of hish geade (nyestouent securltios, specializing In munieipal,
rollrond and cocporation Issues,  Willlaae A, Morpow, for some years
Auditor at the Fldelity Title & Trust Co. of Plttsburgh. snd ong of the
capable and progrossive bankors of tint clty; lina teodered his eeslgnation
s Anditor and has been electsd Secrotary and Troasurer of the Duguesne
Hond Corporatlon,  Me. Morrow hos had s thorough tealoing In financlal
Erales s hes o Taege eleelo of frionds, Y

—Humphill, White & Chamboeclain; 37 Wall 8t., this clty, and Pidollby
Bullding, Bulfalo, are offering Now York Central & Hudsen River R, Co,
retunding and hmprovememt 4405 Bonds, secles VA, dus Oct. T 2013,
atoa price too yleld sbont 4.804 . The flem atates that thesd bonds are
tax dxempt In New Yark 8¢ and aed logal lavestmont for sy lngs anks
and trust funds In New York, Now Jersey, Massichusoits, Connoctleut,
Rhode Island, &e,, and secured by mortgage on practleally the entive
milvage by the N. Y. Contral Ballrond o, Heo to-tay's advortisement
in tle CCheonleld™ fof furthor dotalts,

—The firon of Jolin Nickerson Jr,, apeclalists In public utilitles, st 61
Brosdwny, this cliy, aod 300 N. Droadway, St. Lonls, aee featuring fn
our adyvertising pages o lat of publle neltlty bonds and preferred stocks joc
the attontlon of dealass, publie lnsttutions pid indlvidual Investors.  The
violds on the bonds nre about 4.77 to 5.85% and the prefeered stocks
8,00 to 7%, Mhe tirm atates that " forward looking Investors are selocting
the secrrities of ol cstobllshed businesses with eacnlng rocords of many
years, Che public utllpy hvestor knows the sptendld cecord  publie
ety propertlos Bave feet and B also knows thie high rate of roturn that
can e obtaloed with n targe degreo of safoty.'" Tho ndvorilsemont furs
fishen genesal partleulors of the offerings.  Desceiptions will ba matled
Ol Pt .

HPhe e of Jolim N ekveson Je. anmounees thi opening of n new, ofifee
Oct, 1st at 10 Congress St., Boston, under tho mabsioment of 1Laseall
8. Hall,

—{lolunte, Parker & O, 2 Wall S, thils clty, aro offerdug and adyertising
i selocted st of rallrond and forelgn government bonds In to-Uny’s lssue,
The ylelds range feom 430 Lo 54095, Prices and partiouiaes on appllication.

—I7. Hall Koyes, formerly of Bigelow & Qo,, angouncds that beglnnlng
October 2 ho will transser o gonedal brokovage Dualndss o gtocks anild bonds
under the fem name of T, Hall Keyos & Co,, ntodd Brosd Street.

—Thwe Renfrow Mg, Qo on Oet, 2 will pay n quartesly dividond of
13 %5 on lis pref. Atocic 1o holders of record of Sopt, 20,

zed for FRASER
[fraser.stlouisfed.org/
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Neports and Docunenis.

SOUTHERN PACIFIC COMPANY
AND PROPRIETARY COMPANIES

THIRTY-SECOND ANNUAL REPORT—YEAR ENDED JUNE 30 1916.

REPORT OF THE BOARD OF DIRECTORS.

. New York, Seplember 18 1916,
To the Stockholders of the Sothern Pacific Company: ¥ Sl 14

Your Board of Directors submits this report of the operations of the Southern Pacifie Company and of its Proprietary
Companies for the fiseal year ended June 30 1916. X

PROPERTIES AND MILEAGE,
The transportation lines constituting the Southern Pacifie System June 30 1916 were as follows:

First | Additional |
|Muin Track.| Muin Track,|  Sidings.

Water,

DIVISIONS, ‘ Ferries. | Lines.

A —AMiteage of Lines Belonging o or Leased by Companies the Capilal Stocks of Which are| | |
Principally Ouoned by the Soithern Pacific Company.

(1)—0Operated by the Sou thern Pacific Company under lo |
Qenteal Pacific Ry .- ... 2,967.82
Oregon & California RIT. 1,101.10 5.8
Southern Pacific RIR__ .. J,459.80 N, 29
South Pacifie € = 106,69 20.46

(2)—0Operated by the oy ! anies: §
Morgan's Louisiana & Texas RR. & 8, 8, Co
Louisiann W
Lake Charles & N
Toxas & Neow €
Galveston Harelsburg & San Antonio Ry
Houston East & West Texas Ry
Houston & Shreveport RIR. -
Houston & Texas Central BRI
Southern Pacifie Terminal Company
Arizona Eastern RE

. Southurn Pacific Company
B,—Mileage of Lines Buelonging to Companies 1

by the Morgan's Louisiana & Tezas RIE. &

Companies.
Iberin & Vermilion RE
Dircct Navigation Co

58.35

PO e e s s s Rt m e

561,69
Less operated jointly by Propreietary Companies. . ...

.97

| 4,002,358
20

Potal miles of roacd operated June 30 1016, ..

it . i] 551,62
Total milés of road operated June 30 1915

Y8207
401,60 !

WG

Increase
Detroase

In addition to the mileage above tabulated, the Southern Paecilic Company solely controls through ownership of eapital
stock, 780.01 miles of electrie lines, and 1,242.42 miles of tho Southern Paeilic RIX. Co, of Mexieo; and jointly controls
(through ownership of capital stock in equal proportions with the Atehison Topeka & Santa I Ry. Co.) 5006.77 miles of the
Northwestern Pagilic Ratlroad, and 62.93 miles of the Sunset Railway. an aggregate of 13,548.62 miles,

On July 1 1915 the Southern Paeific Company purchased the propertios of the [ollowing affilinted eompanies, which
properties ave operated in eonnection with the propecty of the Oregon & California RR. Co.: ¥
s Hay Roschirg & Eastern RRE. & Navigation Co
v & Navigation U':}'.,

- miles

Willamuette

motal millesof road PUCChAsOd o oo oo i
Lesy—MIleage of Willaimette Pacific RR. Co, oot in operation July 1 191

AMiles of road In operation July 1 1915 . -.J_(Jl 81 miles

OnJuly 1 1915 th’u Lake Ch;u;lus & Northern RR. Co,, which operates 70.50 miles of road, and which had not before
bean dealt with as & Proprictary Company, was taken into the system, and its assets and liabilities and the rasults of its
operations are included in the exhibits of Proprietary Companies in this report.

INCOME ACCOUNT,
PACIFIQ COMPANY AND PROPRIETARY COMPANIES, COMBINED.
(Exgluding

SOUTHERN

offsetting

accounts,)

( } ) Imcrease, or

Last Year, =) Decreass,

e ke w of rond operated:
Average “;Il|]|‘b' I!Jm% of Il Piso e
Lines Westof Bl Paso_____ 3,504,

+102.02
7,020.12

+209.71

OPERATING
operating revenucs
opernting expensas

INCOME. e

+8§22,898 564 10

+ 0,080,515 92
+813,138.737 18

+8652,053 13
—13.6

Rallway
Ratlway

£7,023.,325 07
37,272 05

S48.154.971 04

NON-OPERATING INCOM,
Rent from locomotives
Rent from passengor-ira
Kent from floating equipment
Rtoent from work equipaisnt._
Joint facllity renl incomo. . -
Incoms from lease of road. -
Miscellancous rent Income_ o . ___ _

CArE_

e
St DS

Miscollansous non-operating physical ‘]:mm.,],;,'_
Dividend [neomi

Tocome from funded securities

Income from funded securities— A
Incoma feom unfunded securities and accounts_ . s i
Income from sinking and othor roserve funds_ ) Fit
Miscellaneous incoma Y% 8

At e e

)

o

<

w8 18
ATS8Z50 (h)
706,061 K4

B7.347 50

5.550 66
W32 14

+ 4,673 0O
507 U5

[}
A

=24 .7
—454,253 20

Total non-operating tncomo. .. v £ U S SRS e T O e | $12,203,035 23

$14,958,378 32

—$1,765,343 09

(e O e S T e e L | 860,303,006 27

$19,0647,092 12

+$10,745,014 15

hitized for FRASER
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This Year.

DEDUCTIONS FROM GROHS INCOME,
Hire of freight cag Dbl RN s s s T i v e . 4| $405,5M ! !
Rent for locomotlye (Ell L : 0 71 !
Rent for passengir-trs 7
Rent for [loating equipoers
Rent for work equipmsnt_ .
Joint facility ronts

%L T e - 3 4
Miscellanoous rents ) - 373 22
Miscellancous tax a Bl i e s = = 1,280,300 95
Interest on funded debt—DBonds o 24,063,251 04
Interest on funded debt VI 207,290 07

)

SOR T TEI

S RS e o

Amortlzation of discount on Tunded debt_ -
Maintennnce of investment organization A | 4 -
Miscollancous ncome charges. _ I'T- 83,474 82 22,6087 67 =4 002

e

Tatal teductions from gross A | 320, ¥ 36 +2430,070 71

Nét Income. coooue- ooz

DISPFOSITION OF ET INCOME,
Ineame applied to sinking and aolher resoeve fitnds

e i

j : -F-.__s'i'n.:; 19,821 lti_ '_

Incomy balanes transferred to eredit of Profit and Loss E G0.416 09 210,630,504 90

Per eent on outstanding capltal stock of Southern Paclfic Company = 'I:{L'Jé-" =—ills 720

In the foregoing table there has been excluded from both sides of the account (Ingome from Funded Sesurities, and
Interest on Funded Debf) for this vear and last, the interest paid and rescived on bonds of Proprietary Companios ownatl
by Southern Pacific Company and its Proprietary Companies.

The Inter-Stato Commerce Commission, duving the year, issued a ruling to the effeet that interest on investmond
advances to affilianted companies, which wa liave herotofore dealt with as Tneome from Unfunded Seeuritics and Accounts,
should be clussified as Income from Funded Securities. In the figures for last vear in the foregoing statement the sum
of $2,157,327 50, which was ineluded in the $2,651,463 01 roported last year as Income from Unlunded Securities wnd
Aceounts, is shown as Ineome from Funded Seeuritics—Investment Advances—Affilinted Companies,

The dofails of Railway Operating Revenues and Railway Operating Expenses aro fully dealt with under Transporta-
tion Operations.

The payments during the year to other companies for rent of equipment exeosd the ineome from rent of aquipment,
by 409,214 97, an increase, as compared with last year, of $645,471 85, of which $362,790 68 is on account of rolling stoek
and 252,681 17 is on account of {loating equipment.

The decrease of $207 405 80 in Joint Faeility Rent Income is the result, principally, of charging arainst the said
account this year the estimated amount of depreciation on certain terminal Facilitics inehided in said account in provious
years, in order to provide a reserve for the replacement of such facilities.

The deéerense of 851,911 08 in Ineome from Lease of Road is the result, principally, of the termination of the lease
to the Butte County Railroad of the branch line from Barber to Stirling City,

The principal eause of the increase in Miscellaneous Rent Income was the eollection during the current year of
885,278 b5 of rentals which acerued prior to July [ 1015,

The decrease in Miscellaneous Non-Operating Physieal Property is duo, principally, to a decrease in the interest on
notes recvived in payment for lands covered by Central Pacific Railway Company Thres and Ona-Halt Per Cont Morb-
gage, resulting from o decrease in the principal of such notes.

The decrease in Income from Funded Sesurities—Inyestmont Advanees—Affilistedl Companios is the result, prin-
cipally, of including in the said aeccount last year intorest acerning prior to July 1 1014, on construction advances to
affiliated companies; and interest ageruing Jast year on eonstruction :l.tllvmmus tha principal of swhich was rapail last vear.

The increage in [ncome from Unfunded Securities and Accounts is the result of including in the said aecount this
year, in accordance with a ruling of the Inter-State Commeres Commission, interest on the Companies' own funds used
for construction, which was last year included in Miseellaneous Income: and of a decrsass in the amount of interest
received on bank balances, due to the application of eurrent funds to tho purchase of bonds issned under Central Pacific
Railway Company Four Per Cent Thirty-Five-Year KHuropean Loan of 1911.

The decrease in Miscellaneous Ineame is the vesult of taking into last year’s income the net receipts from the operations
of the stenmships Persin and Nile from July 1 1913 to June 30 1915: and to the inelusion in bhe said account last
year of interest on the Companies' own funds used for construction, which is this yvear includod in Inecome from Unfunded
Seeurities and Accounts as explained in the preceding paragraph.

The increase in Miscellancous Tax Aceruals is the vesult of the assessment by the Goveramont of additional income
tax, aggregating $225,179 33, covering the twelve months ended December 31 1913, and the six months ended June 30
1914. This tax was paid under protest and suit has been brought for its recovery,

The deercase in Interest on Funded Debt—Bonds and Notes is the result, prineipally, of the nequisition by the
Southern Pacific Company during the year of approximately 821,925,000, par value, of bonds issued undor Centeal Pasifio
Railway Company Four Per Cent Thirty-Five Year Buropsan Loan of 1911, the intorest on which, amounting to
$443,129 83, has been excluded, in the foregoing statement, both from Interest on Fundsd Dabt and feom Ineome from
Funded Securities,

The amounts reported against Maintenance of [nvestment Organization ropressnt expanses of the Southorn Pacifie
Cumpuny for other than railway operations, and the expenses of kesping up the corporate orzinizations of the Peoprietary
Companies, the properties of which are operated by the Southern Pacific Company under leasos,

On June 30 1916 the prineipal of advances fo the Southern Pacific Railroad Company of Mexico amounted to $40,-
048,950 57. Interest acoruing on these advances has not been taken into the income of the Southern Pacilic Company.

CAPITAL STOCK. ’
The capltal stock of the Southern Paclfle Company outstanding st the beginning of the yeat amounted to x ey m e S2T2 BT HA05 D4
Tasued during the yonr: L
Commaon stock Lsaed Inexchango for a ke amoune of Plve Per Cont T'wenty-Yoear Convertiblo Gold Donds surrendered and cansale:d

Amount of Southern Pacifle Company stock outstanding Juns 30 1016

Capital stocks of Proprietary Compani
Prefecrod stock
Common stock - oo .
Adu:
Caplial stockc of the Lake Oharles & Northern RR. Co. which has not heretofore besn dealt with as
o MProprictary  Company'” e T g T R L D [ 4
Adjustment of difference Detween amount of Galveston arrish & San Antonlo Ry, Co. caplia 4
stovic actyally outstandiog aond the amaunt heretofors repoeted 25 00— 05,028 00

$915,805,600 (0

GO0 00

Liedtict:
Capltal gtock of the Corvallls & Eastern Rallrosd Company, which Company was dissolved following tho sale

of i propecty, on July 1 1915, to the Southarn Paclfle Company Yous 1,410,000 00 Ex
—_— ————— B ARS GO0 0N

Tatal stocks of Proprelstary Companies outstanding Junt 300 1010 - oo oo oo L co e oS00 BE5 GO0 0D

Stocks of Proprietary Companies outstanding June 30 1916 were held as follows:
Ownidd by Southern Pacllle Company._ .. . ... = e ey e 23348452 400 00
Owngd by Morgan's Lonlsinns & 'Pexas Ralle ip Clompany .- = 50,000 00
In the hinds of the Mublic - £as e - Hd,200 00

U Oy

FUNDED DEB'.
T'he funded and other fixed interest-bearing debt of the Southern Pacific Company and of its Proprietary Companies

oulstanding June 30 1015 was as follows: :

Southern Pacifle Company $200:170,910 00

Proprietacy Companies_ . RS T PN 1 [ K Dy R T TR
’l‘ntr-'llInulhtimltln{: June 30 1915 . S663,165,166 44
Leduet:

Funded debt of the Corvallls & Eastern Ralleoad Company, all of which Is owned by the Southern Pacife Company and :Iv_m._‘h

wis assumed by the Istter Company upon the purchiass by 16 of the property of the former Company oo July | 1015 - 2,115,000 00

Carried foricard R i e e it b e o EABYOB0, 166 A4
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Browght forward- . ...
Retired during the year:
ithern Pacirte Company:
minal Firs wa Four I'er Clent Hongls:
T ey L Inking fund. .. _
L =Y ear O hle Gold Bor Wk
Rotirad {0 expehange for a li b of eormon stoek [ssuesd. £4,500 00
Adjustment . account of foef e of unpald subseriptions. . .. o & a0t 00

£6,800 00

000 00
Eaalpient Treost Cortfieates, Serles A, due Mareh 1 191G, pald off. . . 01 (00 00
ouipment "Iris ortificatos, 8 3 die September 1 1015, pald off ...

Equipment Trast Cerdlileates, Serle g D hee 1 LS, pald uff

1,340,500 00
Central Pacific Rallway Company: .
Three and Onpe-Hall Per Ceént Mortgage Gold  Bonds:
B ed from proceeds of saloe of !:nlil'il - - sa=a i a0 1)
.} 2wl T Flritiend dnkine I e e -
Pt d Trom payments to sinking Funds . Abdh 8520.500 00

First Refunding Mortgage Four Per Cent Dongds: Tz
Mireltased from payiments to sinking fand. - o cceo oo oo L =i r 24 009,30 547,500 09

ol Hauston & Teras Central J':uu.r-;lmj Clampany:
st Movi Five Popr Cent Bonds: N
Purd L from proceids of sale of |:|I|{I.»;_F, e e W = e 2 {:_—5__‘.;?:”: P"

Purchase Money Note due Septamber 30 19145, matured . oo s P ST 50600 G0 " .

. S D L ¥ =, 000 00
South. Pacific Coast Rrih’u‘nul C.r:;jmmg,l_'

Flrst Mortgage Four Per Cent Bondsd ) :
Prarehng from payments to sinklng fund s - : e ) 166,000 00
Sovthern Pacifie I L Compani " g

First Refunding dMoet o Fo LCant Golil Bonds:
Purehased From payments to sinking flln:l. = .
Teras & New Urleans Rallroad Companys

Paymuent to State of Taxas on aecount of Sehool Fund Debt.

13,000 00

Amount of funded and other fixed Interest-bearing debt of the

standing June S0 1916, - .
Ny degrenso darlng the year (Other than $2,115,000 bonds of Corvallls & Eastern 1RE. Co. assumed by Southern Paciflec Company ns
hercinbefore explained) . . . B SO e A T s i S B e e i R LD e WP S A e A e ke ar— A e~ LAY
The outstanding securltics are held as follows: ¥
In the hands of the public 2 =
Owned by Southern Paelile Com 03,112 0%
Owned by Proprietary Compnles. .o =¥ =4 s e e s F: D00 00
Held In Sinking Funds of Proprietary Qompanics T s . el 447000 00
: : - 100,561,112 08

__$538,31

'l‘l“..'il > P = - e rsm e - e -
ASSETS AND LIABILITIES.
Tho value of the granted lands belonging to the Central Pacific Railway Company and to the Oregon & California Rail-
road Company, remaining unsold at the close of the year, is not included in the following statement. [
The assels and liabilities of the Southern Pacific Company and of its Proprietary Companies, combined, on June 30
1916, and the inereases and decreases during the year, excluding the offsetting accounts between the Companies, sum-

marized, were us [ollows:

| Tital June 30 1916, | Increase. | Decrease.

- INVESTMENTS:
Investment in road and equipment. .. ... . £039,071,725 25
Sinking funds L ot 12,590,516
Deposits in lien of mortgn propocty > 18,702 %
Improvements on leased railway property .- 1,372,067 53,857 5o
Miscellsneous physieal property. oo ceacncaaan 17,444,677 289 526 65
Investmoents n affiliated companices
Stocks and bonds. . 434,301,609 22 4,561,850 75
NGt A Y e L L T e e S S A s L e st a s s b e e 91,032,155 01 20,143,036 31
Ogher Inyestments: - 1
RO A DN e e o e e e e R s e s ey 157 4 " 724,850 00
Notes, advances, and miscellaneous 50 52 | I

£1,512,448,961 16 $16,517.028 18 |

CURREN ND DEFERRED ASS » —_———— e = ==l

Clash and domoand loans and deposits 2 318.5 302 59 R
Speeial deposits. .. L6500 35 | $445,570 15
Other cash accounts . = l!.!.TKl.'A-I.';Z 5 e
Material and supplie 16,609,507 57 | e 250,371 53
Daferred assets 6,344,044 78 132,523 78

| $1,605,66020 |

UNADJUSTED DEBITS,
Discount on capltal stock
Discount on funded debt - -
Other anadjusted deblts

Total nssels. o ceeuoon
STOCK,
Gapltal stock Of Southart Pacille OO AN - e o cmm e aeiocicsanssosmemeamsssaan s
Clapital stock of Propeiotary Companies. o .. e L s el e e s o & ¥ =K £1,314 97200

$1,311,47200

LONG TERM DEBT.
Funtded debt of Southern Pacific Company ~ $204,835,110 00 1,340,800
Funded debt of Proprietary CompaIes . o oo e o o e ool il i it incncincccneancs . 464,040,612 13 | 2,048,744 31

2068.875,62213 | 134,289,514 31

Non-negotiable debt o aftiliated companiea. Lo ... St sl w e L £7.346.517 50 | £1,202.867 64
306006,222.439 09 _$3.026,676 67

CURRENT AND DEFERRED LIABILITIES. .
Audited accounts and wages payable. A2 53
luterest and dividends matured unpa (B03,060 66
Unmatured dividends declared. - - - -co== 4,000,168 565 p
Unmatured Intérest aceru 52,044 00 £20,731 07
Other cash aecounts. _ i = . ! 3 2.
19 [ O L TS T P St et et e S S e R A T S 151,377 64

§1.565
. UNADWMUSTED CREDITS, — LA .

Acerued (lv!}re.\'ml lonte e $36,904.402 85 850,171

Other unadjusted, credits, 36,260,774 64 4,651,94

_ §5,502,121 83
PDotal Thi b . e : 5968 65 $2,720,646 40
CORPORATE SURPLU

Appropriated surplus £32,355,180.52 $1.710,664 3
Profit and loss 159,778,403 61 | 13,026,766 17

Total corporato surplus. . _________ L e gl oy || = S s

U] £ L SO P S it g T = e T G R PP e R e P e e

* The outstanding capital stock and funded debt Include eapital stocks and funded debt of Proprictary Companles of tha par value of §343,802,400
and $100.661.112 08, respectively, o total of $444,363,612 08, which securities are owned by the Southern Pacific Company or by I’mf)ricmr Clompan=
fes, or are held U sinking funds ol Proprietary Companies. 1'he cost of these securtles Is Included n the Investments shown above.  Of the sald amount,
stoeks of the par value of $249,653,161, which stand charged on the books at $2492.0932,667 41, are pledged against the fssue of Bouthern Paclfiec Com-

amny stock and bonds, 1 Represents, ill‘llll’:l wally, Interest on construction advunees which bave not boen repald,  § Includes $2,115,000 bonds of the
bon‘ulll.n & Eastern RR. Cp., assumod by Southern Pacific Qompany as: hereinbefore explained,
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TRANSPORTATION OPERATIONS —SOUTHERN PACIFIC CO, AND PROPRIETARY COMPANIES, COMBINED

This Year.

10.055.07° | M0.55t2d |

Ay 3 miles of Foad operated.

Ruailicay Operating Redenues,
Frelght - . - ;
Passenge

Joint: Fae
Jolnt Fac

V1 7 et e 3 2.4004,225819
Railicay Operating Erpenses: e

Malntenanceo of way and structures. _ . g SI8307. 187 29

Malntensnnes of eoulpment 21581 at D2

Total maintenance. : = $40,233,773 31
Traffic 5 -
Transportation. < 48027 .004

Misovllancous ope T LETY- 238048 4
F.013.309 4

Nt revenue from rallway operations
Rallway tax accruals 4 7 g 86,371,272 84 |
Utnlectibtg raliwi Y- T ey o - e e T T o 37,2 50,046 14 | -.
1.680.613 80 :
Freight Trafri
Toms—ceyenie {relght—rtotal 37,322
Ton mlles—revenue fralght—t 9. 211,615,3:
Avernge ton miles per tr . i}
Avernge loaded Feol
rernge ton mniles i
ntagn of Jow 9.8
(] . 2447
ehils 1.000 conts
niles 208.35mliles
Passen
Passengers carrcied - y duding ferry suburban 45,873,410 41,708,006 4,165,323
S0 ol = Includiug érry suburban. . . i 1,008 185,404 1,662,550,191 251,035,301
o i T $1 40 $1.51
2,068 cents 2.173 cents
41,73 miles F0.80 mlles 1.7 miles: | 2o —w_ i

The gross earnings during the year were $152,604,228 19, which are the largest earnings in tha history of the company.
This showing surpasses the previous high record of 1913 by 39,919,523 12, and is an inareass over lask year of 822,828,553 10.

There has beon no abatement of automobile eompetition for local passenear travel, bub the losses sustained in that
direction have been more than counterbalancaid by the extraordinary travel which was stimulated by the California Fxpo-
sitions during the first five months of the fiseal year, by the movement of troops between points on tho Mexican border,
and by a general improyvemant in agricultural and commereial eonditions along your company’s lines.  The earnings aceruing
under & new and more favorable eontract with the Pullman Company, and the rovenus devived from dining cars, hotels
and restaurants, were substantially increasad by tha Bxposition travel, The acprrogabo inorense in gross earnings acaruing
from passenger fares, and from Pullman, dining-car, hotel and rostaurant business, was $3,804,854 65, equivalent to
12.32 per cent.

The interruplion of steamship serviee through the Panamap Canal since Septomber 18 1915 has minimized sea com-
patition and has restored to your company's lines the freight which had bsen divertsd ferom them by the frequent
steamship service through the Pannma Canal during the provious year, and by the low rates then provailing, Nearly
all the steamers which hod operated throuzh the Canal found mora profifabla smployment in consequencs of the in-
creased demand for steamship tonnage, owing to the FEuropean War, and they have not hesn rastored o regular servies
betweon Atlantie and Pacifie ports sinea the re-opsning of the Canal. Upon the return of normal eonditions, howevor, it
moy safely be assumed that the intense ecompetition of the Canal steamship lines will ba ensounterad again.

Mineral produets contributed an increase of 35,032,812 in gross earnings, resulting from thy unusul demand for
copper ereated by the Furopean War, and the eonsoquent inereassd tonnagze of ores and ballion from Arisons, Moexico,
New Mexico, California and Nevada, and by a large movement of fusl consumad in the operation of tha minss and smeltors.

Agrieultural products brought an inerease of 32,319,641 in gross earnings, ehiefly raceivad from shipments of harley,
rice, beans, dried fruit and other commodities, w shipmants ware restored to your eompany's lines after the discon-
tinuanece of service through the Panama Canal.

Forest products yielded an inerease in gross earnings of $2,820,874, the lumber industry having benefitad both by
enlarged mining operations and by & general revival of business,

Manufactured products have produesd an increaso in gross earnings of $5,801,075, which has been chiefly roopived
from shipments of automobiles and of such commodities as canned goods, iron and stéel artieles, and snear, which ship-
ments have been seeurad by vour company's lines during the interruption of steamship servies through the Canal,

General Merchandise and Miscellancous Praffic enjoyed a recovery, which is largely attributable to the relief of
the industries of the United States from the competition of foreign eountries during the prosecution of the Furopean War.

OF the total increase in gross earnings, $356,429 60 acerued from Otegon lines which were not oparated as a part of
the system prior to this year. :

The increase of §22,828,553 10, or 17.58 por eent, in Railway Operating Revoenues, was earned with n doecrensse of
11,10 per cent in the awyverage revenue per ton mile of revenuoe freight, o decroase of 4.79 per eent in the average rovenua
per passenger mile, and in inerease of §9,689,815 92, or 11.04 per cent, in Operating Expenses.  After taking into account
Railway Tax Acorunls, which increased $652,053 13, or 10.23 par cent, and Uncollestibla Railway Revenues, Total Oper-
ating Ineome ineressed 512,500,357 24, or 35.03 per cent.

Of the total increase in Railway Operating Expenses, 55,001,444 18, or 14.39 par cent., is alloeated to maintenance,
and $4,628, 871 74, or 8.80 per eent, to transportation and other expenses, The Company's standard of upkeap of its proper-
ties has been maintained, and the condition of the rondway has been substantially improved, by heavy renewals of rail with
90-pound sections. The percentage of equipment in repair tracks is normal, although the mileage run during the yenar shows
a large inerease. At tho elose of the year 15 por cent. fewer locomotives and 50 per cent. fewer [reight cavs awaited ropairs
than on the corresponding date last year.

Improvements in oporating effieioncy are shown in average car and train loads, in locomotive fuel consumption, and in
the movement of [reight cars.

Tons of freight per londed car increased 2.11 tons to 22.89 tons, or 10,15 per cent,

The average of 526.30 tons of freight per train is the highest on record, being an inerease over last year of 62,59 tons, or
13.50 per ¢ent. This increass in train Iuacﬁ effectod a saving of 2,666,008 (reight-train miles.

'[‘[lw greater efticioncy in tha use of locomotive fuel, shown in last year's operations, not only has been maintained, but
has been inereased, 5.16 gross ton miles were moved per pound of fuel in passenger service, an inerease of 2,18 per cont.,
and 5.03 gross ton miles in freight servico, an increase of 2,42 per cent, The money value of this gain is $217,396 08, com-
pared with 1915; $740,305 92, compared wi h 1914; and 31,515,645 12, comparad with 1913,

The average miles run per froight car per day was 34,96, compared with 27.65 last year, o gain of 26.44 per cent. Tho
percentage of empty freight-car mileago deereased from 30,16 per cont, to 28,24 per cent.

Bftorts to reduce payments for loss and damage to freight and to ingrease safeby of operation, have been unremitting.
A reduetion in payments for loss and damage to freight of $336,504 87, or 32.01 per cent. was effectad, although an increase
of 38.78 per cent. in revenue ton mileage was handled. These payments absorbed 1.442 per cent. of froight rovenne in 1915
and only 0.795 per cent. in 1916,

zed for FRASER
[fraser.stlouisfed.org/
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If the demands, backed up with threats, of a ganeral strike of the federated organizations of enginemen, f iremen, con-
duetors and brakemen for over 25 por cenf. inereaso in wages, now under diseussion with their committees, are conceded,
operating expenses of your Company's lines will be inereased by about $2,500,000 per annum, which will wipe out these
substantial eeonomies achieved by unremitting and strenuous worlk throughout the year,

In order to maintain the Company's eredit, and to provide for the natural growth and development of its lines, such
threatened incereases of expense can be met in but one of two ways—by an increase of revenue, or by a reduetion of expenses
in other directions. Embarrassed on the one side by numerous ill-considered Federal and State laws, which largely and
unnecessarily increase the cost of operation, and on the other by large increases in prices of supplies, your officers have little
opporbunity left to effect o maturin}l reduction in operating costs. ;

Comparative prices paid during the year, andin 1913 and 1914, for some of the prineipal items of materials and supplies,
show increases as follows:

Pacific Type Passenger Locomobives. ... .__
(I‘Imu-g:nﬁﬂn Locomotiva Tenders. .
2,500-gallon Tank Cars

Ylate Giirder Bridges

tolled Beams

Tie Plates. .. = ;

As little or no more can be accomplished in the direction of reducing costs, efforts will have to be concentrated on raising
revenues, and unless the presont volume of traffic can be maintained or increased, wa shall have to appeal for relief to the
same public whose tolerance or tacit consent is responsible for the hards@u[pa wo are enduring.

The following suggestion, which appeared in the report for 1914, with slight change, is considered timely;

“Your Board repeats the B_ug([festl_l)ll that you take an active part in repelling the attacks of demagogues on your property.

Infair treatment of railroads is due in great part to the beliof of politicians that only financial magnates suffer therefrom.
The surest remedy for the evil is for railroad investors to give unmistakahble avidence of their numbers and of their resent-
ment of unfair legislation or regulation.  You now number over 33,000 and with the stockholders of other railroads and with
investors in their securities you form a body of a million or more voters, whose protests, backed up by ballots, ean lawfully
exert sufficient forea to compel fair treatment by your servants in Congress, in legislatures, and on commissions. The common
interests of railroad shareholders and of invesfors in every community, no matter how small, should cause them to actively
participate in every election and to perform faithfully all other duties of eitizenship, in order to secure proper representatives

and protection for their interests.”

The net operating ravenue for the fiseal year ende
or a little more than one-eighth, was paid in t

during the life of the Company, taxes hav

During the past year, no passenger lost his life in a train aceident, and w
i cars and eleven months, during which period 433 935,632 locomotive miles were run and 328 592,
age of 42,48 miles, or 13,959,745,239 passen
r lives through train accidents in & movem
train movements,
days each.

4 train aceident for seven y
863 passengers wero carried an aver

10 employees out of 9,892 lost thei [ i
43,885 amployees engaged in pursuits not involving
7,695,699 work hours, or 2,300 years of 313 worki ng

RAILWAY TAX ACCRUALS.

axes. With an inereas
@ increased $6,163,8:

d June 30 1916 amounted to 855
@ of 187.93 per cent.
20 91 or 717.14 per cent.

SAFETY OF OPERATION.

gers carried onn mile.
: ent 0{60.702.513 lo
19 lost their lives—an average of ona fata

comotive miles,

,250,569 96, whereof 87,023,325 07,
in the mileage of all tracks operated

ith but one exception, none has been killed in

During the year only

Otit of
lity in

FATALITIES IN TRAIN ACCIDENTS

Number Killed

1910

1911

1912

1913

1914

50

45

Pl

Kitled

40

Passengors Killed e e e

35

30

7o
7

25

/

20

7

16

R

10

B

(0]

TOTAL KILLED
Employes
FPagsengera

TOTAL KILLED PER MILLION
LOCOMOTIVE MILES
Employes
Passengara

0.360
0

0,268
0

0,772
0

0.166
0

0.123
0.018

0.116
0

0,166
0

Passengers Carried
Passengers Carried One Mile
Locomotive Mileaga
Number Tralnmen In Seruica

40,180,200
1,806,834,993
54,467,917
8,232

39,989,068
1,808,133,603
64,227,433
0,606

40,328,011
1,787,640,026
54,427,630
8,137

42,006,240
1,834,3800082
57,663,935
8,497

42,744,673
1,748,983,080
67,054,684
0418

41,708,028
1,662,666,181
62,127,703
8,664

456,873,419
1,914,180,495
60,702,613
9,892
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CONTROVERSY OVER THE OREGON & CALIFORNIA RATLROAD'S LAND GRANT.

Tn the last report attention was called to the decision of the Supreme Court of the United States roversing the forleitura
decreo of the court below and declaring that the title of the Railroad Company to the unsold lands had not been forfeited,
but that the lands were lield subject to the original terms of the grant limiting sales to actual settlers, in (uantities not ax-
ceeding 160 acres to any one purchaser, and at prices not exceeding $2 50 per acre. It was stated that the Supreme Court,
recognizing that such restrictive covenants were not appropriate to lands of the character of those remaining ungold, had
practieally referred the matter to Congress by enjoining any disposition of the unsold lands or of the timber thereon “until
Congress shall have a reasonable opportunity to provide by legislation for their disposition in accordance with such policy
as it may deem fitting under the circumstances, and ab the samie time secure to the defendants all the value the grantiog acts
conferred upon the railroads'; with the proviso that, if Congress did not act within six months, the Railroad Company might
" apply to the lower court for a modifieation of so much of the injunetion as enjoined any disposition of the land or timber. 1%
was further stated thaf the Railroad Company was prepared Lo co-operate with Congress in securing appropriate modifica-
tion of the original restrictions upon the sales of land, but would inist upon observance of the conditions that the full value
conferred by the granting acts be secured to it.

Sinee the last report. the lower court, instead of abserving the mandate of the Supreme Court and rendering o decree

which would maintain the stalis guo, pending action by Congress, undertook to render a deeree enjoining the Railroad Com-
pu.ug,' absolutely from ever digposing of the timber apart from the land. As this decree was ineonsistent with the mandate
of the Supreme Court, and as acquiescence therein would deprive the Company of the value of the grant represented by the
timber on the lands, our eounsel appealed therefrom to the Court of Appeals. That court eertified the matter to the Supremo
Court, whera the case now pends. 1t will probably be heard and decided at the next Qetober term.
# In the meantime Congress construing, or rather misconstruing, the decision of the Supreme Court as establishing that
the value of the land grant to the Railroad Company coulid not exceed $2 50 per acre, and as authorizing Congress to take
baek the grant on the payment of such value to the grantee, has passed an Aet purporting to revest in the United States
the title to the unsold lands and providing for the payment Lo the l%u-ilmml Company for such lands at the rate of $2 50 per
acre, The Act provides for the sale of the timber apart from tho land, and for the sale of the land to actual settlers when
the timber has been severed, thus recognizing the contention of the Railroad Company that the timber could and should be
disposed of befora offering the lund for sale for sottloment purposes. The moneys so received from the salo of the lands and
timber aro to be set aside in a special fund to be used first in payment of the amount which may be found due to the Rail-
road Company, and the balanes to be divided between the State of Oregon and counties traversed by the Railroad Company,
and the United States. The Attorney-General is directed to bring a suit against the Railroad Company to have determined
the amount of moneys which have been received by the Railrond Company on aceount, of any of tha granted lunds, from past
sales or leases or otherwise, and which should be charged against it ag a part of the “full valie'’ secured to the grantes by the
granting Acts as interpreted by the Supreme Court. It is further provided that the United States shall pay to the State
of Oregon the taxes lovied against the lands sinee tha forfeiture decision of the lower court in 1913; and the Attorney-General
is directed to have determined in the above mentioned suit the right of the United States to charge this payment of taxes
against the Railroad Company. e

Our counsel believe that this Aet of Congresa is inconsistent with the decision of the Supreme Court, unauthorized b
the mandate of that court, and in violation of the property rights of the Railroad Company. Appropriate proceedin gs wiﬂ
therefore be taken to test its validity. It is hoped, however, that in deciding the case now pending before it the Supreme
Court will so define the rights of the Railroad Compan under the granting Acts as to render further litigation unnecessary
and bring about a speedy settlement. Our counsel will endeavor to secure the co-operation of counsel for the Government
with this end in view.

The position of the Southern Pacifio Company, which we believe finds ample support in the decision of the Supreme
Court as well ag in the granting Acts, is that the grantee has full and completo title to the lands and all that thereon is,
subject only to the obligation that, when it comes to sell the lands, it must séll them to actual settlers at prices and in quanti-
ties not exceeding the prescribed maximurms. it has a right to sell or dispose of the timber apart from the land, unless such
saverance of the timber would prevent sales of the land to the persons and upon the terms preseribed. Mhe recent Act of
Congress confirms our belief that sale of the timber by the grantee apart from and before sale of the lands would not bo a
violation of the restrictions which the granting Acts imposed upon sales of the lands, and hence that the right to so dispose
of the timber is & right which forms part of the value of the grant and cannot be ignored by Congress.

PURCHASE OF CENTRAL PACIFIC RAILWAY COMPANY BUROPEAN LOAN BONDS.
The 1911 report contained the following statement:
i« & % o provide funds for double tracking, for additions and betterments, for extensions to its railroads, and

for other corporate purposes, tho Central Pacific eritwn}!_ Company executed an indenture dated Maveh 1 1011, seeuring an
1

isstie of bonds designated as its ‘Four Per Cent. Lhirty-five Year Buropean Loan of 1911, limited to an aggregate rineipal
amount of two hundred and fifty million French I'ranes, or nine million, eight hundred and seventy-five thousand Pounds
Sterling. The bonds so authorized mature Mareh 1 1946, and bear interest rom the first day of Mareh 1911, at the rate
of four per cent. per annum, payable semi-annually on March first and September first in cach year., Bonds fo the amount
of 250,000,000 French Franes were issued during the year, of which 200,000,000 Francs were delivered prior to June 30 1911."

During the year, arrangements were made with bankers for the purchase by the Southern Paeific Company,at a very
satisfactory priee, of such bonds of the above issue as could be seeured. To date of going to press, bonds to the amount of
116,835,500 F'rench Franes, equivalont to 822 555,093 27, have been purchased.

GENERAL.

Dividends on the capital stook of your Company were declared during the year, payable as follows:
114 per cent pald January 2 1010 oo e e ea e e oo $4.000,131 84
115 per cent pald April 1 1916 A 4,090,152 U4
l!.w,! per cent payable July 1 1016G--.- - s edmmasaaa - 400010888
134 per cent payable October 2 19106-~ 4,000,168 58

ety s S, e e e R R DGR G

T'he Southern Pacific Railroad Company of Mexico continued to suffer during the year from rovolutionary disturbances.
The cost of property destroyed as a result of these disturbanees, from the beginning of the Madero Revolution, in 1910, to June
30 1916, is estimated at 5,020,552 pesos, equivalent to $2.510,276. On account of theso losses, elaims amounting to 257,
953 pesos were filed with the Madero Goyernmont, and approved, bub have not yet been paid. No further ¢laims for property
losses have been filad owing to unsettled conditions. In addition to the above, the Company has elaims for freight and pas-
senger services performed, for rental of road and equipment, and for material furnished to or confiscated by the various
military authorities, amounting to 9,284,000 pesos. Bills for this amount (less 434,000 pesos received on account), and bills
for the property losses mentioned above, will be filod as soon as conditions permit. During the year only such maintenance
work lits been done as was absolutely necessary to render it possible to operate trains over those portions of the lino which
were from time to time open for traflic.

In addition to the eompleted lines of railway reported under Properties and Mileage, and the still incompleted line of
the Southern Paciliec Railrond Company of Mexico, construction i8 progressing on the lines of the following sompanics, viz.:

Lenatl aof Track Grisding Grading
Projecied Line.  Completed. Complited. Progressing «
Miles, ;\-HH:'.!I. J\'I{fﬂ#- 1{- {rs.
Coluss & Finmiltan Radfroad:—Hamllton to Harrington, (o Ve = o = Ok 0123 46.66 12,01 2.56
Southern Pacifle” Company —Eugena to Maorahtield: OFelc i asicamme wvam =1 2050 )
Less placed I Operbtion . o e v e e m i sn s emmmm e b n e TE=Ea =T
11181 a2

In December 1915 your Compuny fook advantage of an opportunity to sell its stock in the Pacific Mail Steamship
Company instead of waiting for the liquidation of the Company, which was contemplated at that time,

e Board announces with sorrow the death, on May 1 1916, of Mr. Charles W. Harkness, who served a8 n Director
and as a member of the Executive Committee from April 9 1913, to the time of Lis death.

Mr. If. D) Underwood was eleeted a Direetor on November 11 1915, to fill the vacancy caused by the resignation of
Mr. ¢ N. Bliss; Mr, W. B. Scott.was eleeted a Director on April 5 1916, to Gl the vacancy cansed by the death of General
Thomas H. Hubbard; and Me. Edward 8. Harkness was elocted a Direotor and a membor of the Executive Committeo on
Jurie 8 1916, to il the vaeancies caused by the death of Mr. Charles W. Harkness,

The Board is pleased to express to the officors and employees of the Company its approciation of their loyal and offioiont
gervice, the results of which are ovidenced in tho foregoing stalements showing financial and other operations.

By order of the Board of Directors,
JULIUS KRUTTSCHNIT'Y,
Chairman of the Ezxeculive Commilles.
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ATCHISON TOPEKA & SANTA FE RAILWAY

TWENTY-FIRST ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNB 30 1916,

Office of the Alchison Topeka & Santa Fe Railway Sysh:m,|
No. 5 Nassaw Street, New York City.
Seplember 12 1916.

To the Stockholders:

Your Direetors submit the following report for the fiseal
year July 1 1915 to Jung 30 1916, inelnsive.

The Lines ¢omprising the Atchison System, the opera-
tions of which are embraced in fhe following statements,

are as follows:

June 30 1916, Juné 30 1915,
Atchlson Topeka & Santa e Rallway- .- 8.647.87 miles  8.513.48 miles
Rio Grande Kl Paso & Santa e Rallroad.. 2022 * IR

2
Golf Colprado & Sunta Fo Rallway 1,037.60 1,937.71
5,0% Gfig.02 "

3
Panhandle & Santa e Rollway G5,
11,270.70° ' 11,136.43

Tnerease during the year 134.27 miles, ’

The average mileage operated during the fiseal year ond-
ing June 30 1916 was 11,246.80 miles, beéing an inerease
of 132,28 miles, as compared with the average mileage oper-
ated during the precading fiseal year.

In addition to lines covered by this report the Company
controls, through ownership of stocks and bonds, other lines
agpregating 161.33 miles, and is interested jointly with
other companies in 606.52 miles.

Por detailed statement of present mileage and of changes
in mileage sinee last Annual Report, sée pages 49 to 53 of
pamphlet report.

INCOME STATEMENT.
The following is a summary of the transactions of the
System for the years ending June 30 1915 and 1916:

$117 EI?EIE‘,\B? 16 §133 71;:*”;!1)2 24
065,587 ¢ 3,702,
76,091,653 69 83.73!31.060 35
$41,674.033 77 $50,031,431 89
5,497,316 77 0,210,366 13
25,316 43 41,072 53

36,051,400 57  $43,779,003 23
2,007,160 47 3,807,120 56

230,048,551 04 $47,087,122 70
2,131,942 03 1,977,664 79

$36.016,600 01  $45,109,468 00
12,785,747 100 12,620,733 40

Operating Revenues
Operating ExXpenses. . .cceeeee== Siaiae

Net Oporating Revento.coo.e-o

axes
Uncollectible Rallway Revenues. . .....-

Operating TACOMO . - v e e ccccmmeamame
Ot Incomes. -e s o s e s

Gross Corporate Income,
Rantals and Other Charges

Intorest on Bonds, including scerued
Intereat on Adjustment Bonds. .. _

Not Corporate Income (representi
amount available for dividends an
surplug and for necessary but unpro-
ductive or only partially productive
expoenditares) . oo o A mnmmeeea 344,180,861 01
- —

From tho pat corporate (ncome for the
yoar tho following sums have been deducted:
Nﬂisi'y?ﬁ% awn) Pnu;gr[rrd r.:wfk-—-

0, 35 (. o) Da oh.

19 meeen = =90 104,342 50
ald Aug. 1

- 3,104,342 50

A S e
0, i ept.
e D 93,023,377 50
No. 42 {(134%) paid Dec. 1
NAV i e 8,114,277 60
0. ar,
g .. 8,162,427 50

ng
4,182,147 50

ropriation for Fuel Reserve Fund . __
ﬁg ifarpnlu-g\rur)nn Lines Bonds Sinking
Fund. ...
Ingomae Alp
Physica

$32,670,734 60

36,208,685 00

12,482,280 00
b5,481 62

e emee e 14,197
ropriated for Investmoent In 9743
FOP L - e s R dnnh e
25,760,644 08

Surplus carrled to Profit and Loss__ . _____ e $0,5810,000 52

Surplus to crodit of Profit aod Loss
June G0 1018 s s e = ek i =
Additions to Profit and Loss Account
(Sundry Adjustments)

20,581,221 01
202,638 b0
$20,783,800 41

Discount on Capital Stock
::lml Bonds sold  during
1

162 50
Bm‘nlngﬂ"'L $T

Vo smamnwae bmesne
approprinted  for
PrOpery e e o yeAl 0 180 42
it ML GO O T
$10,807,217 40

Surplus to crodit of Profit and Loss June 30 1916- £26,686,308 01

Income from sources other than earnings from operation
consisted of interest on cash in banks and sums colleated as
interest and dividends upon bonds and stocks of companies,
the operations of which are not ineluded in the Systom
aceounts.

During the fisecal year the sum of $1,200,000 in cash was
received as the net proceeds of sale of land embracod in the
Banta I'e Pacific Land Grant, but this was directly writlen
off the book value of Railroads, Franchises and Other
Krnpcrl,ty and the transaction does not appear in the Incomo

ceoun,

CAPITAL EXPENDITURES AND ADJUSTMBENT OF
BOOK VALUES.

Tha total charges to Capital Account, as shown by the
Goneral Balanee Sheot, at June 30 1916, agprosated $715,-
477,622 71, as compared with 3683,855,314 09 at June 30
1915, an increase during the year of $31,622,308 62, which
analyzes as [ollows:

Construction and acquisition of new mille ufl
of hands and stocks of other rallway and &T{:ﬁ}|i|r.'1!i'lrlr(}t|!r\n|":u:&:: ARSI
Urashyton-Sonthplains R $470,090 38
Hastern Ry. of New Mexico__ 7,176 24
Grand Canyon Ry ot
Laton & Westorn RR__

M iukler 8 1
O1l lelds 3
Union Passenger
Verde Valley Ry
0

Additlons and Rettorments—System Lines: $1,00,015/20
IMixed Proporty.

Additional Equl
Bettermeants ta Euulpumnt..-

Fuel Lands anid Other Propertics: 6,545,301 91
Fapl Lapagy. pe o op o 100 o o 00
Henl Estata beld for future use 530,409 13
Tie nnd Timbér Lands 8 1,224 '29
Miscellaneous Items 49,603 38

cmmeeme e o §1,284,500

1,503,036 80

2,857,767 59

511,549,729 50

Other Investments

Total Charges. _
AdJustment of Dook Values:
Additions and Detterments written off In
Years 1001 to 1008, both inelosive, now
reinstated In conformity with the preseant
accounting rules of the Inter-State Com-
merso Commission. ... . __ ... ..%21,060,085 78
r:
Californls Arizona & Santa
e Ry-. Eacs $2.517 95
Saim 1|‘§ ¢
Land Bales. -= 1.200,000 00
Western  Oklahoms Ry, —
200 50

Land Sales., ____ .. ...
12,000 00
64,203 03

Ice Plant, Belen
Iee Plant, San Bernardino. .
14,405 18

Hugta Barbara Tie & Pola

DO
1,204,106 66
19,772,679 12

Net Increase (o Capital Account durlng the year. . £31,622,908 62
The item of $2,015,541 16 for ‘‘Additional Equipment”
analyzes as follows:

37 Locomotives P g T R R s i ---31,204.31
1,657 Freight-Train Cars. . - 31.\ Og i Eg
4 Passenger-Train Cars. . 2,759 40
605 Miscallaneotis Work Cars. 101,210 78
53,156,700 22 '

B3 Locomobives - . Lot oo ieitaaas S é
1,242 Freight-TrainCars. .. _ .. .
27 Passo -Train Oam._....2
Motor Equipmant of Oars_
1 Car Flont. ...
3847 Miscollansous Work Cars.
Miseollansous Adjustmen
——————51,141,168 06
; $2,015.541 18
_The 605 miscellancous work cars included in ‘“‘Addi-
tional Equipment” and the 1,242 freight-train cars reported
asretired include 588 ears, which, being permanently assigned
to work service, were relettered in work service equipment
series during the year and transferred from freight equip-
mont to work service equipment al their depreciated value
at time of relettering. The equipment reported as retired
includes 2 locomotives, 10 freight-train cars and 1 work
car leased from the Rocky Mountain & Santa Fe Railway
Company onJuly 1 1915, which wers withdrawn from service
during the year.
In addition to the equipment reported refired as above,
2 locomotives and 1 freight-train car leased from the Okla~
lioma Central Railroad Company werd also retired durin
the year and liability therefor included in Other Unadjusteﬁ
Credits in the General Balance Sheet.

MAINTENANCE OF EQUIPMENT.
The following statement shows the sums charged to

Operating Expenses for Maintenanee of Equipment, during
each year sinco July 1 1896

rerage
O parated
Miicage.

Total
Expenditiure.

83,443 884 B2
4,059,277 99
4,810,785 04
D267 83240
6,257 456 57
7804.0951 25
3,510,543 09

eur onding June 30— TP ure

¥ ding J 30 Ezpendit

par Mila,
$534 45
67175
084 07
717
801 40
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IFor the year ending June 30 1916 maintenance charges,
including renewals and deprecistion, averaged as follows:
P O R I e R e e e e e e i S £5,007 80
Per locomotive mile, . =
Por frofeht car. |
Par freight carm
Por passangr ear,
Por passunger car mile A
The foregoing average maintenance charges inelude a pro-
portion of unlocated exponditures for Maintenanca of Equip-
ment charged to Superintendence, Shop Muchinery, Injuries
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to Persons, Insurance Stationery and Printing, Other Year ending June 30— Freight Passenger
Bxpenses and Maintaining Joint Equipment at Terminals, Revenue. Resenue.
Refrigerator cars are not taken into consideration in arriv- | st 92,067,680 77 | $5.0
ing at freight car nverages, such cars being operated by The 3 3,716 7.8
Santa Fe Refrigerator Despateh Company, which bears the LAY
expense of their maintenance.

A statement of the locomotives in service and of their
tractive power will be found on page 48 of pam phlet report.

MAINTENANCE OF WAY AND STRUCTURES.
The following statement shows the sums charged to
Operating Bxpenses for Maintenance of Way and Structures,
during each year since July 1 1896:

e

,.
" T b=k )
S i b

—————

gg3ans

= e b3 00 TS e =2 T
S D O UG D e
=l e ]

PIRSHIBSBINS

| Ezpenditure

Year ending June 30— Average Oper-
| per Mile.

Total
aled Mileage, Ezpenditure.
$6,282,923 15

251,307 88
2,107 62
210

o
S

RS
=J 001

The development of the Company’s business and of its
efficienoy have been due prineipally to the very large ex-
penditures (over $318,000,000) which have been made in the
extension and improvement of the property since Jan. 1
1896. In order to make such expenditures, your Company
has raised since 1896 over $232,000,000 of “new money” by
the sale of eapital stock and of bonds, which are now out-
standing or which (in the case of many of the Convertible
Bonds sold) are represented by Common Stock now out-
standing.

The following statement shows, for each year, the amount
] of investt(rientt.l, 'the amount of net infcoma aptplicnl(rlln to bmllxd
v AT o 5 + RISUIL/T interest, dividends, improvement, of property and strength-

T ("EO;\IH {\IEI.SON Og OEE R;\T]:NG I{I":il_l[:[‘%. , of | ening of credit, and the rate of return whioh 3uch not inoome

he following Is a statement of revenues and expenses ol | paprosents on the amount of the investment.
the System for the fiscal year ending June 30 1916, in com-

parison with the previous year: I'nconio A.Ppﬂcabl'a Per Cent
Year ending Yoear ending Incroase (+), or to Bond Interest, | Income

June 30 lﬂll{. June 3001915, Decrease (—) . E Property Dividends, Inprove- af

Operating Reventies— 5 3 3 Year ending June 30. Investment.* mient of Property FProperty
Frelghte e oo oooe coneeanes 01,432,428 07 80,504,303 33 +10,028.035 64 and Strengthening | Tnvest-
Passenger e eme-m= 31,568,600 55 27.5823.063 87 -+3,745.538 63 of Credit.t
Mail, Express and Miscel-
laneons 10,761,302 72 0,338,130 26 1,423,232 46 ggﬁ (6 months) ..

Total Operat. Rovenues. 133,702,092 21 117,085,587 46 +16,000,304 78
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Operating Eezpenses—
Malntenance of Way and
Structures 19,518,647 16,514,467 89  +3,004,167 14
ance of Edqr ! 19,764,535 40 -TH0,424 758
= 55,735 B 2,640,174 86 i) 1
8 34,827,705 34 dothd 348 4
2,476,505 20 427 4 03
243,464 61 140,925 00 +-102,639 61
Total Operat, Expenses. 83,730,060 35 ! 30,406 66
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Nat Operating Revenue. . -
Ratio of Operating Bxpensed y
Lo Operating Revenues - 62.60

—io

- 20,792, |

Credits in bold face. %32.-!“3.?-[? TR 12,106 50

The following is a consolidated statement of the business | Annusl Averago... $538,340.608 74 | szr,,g_:;r_p,gu_;l]g
of the SYSt.élm for each fiscal yoear dlu'lllg the pel‘lod sinee *Tha samount shown above as '"Property Investmont includes sums
January 1 1896: fnvested in material and supplies.  For this reason and also because expendi-
tures for additions and bettermants “wrltten off'" in the years 1901 to 1908,
a & inclusive, have besn reinstated In the propeety secount, the above
n cn.-.rnmuir s nfg";’ﬁ;ﬁfg figures for the yoars prior to 1016 aro not the sama a3 shown 1o the corres-

= 5 ponding table of the annual report for the previous yoar.
E Isé‘:!ﬂi’mr A;fmg' Iﬁl&iil:u it R Cos};ffmtu +The “Income’ shown above is determined after allowing for adjustments

June 30— | Operated.| from Other | and Other Bonds. Income, made, through proflt, nml loss.
Sources. | Charges. The striking fact emphasized by the l‘oru;,mingl statement
807 (18 mos,)| 8,443 1.532,028/836,038,455, 553,785 | is that the earnings on the entire investment, during this,
3,036.0: 065,126|30,513.65 130,008 the most prosperous year in the history of the Company,
e dal f 1 498 308 0,730, are but little over six per cent, and, even in recent years
] averago but little more than five per cent per annum; an
u‘gf{-----"“ it must he borne in mind that of these earmings it 1s neces-
04 - sary to appropriate a substantial amount each year for
additions and betterments to preserve the Company’s eredit.
The ability of your Company, under the conditions which
this statement exhibits, to pay six per eent on the common
stock, is due to the fact that it pays an average of oml
slightly more than four per cent on its bonded debt, much
\ 2'1s of the bonded debt having been ereated when money could
113,284,122 80,213,746 : 0,183 be obtained at or near four per cent.
1,114.521120,662.738| B748,120 12,785,] 4,130,86

Z11246'80 137,069,522 01.960,054' 12/520.7331 321579755 CAPITAL STOCK AND FUNDED DEBT.
The following statement shows the gross operating reve- The outstanding Capital Stock (deducting stock in
nues of the System (exclusive of income from other sourees) | treasury) on June 30 1915, consisted of:
per mile of road operated for each fiscal year since July 1} Gommon_.____ . 8200,480,500 00
1896: Profecred So-. - ZoIIZIIIIITN14,178,730 00
$314,663,230 00
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1ssued durlng the year:
(‘ammunnf‘.wckylssuml In exchange for
Road, Convertibla Bonds retired $13,823,000 00

Mile o
Py Preferred Stock- o o-aoc eadeamasiesess 0,000,070 00

Year ending June 30— Gross Operaling | _Average per
Revenues. F

33,822,670 00
Capltal Stock outstanding June 30 1916: =
5 (’}’ommun ............ S —m=n-=5214,312,500 00
PLOfAITO oo ememmmcimmmmcemeanmanae= 124,173,700 00

——3318.,486,200 00

The outstanding Funded Debt of the System (deducting
bonds in the treasury) amounted oo June 30 1915 to. ... ..$310,975,282 40

Tha following changes in the Funded Debt

oceurred during the year:
Obligations Issued:
Transcontinental Short Line Flrst Mort-
w0 A7 BONUS . - ceemcmzmmamnnenes $0,045,000 00
Callfornia-Arizona Lines First and Ho-
funding Mortgage 414 % Bonds....- 153,071 10—8§5,608,071 10
Obligations Purchased or Retirod:
Convertiblo 5"»5-,. Bonds. . messneses 51,208,000 00
Convertible 4% Bonds. . eeea--- 13,823,000 00

=
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ot B et b
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i

The following statement shows the development of th :
freight and passenger revenues of the System since Jul Decrease of Funded Debt ——e- __ 80,432,928 90
1896: Total System Funded Debt outstanding Juna 30 1916..--8301,652,853 50
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Intarest charges for year ending June 30 1917 will be
approximately $12,268,000 or an average monthly eharge
of about 51,022,333. In making this approzimation, ex-
changes of Convertible Bonds for Common Stock made
since June 30 1916, agegregating $737,000, are considered.

TREASURY.

Neoither this Company nor any of its auxiliaries has any
notes or hills outstanding. _

The Company held in its treasury on June 30 1916
$44 364,022 25 eash, and had available $5,2581,000 General
Mortgage Bonds, including bonds not yet certified by the
Trustee. The Company also has in the treasury unpledged
a large amount of stocks and bonds of other companies, of
which part ave carried in the balance sheet as Investments
and part are inclided under Railroads, Franchises and
Other Property. : S ’

During the yvear $10,000,000 Preferrad Capital Stock and
$5,545,000 Transcontinental Short Line First Mortgage Four
Per Coont Bonds were sold for cash, realizing $14,807,837 50.

FUEL RESERVE l"[,]'ND.
The fund has been increased during the year by appro-

priations of income, as follows:

Amount to credlt of Fund June 301915
Added during the yoar «81 62
In Fund Jung 30 1016 ceeccecmmmmmm i cdemnm s e mm s $1,888,316 42

CROSBYTON-SOUTHPLAINS RAILROAD.

This line, 48.45 miles in length, extending from Lubboclk,
Texas, to Croshyton, Texas, in the so-called “*Plains Coun-
try" was acquired during the year. An extension under
its charter southwest from Lubbock of about 65 miles is
now under construction and will, it is expected, be completed
during the current fiscal year.

LATON & WESTERN RATLROAD.
_ The capital stock of the company owning this line, extend-
ing from Laton to Lanare, Kings County, California, u
distanca of 17 miles, which has been operated by your
Company under lease sinco February 22 1911, was acquired
during the year. MThis line while not profitable af present
will, it is hoped, with the development of the territory it
serves, ultimately prove valuable.

MINKLER SOUTHERN RAILWAY.

An extension of this line from Lindsay to Porterville,
California, s distance of about 12 miles, through a rich
orchard country, is under construction, and it is expected
will be completed and placed in operation before the elose
of the eurront fiscal year.

NORTH TEXAS & SANTA FE RAILWAY.

This company has been organized to construet a line from
Hansford, Hansford County, Texas, to a point of connection
with your Company's main line at or near Shattuclk, Ellis
County, Oklahoma, a distance of about 85 miles, 'T'he new
line will serve a rapidly developing and rich agricultural
territory, and will, 1t is expeated, be a valuable feeder to
the System.

NORTHWESTERN PACIFIC RAILROAD COMPANY.

Your Company, as indicated in previous reports, has a
half interest in the Northwestern Pacific Railroad Company,
which on July 1 1015 completed and placed in operation
tho line fram Willets to Shively, a distance of 105.04 mileg,
malking possible through train service befween Bureka on
the North and San Francisco Bay on the South. The result
of the Company's opeérations for the last fiseal year, the
first singe the completion of tho new line, show all fixed
charges earned, which, all things considered, is as much as
could bho expected.

OIL 'IELDS & SANTA "2 RAILWAY.

This line, which was under construction at the date of
the last annual report, was completed during tho year and
its operations since January 1 1916 lm_v(! beon ineluded in
the System accounts. 1 traverses an important section of
tha Mid-Continent oil fields and brings a large business
to your main lines.

COLINE OIL COMPANY.

The cx:f;ilal stook of this Company, owning valuable oil
lands and leases in the Healdton Field in Oklahoma, was
acquired during the year. Since the nequisition of its stock
by ]yom_- (,umfu.ny the Coling Company has acquired the
oil lands u‘ncl eases formerly owned by the Gulf Colorado
& Santa e Railway Company in the Wheeler Field, near
Ardmore, Oklahoma, ineluding a pipe line from Wheeler to
Ardmore, The 'cuni.ru] of this company assures an :ulnqum.u
supply of fuel oil for your Company's lines in this territory
for some years to come.

TAXES.

Tax accruals for the fiscal year 1916 were 80,210,366 13
aud for the tiseal year 1915 they were $5,407 316 77, or an
inerease for 1916 of $713,049 36, Assessments were held
about as they were in the proceding year. This large in-
crense in tax payments aside from tho inerense in Federal
axes of 100,856 80 was due almost wholly to increased
ax rates in four Stales, Oklahoma, Texas, Kansas and
| TIZONH,

In previous reports your attention has been directod to
he rockless inerease of publie expenditures and fo the

florts that were being made to bring the people back to

~=-+=--81,832,834 80

mora conservative views, In several of the States in which
your Clompany operates there are substantial indications
that the tide has at least been slowed down, As our assess-
ments of 1916 will be about the same as in 1915 the outlook
sliows soma improvement.

Your officials are doing more than ever hefore to prevent
the wasteful and improper expenditure of public money.
They are arousing a feeling against extravagance and they
ara encouraging the organmization of the taxpayers so that
their dissatisfaction will not waste itself in profitless seold-
ing. One of our conerete aims is the enactment of workabla
and effective tux limit laws which will keep the increases
from year to year within reasonable bounds. Such a law
has been secured in New Mexieo.

REINSTATEMENT OF PROPERTY EXPENDITURES.

The Federal Physical Valuation Law, approved March 1
1013, calls, amongst other things, for the cost of property
of ecommon carriers, and so far as it is possibla to do so,
such cost is fo be aseertained in accordance with the rules
laid down in the Classifieation of Investment in Road and
BEquipment as preseribed by the Inter-State Commerce Com-
mission effective July 1 1914, Under these rules expendi-
tures for road and equipment, regardless of the sources from
which the funds were derived, are required to be stated as a
part of the investment in road and equipment so long as the
property units representing them remain in use. For many
vears past it has been the policy of your Company to make
liberal approprintions of income and surplus for additions
and hetterments, and prior to July 1 1907 it was the prac-
tice to reduce the property sceount in the amount of such
appropriations by charge to income or surplus. In order
that the investment in the property of your Company may
be more nearly stated in accordance with the present account-
ing rules above referred to, the expendifures represented by
these appropriations, aggregaling %1!},077,7(}3 33, have been
roinstated during the year covered by this report. The
present rules of the Commission also provide for earrying
as o part of the property account expenditures for improve-
ments on leased railway property when such property is
held under long-term leases, and, in harmony with this pro-
vision, expenditures for improvements on leased property,
aggregating $2,032,378 50, have likewise been reinstated.
The credits arising from these reinstatements of property
assets are ineluded in the general balance sheet under “Cor-
porate Surplus” in the account “Additions to Property
through Income and Surplus.”

DEATH BENEFITS TO EMPLOYEES,

Your Board has put into operation for two years begin-
ning July 1 1916, a plan of paying benefits to the families
of employees dying while in the service of the Company.
The details of the plan are sulficiently explained by the fol-
lowing exiract from the ecircular announcing the plan to
employees:

“Beginning on July 1 1916 the Company proposes to
pay to such party, or parties, as such employee, dying while
in its service and who has been in its employ for two or
more years continuously, may have designated in writing as
his beneficiary or beneficiarios, or, in case of failure to make
such designation, then to his next of kin dependent on
him, a sum equal to five per eent of the salary or wage
roceived by him during the twelve months immediately
preceding his death, multiplied by the number of years of
continuous service, in accordance with the ‘examples’
hereafter set forth, provided that the maximum amount to
he s0 paid shall be one year's pay, but shall in no ecase
oxceed $3,000; and provided further that the minimum
shall be $250."

The above plan is put forth in the hope that conditions
may enable us to continue it in effect for the future, but it
must beo distinetly understood that at this time the Company
intends to try out such plan for two years only, and dis-
tinetly reserves the right at any time after the expiration of
sueh two-vear period to cancel or modify all or so muech of
the arrangoment as may seem necessary or expedient to it.

EXAMPLES,

“A has been in service of Com imny 2 years; salary or wage
Inst year 875 per month; at his death his beneficiaries would
he entitled to 5 per cent of 3900 for each year—S$45—or 390
for the two vears, but the minimum here applies and the
amount to be paid is $250.

“1 hag been in sorviee 6 years; salary or wage last year
$1,200; at his death his beneficiarics wounld be entitled to
5 per cent of $1,200 for each year, or 360,

(! ias been in serviea 20 years; salary or wage last year
82 000; his beneliciaries would consequently be entitled to
that full amount.

“D hasg been in service 10 years; salary or wage last year
24,000; his beneficiarics would be entitled to 80 per cont of
£4,000, or £3,200, but the maximum here applies, and the
amount paid would b £3,000.

GENERAL.

Close analysis of operations for the year clearly indicates
the enhanced earnings to bo almost wholly dug to the war
in Burope. lven things apparently remote ean be fraced
to this source. On the Pacific const thera is no shipping
for Atlantic ports, resulting, of course, in greatly inereased
tonnage by rail—in Arizona and New Mexico tho copper
and zine industeies have had abnormal stimulation—the
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demand for foodstuffs las produced large prices for a heavy
grain crop, thus creating large purchasing powar—the oil
industry (of great and increasing importance) has felt the
interruption of supplies from old world sources and the
enormous inerease in the use of gasoline—in fact, business
of all kinds has been stimulated to such an extent that there
have practically been no dull periods during the entire year.
So abnormal has the business been that it will doubtless be
several years before we again reach the volume of the past
year.

We have also had the largest passenger traffic in our his-
tory, having earried during the year approximately 112,000
passengers to the Pacific coast from points east of the Rio
Grande and 144,000 refurning,

It is worthy of note also fhat the Grand Canyon was
visited by 78,000 transcontinental passengers.

While the San Franciseo and San Diego fairs were the
cause of a large part of the passenger travel, the regular
patronage of the line is being steadily increased by the
growing popularity of Southern Californit as a rosort and
playeround for both summer and winter. The rates fixed
for the tourist were sueh as to afford little or no profit, but
sorved to attract strangers to o territory the attractiveness
of which was to many a revelation.

This larger business was handled without frietion and to
the satisfaction of the public. There were periods when
there was a little shorlage of box ears, but such times were
brief and there would have been no shortage at any time
had our connections heon able to return our ears promptly,
or had there been ships enough on the ocean to handlo that
which we were prepared to deliver.

The year was marked by the oceurrence of threo disasters
of unusuanl magnitude.

First: A tropical storm which flooded the City of Gal-
veston, partially destroying the causeway conneclbing it with
the mainland and injuring us in wany minor ways.

Sccond: The explosion at Ardmore, Oklahoma, of a car-
load of gasoline, wrecking the station and a large part of
the City and killing 46 people. ;

Third: An extraordinary rainfall in California and Arizona,
resulting in the loss of many miles of track and bridges and
interrupting business on some lines for & month.

Roughly, theso threa items resulted in a loss of two and
a half millions of dollars, all of which was charged to oper-
aling expenses.

GENERAL DALAN
EXPENDITURES FOR ADDITIONS AND BETTERMENTS, CON

STRUCTION .ltﬁl) OTHER

During the entire year the Company has been in litigation
in the ederal Courts with the State of Oklahoma over that
provision in its Constitution which provides for a passenger
rate of two cents per mile. The State has already appro-
priated $175,000 of the taxpayers’ money for the defense of
the case and the perpetuation of this iniquitous provision—
the Oklabhoma Commission has also spent out of its so-called
contingent fund a substantial amount for the same purpose.
Your Company has also been put to heavy expense in the
effart to obtain justice—but the evidence is now all in and,
while no decision has yet been renderad, your officers feel
confident that it will be in favor of the Company. A similar
rate i3 in [oree in Kansas and in all probability similar
litigation will be neeessary in that State.

(= e ]

Thomas P. Fowler, a Director and a member of the Kx-
ecutive Committes from the time of the organization of the
Company in 1895, died on October 11 1915. His study of
the problems which confronted the Company in its early
days, his knowledge of railroad affairs, his faithful attention
to the Company's business, and his constant attendance at
the meetings of the Board and the Committes made him a
most helpful Director. Your Directors desire to record this
expression of sorrow ab the loss which they and the stoek-
holders have sustained by his death.

[

It is with pleasure that your Directors record their ap-
prociation of the faithful and efficient services of the Com-
pany's officials and employees.

EDWARD P. RIPLEY, Presidenl.

SHEET—EXHIBIT A, —RAILROADS, FRAN-

8 AND OTHER PROPERTY.

Amount Juone 30 1815, as published In Anoual Report. .. -$647.675.518 00

Expenditures for Addittons and Betterments, Copsteuctlon
ond Gthor Oapltal Purposes during Clscal yoar emdiog
P e S TrH U St O O P I W ol iy A

GENERAL BALANCE
QIS

11,617,050 14

2650,193,408 14

PTransfersed from “Other Tovestments*:

Eaton & Western RR. Co S178.000 00
Additlons and Betterments written off In

thn years 1901 to 1008, both Inclusive,

now relns wl In conformity with the
resent atcounting rules of the Inter-
fe Con rea  Commission and, pee
coutrn, ereliied to “Additions to Prop-

erty through Income and Surplos”--__ $21,066,685 7

SHEET—EXHIBIT B.

CAPITAL PURPOSES DURING FISOAL

YEAR ENDING JUNE 30 1916

Additions and
Betterments.

Other

Construction, Expenditures. |

Atchison Topalka & Santh e RY e inceaozaaan

Atehison Topoka & Santa Fe By. (Coast Lines)

Oallfornin Avlzonn & Sonts Fe Ry__

Cane Belt BRI .

Clonclio San S8aba & Liano Valloy

Crosbyton-Southplains RR

Dodge Qity & Cimprron Valloy Ry

Eastern Rallway of New Mexico Sy

Garden Clty Gulf & Novthern RIT.

Gulf & Interstaty Rallway of Texas.
] L ) T — & Chanpel €

Gulr Beaumont & Grent Northern Ry

Gulf Beantmont & Kansas Clty Ry._.

Gulf Colorado & Santa Fe Ry -

Jasper & Eastorn R

Laton & Western LR

Minkler Southern By - -

Ol Flalds & Santa Fo Ry -

Panhamdle & Santi Fa Ky

Rio Grande El Paso & Sar

Rocky Mountain & SBanta Fe Ry. ..

Santa Fo Land [mprovement Co-

Toxas & Gullf R e

Union Passenger Dopot Qo. of Galveston.

Verde Valloy Ry - oo canmcana e

Western Oklahomn Ry-

T i LT T X e e D L e G e e e P s |

Deductions:
Land Sal

£6,740 16
3 ~T 2,517 956
4,614 36
1,370 18
7.838
207 301 08
488 02

T AT0L002 B0

106,206 78
356.337 42
4,146 36

i
! Ry

52,
£

0 62

HE0 &
2,400 74 134,000 00

" 6,263 85
| 36,666,301 01 |  $225,604 34 | $500.723 77

5,209 36
$7,388,780 02
1,200,000 00

Uredits in bold face,

BALANQE SHEET—EXHIBUIT O —INVESTME
NEW ACQUISITIONS.
Expenditures to June 30 1815, as shown in Annual Report-.S11,353 487 6
Expenditures during Flseal Year ending June 310 1916:
ollne Ol Co. .. __ i o81,151,000 00

Cherokee & Plttsburg 3] 103,500 00

Grand t_‘:m_lvuu Ry .- 51486 45

Okeland Wharl Propévty T

Ralls and Fastenlngs leased to varlons

Itoul Estate held for future tuse. ..

Tieand TImber Lot e ce e e cmmecnena

GENERAL

$1,021 8632 44
Deductlons:

Teo Plant, Belen 212,000 00

Ice Plant, 8an Beroardino, ... 64,294 03

Santn Barbara Tla & Pole Ca.___ 14,495 18

—  $00,788'21

————— - 81,83} ,07523

GENERAL BALANOER SBHERT—ENXHIBIT D-—OAPITAL STOCK
JUNIE 30 1916,
Issued . »

Common == a9 14,357,000

Frefatred <2 - oo ool iTio s 125199500

$338,56511 500 $70,300 £

& Mot Including $4,200.000 Prefirred Stock placed In Spocial trust for

cortaln rpm']l_uw:'i vy thoe Reorganization Copumnittes nod not yet used nor

22,456,600 Preferred Stock In custody of the Unlon Trust Company of
Néw Yorlk as Trustes but held subjéet to the Company’s ordes.

I'n Treasury. Oulstanding.
$4:4,500 $214,312 500
25,800 124, 173,5C

38 486,200

fraser.stlouisfed.org/

BIERT —EXHIBIT K. —FUNDED DEBT
JUNIE 30 1918,
Int,

Huro.l Fasued,

GENERAL BALANCE

CRTH. _|_'_ o T
Troasury, | thilatanding.

Cluss of Band.

General Mo

|
s Oetabe $152,662,500(%1,028,000/%1 50,634,500
Adjustment Mortynge—

Jue July 1T 1005, +9% 51,728,000 352,000 61,340,000
wbible—Due Juno 1 1955 4% 12,266,000 14.2610,000
tible—Dige June 1 19600 45 14,34 1,000 14,341,000
tible—DueJduna | 1817} 6% 7.449,000 719,000
geontinentnl Shoet Line—
; l“:‘lc Jilll,\'\} f\l-’)‘i.l . 22,645,000 22,545,000
n rnln-Arizonn Lings—
“Duo 18,463,043 18,419,033
4,603,000 0,603,000

Due-March | 1002 .
3,000,000 4,000,000

Saeiao] 4%
000 s emeno I8 %
Hastern Oklinhoma Divislon—
Dua Mareh 11828 4%
Roclky Mountaln Division—
Dug Janusry | 1065
San FFranelseo & San Joaguin
Valla ¥o—
Dus Oetobes 1 1040 5%
Santa Fo Pres. & Phoo. Ry.—
Dug September 1 1942
Chieigo Santa Fe & Cal, R
Due January 11937
Hutchinson & Southern 1
Dua January 1 1028
Prescott & Eastern IIE.
Dus April 11025 ___
laneous Bonds.

45%

6,000,000
4,040,000
600,000
192.0C0

6,000,000
4.840.000
400,000
192.000

294,001 224,000
2,820 2,520

$303.870.053/82.324.500/8301,652,353

nor
Jsa

%
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READING COMPANY

NINETEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1916,

Reading Company, General Office,

Philadelphia, October 9 1916:
To the Stockhalders of Reading Company:

The Dirgators submit herewith their report for the fiseal
year ended June 30 1916.
READING COMPANY.
, Income for year ended June 30 1916, and comparison with
similar period of previous year:
101415,

Recoipts . 3 T4 814,587,080
Expoinses 0 04 104,206

Interast, Taxes, &c

Burplus for year $0.877.21L 78 89,060,050 63
The accumulated surplus of Reading Company on Junae 30
1916 was as follows:
;%ur;-l-m o Jung 30 1005 oo cae e ine e 827,402,026 13
LUSS
Dlvldends pald durine fiseal year ended
June 3G HII iy nd follows:
SRS :
; 1,120,000 00

BB e i 1,650,000 00
Common §tovk, 8% - ... 5,600,000 00
Gonernl  Morfgage  Sinking
B T s 4
Miscellanoous = Adjustments (Cr

1% ==
Sn-fn_nl

38,520,732 21

1 f

In connection with the surplus of Rending Company, the
Board of Direstors has taken the following aclion:

On the First Proferred Stock, a quarterly dividend of one
per cent was devlared, payable September 14 1916, and the
sum of §840,000 was sot apart to make provision for further
quartarly dividends upon that stock as follows: One per cent,
payuable December 14 1016; one per cent, payablo March 8
1917; one per eent, payvable June 14 1917.

On_the Second Preferred Stock, a gnarterly dividend of
one per cent was declared, payable July 13 1916 and the
sum of $1,260,000 was seb apart to make provision for tho
following additional quarterly dividends upon that stoelk:
One par cent, puyabla October 12 1916; one per cont, pay-
able .]lummr,\' L1 1917; ona per cent, payable April 12 1017.

On the Common Stock, a quarterly dividend of two por
cenfy was declared, payable August 10 1016,

DIVIDENDS.

Tho following dividends wers paid upon the Pirst Pre-
forred, Becond Preforred and Common Stock of Reading
Company during the fiseal year ended June 30 19160, from
the earnings of the provious fiseal year endoed June 30 1915:
FIRST PREFERRED STOOIK,

Hate per cend Date of payment
af dividend. 10 Sk
i - --Bepton 1l
Decembar 4 14
Iarch O 1916
Sune 8 1918

Dale of
Declaralion.
June 16 1015
October 20 1415 1
Jdanunry 19 (015 = 1
April 19 1916
June 10 1015 .. .
Septembor 15 1015
Novembuer 17 14
Wobruary 16 1016

Juily 8 1915

ctober 14 1015
wiry 13 1010

pril 13 1916

. —a=AURUSE 12 1815

Novamber 11 1915
Decombor 15 19 Pebruary 10 1916
Mareh 15 1916 May L1 1016

Prior to the payment on January 13 1916 of the dividend
of one per cent upon the Becond Preferred Stosl, Reading
Company paid to the Trustee of the General Mortgage
$426,891 68, being the smount vequired [or the Sinking
Fund, which represented five cents per ton on all anthracite
coal mined during the ealendar year of 1915, from lands
ownad and controlled by the Philadelphia & Reading Coal
& Iron Company and pledged under the General Mortgage.
This sum of §426,891 68 was also paid oub of surplus carn-
ings and was applied by the Trustee to the purchase of the
$440,000 General Mortzage bonds hereinatier reforred to.
EQUITY PROCEEDINGS BY THE UNITED STATES

GOVERNMEN'T,

Binea the last Annual Report was submitted, the Court
entered its lnal déeree in necordances with Jud e McePherson's
decision, the substanco of whicll was stated in that repork.
The decree requires defendants to submit a plan for the
disposal by the Central Railroad Company of New Jorsey
of all stocks, bonds or other securities of the Lehigh &
Wilkes-Barre Cloal Company now owned or in any manney
controlled by it, and, pending the disposal of such stocks,
bonds. and Seeuritics of the Lehigh & Wilkes-Barra Coal
Company, Reading Company, the Central Railroad Com-
pany of New Jarsey, and all corporations controlled by theu,
or either of them, their officers, directors, agents and em-
ployees are enjoined from voting on any stock of the Lahigh
& Wilkes-Barre Coal Company, from collecting or receiving
any dividends or interest upon its stock or bonds or other
securities, and from exercising, or attempting to exercise,
any control, direction, supervision, or influence whatever
over its acts. The decree further enjoins tho Central Rail-

June 16 1915, ...
Beptambee 15 1915.

road Company of New Jarsay, Reading Company, and all
corporations controlled by them, or either of them, their
olficers, direefors, agents and employess from aequiring
thereafter, directly or indirectly, any interest in or control
over the stock, bonds or other securities of the Lohigh &
Wilkes-Barre Coal Company or any control over said Com-
pany. The Central Railroad Company of New Jersay is
also enjoined from requiring, or attempting to require, the
Lehigh & Wilkes-Barre Coal Company or any of its sub-
sidiary companies to ship all or any part of their coal ton-
nage over any railroad line of transportation operated or
designated by the Central Railroad Company of New Jersey.

The defendant companies and individuals have taken a
joint appeal from: this decres to the Supreme Covrt of the
United States, which stays the enforcement of the decree.
An appeal has also been taken by the Government. These
appeals are pending in the Supreme Court and argument
therecon will probably be had at the coming session of the

Court. _
EQUIPMENT.

Reading Company owns and leases to the Philadelphia &
Reading Railway Company all the railroad rolling stoek and
lloating equipment used by the latter Company in the opora-
tion of its railroad. Under the terms of lease, the Lessoe
is required to maintain this equipment in good order and
repair, and to replace from time to time any of the equipment
which may become unfit for use or destroyed. Replace
ments of equipment are made on tha basis of tractive power
or carrying capacity, for the rolling stock, and on the basis
of gross registored tonnage for the flosting equipment.

A statement in detail of the equipment owned by Reading
Company onJune 30 1916, and }emud as above stated, will
be found on Page 23 of the pamphlet report,

To meet the inereasing equipment requiremoents of the
Philadelphia & Reading Railway Company, Heading Com-

| pany has entered into an agreement with Arthur 8. Newbold

of Philadelphia, for the acquisition of the following equip-

ment through an equipment trust to be known as *Reading

Company Equipment Trust, Series 1':
3 s, 1,000 Steal Tn

50 Mikado  typo |
GO0 Steal |

G Mallot type L £
a Pasifie type lodomotives.
2,000 Sted]l Hopper coal ears,

srframe gondols

20 Bioel p I Gird.

11 Bl o fon passongor pod
hnic LRI

For the accomplishment of this object, n Lease was exe-
guted January 1 1016 from Arthur K Newbold to Reading
Company for the above equipment, and an Agroement of
Agsignment. of Leuse was therealter executed bebween
Arthur B. Newbold, the Pennsylvania Company for In-
surances on Lives and Granting Annuities, Trostee, and
Rending Company. Under this arrancement the Trostee
will issue. $6,000,000 of 415 per cont equipment trust cer-
tificates Series "I’ maturing serially from January 1 1917
to July I 1926, inclusive, at the rate of 2300,000 semi-annu-
ally. Tho balanea of the eost of the equipment will be paid
in cash by Reading Company.

It is expeotad that all of this trust equipment will be som-
plated and delivered prior to the close of the ealandar year
1916,

The funded indebtedness of Reading Company was re-
duced $057,522 20 during the past fiscal year, as follows:
Railroad Equipment Trust Qortificates, Sorles 1, o $330,000 00
Reductlon (o General Mortgage Boads outstanding
Mortgages und ground roats on real estate pald and s

SO5T.522 20

The General Mortgage Bonds in the treasury of Rr.-adimi
Company on June 30 1916 were $4,448,000, as eomparec
with $4,820,000 on June 30 1915, a reduction of $372.000,
This reduction is accounted for as follows:

-:Nlhlllilurlt;m;m and ground ronts
sfie :

e Hinking Fund Donds of 1502«
1832, pald and canealod oo cioaaan Sk 30,000 00—

$47.000 00
77,000 00

54,897,000 00

Lissa:—Gonornl Mortgnge Bonds sold to Sinkdng Fand . ... 449.0¢
£4,448,000 00

The amount of General Mortgage Bondsg outstandi
was reduced during the year by 3372,000, leaving the total
amount of bonds of that issue outstanding on June 30 1916,
$08,165,000, as shown by the balance sheet of Reading
Company.

$449,000 General Mortgage Bonds were purchased and
canceled during the past fiscal year out of the procecds of
the General Mortgage Sinking Fund, while a total of $7,.-
855,000 General Morigage Bonds has been purchased for the
Sinking Fund and canceled to June 30 1916, .

PORT READING RAILROAD.

During the past fiscal year the Port Reading Railroad
Company, which is controlled by Reading Company, and
which extends from a conuection with the Philadelphia &
Reading Railway at Manville, N. J., to Port Reading, N. J.,
where i has extensive terminal shipping facilities, on the
Arthur Kill, in the New York Harbor District, entered into
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contracts for the construction of additional facilities at its
Port Reading terminal. These improvements inelude a
new pier, a car unloading plant and a thawing plant. The
thawing plu.nt is imperatively needed during some three or
four months of the inclement we: wther, and will provide for
the thawing of forty-four cars of frozen coal every eight
hours. The ear unloading plant will unload twenty cars
per hour. Provision has been made in construecting the
plants for the duplication of this lm{lmvnment when the
oxigoney arises. 1t is expected that the original plant will
be completed for operation before January 1 1917.

READING IRON COMPANY.

The balance sheot of the Reading Iron Company as of
June 30 1916 shows assots valued at 317,313,462 33. Tho
outstanding mortgage obligations, after deducting Sinking
I'und securities deposited with the Trustee of the Reading
Iron Works Mortgage, amount to $170,137 95, and the
current liabilities amount to S667,777 11.

The Board desires to record its appreciation of the services
rendered by the officers and employees of the Company

during the past year. _ -
STOTESBURY, President.

EDWARD T.

INCOME PDR YEAR L\TD[‘D ][I\II" 30 1916 AND CO\*IPARIS()\T WITH SIMILAR E‘I' I{ll)D PRE VIOU‘& YLAR.

1914-15.

1915-16.

Receipls—
Interest and Dividend Recelpts. - oo cocccccnmncnmcmena=
Bent of Baulpmmailiios < i e el n i s e e e s s
Rent of Delaware Rlver Wharves and Other Properly.

8l2."!<>.i -Iliﬁ 27
2,830,364 30
343,773 08

Expenses—
Con gt e At Al aaais e e e R

$14,587,080 13
104,296 74

$15,427.603 74
92,720 08

Deductions [rmn Income—
Interost on Funded Debt

Interest on Reading (,muu.uny Jarsoy Central Collateral Bonds
Interest on Wilmington & Northern Stock Trust Certificates.
Interest on Real Estate Bonds_

$15,334,883 06

$14,482,783 390
£3,750,930 00
020,000 00
51,800 00
87,483 40
638,468 48

33, 75'3 930 ﬂ()
920,000 0O
51, JB00 ]

89,085 14
ti{IU.ll}l 72

5,467,071 88 5,421,526 80

BALANCE

Amount. Tatal,

SHEET

0,877,211 78 £0,060,956'53

JUNE 30 1916.

Amount.

Raflroad Equipment |
Locomotive Englnes and Cars 530,781,038 35,

Fa'(mtmf Equipment: ]
Sea Tugs, Barges, ete.. 3,704,437 *.'.'s

Real Estato

Leased Equipment. =

Uncompleted Equipment. ... ..._

Mortgages and Ground Rents_ ... ...

Bonds:
Philadelphia & Reading Ilnilway Clom-
pany's Bonds

= 20,000,000 00
Bonds of sundry companies. . ____._..

| 24,460:685 72
e
42,481,700 nﬂl
8,000,000 00
53.388,193 11|

44,460,685 72

OCRS

Philadelphla & Reading Railway Cnm-‘
pany's Stoclk

Tha Philadelphia & Reading Coal &
Iron Company's Stock_ . e eeeeea

Stocks of sundry companles_ ...

The Philadetphia & Reading Coal & Iron Co.
Sundry Railroads, Ele.
Current Assels:

lg.‘l 860,803 31

1,603,134 D2
5,921,436 10

a8 =

Notes Receivable

Central Trust Co, of New York, Trustes
Acecrued Ill(:ome__-..-.. S S e
Current Bus

Plll!udc.lphh & Rundlng Rallway Co.-. S
6.559,227 70

'$303.075,707 86

General Mortgage Lo

1807-1997, total is-iuo(l '$106,020,000 00
4058 {-umrr'\l Mortgagae
Bonds purchased and
canceled for Sinking
Fund 7.855,000 00!
—————1 $08,165,000 i]

1,015,808 &

500,000 D
534,000 (X

1,295,000 00
23,000,000 00/
500,000 nrﬂl
1,200,000 00|

First Preferred Btock. . .- - o soc. _ace | 328 (H!ﬂ {Jﬂl! 00
Hecond Preferred Stock. . 2,000,000 DOy

Jommon Htuck-__‘__q_‘__‘-_..._._-.-| ||| 00, |l‘m (i
Contingent Account (for Unadjusted ‘\Iiat-
ters in (Jmmm.tlau with Foreclosure
AT e B e R e e i el
Curront Liabilitles—
Current Business
Accrued Interest, Taxes, &c, (Estimate))

Mortgages and Ground Rents_ ... ... ...|

Delaware River Terminal Bonds_ .. __._

Delaware River Terminal Extension Bds.

Wilmington & Northern RR. Co. Stock
Trust Certificates 2

Reading Qompany—Jersey Central Col-
lateral Gold Bonds_ . .

lhﬂrna(l I-qutpmcm L

Bou:H—‘\Inrtmgo Now Locor
Machine S8hops, Reading. ...~ -

-$126,212,808 57

140,000,000 00

1. 428 878 28

3,342,301 21
0932 30
5,322 10

3,625,060 70
25,460,405 70

Sinking Fund General Mortgage Loan. .|
Account New Equipment to be Purchased|
A. E. Newbold (Unadjusted Balance t‘or

Now 3!11[:||u-nr. Purchased) !
Profit and Loss_ . _ ... ..c.a.-

2303,075,707 86
WILLIAM H. WHITE, Comptroller.

PHILADELPHIA AND REA

DING RAILWAY COMPANY

NINETEENTH ANNUAL REPORT—F

OR FISCAL YEAR ENDED JUNE 30 1916.

Philadelphia & Reading Railway Company General Office,
Philadelphia, October 9 1916.
The Board of Dircctors of the Philadelphia & Reading
Railway Company submits herewith its report for the fiscal
year ended June 30 1916.

PHILADELPHIA & READING RAILWAY COMPANY.
Income for year ended June 30 1916, and comparison
with similar period of provious year:

Rallway Operating Reyenues

015~
s.:? "UN ‘i‘i" 71 &lh,; lI. ‘-.{I 53
Railway Operatlng Expenses

33,380,658 53 31,125,887 13
Net Revenue from Rallway Opecations. .$23,008,734 18 §15,550 434 40
$1,402,177 46 $1,166,0688 00

Rallway Tax Accrunls.

1914-15

1015-16
Uncollectible Railway Roevenues. . .....-- _ HBUR 04

6,857 77
Total Taxes and Uneollectible Rallway
G T o T e oty Py et s e s _ 1,400,035 23

Railway Operating Income. . ... -..s.:z- 398 95
Other Income..._... ety 43 187

AT I T e EO g S L = ,_8-2‘3 031,060 82
Deductions from Ineomo: . -2 camcaaaaa 207080 30

$13,664,014 52 30,528,850 11
005,600 17 1,161,001 32
Nct Corporate Income..-—------------312,668.354 356 35,307,158 79

The receipts of the Railway Company from the wvvml
classes of business for the lnst six years (the period in each
case being the twelve months ending June 80), were:

$14.020,971 69
85,808,121 58

Income Approprinted for Investment
s

Physical Property - ------

YEAR ENDED JUNE 30.

1915-1916;

! 1914-1815. | 1013-1014. | 1912-1013. ] 1911-1912,

Frolght—Coal
Freight—>Merchandise -
Passongoer

Excoss Baggago.
Expriss - ...

32! 257,611 38|

= 23,204,255 09
6,783,605 68
22,400 0

Switching
Speclal Bo Prain
All Obhige T ill»pl’)rtﬂﬂull‘.-

357 50
3,234 03
e e S S R
Ma ll

031,750 81
137,806 05
431,851 87

I 1910-1911.
T4HE19,326 II(]I 03
4] 10:064,942 46
it li J'.]u ‘i!)l .m
: 0,441 :

$20,085 987 11 ":"'-'
37464 8

:

’H 14

m,z, 67

113.67:

i
1)

00
5 6
LA
(i
1

9
1
-]
114
3"() 440 41
360441 82 2

'“.r.u'.!{} 02
40,308 36
13,2205

320,473 51

118,277 75

Iln"l'.'ia‘ 79 972,424 65

21975 30
14,080 53
14,430 57
3 570,325 74
110,100 56
240,745 11|

Total P. & R. T
Outslde Opers ulnnu Neat Earnings. -

e e N s saas ey |0V T, 744.:58]

847

294 0

$41 03402 43 45, 20,553 01/$15,337,506 00
411, ‘|il 63! d05, 100 a' a25,793 08

Total_._.. e LoslreoLntBOTITROTI4 58

2

247,224,944 05 1$50,456,806 83! -!.')m

[fraser.stlouisfed.org/

214,804 05 §45,825.714 (‘J-lil-'S AD, 003,660 97
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The aceumulated surplus of the Philadelphia & Reading
Railway Company on Juna 30 1916 was:
}'!urnh_tj-'. June 30 1915

Less:
Dividend - oo eoo oo
Proporty abandoned

- 35,442,843 44

2,235 00

72
49,348 13
$0,421.643 13

£1785.284 80

~-==56.3

Miscollaneous adjustments (I'rollt  and
Loss) Or

6,243,358 33
£2,100,485 11

Burplus year endod Juna 30 10106 -- 12.608,304 :I_.‘E
Total surplus to June 30 1916 $14.807,830 46
for years 1915-1016, 1914-10915 and 1913-1914 receipts
are shown in accordance with Inter-Stato Commeree Com-
mission's classification of revenue accounts effective July

014
: ]'I‘.‘JIL'sLt.unml:.-:n of Anthracite coal increased from 111.4-1]:-
944.09 tons in 1914-1915 to ll':"iﬁl‘_‘l,ﬂi?._l? tons in 1915-1916,
o gain of 1,144,798.08 tons, or 10,06 per confi., and the
tonnage of Bituminons eoal inereased from 15,672,001 tons
in 1914-1915 to 19.024,308.02 tons in 1915-1916, a gain ol
3,352,307.02 tons, or 2189 per eent, The revenue from
coal traffic inereased from $20,985,987 11 in 1914-1915 to
$24,287,611 45, a gain of $3,301 .(52:1 27, or 15.73 per cent. .

Mearchandise (raffie inereased Irom 21 881,871 tons in
1914-1915 to 29,759,421 fons in 1915-16, a gain of 7,860,-
050 tong, or 35.90° per cent., and the revenue increased from
S17,027,463 S0 to $23,2094,255 99, a gain of 36,266,792 19,
or 36,80 per cent. - :

The number of passengers carried decreased from 23,709 -
536 in 1914-1015 to 23,435,854 in 1915-1916, o Il}sq of 273
6562, or 1,15 per cent., and the passenger revenue inereasod
from 86,425,634 14 to $6,793,605 68, a gain of $367,971 b4,
or 5.73 per cont.

Note.—Coal tonnage Is on basls of 2,240 1bs,

ADDITIONS AND BETTERMENTS.

The Philadelphia & Reading Railway Company expended
for additions and betterments to its [I)rupm‘l,&'. and chargad
to Income, during the fiseal year ended June 30 1916, the
sum of 8905,660 17, as ecompared with $1,161,601 32 dyring
the provious fiscal year, or a deerease of $106,031 15.

These expenditures for I!m figcal year andod Jm_‘,l_u 30 1916,
clasgified in accordance with the rulings of the Inter-Stato
Commerce Commission, wern on Lhe following prineipal
necotints:

Bomneerlng .. $33.35
Land for trans, purposes. 76,1
Grading

Tunnels and subwiyvs. - -

Bridges, trostles and cul-
virts

1FEEE m

Shops and englne houses. $30,533 70
76,201 76 | Grain olavators 254 11
103,700 02| Coal and ore whirves 3747 40
27,750 45 | 'Celegreaph & teloph, lnes
Bignals and Interlockors
Power lllnnl bulldings__ _
Fowee transm, systors, .
Power disteih., systoms. .
Paowoer llne polis & Flxturoes
raving

2D

I I DD -]

Ralls o
Other track Lo L PSS
Ballasls Jr-lon e e by
Track laying & surfnciog
Right of way fences
Cru{:;:insm ninrlf?lngm;.l.!. =
Station and office bldgs-
{{umlwny Iiuilllingu.. 2 15,044 02
fater statlons. ... 3 — -
l-‘uul‘:ilﬂlltms .......... 43 6 005,660 17

To accommodate the heavier equipment in service, work
is in progress to increase the elearances in tha Black Rock
Tunnel, north of Phoenixville; Mahanoy Tunnel: Shumans
Tunpal, ab Shumany; Tamaqua Tunnoel, north of Tamagua;
and Lofty Tunnel, north of Lofty; while construetion ig
proceeding or has been completed during the past year of
a number of new bridges along the line, replacing others

B et =

| Improvements
| Shop machinery (Crediy)
| Power plant machinery

-
= 1S S B I b
o

=2

3,582 36
5,049 41

=

t,

-
-
L B =t

JUNE 30 1016,

which have become too light for the service demanded of
them, the principal bridges being those over Mill Cresk south
of Berne; over publia highway north of Laurel Dalg; over
wblie road nurllls of Quakertown; over Bddystons Avenue,
iddystone; over stream af Mooresburg, and extensions to
existing bridges at Dauberville nnd Bella Mead. Construe-
tion is also under way of the new twenty-cight span through
plata girder bridge over the Susquehanna River at Sunbury
and the new fourteen span through plate girder bridge scross
that River at Milton, to replace the existing stroetures which
have become unfitted for the heavy volume of iraffic at
those points. 1t i anticipated that the bridges at Sunbury
%1%!7 Milton will be completed for aperation by January 1

Now bridges have also been constructed or are undar
construetion cartying Fifth Strech over the North Pennsyl-
vania. Railroad north of Erie Avenue, Philadelplia; Stroat
Road over the railroad west of Trovose: and Fourth Streat
and Sehinylkill Avenue, Reading, over the traocks of the
Lebanon Valley Branch.

The work of eliminating the dangerous prade crossing alb
Jenkintown Road, east of Jenkintown Station. through the
arection of a through plate wirder bridge with the nes SSArY
approaches will be comploted during the prosent vear, whila
the grade erossings at Front Street and Cameron Avenuge,
south of Milton, will be aliminated upon the ecompletion of
the new bridge obver the Susquehsnna River at Milton.
Tliree prado crossings near Ringtown and Hamburg are
being oliminated by the relocation of the public highways
at those points.

A new signal systetn is being installad between Lew
and Newberty Junction in replacement of the
appliances,

Increased trackage and vard facilitios have heen installed
al numerous points along this Company’s railroad, including
extension of north end of Beaver Valley passing siding, north
of Béaver Valley; extension to north end of passing siding
at Lester; construction of parallel tracks and siding west of
Crum Creck, near Eddystone F'reight Station, with siding
and erossover (o passenger (racks at Eddystone; extension
of north end of Sacgers siding, at Saegers: extension to
rssing siding at srandonville;  additional siding in north
ound yard av Tamuaqua; additional tracks af Lansdale,
Mahanoy Plane, and in south bound yard at Newherry
Junction; additional storage tracks at Wayne Junetion
I'reight Yard; additional main frack between Rutherford
Yard and the rock eut, near Harrishurg, as well as extonsions
of present facilities for the Company's servige and for in-
dustrial establishments at numerous poinls along the line.

Wark on the change of alignment between Glon Willow
and Shawmont is progressing,

EQUIPMENT.

'The Philadelphia & Reading Hailway Company owns nio
rolling or floating equipment, but leases from Reading
Company all the equipment. which it finds necessary to
safisfactorily operate its railroad. Under its leases. the
Philadelphin & Reading Railway Company is required to
maintain the leased equipment in good order and repair and
to make replacements from time to time of such équipment
as may become unfit for use or which may b destroyed.
All replacements are made for rolling equipment on the hasis
of ftractive power or carrying eapacity, and for floating
equipment on basis of gross registered tonnage,

The rolling and floating equipment in service on June 30
1916, as eompared with June 30 1915, was as follows:

ishurg
progent

JUNE 30 1015,

No. ]
——

Capacity, Lbs.

Nuo, Capacity, Lbs, Valuation.

Locomotive Engines and Tenders - . coeemeaao e
Revenue, Frelght Cars ..

Passonger Cors ......

Work Cars

30,735 | 3
. . b =4
'050

30,974,724
87,070,000

Valuation,
Sln.a‘ﬂ? 184 20 D84
44,061,005 00
5,058 887 D0
362,855 00

20,790,704 £9,760,303 95
3,040,485,000 2,137,351

5,230,203 00

353,353 00

$10,800,532 20 $47,490.430 06

Sea Tugs, &e_.
Bea Barges, &o

Gross Req.
8,239
78,638,683

Tom.
2.20

Tont,
2:20 $1,410.583 00
82,200,49 2,478,020 00

1
f

Giross a‘?rg.
$1,307.802 73 8,31
25306,635 (0

B

Total Floating Baulpment - ..o ocoooovnon-

86,

771.03 $3,704,48773 | : 90,521,690 |  $3,989.503 00

PENSION SYSTEM. S84 2218 gu
The sum of S136,530 40 was paid out in pensions during
the fiseal year ended June 30 1016, under the Company's
pension systom. A
The number ofipensioners oni the roll on June 30 1916 was:

Retlead under resolubion of Decembes 11 1001 (Fifty year servieo eme

PLOYBEN) (o o - AT e s
ctired at age sevenvy upon complotion of whirty or more yoars con-
EINUOUS BOrviee <o cwecesa- et F g T e o PR RO L B R 11 Ty
Retired at age sixey-five to sisty-nine years, upon incapacity after
thirty or niore years continuous aervice. 7700 T T AT it
Ilnumr(Emmpm:l.lvn of pige and longth of seeyvics)” ateonnt. inca aciuy
resulting from Injuries, &c., received whils In' performance of uty.. 19

491

The number of pensioners who died between July 1 1015
aid out in pensions, the siin

and June 30 1916 was 32.

In addition to the amount [ ) )
of 832,005 82 was contributed by the Philadelphia & Reading
Railway Company towards the support and maintenance of
the Philadelphia & Reading Reliof Association, the member-
ship of which is composed of employéns of the Philadaelphia
& Reading Ruilway Company and associated companies:

hitized for FRASER

INSURANCE FUND.
The balanco to the credit of this fund on June 30 1915 was.
Incoma from investinents during fiseal yoar. .. .. 847,526 64
Amount recelved Mrom claims :ﬁjurstt‘d. & 10.040 76
Amount asppropristed out of Income_ . .. .. ... 40,000 00

3087,403 61

97.567 40

e

Tatal e S e m s M e, -=-—-51,085.271 01
Payments made account fire or marine losses and for pramiums

on Insurance carcied In regalar fnsurance companios 81,490 76

21,003,780 25

The lnsuranes Fund now consists of eash amounting to
$9,041 91 and marketable seeuritios valued at $1 J028,200 75.
The_ difference of 33,552 41 batween the aggrepato valua
of the securities and cash in the fund and the Balance on
June 30 1916, shown ahove, represents an amonnt advaneed
by the Philadelphin & Reading Railway Compuny, which
will be adjusted later.

There was o decrease of $4,665 64 in income from invest-
ments for the fiscal year to June 30 1916, as compared with
the previous year, and an inerease of $32,661 85 in losses
and insurance premiums paid,

Balanco to cradit of fund June 30 1016
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FUNDED INDEBTEDNESS.
The funded indebtedness upon the property of the Phila-
delphia & Reading Railway Company was increased
830,708 34 during the past fiscal year. This increase was
caused as follows:

Ehi]ndclpll[a & Reading Rallway Co. Subway bonds Issued. - .3185,000 00

£S5}

Clty of Philadelphia S3ubway bonds canceled ___$150,000 00

Real Estate Mortgages and Ground Rents cans ey
201 66

154,201 66
$30.708 34
$150,000 of the 185,000 ]-’hilarif)[['ﬂli& & Reading Railway
Company Subway Mortgage Loan bonds issued during the
year were to reimburse the Company on aceount of the
[mymcnl of a similar amount of City of Philadelphia Subway
yonds whieh matured December 31 1915, and for which
this Company was responsible, while the balance of 335,000
bonds represents the interest paid by the Company during
the year on its proportion of the outstanding bonds of the
city’s issue. Allof the Subway bonds issued by the Company,
ageregating $2,092,000, are in its treasury.
The Philadelphia & Reading Railway Company, on March
11 1916, lost by death its President, Mr. Theodore Voorhees,
who had oceupied that office since May 8 1914,

Prior to his election as President, Mr. Voorhees had been
Vicoe-President of the Philadelphia & Reading Railway Com-
pany and its predecessor, The Philadelphia & Reading Rail-
road Company, sinee February 1 1803, His accurate
knowledge, experience and executive skill in compassing
matured plans of improvement, together with an integrity
of character, able judgment and fidelity to duty, made him
eminent in practical railroad operation.

The loss of his services aml devotion to tho interests of
the Companies whose operations were entrusted to his care
will be falt keenly.

Mr. Agnew T Dice, formerly Vive-President and General
Manager of the Company, was eleated President of the
Company on Mareh 15 1916, to succeed Mr. Voorhees.

On March 16 1916, Mr. Charles H. BEwing, formerly
yeneral Superintendent of the Company, was appointed
General Manager, and Mr. James E. Turk, Superintendent
of the Shamokin Division, was appointed General Supre-
intendent to succeed Mr. Ewing.

Tho efficient serviee vendered by the officers and em-
ployees of this Company during the past fiseal year is
rofleoted in the foregoing report and is duly acknowledged
by the Board.

By order of the Board of Directors.

AGNEW T. DICE, President.

L NCOME ACCOUNT FOR YEAR ENDED JUNE 30 1916 AND COMPARISON WITH YEAR ENDED JUNE 30 1915.

RAILWAY OPERATING REVENUE.

1915-1910. 1914-1915.

Transportation.
Freight—coal .-~ -.=
Freight—merchandis

Mills

Switching

Spocial sarvie <
All other transportati
Incidental co_C.o...

Rallway Operating Exponses.
Malntenance of way and Strucbures. .. - cc-----
Maintenance of equipment
Traffic
Transportation.

General oxpenses._ g

Transportation fOr INVOSUMENt. oo -coo-ccaramcmamamesn=m=an-=en=Oredit|

Not oparating Income. - iccemccescascem——adanmnn
Rallway tax accruals

Uncollectiblorallway revenues_ . Lo ccooooocaaa SETIERTE S

Oporating Incomes - c e cisosicsnkiacsaann i W Cte 8 T ]

Other Income;
Hire of t-.tittlpmcnt. (Credit balance)
Jolnt facility rent incomao.
Miscollantous rent Ineomo
Miscellnneous non-opérating physical proporty .
DA IR0, < 5 e i v e e R
Income from unfunded securities and accounts.
Miscollaneous [NCOMO . - o cocaccmmmsmsmmmen e ma e am———

Total

Deductions feom Income:

Hird of equipment (Deblt balance) ...

Ient for lussed roads

Terminal trackage. .

Ront of equiprment_ . . ..«

Interest on fundecd debt_ o~

Interest on unfunded debb. - oo oo —aoaaoa

Interest on subway loan (Olty of Philadeiphia).

Joint facility rents. L. —c o e

Miscellaneous: renta._ . -

Miscellancous tax nccerunls

Income appropriated for investment in physical property

Noet Corporate Incomb. . ccsacoaacanaczan"

Income - —--_. e e e St A -y

$24 287,611 38
23,204,255 99

—t
~3
o=

SES1SGE = 2 LIEIBIES IO

e e ]

220 e

3,31 4
= 3,234 03
1,031,756 81

837,208,392 T1 $46,714,821 53

4,019,699 10
8,824,256 32
674,008 30
18,808,267 61
52,900 74
038,050 85
22,610 48

' 33,389,058 53
| 823,008,734 18
‘ 1,400,035 23

| 22,499,608 05

15,766 27 31,125,357 13
$15,080,131 40
1,172,686 13

$11,416,848 27

$1,106,088 00
5,595 04

$108,430 92
54,361 D8
228,105 33
10,247 97

41,658 62
431,351 87 2,313 60

$22,031,050 82

510,123 42
$14,026,071 60

Ml 0
40,597 50
145,580 83
121,768 17
0,267,036 30 27,081 29
$13,664,014 52

995,660 17

$12,608,354 85 |

8,308,121 58

£6,528,860 11
1,161,691 32

25,467,158 79

Dr. BALANCE

ASSETS.
Ineestmmnd in Road and Equipminl—
Rowd to Juna 30 1007 ..
Roud sloeo June 30 1907

Amount. Totel.
04,724,074 02
000 43 .
- B3 474 45
Jiill.':l[l-l 32

Intprovements on Leased Ralroad Property
6,000 02

2

Miscellansous Physieal Property 1
Inpestments in Affilialed Companies—

stooks

1,000,111 83

Loans o {iis Reculvablo

Traffic, Oar Seevics and Miscollancous Ac-
b eognnts Recetvable. - oo oo e
Net Balonices Recolvable frony Agents ond
= Conductors

Materlnls and Supplies.

Reénts Kecolvablo

Cash 4,316,130 358
17,002 53

3,764,001 30

201,976 17
TT605 03
17,357 40 ;
10,123,147 10

Diferred Assets—
Worklnie Fund Advanees

S/5,008 67
Insnrance Fund (Cash and Securitles)

1,087,332 6o
—_— 14,122,420 23
¢ Unadjusted Debits—1 P
Insurancao Prem & Pald In Advence.. .- Y-
Other Deferred Deblt Ttems - oo -c.c.coc n :

405,063 80
- 8
2,002,000 .00

$135,013,829 75

Securities Tssted or Assumed—Unpledged

SHERT, JUNE 30 1916.

Gre

LIABILITIES.
Capiiat Stock
‘unded Dolbt—
Prior Mortgage Loan, 1868—1803—1033
Impeavement Maortgage Loak 187518
(e

Amonunt. Totul,
$42,081,700 00

. $2.006.000 00
9,363,000 00
5,766,717 00

635 00

o Loan, 15801—1041.. < 8,500,000 (1K)

Money Mortgage, 1896 - .. ... - 20,000,000 00

vhiladetphia Subway Loan, 1914—

943,500 00
101,468 95
2,002,000 00

var, I
Consolbdato
5 1l 8

40,164,120 056

Non-negotiable Debt o Affitiated Companies.e coeea-a-dan 402,653 30
Current Liahilities—

Teafile, Car Sorvice and Miscellaneous Ac-
counts Payabla

Audited Accommts and Wages Payabloo -

Interest Matured Unpalido oo oo

Unmatired Interost Aceraed .

Unmatured Rents Acerued

3,170,041 46
53 "__J'.usn: 04
8,184
205,051 76
74602252

8,131,900 B8

439 06

i Loy 140 82
1,003,750 25
OB, 180 02

Insuraney et
Other Unadjusted Crodits, oo cveeneeaa

2,800,107 00

17,371,038 32
14,867,530 40

$145,014.820 75

Additions to iroperty Through lucome Stnce Jung 401907,
nndl charged as sn assob
Profit kod Loss

[fraser.stlouisfed.org/

WILLIAM H. WHITE, Complroller.
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THE PHILADELPHIA AND READING COAL AND IRON COMPANY

ANNUAL REPORT—FOR FISCAL YEAR ENDED JUNE 20 1916.

The Philadelphia and Reading Coul dand Iron Co,
General Office, Philadelphin, Oclober 9 1916.
Yo the Stockholders:

The Board of Directors submits herewith the annual
report of the operations of the Company for the fiscal year
ended June 30 1916.

The total production of Anthracite coal from the lands

owned, leased and controlled by The Philadelphia &
Reading Coal & Iron Company for the year ended June
30 1916 was 10,683,012 tons, a8 compared with 9,606,590
tons mined duving the previous year. ;
& During the year the Company mined 9,399,723 tons:
purchased 8,154 tons and sold 10,152,082 tons, as compared
with 8,161,837 tons mined, 115,478 tons purchased and
8,083,487 tons sold the previous year.

Thirty-ona colliories wero operated a total of 7,457 days
during the vear ended June 30 1916, as compared with a
total of 6,653 days during the previous year,

The funded indebtedness of the Coal & Iron Company
has been reduced by the following payment: Philadelphia
& Reading Collateral Sinking Pund Loan, $30,000,

Suit was brought in the Court of Common Pleas of Phila-~
delphia County against the Company in 1909 by the heirs
of Hugh Bellas, doceased, for right of way on coal mined
from the Company’s lands and earried through the Bellas
lands from 1884 to 1903 under 2 lease which terminated
in the latter year. In spite of vigorous contest in which avail
was made of all the defenses possible, this lease was cone
strued by the Court to mean something quite different from
what the parties to i, all through its operation, had treated

| it as meéaning, and the suit ultimately resulted in a judement
against the Company.

The case was appealed to the Supreme Court, in which it
was_ bwice argued, bub, on August 10 1915, judgment was
finally affirmed, which with interest and eosts amounted to
23062.497 14, and this has been paid out of the earnings
of the year.

A new agreement covering the wages and conditions of

| employment in the Anthracite region was entered into on
the fifth day of May 1916. for the period of four (4) years
ending March 31 1920,

The Legislature of Pennsylvania enacted a Workmen's

| Compensation Act, effective January 1 1916. The Company
accepted its provisions and the operations ara being earried
on in conformity therewith.

The proyisions of the Pennsylvania Workmen's Compensa-
| tion. Act. established beneficial features beyond the scope
of the Miners' and Laborers’ Beneficial Fund of The Phila-
delphia & Reading Coal & Iron Company, making un-
necessary the continuanece of the Fund which had been in
helpful operation for nearly forty years. Benefits for which
the Fund is still liable will be met as they are presented.

| necessary repairs and dead work have been kept up,
so that your plant js in an efficient condition and able to
carry- on its many operations to their full eapacity.

The Board extends to the officers and employees of the
Company its appreciation of the faithful services performed
by them during the past year.

By order of the Board of Directors.

W. J. RICHARDS, President.

INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1916, COMPARED WITH THE YEAR 1915.

RECEIPTS.

1915-16. |
Total, |

1014-15.

Amnotint.

Amount. Total,

Coal sales (Anthracite)
Coal sales (Bltuminons) .
Coal rents

House and Land rents_
Interest and Dividends.

ALCAIAY BN Ly R Sl i S TRt S A e A

Total Receipta

EXPENSES.

Mining coal and repoalra. ... -
Inmpeovements at collicrles, &
Qoal purchused (Anthracito)
Coal purchased (Bituminois
Royalty of leased collicries. | -
Transportation of coal by rail_
Transportation of coal by wate
Handling coal at depnta- Los e —mci e
Taxes on coal lands and improvements. .
Improvements and repairs of houses__ .
Damnges account coal dirt s
Workimen's Compensation Fund Appropriat

Iother oxpenses: _____ . . . . .- o
Coal sold from stock.

Less coal added to gtook......
Total Expenses

Profit In Operating -
g'i:e(! r.lu-u-m-i-i,z tnimq u;u{l Interes
axes on coal lands and Improvements for proviots
United States ﬁinm:!nl Exclse Tax, 1012 2 :
Judgment pald Dellas Estate

years.

Profit [ e
Profit of previous years

Balance to Oredit of Profit and Loss Account

TONNAGE,
Mined
Purcliased
Hol
On hand

(;\nlhr:'\‘::iu-.}__.__-..-.._‘..--.-~-.--_..ﬁ......._-._....

828,470,168 68
A , L 1,028,019 82
- 422,127 06 325 4

. 142,400 20 1
== 70,674 31
_| 42,696 02

| $36,603,750 42 $30,086,512 00

$19,214,157 63
652,085 43
210,350 35
64,386 32
499,398 00

430,749 51

408,681 745

34,3094 10
1,942 13

1,251,522 72

e
ot e K4

Saide

$30,333.025 98
613,750 657

84,744,028 05 |
$1,558,831 37

20,719,275 41
$307,236 63

$160,646 27

aa,039 85

462,407 14
h78.783 26

1,280,048 11
3,075,248 45

306,604 70
00,571 98
3,414,076 47
3,375,248 45
8,161,836 10
115,478 07

8,083 487 00
1,785,765 13

BALANCE

Capital Accounts—
Conl' Lands 2
Timbor Lands__ A
New York and Bnstern T 1
Western Yards and Depots
Miners' nnd Other Houses. -
Pottaville shops, Real Estat
ments L
Btornge Yurds and Woaheri
Other Real Estato. .
Imtprovements aud Equipments at
Btocls and Bonds of and L
= Controlled

Amount. Total.

840,774
1,842,293
653,137 67

417,939 87
676,107 78
405,408 20
12,050,224 33

o
-------------------- mmmemae 063,014 75
» —— 375,502,331 86
Clirrent Assels—
Cag 32,548,721 75
7,002 5t
4,053,654 25
A0ET] 06
BOA854 13
4,188,126 40
LAUS017 66
_—

; PRI
Bllls Recaivable
Coal Accounts.
Renb Accounts. -
Companies and Indiy
Coal on hand
Supplles anil Materials on
- 13,050,769 13
Stocks, Bonda and Mortgages PR320

S88.906,474 24

SHEET JUNE 30 1916.

Cr.

Total

$900.000 00
8,000,000 00
71,603,134 92

| Capiial Acoounts— Amount.

| P. & R. Collatecal Sinking Fund Loan,

| 1892-10:42
Capltal Stock__ .

| Reading Compnn

Current Liabilities—

Pay-Rolls and Vouchurs

Due for Coal Purchasod .. __ ...

Dug for Royalty on Coal Mined
| Frelght and Tolls Due Forsign ke
Companies and Individuals_____
| Intersst Due and Uneollected SR
Interest and Taxes Acorued .. ____ .-~

$1.223.675 15

006 03
104,115

28,003 g2

746,800 22

60 00

600,209 10

| Minecs' and Laborers” Beneficial Fund. .-~

P& R Rallway Company Cuarrent Acoount

Profit and Loss to Juna 30 1915 -
| Profit and Loss July 1 1015 to June 30 1018

3,375,248 45
1,280,048 11
4,055,200 58

358,900,474 24

hitized for FRASER

BROWN, Secrelary.
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The @ommercial Tinmes.

COMMERCIAL EPITOME
Friday Night, Sept. 29 1916,

Trade continues very active. BExtraordinary fotals are,
in' fact, becoming almost commonplace. American trade i
in many respeets on a seala unparalleled in American history.
War buying is the main feature, but the domestic demand in
most of the country’s great avenues is also 2 etive, Prices of
metals, notably steel, continua to rise and almost fabulous
purchases of copper by the Allied Goyernments are cc ufirmed.
Tha demand for steel seems almost literally inssatiable, and
prompt deliveries are becoming increasingly diffieult whero
they can be had at all.  Anditis noteworthy that hizh prices
do not seriously hamper general trade: in fact, in more than
one divection thay are plainly disregarded in tha eagerness to
buy. Merchants say that the extraordinary activity in
stocks for nearly three weelks has helped to impart confidence
to commereial cireles and that goneral merchandise in some
gense roflects this. Labor has met with a salutary cheak in
its attompts to tio up the transportation system of New York
City. Phe export trade is unprecedented. Exports ol wheat
thus far this season are roughtly 105,500,000 bushels, or
nearly 40,000,000 bushels larger than during the same time
lagt year. Labor grows scarcer. But oplimism certainly
has the upper hand in this country.

LARD steady but quiet; prime Wastern 15e.1 refined to the
Continent 15.80c.; South Americe 16, 15e., Brazil 17.15¢.
Futures advanced early in the week and then deelined.
Mhey sympathized first with a rise in wheat and later with
liquidation and free selling by packers, coineidont with lowoer
prices for hogs. To-day prices declined, but rallied befora
the close.

DAILY OLOSING PRICES OF LARD FUTURES IN

Siit . ! Tues, Wil T
Beptember  delivery . 1470 (] :
Oetober dollvory. . .- 14.80 14.62 b o 4.3 33
December dollvery..-.14-10  14.07 138 : 1

PORK quiet but firm; mess 830 @$31; clear 527 @
Beef higher; mess $2L @321 50; oxten Indin mess, S34 @
Cut meats unsettled; pickled hams, 10 to 20 lbs., 173 @
17 84e.: piekled bellies, 16@ 1614 Butter, croamery, 31@
376, Cheese, State, 1614@2015e. Eges, fresh, 25 @20c¢.

COTRFEE quiet and again lower on the spot; No. 7 Rio,
91de.; No. 4 Santos, LL@11Me.; fair to goad Cuenta, 1115
@12c. Futures declined, owing to easier cost and freight
prices, hedging sales, liberal receipts and seattered liquida-
tion. Also there has heen less support from Cotton Exchange
houses, as well as less outside trading on the bull side, pos-
gibly owing to the great activity in the stock market. Yot,
on the other hand, there has been an oceasional rally on buy-
ing at times by Cotton Exchange interests. Spot business
has inereased o trifle, although it is still unsatisfactory, the

sisihle supplies in this country are supposed to be only
moderate and of course stocks in Europe are small. To-duy
prices elosed 5 to 9 points higher, with sales, however, of

only 9,500 bags, Closing prices were us follows:
Bepk ....cta- .. ’@ . !Jnnunry _cts.B.B3 @881 | May.. .-cta §.07@8.98
OCtobAr. o . -8, 00658, 92! Fabruary --.8.80H8.87 June .- -K.016@8.02
!:; Julr-....-.-&tlsés.m

Novambar RO R8T Man:h....-..a,sﬂq:%s.gﬂ
December. .. 8.80@8.82 Aprll ... ._..8 13@B.11 AUBust ... .8.00@5:10

SUGAR in less demand and lower; centrifugal, 96-degrees
tost, 5.77¢., later, however, 5.800.; molasscs, 80-degrees tost,
4 .980,, after being 5.25¢. early in the weelk; granulated, 6.75¢.
Futures declined with granulated quiet and refiners holding
aloof from the raw market. Outside speculation has fallen
off. Yot on the other hand prices ralliod later. Supplies
ave considered anything but burdensome. The receipts at
Atlantic ports last week were only 21,452 tons, against 49,551
in the same week last year, and the stocks 166,850 tons, as
against 277,079 tons a year ago. At this rate thero is loss
than would be required for three weeks’ meltings, At the
same time, however, the British Commission is out of fthe
American market. [t seems to bo getting all the sugar it
wants for the present from Jayva and other parts of the world.
To-day prices closed 4 to 7 points higher with sales of 9,910
tons. Closing quotations were as follows:
%‘é’;ﬁsa;.'."f‘.‘:4:ﬁs‘§.f.as B ot 0@ 4,08 | June
November. . 4.74@4.760| March 222 23.90@ 4.01 [ July.. .
Docamber ... 4.50@4.57| Aprll o 0268 4.04 | August -

O1LS . —Linseed highor: city, raw, American seed, 73@
750.; city, boiled, American seed, 74@70¢.; Caleutta SL.
Lard, prime $1 08@$81 16. Coeoanut, Cochin 15¢., Caylon
13L4¢. Corn 9.25@9.30c. Palm, Lagos 9 ls@b3e. Cod,
domestic 64@65a. Cottonsesd oil on the spot 10.35¢.
Spirits of turpentine 46 14@A47¢.  Strained rosin, common Lo
good, 56 25.

PETROLEUM continues in astive demand, both for homa
and foreign consumption. Refined in barrels §S 35@30 35,
bulk St 50 @$5 50, cases $10 75@S11 75. Naphtha, 73 to
76 dezress, in 100-gallon drums and over, 40 Ye.  Clasoline
still in active demusnd: motor gasoling, to garages, steel bar-

1CAGH.
Lirs Eriy
14.50

i 2

vols, 22c.; to consumers 24c.; gasoline, gas machine, steel,
A70. 73 to 76 degrees, steel and wood, 3l@3dde.; 68 to 70
degrees, 28 @3le. Cruda oil prices are higher in the Eastern
field, Other fields, starting poerhaps in the Mid-Continent
section, are expected soon to follow. New production has
cortainly fallen off and the Prairie Pipe Line Co. took 50%
of the new product, thus giving a further and very noticeable
brace to prices.  Closing prices werg as follows:
Ponnsylvanis dark 82 40| North Lima. .81 43| [llinols, above
Cabael 1 92| South Lima = 143 logress
Marcer blnek - 1 28| KEonsas a 'Y
New Qastle.__... 1'90| Princeton 5 1 47|  homa - e
Corning - e eveee-- 1 90| Somarsst, J2 75| Qaddo L., lght. _
land s oaaae 80| Caddo L., heavy.
Y O8I Candn ccssemaes
Californin oll L7383 @78
Heneltttte e eew--- 86

30
et

24
Do Soto..- o A el

TOBACCO has been firm with a steady
private reports say that great damage—possibly 30 to 40 % —
was done last week by frost in Ohio and Wisconsin. T 18
tends to make bad worse, for supplies are far from excosgive.
The Government reports that eonsiderable damags wns
dono by frost last week in Ohio lowlands and that the arop
in North Carolina will be short. Harvesting has reached its
fina) stages in all tobaceo States, the crop has been housed
and euring i progressing. It is euring (o goold quality
and toxture in Now England andis greatly improvedin Mary-
land, Cigar manufacturers ave having o big trado at the
advancing prices, «ue to higher prices for raw material
and labor. A fair demand prevails for Sumatra and Cuba.
A Washington dispateh says that Greaf Britain has with-
drawn regulations for the importaion of cigar tobaceco which
Amoriean growers have declared would ruin their business,
and has authorized imports on the basis of those in 1913,
1914 and 1915.

COPPEIR in brisk demand for export and home use and

higher. Lake hera on the spot, 28 L @29 1ace.; electrolytic,
2816 @20 V4e.; for future delivery 2724 @28c, London has
advanced.  England has bought 200,000 tons, if iz stated, or
448,000,000 pounds, and American brass works have regently
bought heavily. It issaid thateven the inereased production
is insufficient, Before the war Russia bought comparatively
little American copper, getting most of its supplies from
Jermany and Japan. Now it has to buy in the United States.
By next Murch it is estimated that the production of the
Ameriean refineries will approximate 20(1,}]{)[).00(} pounds @
month as against about 170,000,000 pounds now. Prosent
indieations sre taken to mean that the Allied Governments
and other buyers will purchase on a seale treading closaly
on the heels of production. Tin in rather better demand and
higher on the spot at 3914@39 5. Arrivals thus far this
month, 3,375 tons; afloat, 2,335 tons, Advances of late at
London and Singapore have stimulated the demand some-
what. Spelter was lower on tho spot at one time at 9¢.;
later firmer at 9.30e.  Lead in brisk demand for export; here
on the spob, 7.25c. Pig iron in good demand both from
domestic and foreign sources. No. 2 Northern, 519 650 @
@10 75; No. 2 Southern, $14 50 @$15, Birmingham. Steel
is in good demand both for home and foreign consumption,
There is more tallk, however, ahout the shottage of cars and
decreased shipments in consequence. Basie iron in the
Middle West has advaneed 50 to 75 cents o ton. A rise of
%175 o ton is reported in somi-finished steel, notably in
shoot bars. Wire products seem to be tending upward.
Bars and structural shapes aro higher. It looks as though
many mills will be actively employed well into 1917, Rail-
roads are buying cars more l'ree‘l . Irance is buying freight
ears on a liberal seale. Secarcity of plates hinders I.[)us;inr:sa
with ear buildors.

demand. Some

COTTON
Friday Night, Sept. 29 1916.

THE MOVEMENT OF THE CROP, as imficatutl by our
tolograms from the South to-night, is given below. Kor the
weol ending this evening the total receipts have reachod
285,661 bales, against 230,375 bales last week and 182,381
bales the previous weel, making the total receipts sinco
Auw. 1 1916 1,250,375 bales, against 1,032,038 hales for tha
game period of 1915, showing a decrease gines Aug. 1 1916
of 218,347 bales.

Muon.

| 15,085
| 21635
oAsl

200

8,823
1,338
1820
2,560

Thrs, ! Iri; Todal.
13,860, 19,077 120,854
5008 1,041] 11,569

Tties. l Wed; |
Galveston . aae-- 3,609
Texas Qity. -
Port Arthur.
Aransas Pass,
Naw Orleans.
Moblile . e
1'ensacola
Jaelsonville, &c.
Havannah
Brunswick - ...
Charleston
Georgatown o
Wilmington
Norfolk -

N'port Ne

Now York.-.a..

1,857
8,506
1,512 13503

2,101
1,48490

17

783

Baltimore. - - ..
Philadelphls. .. 81 |

55,6051 60,551 50.860! A33 B1.150 285,501

Totals this woel.| 41,430

The following shows the weolk’s total receipts, tho total
ginee Aug. 1 1916 and the stocks to-night, comparad with
last year:

zed for FRASER
[fraser.stlouisfed.org/
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1915, Stock.
Since Aug
L1915,
358,330/

31.943
163
19,234
131,363
18,672
963,

4,243
262,189
17,400
(l'i'd?ﬂlrl

1916.

This |Since Aug| This
Week. | 11916, | Week,

507,098 16
31,047 45
"534

197,477
30,724

Recafp{s o
Sept. 20, 1016. | 1915,

250,530 201,877
11 7‘[8i 22,136

Galveston

Toxas Olty Tk
Port Arthur.._ ..
Aransas Puss, &c.
Now Orleans. ...
Moblle

Jacksonville, &,
Savannah. ... __
Brunswick _ _
Charleston .
Georgatown _
Wilmington _
Norlolk

N'port Nows, &e.
New York
Boston _ . _ -
Daltimore__ . ___ .
Philadelphla -

Totala. ...... - 1285661

In order that comparison may be made with other years,
wo give below the totals at leading ports for six seasons:

11,857
8,506
13563

42,310,
30,046,
248,170
4,502
3,860
(E] 1,826

1,260,3751806,456(1,032,038] 528,001 180,080

]
3117

l 1016.

120,854
14,8055
V74

1912,

206,138
09,440
0,144

Receipls at—

146,469

Galveston 670K
= g

115,955
Brunswl 18,18
Oharloston, &

Norfolle - .o
N'port Nii&oifaas
All others, ..

20%) 287
2,380 11,330
I d

418,200

Tot. this weck

Sines Aug, 111,250,376 1,042,088 1,908,996

The exports for the week anding this evening reach a total
of 127,659 bales, of which 50,511 were to Great Britain,
33,316 fo France and 43,732 to other destinations. Ix-
ports for the week and sinee Aug. 1 1916 are as follows:

[ Prom Asg, 1 1016 @0 Sept. 20 1916,

Wik endding Sept, 28 1910,
| Erported to—

Erpiried. to—

Krparts y
From— Greal |

ffreat | |
fritatn. | Franes, | Other, | Tt

|
Hritain. France | Other. | Total. |

===u) LA;180
w12,

4,760, 17,80

16,131
6,607
4,488
6,705
0508

Gitlyeston. .
Toxns Cloy.
N ow Crr o rg
Mobla ...
Ponasooln. .
Bayannal.
Brinswlck .
Wilmlngton
Narfolk. - .. |
New York.
Boston .. ..
Baltimorg.
Philidol’a

8 §
s 1 a1/5o01
Tacoma -..| .- | | Ly 11,623

Total.....| 50,611] 33,316 48,734127,060, 353,608, 120.010) 307,728 807,852
TV ayd 570l 23 i WhalGaas 00l Tang
Total 1015, 00,956 44,254 §1,500.210,770) 233,645 101,200] 288,702 023 703
Total 1014.] 31049 | Ba2is) 06,549 60,052 5700290 136947
~ Note—Fixports from New York Inelids 00 balea Peruvian to Havre,

In addition to above exports, our telegrams to-night also
giva us the following amounts of cotton on shipboard, not,
clearad, at the ports named. We add similar figures for
New York.

7470
8,670
; !'.', 105
14,613

15,541

7,000, ..

07000 B 700 ...
B
37,1656 48078
830 G610
0,418 20352
24000 3.40

13, 6401
B1207)
UTHIS

iy

On Shipboard, Not Clearad for—
-?,'rr_r:l Qer-
Britain.| Fronce.| maig.

1807 1T
43,4021 12,003
120000~ 2oil

SOt
wiag

Othor

Cont't, Learing

Total, Stock,
30,008 140,882

B3.7070 166737
:z;c.{mu] m.-s.ms;

Sepl. 29 at—
(i;ru]w Ufrlmrm_.
nlveston - __ Ty
Savannah ... 3,000
Oharleston. .. . ===
147
$a0

8,000) ---.| 20/000]
e Y ] e b ———
oo | B05AL| 174771172 240
100/ 52,000/ 4,0451135,17¢
4,4431 80,3671 12,8531 (7 527

45,6:

l,mni
12,000,

76,7501 18,475
61,9431 26,200
17i6211 2350

Speculation in cotton for future delivery has besn on o
moderate scale ab irregular rices, ending shightly higher on
futures. At one time they sliowed a decline from the cloging
of last Friday, but later eame n sharp upturn.  Then tha
trading simmered down to the proportions of a frader'y
market awaiting the Government report. of next Monday.
Meanwhile some bad crop reporis have heon received. The
plant is said to hava clct..oriur'am_rl noticeably in Alabama,
Tonnesses, Louisinna, Mississippi and Florida, as well af
North Carolina and Texas, owing to wet weather in July and
Aungust and the ravages of boll weevil.  Top aro prospects
are said to be poor. In South Caroling the condition 15 re-
ported low, Tn Georgia it is said to bo two wesls late in
many sections with little chance of & top crop, In North
Carolina some reports say the condition is § Lo 7%(’,, worse than
a month ago Wil[l the crop two to three weeks [ato, Mean-
time it is stated that the Egyptian erop 15 short, being only
6,250,000 to 6,750,000 eantars, the size of the yield, however,
really depending on the weatlor during the next six weoks,
Egyptian cotton in Liverpool has at times been very stron
and last Tuesday advanced there 24 to 27 points with goo

Now York.
Other ports.

Total 1016
Toatal 1015__
Tatal 1014_

buying by both Egyptian and Continen tal operators. Here
spot interests, spinners, Wall Street and the West have at
times been noticeably good buyers. Besides, the market
has not been without s certain amount of bullish manipu-
lation. Cotton goods have heen in liberal demand at home
and abroad, and it ia said that some of the spinners are so
much afraid of an advance later in the season to something
like 18 to 20¢. for raw cotton that they are very chary about
entering into contracts for goods for distant delivery. Some
of the duck mills are said to be sold ahead until June 1917,
War risks to Europe are easier. Liverpool spot sales have
at times been 8,000 to 10,000 bales a day. There has heen
B0 very great pressure of hedge selling, either here or in
Liverpool. In fact, at New York contracts have from time
to time been scarce. Room traders selling short have been
repeatedly driven in, The bullish idea is that the crop of
lint cotton is not over 11,500,000 to 12,000,000 bales, or,
allowing for linters, 12,500,000 to 13,000,000 bales in all,
whereas they believe that the consumption will easily he
14,000,000 bales and not improbably as high as 14,500,000
to 15,000,000 bales if the eotton can be had. Allowing for
the carryover last year, they do not expect o see a supply
for the season of over 15,000,000 bales, Soma balieve that
at the first sign of peace there will be a rush to buy cotton
in American markets by European consumers on hoth sides
of the present lighting line and that the inevitahle effent
must be higher prices. It is added that the South is favored
by plentiful money and the Federal Bank system, and is in
much better shape to hold cotton than in former vears. On
theother hand, some think the cerop is nol less than
13,600,000 to 14,000,000 bales, including linters: that
the consumption will be cut down by high prices and that
supplies are likely to be ample. Somae reéports state that the
deterioration dufing Se ptember has been smallor than usual.
Thaey believe that the erop is lilely to be larger than was at
ona fime -axgm«.l.ud. Thera is quite a laree long interest,
The erop is being picked, ginned and markated, it is said,
with almost unprecadented rapidity. To-day prices ad-
vanced and then reacted. Several bullish crop statements
wera issued.  Killing frost was officially reporied in Okla-
homa, the earliost on record, and spof interests, niills and
shorts bought, Trading slackens, however, as the date of
the Government report approaches.  Big Census ginning re-
turns are expected next Monday, the date also of the Gov-
ernment réport on the eondition of the crop.  Spot cotton
closed at 16e. for middling uplands, a deeling of 5 points
for the week.

The following averages of the differences between grades,
as figured from theSept. 28 quotations of tha eloven markets,
designated by the Secrotary of Agriculture, are the differ-
énces from middling established for deliveries in the New
Yorl market on Octobar 5:

Middllng rafr
Btrlet good middllng
Good middiing. . __
Striet middiing. . .
Btrlet low middiing
Low middiing, . __ .
triet good ordinary.

| Striet midditng “yellow' tinged.0.25 off
Atiddilog “yellow™ tioged. .. ... 047 off
Btrict low mid. “yellow” tinged. .0.53 off

0,18 onl Low middling “yellow" tinged. .1.23 off

0,29 off | Good midding *yellow" stained -0.55 ot
<~ 0,69 off | Btriet middilog “yellow" stajned 0.75 off

117 ott| Middllag “vellow" stalned. . ___1.00 ofl
Good ordlunry. ... .2 2""T77 108 art | Good middiing “biue’* stained..0.55 oft
Btrlet zood mid."vellow” tingsd 0. 19 on | Strict middiing “biue™ stalned..0.85 ot
Good middUng “yellow” tinged.0.05 olf| Midditng *blue™ staloed ... _1.15 off

Tha official quotation for middling upland cotton in the

New York market each day for the past week lias been:

Sept. 23 to Sept. 29— Mon, Tues. Wed. Thuirs,
Migddting uplands 1605 1595 1595 15.95

‘'NEW YORK QUOTATIONS FOR 32 YEARS,
The quotations for middling upland at New York on

Sapt. 29 for each of the past 32 years have been as follows:
1016 c_.___16.00(1008.c.-__ 0.5011000.0. .
5 1180 19072 11.85] 1809 _
1906 i

190G

1901

1003

1902

1901

Fri.
16.00

Sat.
15,05

13740

FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
Saturday, Manaau.! T -u-m,f Warday \Thursd'y,| Friday, |
Sept. 28.| Sept. 25 |Sept. 20 (Sepl. 27 Sepd. 28| Bepe. 29, Week,

Oetober— | [ |, | |
T3, B3=001156.70-02] 15,7580 15.00-84 15.80-.88 1 5.60-.03
Closing . ... B, .S.’:—x&?ilb..‘s&-,‘i?'lﬁ.h!l«.ﬂl L&.50-.81/15.82- 85—
Nodember— | ] |
Hange
Closing. _ .. 150 ——
Decembar— | | |
Range ... ... :5.&0-,0?:lﬂ.ﬂs-.:?!w.ns-,:s,ln,m-.l-i;lﬁ,(k}-.:u;lu,u.-'.—.l? 15.80-.27
Closing . ... 116,01-.048 IG.II.I—J'.';I.ll.lO—,l:.’;!G.lldr-,U’-'rli.‘r.lJS-.(‘.l? 16 10-.11 —

January— | {
Range.. ... |15,00-,15 lij‘l&‘.i!ﬂlm.ll—.'.’n:'lﬁ,llﬁ-}?, 16,08, 15/10.14-.23 15.00-.34
16.12-.14/16,18-.10(16.18-.10 I-‘i.!-l-.l.';lm.l!h.!dill}.l.'&-.!ﬁ'—-

Closlng. ...
Fehruary—

Closing.... /1010 —{10,24 —10.25 —i16.21 --Ilﬁ.'-ul —lgey —'—
March— | | |

Rango...._{10,11-31 |6.32*.45‘\}l5.25'.'il'l:lﬂf-!in:‘s:'lﬂ,'el-.ﬂs.'lo«?i}-.'lﬂ 10.11-.48
Cloding. .. | 16.27-.28]16.33- 34 Iﬁ.:i.'l-.(lﬁl!11.30-‘31[10.:10-‘3! 16,3334 —

.»l:.rr;ibi—- J |
Angn —
—110.40 —16.37 —!16.37 —|10.40 - —

14,34 —EE

18.27-.40 lll‘ral-.ﬁ.'ﬂ'If!.-lf‘i-.SS.!ﬂ.-ll-a!:ﬂ!ﬁ.{Zn.’iﬁ-llﬂ.iﬂo.ﬁﬁ 16.27-.05
10.46-.49116,62-.53 16,5153/ 16.45-.50/10.50-.51|10,50+.51 — — —

Range..... — == =05l —— — <1051 —

u}:)lmiuu...- 1040 —(10.66 —|16.54 — 16,51 —|10.51 —110.53 -——l—
—

Range. ... ln,dﬂ-‘SHllﬂ,ﬁil-,‘r.’- 10.58-.06{10.54-.63  18.51-,50'18,57-.05 10.40-.75
Closing. . |16.64-55/16.61-.64116.00- 62/ 16.56-. 58 16.58-,00116.50-.60 — — —

Cloalng. ...
Muy—

Cloalng. ...
June—
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THE VISIBLE SUPPLY OF COTTON to-night, as made OVERLAND MOVEMENT FOR THE WEEK AND

up by cable and telegraph, Is ns follows. Foreipn stocks, | SINCE AUG. L.—We give helow a statement showing the
as well as the afloat, are this weold's returns, and consequently overland movement for the week and sinea Aug. 1, as made
all foreien fignreg are brought down to Thursday evening. | up from telegraphic reports Friday night. The rosults for the
But to make the total the complete Ligures for to-night weole and sinee Aug. 1in the last two years are as follows:
{Friday), we add the item of exports from the United States, S ——1016—— 15—
) S i sy " e r L - Sepls 28— Sineo Sinca
]ngrl.ljlr(jlzl‘}i_iui it the exports of lglltlgn,y onlli;z:_‘ I g | Shippei— T e I o
Stock ab Liverpool - ales. 504,000 083,000 815,000 411000 Via 8b. Louls. .. =13,101 36,000 2.501 27,860
Stock at London . 32,000 71,000 19,000 5,000 t:r\l ?{T;jl.‘,l;il“]l;:i.;:ﬁl: 2,385 4,953 4477 11,566

o - ST L3 R 1] A8 S -- < o g
Stock at Manchestar. . -_*= £, 000 b J]Et_l G‘J.iiUll‘ L t,:‘ .I'(]'"“{“Um"l‘ £ iy (353 TEi7

Total Great Britain 420,000 1,113,000 804,000 i CIUIB IR ~e o HE 469 4,035
8 ot amt 10 *1,000  *29,00( Via Vieginla points. 028 7.24i
::ﬁ}; :t }{;}Hl&?g L0080 -1 ’i i}{: .153.5‘%[: 06, 000 Vin other routes, &Co o icccaann- 5,247 2,044 ,[ﬁ 022
JEOCK 6 HAVIQ - o commmm e e ( i 226,000 ! S P A A e
gti:.}f A Sthrsoiics 5,000 ; 3 .[HU 2, Total gross overland 24451 136,53 13,612 07,060
Stock at Barcelon ) ‘ 20000 ! Dediect Shipments—_ - o L !
SLOCK Ot GUNOR ~evvicemammsma= 140,000 22,000 Ovaridnd to N Yo B o0 Ll A BRI RRe
3 , 3 H =1 00 9 Wi aric OWHE_ : { 3 w30
Stock ay Trieste - ooooovnon-- 1,000 1,000 20,000 Inland, &e., from South. 4 _' i 3,402
Tatal Continental stocks. . ... 873,000 334,000  509.000 e

= Total to be deducted 5 49,018
Total European stocks ... 003,000 1,447,000 1,403,000 1,000 . ; . -
Indin cottnn‘aﬂrclml. n_[!r Eﬁimlm"’ 5 g.mg r Eﬁ'nn 86000 Leaving total net ovorland® 86,061

o O afloat Al e 408,592 5 L i U | e ‘
%?Ut.;ﬁ*‘-ntﬁli‘&:c(;xhof: l'm-ll!?:l‘;glm [ i s].ﬁ.(;ﬂldl 42,00 * Including moyement by rall to Gannda.
R Ty T i aten 43,000 180000 385 i The foregoing shows the week's net overland moyement
Stock In U. 8. porta ; 989,980 = 155,583 | has been 15,296 bales, against 8,507 bales for the weak last
Bick (};‘pb{,{:m“i‘ﬂ"“ Sownk=22=HiU Y G 044,503 96 | year, and that for the season to date the ageregate neb over-

Jand exhibits an increase over a year ago of 21,629 bales,

Total vislhlo supply. < - -c--o 3,340,164 1,243,551 2,071,608 2,816,267 1016 —— 101

t‘{r tha aboye totals of American and-other descriptions aro as follows In Sight and Spinners® Since Since

American=— - Takings. Week. Ang. 1. Week. Aug. 1.
Livarpool stocl...—.---bale- 4300 743,000 511,000 248000 | Rceipts at ports to Sopt. 20.---285.061 1,250,375 305450 1032033
Continental stock - - - - 253000 *26: $385.000 163,000 Mot overland to Sept. 2% - 15,286 81,004 8.5 65,335
%m éﬂ_l‘___m nﬂo?‘i for Biirope. ::;'I ﬂ‘g 2 A0S 50 1 1‘332:1? Southern consumption to Sept. 29 70,000 674,000 85,000 675,000

. 8. portstocks. .- 28 01 05, b = .

< - e9E o e Total marketed . .ooo---------370.857 2,011,930 380,063 1,672,373
. 8: h;tlﬂ;g todiny- 0,705  23.400 503 209,258 | mnterior stocks in dtossooooooooTi51.132 980.066 75,377 178402

" . 1312 9 Oame Into sight during week. 530,850 465,430 co-aza
éﬁ}?},;},‘ﬁfg‘:’%,}jxg;"“""‘“r’"“‘ 3,124,551 1,748,508 1,066,207 | ame e e S e . 4351,306 - {15,776

Liverpoolstock..——t-—----—-—- 134000 240000 904000 103060 | Nor. spinmers’ takiogs to Sopt. 20. 30380 244,513 231,220

Manchester K-~ -arar-aden L 12,000 00 ; fohtii : ;
Dt antat sbock = ‘“"'3}%‘3 #72.000 Movement into sight in previous years:

Inelin afloat for Burope. .. g, 76,000 ) Week— Bales, Singe Aug. 1—

Egypt, Beazil, &c., afloat. 16,000 16,000 ¥ 1014—0ct. Do oo e eenmem = =316,:260 | 1014—0ct. 2 -

ﬂw:lk in Alexandria, Egyp 43,000 137,000 1013—0ct. 3. 601,008 1913—0¢t. 3 -~ A78,1
Btock in Bombay, Indla. .. - 400,000 495,000 1012—0¢t, 4--n-n == 565 545 1912—0¢k. 4 ZZ2i oo~ .--.2,358,840

e ot e 728,000 1110000 1226000 | 890,000 |  QUOTATIONS FORMIDDLING COTTONA TOTEI
0 i Sy MARKHETS,—Below are the closing quotations of middling
R T Ay Bt 3,400,164 4,243,551 2074508 284587 | cotton at Southern and other principal cotton markets for
Middling Upland, New York.... 16.00 11.90c. 14.10¢. | each day of the week.
Egypt, Good Brown, Liverpool . d A e 10.90d. — e ——
Poruvian, Rough Good, Liverpool  13.7: Jihds 9.00d.
}lmnc}l.lriuu_: Ayerpool. - - .. - D.l]Qd. i s Tdu Week ending
Elf'g:tlm{;ﬁ?ua' lvarpool-w-- 6.03d- " 6.05d. T 1-16d. Sapt. 290. Saturday.| Monday.| Tuesday. Wed'day .| Thursd’y.| Friduy.
Continental imports for past week have been 28,000 balea. | Galyeston ... -|15.65
The ahove figures for 1916 show an increase over last week e
of 284,968 bales, a decrease of 003,387 bales from 1915, an
excess of 365,656 bales over 1914 and a gain of 493 ,8307 bales | v
¥ gton. .-
aver 1913. Nulrf;nll;
1 . 3 B
AT THE INTERIOR TOWNS the movement—that is, | Philadelpnis
the receipts for the week and since Aug.1,the shipments for :
the weel and the stocks to-night, and the same items for the 53 i
corresponding period of the previous year—is set oub in Lo <|15.52 5 B.00
detail below. f P

Cloging Quotations for Middling Colton on—
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Mocement to Sept. 201018, | Aforement ta Ock. 1 1915, NEW ORLEANS CONTRACT MARKET.—Tho high-
Towns. Receipiy, | Ship-| Stocke|  Receipts. | Ship- | Sticks est, lowest and closing quotations for leading contracts in the

L memts, | Sepf, ——————— ments. | Odl. J 3 marke ha past weelc have been as
e Saason | e | S | Week-| Saan, | Week:| i ?éﬁ‘; W(S)E'lcans cotton market for the pu

e I e e e E
Montgomery.. 4,106 | 37,308 10211 87, vI4l) Uy Saturday,| Monday,| Tuesday,! Wed'day,| Thursd' Friday
Selma GAGH  1.007) 10,107 4.558 | 2a10 20,704 - ol Skt L 4 alfy| LIS K ]
A&_. I!;:‘Iolm“ . ot ! 3“_1’:;‘}. | 87| 3.%._? Sapt. l{ Sept. 26.| Sept. 26.| Sept. 27| Sept. 23, Sept. 29.
tile Rock.. 247 3 30,563 D0 4 8,056 g i
Pine Blurt .| 7, 31143, 18352 4,048 832 7.070 | Splembr e Tl |
Ga,, Albany-_.| 1,724 87 1,008 2,605 ' 9418 | Closing - "{15.32-.34
Athens ...—..| 7,800] i L 11,728 5.1 FAUD 2050012042 | oetobep—r |
| 21,410 ) 4,752 14,381 | “Rinee 15.20-.46
| 03,803] 28,3 50115,5604 Closing o ool 16.44-.16
o Drlrmmcr—- (F B0
Rome ... 580 1744 3420 2,545 0310 1,678 Citaing 15:87-70
Ty, Shiraveport 605 e W25 0,918 0 14] 211408 |} p S ceass
M., Columbus 87| ] 30 653 y LTI 13 Range. . .. ... 15.60-.85

Greeaville ... Olosin 115.84~-.85
Greenwood. .- A-{urnh—-g : &

Merldian .. .. | : | LI8% . Rango 15.00-.07
. | 1.8 A58 2,937 42 6,870 YT o St ey
‘{Ickwxglk =2 8 1 ";3‘ 1ot 311 1 Olosing. - - .| 18.05-.07
neoo ClLy - { | | 16.16-.30(16 !
L : 16.20- .30/ 16.34-. —[10:20-23
taicig 5. 5 J41-.48{16.40-.43(16.
SRS g A3i1050 AT 2 184 AR 1845 18.48A8
ﬁﬂlﬁl‘um —o| B A3 0,653 58 200 Spot Qulat Steady | Steady Qroady
Okiahoma .| 2,823 5ol 1,208 4, : 803 103, _ Optlons’2_-..| Stoad A z
dbcmes ol i gl ol i e ul
reenwood. ... i 12,388/ i } & > Pl
"Tean, Momphis 40,54 102,970, u.lun-ltns.g-g: in2 728 10, MAREKRT AND SALES AT NEW }aOR(.IK._
wahviile ... wie PO - . d
amhyille -l 7000 ‘18,360 4,000 8,628 ' The total sales of cotfon on the spot cach day u?ng the
Breoham ---.| 2.217] 10,601 2123 1,51 statoment.
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15.46-,56 15.40-.50|15-38-,46|15.49-.656
31154549 15:42-,43/15.45-.46/15.45-.50
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{ 7 L g0l 2846 | week at New York are indicated in the [ullowinf I
Clarksvillo..| 4,418 18478 300 1707 | 233 1953 | Wor the convenience of the reader we also add eolumns whicl

8 4,583 22,518 1,300 12,078
Honey Grove. -a.usm! 13,888, .ﬂzﬂl_. 1,524) | Masol 1304 | show at a glance how the market for spot and futures closed
135,271 610,656100,088 14 89,743, 70,022118,215 | on same days.
Paris 7.563f 37,030, 0,900 0411 4,200 2,301| 4,039
San Antonio..| 3,020, 23020 3,021 3,083 4.3 27,037 4.820, 6,921 Teis
i ' : Ftures SALES.

Total, 41 towna 396,450 1,131,235 215,327 093,600 253,000 _809,077178,520 650,670 Spot Markat Market - e

"r'th'_Our Intertor Towns Table hoa been i-;\r'.gndcﬂ by the additlon of 8 towna. Closed. Clused. Contr ai otal.

of Em“::‘fg,‘;:.“mf the reyiaon of the Visible Supply Tavlo and & ii““{;‘i“""' S“E:E {g pia. a\-ﬂ;__, gtmly__,__,_. ~e=zoal i
il . 4 R i i Paria s,

The above totals show that the interior stocks have in- e 3{.;“ 10 DA 46¢ ~n2|SLEOAY -z zazonn -3
creased during the week 151,132 bales and are to-night 43,111 )ﬁ;&;ﬁﬁlw- Bt:gf:'iy""" ----- - gimil&;mﬂid{: -l i
bales moro than ab the same time last year. The receipts Py == |Q0ies 5 Dia. BV~ --(HLaAY -~~~
at all towns hiave been 142,553 bales more than tho same

last year. T e o et

300
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WEATHER REPORTS BY TELEGRAPH.—Adviees to
us by telograph from the South this evening indicato that
with a continuation of favorable conditions picking on the
whole has made very excellont progress and that marketing
has been active, Tamperature ruled lower towards tha eloge
of the week in the Southwest with frost raported in sections
of Oklahoma.

Gulveston, Ter —Showery weather aceurring over the major
sortion of the State during thefora part of the weel intar-
{vrud with pieking, but during the latter half, with few ax-
coplions, very little precipitation oceurred.  Temperatures
ru[m.l low throughout the week. Picking and ginning of the
erop is well advanced in most seations. Tt has rained on
four days during the weal, the rainfall reaching two inches
and eighty-two hundredths, The thremometer has ranged
from 62 to 84, averaging 73.

Abilene, Tex—This week's rainfall has heon thirty-two
hundredths of an inch on two days. Average thermometer
70, highest 96 and lowest 44.

Brenham, Ter—We have had rain on one day the past
week, to the extent of fwenty hundredths of an inch, The
thermometer has averaged 70, tho highest being 94 and the
lowest 58.

Cuero, Tez—We have had rain on two days of the past
weelc, the rainfall being eight hundredths of an inch. The
thermometor has averaged 78, ranging from 58 to 08.

Fort Worth, Tez.—We have had rain on one day during the
week, the precipitation reaching sixty-two hundredths of an
inch. Tha thermometer has ranged from 48 to 94, aver-
aging 71.

Henrietla, Tez.—We have had rain on one day during the
past weok, to the extent of thirty hundredths ol an inch.
Average thermometer 69, highest 100, lowest 38.

Huntsville, Tezr.—Thero has been no rain the past weelk.
The thermometer has averaged 69, the highest being 88 and
the lowest 50,

Kerrville, Ter.—We have had heavy rain on one day of the
past week, The thermometer has ayeraged 67, ranging from
46 to 88.

Lampasas, Tez.—It has rained on two days of tho weaols,
the precipitation reaching one ineh and seyentoon hundredths.
The thermometer has ranged from 46 to 04, averaging 70.

Longview, Ter.—We liave had rain on one day the past
week, the rainfall reaching thirty hundredths of an inch.
Minimum thermometer 48, highest 90, average 69,

Luting, Teéz—There has been rain on one day of the past
weele, the rainfall being ten hundredths of an inch. The
thermometer has averaged 74, the highest being 94 and the
lowest 54,

Nacogdoches, Tvz.—Rain has fallen on threo days during
the week, the rainfall reaching forty-four hundredths of an
ingh.  The thermometer has averaged 70, ranging from
48 to 02, -

Palesline, Tez.—Rain has fallen on ono day during the
week, the rainfall being thirty-two hundredths of an ingh.
The thermomater has ranged from 50 Lo 90, averaging 70.

Paris, Tex.—Wa have had no rain during the past weok.
Average thermometer 67, highest 98, lowest 38,

San Antonio, Tez.—1t has rained on two days during the
woels, the precipitation being two inches and thirty-four
hundredths. The thermometer has averaged 73, the highest
being 90 and the lowest 56. .

Taylor, Tez.—Rain has fallon on two days during the weal,
the rainfall reaching thirty-two hundredths of an inch.
Minimum thermomater 50.

Wealherford, Tex.—1It has rained on ong duy of the week,
the precipitation reaching fif ty-six hundredths of an inch.
The thermometer has ranged from 44 ¢ 90, averaging 67,

Ardmore, Okla.—Dry all the weok, Average thermomoter
69, highest 99 and Iowest 38,

Marlow, Okla.—It has rained on one day of the weel, the
rainfall being nine hundredths of an ineh. " Tha thermomoter
has averaged 66, the highest being 94 and the lowest 30,

Eldorado, Ark.—Rain Im.s_ fallen on tywvo days of the woel,
the precipitation being two inches and fifty-five hundredths,

bie thermometer has averaged 70, ranging from 46 to 03,

Little Rock, Ark.—Wae haye had rain on three days during
the week, tho precipitation reaching twenty-six hundredihs
of an inoh. The thermometer has ranged from 48 to 87,
avoraging (8.

New Orleans, La—~Rain has fallon on thres days of tho
week, the rainfall beinge thirty-five hundredths of an inch.
Average thermometor BE('),. highest 90, lowest 66.

Shreveport, La.—There has been rain on one day of tho
ast weels, the rainfall being two hundrodths of an inely,
Fhe thermometer has averaged 77, the highest being 94
and the lowest 60. :

Columbus, Miss—TIt has rained on one d
week. The precipitation reached twenty hun
inch, The thermometer has
59 to 96

during the
redths of an
averaged 78, ranging from

rained on two days during the
one mch and nineby-seven
The thermometer has ranged from 48 fo 88,

Vicksburg, Miss.—It has
weelk, the rainfall reaching
hundredths.
averaging 75,

Mabile, Ale.—Good weather for
of the shortness of i
week's rainfall has

- for picking. Mora ovidence
the crop is in evidence cach weak. This
been one inch and sixty-six hundredths

hitized for FRASER

on two days. Average thermometer 78, highest 90 and
lowest 3.

Selma, Ala.—Wa hava had rain on two days the past
woek, to the extent of fifteen hundredths of an ineh. The
thermometar has averaged 74, tho highest being 86 and the
lowesk 60,

Mudison, Fla.—Thera has been rain on one day of the
past week, the rainfall réaching twenty hundredths of an
meh, The thermometer has averaged 77, ranging from
63 1o S8.

Albany, Ga.—We have had no rain during the past weelk.
Ayerdga thermometer 76, highest 02, lowest 61.

Savannah, Ga.~—Wa have had no rain during the weak.
The thermometer has ranged from 62 to 91, averaging 75.

Charleston, 8. ¢.—Dry all the weel. Minimum thermome-
ter 63, maximum 89, mean 70

Greenville, S. C.—Wa have hod tam on one day of the past
weels, the rainfall being forty-saven hundredths of an ingh,
The thermometer has averaged 67, the highest being 88 and
the lowest 45, =

Charlolle, N, C
of the week, the
inch,
to 84,

Goldsboro, N. C.—There has boon no raiﬁ?lﬁiﬁﬁlmg
The thermometer has ranged from 48 to 01, averaging 60,

Memphis, Tenn.—Rain Fas fallon on threo days of T 1o
week, to the extent of fifty-one hundredths of an inch.
Average thermometer 08, highest 8S, lowest 45.

RECEIPTS FROM THE PLANTATIONS.—Tho follow-
Ing table indicates tha actual moyement each week from tha
plantations. The figures do not include ovorland receipts
nor Southern eonsumption; they are simply a statement of
the weekly movement from the plantations of that part of the
orop which finally reaches the market through the outports.

I[MM fram Flankation

1918, | 1915, | 1914,

~—Benefiaial rains have fallen on two days

rainfall being thirty-one hundredths of an

The thermometer has averaged 70, ranging from'56
- :

| ;
Week | Recetpts at Porty, | Stock at Intertor Towns,
end'y }

| 1016. | 1915. | 1014, | 1016. | 1015, | 1914,

!
Aug. | | | | | | I ]
11 | 81,087 20,757 | 300,882 446,385 113,751 32,801 121 8,
68,481 28,735 { 281,000, 438,580 lla.-ﬂDl 30,400| 21,2500 $.403
25 | 79,181 24,070 207,203 433,353 110,469 04,674 18,534 17,388
t |

Ept. |

1 130,050 72,408 33,4300 204,971! 423,150 l?ﬁ.ﬁi'}.l&ﬁ.ﬂﬂf| 67,200 42,582
8 [187.016:100,626) 40,127| 825,018 454 K18 14:!.335'.!35.36:1”27.!9-!; 67,344
16 [182,381:176,830 67,036 407,306/ 101,048207,940 219,387 115,648
22 |23 3{2‘563-' 875,202 255,160001,750/362,824 lﬁl.:“l
03, Gk

30,376.284,008. 97,716 ;
A01300,450' 155,124 050,579 844,.863436,003:38) B33.247 83
The above statement shows: 1.—That the total receipts
from the plantations sines Aug, 1 1916 are 1,590,331 ba 0g;
in 1915 were 1,205,440 bales, and in 1914 were 665,316 bales,
2.—That although the receipts at the outports the past
wook wera 285,561 bales, the aotual movement from planta-
tions was 436,693 bales, the balanee going to inereass stocks
ot interior towns. Last year receipts from the plantations
for the week were 381,533 bales and for 1914 they were
247,837 bales.

WORLID'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takinus.
Week and Seasan.

1616, '
Soasomn,

1915.
Waek. ’ Season.
4.00{}.831| 2%

455,430/

20,000

32,000/ 8,000l
&1 ,000) 22,000/
25,000 1,000

J‘l;u[tful ?upply f,751 .5-m] 4.525,001] 6,862,185
ediol—
Visible supply Bept. 20._____. | 3,340,164 33»10.[-%[-1.243.551 4,243,551

Total takings to Sept. 20.a 202,021 2.4-1].:!3‘3] 281,510| 2.818.534
Of which American 244,021 1,824,383 920510 1,075,634
Of which other. _ . __ 48,0000 617,000 61,000 843,000

h-'Is:mbrm:es recelpts In Eurgpe from Brazil, Suyrna, West Indles, &c.

a This total embraces sines Amf. 1 tho total estimated consumption by
Southern mills, 674,000 bales in 1916 and 575,000 bales in 1915—takings
Frsi St ror RSV i sakor by Novihecyiaid

nners, 1, 2 ) 'l .
Which 1 TR0 oY iy aag Yuice in 1916 Ambrican. b EStUnata

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending Sept. 6 and for the corresponding weale

of the two previous years:

’ Week.
13,054,106
730,050 2

20,000
bH2,000

b2L,000
g 1000

5,032,185

Visiblae supply Sept. 23 .. __
Vislbla supply Aug, 1.
American In slght to Sept, 20. -
Jombay recelpts to Sept. 2B-c
Other India shipm'ts to Sept, 25
Alexandria recelpts Lo .'s'u}lt. 2=
Other supply to Sept, 27 ¢ ‘

1916.

Alerandria, Egypt. 1915, 1814,

28,677

13,730 I
BO,315

600
43,916 2,600

Sinew Sk
Wrﬂk.!(\ug. 1| Week. A.ng.ui.
0,293/ 2,305/ 4,605
.| 55l “123 1§29
! w:m! 12,977 (] { 3908
-.--' l.ld:!l 10,820 semal | D250
4414 13,908 4,030! 35,453) 2,517] 17.085

—A is 00 lbs. Egyptlan bales welgh about 750 Ibs,
gg‘l; smaﬁgﬁ?" shows that the ml::ulnls for the week cnding Sept, 6 were
28,677 cantars pud_tho forelgn shipments 4,414 bales.

Since
Week.{Aug. 1.
3,762 0,824

'éSi;l 3,011

Erports (balos)—
To Liv
i

0 Muanchestar
To Continent and India_
To Americs
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INDIA COTTON MOVEMENT FROM ALL PORTS. The tone of the Liverpool market for spots and futures
sach day of the {;ast. woek and the daily closing prices of
| 1915, 1914. spot cotton have been as follows:

Since
P. M, {

Aug. 1,
Mid.Upl'ds

[Vor. 103,

1016,

Hept. 7.
Receiply at—

Spot. Saturday. | Monday. | Tussday. |Wednesday, Thursdoy. | Friday.

Market,

Week.
2,000/

Since Sinea
Waeek. ] Aupg. 1, | Week. l Aug. 1.
14.000] 68,0000 20,000] 118,000

40,000 Good
demand,

0.561

10,000
1,000

Qulet,
1@3 pta.
advaneo.

Qulat,
2@5 pla.
decting.

Moderato
demand.

9.00

10,000
2,500

Modgrate
demani.

0,65

8,000
5,000

Quiet. Irregular.

Since August 1.
0.62

6,000
4600

94T

8,000
1,000

CQulet,
3 polats
fecline.

Great
Britatn.

Japan Contl-

R Chinay

Japan
& China.) Bales ....:

Hpeo.&exp.
Futures,
Market }
opened
Market,
44

P. M,

47,000)
7,000

167,000}
09,000
26,000

Steady,
1683 pta,
advance.

Qulet,
3} amd pta.
decline,
Qulet,

@1l pts.
decllng,

Steady,
D@10 pta,
advanea,
Hteady,

5id0ie pia.
advance.

Steady,
24 @6
V. pta. dee.

Barely sb'y|
3@0Le pta,
decling,

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths.

1,000
00 1,000

1,000, 1.000]
\ -i.l)OOI 48,000]
--=.| 13i000{ 118,000|

! 7,000, ;
1914--..| 10000 1,0000 1000 27,0000

According to the foregolng, Bombay nppears to $how n decrense compared with last (1 A el ide ey | b d.
yenr Lo the week's recelpta of 12,000 bales. Exportd from all Indis ports record & D i 40 1341414015
ain of 42,000 bales during the week, and since Aug. 1 show an increaie o1 25,000 bales S]ltt--viiflttv et R '}gh 'l-'i:; i«iil
an.-reb. il=- s L ¥ g
MANCHESTER MARKET.—Our report received by Q;{:r--j\ulr-. DAY, -,Itli | i_; ?i
cable to-night from Manchester states {hat yarns are strong | July-Aug. 61543 I.l’u
especially those made from Egyllmtmn staple and eloths are
aotive.  We give prices for to-day below and leave those
for previous weeks of this and last year for ¢omparison:

Thus, 0 556 means 9 55-100d.

fept, 23 Smum‘au,‘ Monday, | Tuesday. | Wed'day. Thursday,} Friday.

tn & —
HSapt, 291234 134| 114 | A34] 114) 435 134 154] ddg] 115] 414
P o] pram P o p | B P DT | T P i

d.
a7k
35
4244

i L.
3l |37
23 34 (34
37 |14
41 145 |46
-l:i}ilﬁ' 1n 149 14

L
6314163 16614
5 a04sl43 1414485

Gt 16845161

BREADSTUFFS
Friday Night, Sept. 29 1916.

Plour was in better demand early in the weelk with prices
firm. Some bakers have announced thatb they will increase
the prico of the 5-cent loaf to 6 cents, Others, it seems, ara
nob Lo incresse the price but are to reduce the weight of the
loaf somewhat. Chicago bakers have advanced the price,
owing to the rise not only in flour but also in sugar, lard,
salt and wages. There has also been somao axport demand
and there were rimors that the Gireok Government had
taken 5,000 tons, though this report was not fully confirmed.
Later in the week the domestic demand fell off, buyers having
supplied their requirements for the time being, and, moreover,
the price of wheat having in the meantime deelined. North-
wostern mills are said to be in something of a quandary as to

- 2 the millable value of the new wheat crop. Some recent
b ornad 800 i T 300 | TR stated that instead of the wheat going about 433
To Genoa—Sept. 23— atra, 6,502 . 8epl. 23—Mllazzo, 7,151 bushels to the barrel of flour, it would require something

s oAl e 2702 “Sépt. 20—Regina dltalia, like five or six bushels, owing to tha inferior quality of & good
To Vindivostok—sept. 23— Tottacl Mard, 824 doal of the wheat. Meanwhile the oxport demand is nof

GALVESTON—To Liverpool—Scpt, a5—Aidan, 11 ita to expectations, d i s of recen o}
To Mmmhest-cr—ﬂﬂprﬁ 22 —Portrenth, 3,72 (uite up to expectations, eapite reports of recent purchases

1015
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SHIPPING NEWS.—Shipments in detail:
NEW YORE—To Liverpool—Sept. 21—Laconia, 1,001
—Opltic, 1,72

To Maunchestor—Sopt. 2 EA=
To Havre—S3aopt, 22—Ben Nevis, 208; Penmorval, 2,822___
dept, 23—Oreland, 1,062.__Sept. 25—8&pithead, 5,165

Total bisles.
Bept. 28

by Greeco and Holland.

The mills are watehing the wheat

TEXAS CITY—To Liverpool—8ept. 93—V erastin, 5,607
To Havro—Sept. 25—S8no, 7450,
NEW 0ORLEANS—To Belfast—Sept, 27—Rathlin Head, ¢
To Havre—Sept. 21—Georgie, 8070 - .cocauun
To Ganoa—Sept. 21— Winnebago, 4,750
PENSACOLA—To Liverpool—Sept. 20—Gracis, 0,705.-
HAVANNAH—To Liverpool—=3Hept. 23—Ada, 6,569 .-
To Hayre—Sept. 23— Gleneoe, 7,650,
WILMINGTON—T0 (ieuo;u—«&ugﬂ.. 22—Dorn
BOSTON-—T0 Liverpool—Sapt. 25—Pruth, 822
To Manchester—=sept. 23—Tansan Mari, 1
BALTIMORE—To Liverpool—Sept, 16—Quernmare,
To Manchester—Sept, 16—Malvern Range, 1,69
Ta Rotterdam—=Sept, 21—Westerdijk, 500 .- ... e
PHILADELPHIA—To Liverpool—Sept. 21—Haverford, 1,000 -
To Manchestee—Sopt, 12—Manchester Merchant, 500....--

market, if anything, more vlozely than ever.

Wheat advanced early in the week bub declined later om,
only to rally sharply. World supplies are considered small
but the price is high and recent vietories by the Allies suggest
to some that the Dardanelles may be reopened beforo long.
That would be taken to mean a big influx of Russian wheat
into the markets of Western Europe and lower prices. Big
bull operators at Chicago have heen selling out and some of
them seem to have taken the short side for a turn. Mer. Pat-
ton is reported to have elosed out a big “Jong’! line. On the
To Rotterdsm—Sept. 21—Zasndljk, 400--_Sept. 23—8loter- other hand, some operators are still long and aré talking of
A i e S 82 a hushel as the oventual prica. A report by the Agri-

B e Ttnsy, 4 501 aultural Institute of Rome puts the yield of the sovon lead-

Ta ¥iadivostok—Sept ing countries of the Northorn Hemisphere at 69.8% of lash
el e e WL TG T SR L ey 127,650 year's crop. That, it is believed, will ultimately direct

The particulars of the foregoing shipments for the weelk, abtention wrth_k(acncr interest than ever tr_; t‘h‘e urugrmaw:; frc;fn
arrapged in our usual form, are as follows: Argenting and Australia, It has not been UHLIOII y fa-

Great Freneh  Hole —OUh, Europe— Viad vorable. Fxporters have been SLQ:‘“{'\' buyers, D!Ll‘l..l_}“ for

- Hrithin.  Ports. land. North, South. &e. Japarn. Greeco. Northwestern mills have bought cash wheat and
Naw S oe i Pan ot a=s 3,600 19,630 824 futures from Kansas City. Argentina crop news has caused
Texus CILy .- 8,807 7,450 I huying for both sides of the account ab times. I 1s said that
How O eans. $153 8,670 4,750 unless the erop there has rain very soon it will be practically a
Bavanmah - 6863 7,650 i failure in some sections. At Winnipeg last Tuesday there
Wilmington_- ~.-. ---- 6,700 was an advance of over 2 cents on export buying and reports
gg?ﬂ:::orn = 81{?; il of wet weather. Australian froights are still high and Argen-
Philadelphia - 1,500 - 800 tine freight rates are dearer. Ttussian advices say that the
Seattla = e 6,085 revietualling committee appointed by the Gloyernment states
_Total ... 60,511 _83,316_1,800_3,500 31,080 _1.758 6,085 that the yield of spring wheat is very light and that the com-

The exports to Japan since_Aug. 1 have been 47,231 bined wheat ecrop in forty governments, 18 80,000,-

000 bushels below the average, though it adds thab
the yield of rye is 136,000,000 bushels above tho
averace and that the reserves of old grain are
co:mi&famhle. Lattorly Buenos Aires has advanced somewhat
on unfavorable crop reports and a better export domand.

from Pacific ports. , <

= LIVERPOOL.—By cable from’ Liverpool we have the fol-
Liverpool says that American wheat will continue to be in
pood demand. In IFrance the weather has been bad and

lowing statement of the week's sales, stocks, &o., at that port:
threshing is progressit slowly, owing to the searcity of labor.

Sepl. 8. Sept. 15. Sept. 290,
2,000 40,000 42,000
1000 4,000
3,000 i
i ol
45,000 In Glermany it is said that the weather is unfayorable for
harvesting. In the Balkan States the crops will be smaller
than those of last year. KExport buying has latterly in-
creased in this country. On the other hand, however, the
world’s supply of wheat increased last week 1,723,000

Total.

“500 Jicd e

bales

Sepl. 22.
Sales of the woek 43,000
Of which speculators took
Of which exporters ok
sales, Amerlean
Actunl oxport
Forwarded. .
Total stock.
Of which Amerlenn. . --c--.-
"Potal Imports of the weelk
Of which American
Amount afloat
Of which American

?ﬁf.('qu
62,000
404,000

585,000 s
440,000

452,000
60,000
36,000

191,00

174,000

196,
151,000

zed for FRASER
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hushels. Tt was remarked, too, that Argentinag quotations
have not adyanced very mucl in spite of some had crop
reports from that country. Rains have oocticred in {he Weel-
arn helt of this country which were considered favorable for
the soil and also as facilitating fall plowing. Latterly, too,
there have been rumorg of rains in Argenting which would
b considered favorable. Some Argentine reports state that
wheat prospects in that country are good, except whero
dry weather has prevailed. Australin reporis boenoficial
raills  Over an important area, and  the outlook for
wheat there is now reported bright. In India the seoding
outlook is good and wheat is freely offered. Boneficial
raing hayve oceurred in Northern Africa and the weather has
latterly been more favorable in the Ballan States.  All those
things with long liguidation have for the moment offset
hullish factors in the situation and the possibility that a
lessened crop in Argenting may eventually cause all the
greater demand from Hurope for American whoat. The
question of future supplies is undoubtedly one of world wide
decided interest however. Developments are being Keenly
watehed ‘in all the world’s wheat marlkets. There can bo
little doubt that Europe will have (o buy wheat heavily in
the United States and Canada this season. Some Argontine
erop reports insist that drought in some parls has done
irreparable harm. To-day prices advanced carly and then
reccadad, but they closed Ligher for the wooek.
DAILY OLOSING PRICES OF WHEAT FOTURES IN NEW VOR K»
114 Mo, Tuss. ! Thuirs. Fri.
No, 2 red - an o e -G8 1,053 1 [ 1.5 108 1
DAILY CLOSING PRICES OF WILRA' S IN CHICAQO,
5 . 3 I'finrs, Pri,

Dec, dellvery in elov_ . 1 I.,’.;'! o 2
Muny delivory In olav- - 1.55 Liod i Hidy  1.52% e
Indian corn advanced early in the weok. but like othor
oy sapged later; rallying, however, bofore tha eloso,
Unfavorable comment was ovoked by the raing in the bell,
which would naturally interfere with the curing of thu erop.
Septembor shorts at one time eovered vathor freely,  Bxport
sales have been on a fair scale, Damage has beon done by
frost in some States like New York, Pennsylvani, Mis-
souri and the Ohio Valloy. Liverpool prices hava af times
heen quite firm with Argentine freights higher ard roceipts at
the English miarket small.  On the other hand. the weather
lias been in the main favorable for enving the crop. 1t
is believed that frost. as a rule has not done much -
age. [0 the weather continues reasonably favorable an
carly movement of the . erop s expected.  Some
weakness in wheat at one time was not withaut its
offoet on corn. Large elovator inlerests in Chieaga  wora
free sellers of September, Also there has been a wood deal
of long liquidation in Desembor and May. The visible
supply increased 741,000 Lbushels, as against an inerease in
the same woelk last year of only 210,000 bushels, The tolal
visible supply is now -, 483,000 bushels, oF motos than doublo
that of & year ngo. Stoeks of old eorn are steadily inareasing
und another drawback is that the domestic and foreign de-
matd for eash corn, has on the wholo been moderate. Cer-
tainly asa rule is has not beon stimulating, To-day prices
advanced but reactod later, sliowing little net change for
the wealk.
DAILY CLOSING PRICES OF NO, 2 MIXED OORN IN NEW YORK.
Sat,  Min, Tuey. Wed: Thurs, Fri,
DSis OTI¢ Q7M. DN L4t it il £
CORN PUTURES IN CHICAGD,
Sal. Mon. Tues. Well. Thurs, ',
716 8705 hgie pnree drl

Sept, dellv. inelav_ ety 1 ig
8

It
1 i
1 151 ¢

i
1
1

No. 2 yellow
DALY CLOSING PRIOES OF
September dollvery In slovator.cts. 8516 " 8 iR

3 7l
Decombar delivesy in olavator. . 74 !'; 218 74 7
May delivery Tn elevator. ... 270 771§

Oats after an enrly advance deelined somewhat, recovering
[ater. Export houses have hought at fimes quite froely,
Last Monday the export sales were said to be 500,000 bush-
ols.  Buenos Aires roported & good demand.  Prices declined
al one time, purtly in sympathy with a fall in other grain,
but more beeausa of large receipts, large stocks, n shortage
of ears and a falling off in the export domand. The visibla
supply inereased last week 2,302,000 bushels, firainst 1,633,
000 last year, making the total 36,533,000 bushels, against
13,854,000 o year ago. 1t is said that Canadian reserves
amount to nearly 50,000,000 bushels,  Meanwhile, the big
stocks at the Wost are moving slowly, owing to the seareity
of cars.  To-day prices adyvanced, bt Infer on reacted, end-
g o livtle lower for the weok.

DAILY CLOSING PRICKS OF OATS IN NEW YORK,
Statdards Ba-ed 14 r's‘?!;‘ll"i:— B "ir"r""'irir s3ias i it
No.3white Nom. “Nom. & =~ Nom. . Nome. Nom.! ph-adls

DALLY CLOSING PRICES OF 0ATS FUTURES IN CHICAGO,
September dellvery Iy Glavator, ots. "-m', MLI}“ ; ‘-’rum' i

i

iy 73
g oy faeh
10X T6lg

= Firt

i I
Decombes delivery In lavator, . 491 45 # 3
May dellvery In olevator. .. - -° 521 5

The following are eloging quotations:

L.
J'I.‘.i |

A8l 4818 .
18 orif

FLOUR.
Winter, low grades_ .. $5 A0@35 D) 8 el S <= 30 00
Winter patonts. .. __. 7480 b 5201 lem:m?s i:?x;‘;lﬂ]r:;i.{:mia.s‘; 2%% 0
7 60| Knusws clonrs, saeks. .. 6 406 7 10
.. 58 ;Hlliii-gi;g Jatonts. ... 5" i
[ , iy our .
pri NG - 8 :Miﬂuckwh t flour "‘. “,‘@ DS
Dr 1 7106 7 :iﬁ,(irnhmn"auur_.._
GRAIN,
[ Corn, por hushsl—
g:: ﬁ! l;allalcod...._-.r. "{ l;. Nom
Pl YOOWL L0 1 130 D7
No. 2 yellow kil driml..,,s Nnn;'lﬁ.
Argentina (n o R ey
Opta, por bushel, now— ¢y, Ryw, pue bushel—
sundard.___________si@5ale|  New York w01 8132
gu. 3. :{l}:ru...- "5’5m"}li M R‘Em I £ 3: 32
0.8, White. ..o _B215 G5 At ccs Q
No. 4, white. ... _ 63G@5214 A

Vinter stralghta __
Winter cloacs.

b—
No., 1, new... .81 8212
MRS B S S
tor, No. 2, new. .. 1 6314
Hard winter, No. 2.___-_ 1 T0s

ved for FRASER

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
tha New York Produce Exchange. The receipta at Western
lake and river ports for the weel ending last Saturday and
sinee Aug. 1 for each of the last three years have been:

Recedptr gb— | Plour,

W keal, iy,

| Corn., ‘ Barley. | fye.

Bitrks, TUHGESG i, B0 [t 50 o5
1570000 1,308,000, 2,468,000
] |3, | i1 OO

3, SN0 T
208,000 210,000
133,000 S0,000;
161,000 102,000
55,000]

10,000
220, 140,000
2 702,000
L0, 0000 A21 000
00,0008 230,000
4,384,000 6,450, 00
.1.3,3.’1.-,1’]0-]I 1 507,000 ' 6,069,000 325,000
17,621,0000 1,800,000 6,004,000 4,023,000

Aruh 4810z, buaah 5015,
B03.,0000 141,000
1,047,000 340,000
SO AKN) 167,000
7 1,000 100,000

2 i

1,197,000
163,000

1,303,000
86,000 _

Clleago. . 0|
Minneapolls |
I |

30,000 i
Toledo |
Diotroit
Cleveland
St Louls..
ooria .

8,000
11,000
10,000

04,000
143,000

Tatal wk. 14/
dame wk. 15
& wk.. "1

10,64 £14.000
EO5,000
744,000

0f 01,253,000/ 20,808,000{ ﬁn_r!rn.n_mlmm'.'_o-_‘rf_l 4,945,000
=,500,0000 500140000 25,424,000 64,340,000/13 484 000 4,131,000
#.508,000'100,833,0000 31,610,000 $7,873,000018/683.000/ 4,501 000

Total receipts of flour and grain at the seaboard ports for
tha week ended Sept. 23 1916 follosw:

(hals Harieg,

Rye,
Ihhels,
46,000

Buvighalr,
11,000

rrele, |
119,000, 150,000

Now York...|
Portlnnd; Me,|
Fhllndeiph
Balbirmore
N'port Ne
Moblle. .
Now Orle
Clulveston ..
Bowton. .

3,000 201,006 " 3000
0,000 121,000,

18,000
180, (00 W5
Lot 1,307 000

8,000
24,000

2,000 =2
144,000 ..
Tolal wk, ‘It 440,000 0,477
Hinod Jan. 1 10/19,460,000

Week 1015: - J 316,000 6,774 000/ 620,00
Blte Jan. 1IST8 S77.000158,570,0001 44,710,000/ 110350000 5,275 000 &.248 000
* Recelpta do not Inglude grabs pussing through New Orlesns for forelgn porta
on through bills of wdlng,
The exports Irom the several seaboard ports for the week
ending Sept. 23 are shown in the annexed statement:

| Wheat. | Corm. | Flowr. |  (kifs.
buizhels, | barrels,| bushels. |b

| Barley, | Peas.

Rya,
18, biiahois. | Disshels .

KT porey frov—

O o 1,801,300

Hand, Me_ .| 252,000|
Hoaton ~o] B31,200
Phillpdelphita. -.| 668000
Baltlmore. . ... | 597,350

3731 17,000 oo
82,0001 167000{ 559,000
223/857! 48.867| 311127
45,0000 1 307,000
3000 8,000
27,000, 5000

e

Nowpart Newn.
Mabille

oW Oritana.
GCialvoston. ..
Montreal

Total week_... 4,454,850
Week 1815.._- .. |5,088.970

47} 540
3 B0

The destination of these exports for the week and since
July 1 1916 is as helow:

IWihiat.
Week |
Sapl,. 23
100,

| Curn.,

Kxporta for Week

and Since | Week

Sl 1 fo— | Sepe, 23
1916,

Week
Rept, 93
1016,

Sinee
Jiity 1
1916,

Simce
Shly 1
1016,

Siace
iy 1
1916,

fushels, | Hushels, | Auihels,
31,297,200 200,147 8.010,725

‘l?.l‘iT'[i’Fﬁ; 240,141 4,734,004
0. & Cant, Amer.! 70,952 B028) 473,720
Wit Indles. ... y P 50,340 901,711
Bt Mo Am, Cola. | 5 2,804] . S0 1.800
Othior Countries. | 19,440 BAGO
1270,085| 2,523,896 4,454,889 78,670,076 547.458|14,040,180
-12720423] 2,429,227] 5,089,570| 42.545.202] 151.748] 3,738 308

| Barrits .| Burrels, B
United Kingdom. |112,050] 1,230,346] 2
Continent 09,628) 1,455

Total
Total 1015, ..

The world’s shipments of wheat and corn for the week
onding Sept. 23 1916 and since July 1 1916 and 1915 are
shown in the following:

e =
d

19154

W hest,
Kzporte, | 1916, |

| ek | dince |
Sepe. 23, | Ny X,

Corn.

1910,

19150 i

Slnce

Week. |
July 1,

|, 23

Slpen
il 1.
Lroeshioly,
2,185,000

Since
July 1.

Huyhele. | Gushely, | Bushels,
0,613,000 102,750,000 01,124,000
LGOI 4,150,000 762,000
LO2,000 13,045,000 4,744,000 3,107,000
Gdd 0000 9,210,000 184,0000 __
22,0000 7,168,000 8,608,000 A g
100,000 1,885,000 :3.520,0(IUJI 1020000 1,958,004

Totat ... 9,501,000039,114,000: 77,632,000 3,575,000 48,590,000 #2,10%,000
a Reviged.
* North Amerioe.—The Canadlan Goverumant lias - oftlielally probibiied i

lmmance of both manifests und exports untll after ten fdaye. This ts effecrive
during the continuance of the war.

The quantity of wheat and corn afloat for Europa on dates
mentioned was as follows:

Hugheln. |
576,000,

Hilehels,
14,507,000,
251,000

Nurth Amgrs
A1 . .
Danutn
Argeating
Ansteal

Todls . o

Oth, costntr's 162,000

[ Wheut | Corn.

| United | | Urmlted
| ftngdam. Conttmant.| Tolal. XfwdamA'f:omuun:, Tatal,

Bushels. | Bushels, | Hushats, | Hushels. | Aushets.  Buibely,
5 emeenmee 1,078,000

42,112,000 Y Iy
142,768,000/ o |2 o 20,500,000
- 4597 T U0

| 2 AT2 000 s
- Ly 904,000| o 1007000

a3 |u|n_J
16 1016, |
25 1015. |
20 1914.)

Hapt.
Hept,
Hept,
Hopt.
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MThe visible supply of grain, comprising the stocks in
granary ab principal points of accumulation af lake and
senboard ports Sept. 23 1916 was as follows:

GRAIN STOCKS,
Wheat, Carn.

Biesh, ftish.
4,705,000 202,000 134,000 7,000
70,000 24,000 341,000 1,000
L3467 ,000 78,000 2,000 13,000
2.372,000 214,000 5 172,000

< 50,000 4,000
1,011,000
2,475,000

cdta,
Dush,

Rarley.
sl
402,000
1,000

fye.
United States— bush.
New York

Boston
Fhiladelphin
Balmore. Lo oo
Newport Nows. ..
Now: Orleans. . .
Galveston. .
Bulfalo. ..

Toledo -

70,000
43, 121,000
15,000 AN N
763,000 3,128,000 137,000
61,000 £40,000
147,000 250,000
554,000 18,274,000
049,000
450,000
4,511,000
613,000

432,
7,000,000

86,000
3,764,000
5,654,000

Chiengo
Milwauke
Dulpth. . -
Minneapolls.
St Louls. . __.
Kansas Clty.

167,000
205,000
127,000,
233,000
74,000
307,000

1,514,
45,000

533,000
1,000 8
64,000 1,270,004
55,000 1,210,000
AT0,000 bushels nt. N

20,000
On Cnkes_ .. <. 287,000

On Canal and T 53,000

23 1000, 72,000
Tatal Sept. 16 1916 1,000
Total Bept. 26 1015. 70,000
Total Sept. 20 1014... LU0
Note.—Houded graln not included above: Wheat, & ow Y

75,000 Baltlmore, 234,000 Poilsdelphin, 281,000 Hoe » L11,000 Duluth, 1,006,000

Huftulo; total, 4,050,000 bushels, aigalngt 300,000 bushela In WG,  Oats, 265,000

New York, 15,000 Boston, 0,000 Polladelphla, $2,000 Baltlnaore, 42,0000 Datuth,

1,387,000 Buffalo; total, 1,725,000 busficls, ngainst 11,000 In 1015;  and barley,

101,000 New York, 3,000 Boston, 5,000 Baltimore, 46,000 Dutfale, 34,000 Duluth;

total, 180,000, agalnst 55,000 In 1915,
Canadian—

Maontreal .. . . H0,000

. Willlam & LI

Cther Canadian *._.

Fotal Sept. 445,000

42,000

(66,000 3,640,000
2.655.000
5,854,000

S,000 300,000

8,000 300,000
84,000 206,000
41,000

84,000

056,000 12,070,000
H00L000 12,315,000

7,000 716,000
87,000 2,392,000

Total Sept. 23 1016

Totsl Sept, 10 1016*

Totsl Sept. 26

Total Bept. 20

Summary—
Amerfonn 40,072,000
Cnnadian 11,154,000

& 483,000 56,643,000
(50,000 12,079,000
10,000 45,612,000 25,000 2,697,000
2,000 47,040,000 930,000 2,745,000
LU0 14,000,000 1,271,000 2,075,000
A2 000 27 480,000 1,210,000 8,715,000

1,417,000 2,497,000
5,000 300,000

Tatal Seps. 24
Totil Sept, 10
Total Sept. 26
Total Sept. 20

47 806,000
07,495,000
- 18,708,000 1,

65,404,000

Canadian at Buffilo sl Dulutly,
e ——

EXPORTS OF BREADSTURKFS, PROVISIONS, COT-
TON AND PETROLKUM.—The exports of these arbicles
during the months of August, and the eight months, for the
past three years, have been as follows:

* Ineluding

Erporis i 1016, | 1015, |
Sram

United Stofes,| August, | 8 ""”““"“'l August, lai.!fmu.hs.l Avgiiit. | 8 Alontha:

10140

Quaneitles, | ] | I
Wihieab - bush. 11,002,084 100, 725,040016,726, 13| 1
:—'Jmu,__lltlh.'l 803,182 10,127,022 | 755,17

110,43

Wheat®. biah.| 15,210,408 1A6,400,930/20,255,4211185,715,52012 40
| | '
850,161} 30,535,707 6,208,

Corn. . .bush | 5,003,655 48,124,0535(

Valuca, 5 | 3
34,087 ,0071:283,101, 151528 306,700/ 47
A72,760(16, 002,23 17

"Potal. biush |21,290,065 154,021,594/21,138 55 722 505116,671,600
3 3 | ]

Breadstul{s .
Provisions - .
Cattle, h, & s

15, 704{19,53:
20 8,53
81,8730 516,730 2, i
22081 7 025,03 1IT8,T
K»,l-ll..im.ﬂn:{ BTl 02,

Peteolaum, &i | 22,000,5 L
4.047) 1 .?5.5.0111'1- 18,

Cottonsed o 520,7 |
‘ardat it e =

Total valin UBESTHUL g!,.ﬂs.ﬂgi?_\?ﬂ,?_lu_.’zi

* Ineluding tlowr redoeed 16 bushels,

ARGENTINE WHEAT COMING TO THE UNITED
STATES,—Cable advices from Buenos Aires under date of
Sept. 26 note the sailing of the steamer Pampa for New Yorlk
on that day with a cargo of 4,000 tons of wheal and linseed,
and it 18 stated that two other steamers loaded with wheat
are to follow. . Aftention furthermore is called to the fact
that this is the first time Avgentine whent has been exported

to the United States.
y 5 TS ¥

WEATHER BULLETIN FOR THE WEEK ENDING
SEPT. 26.—The influences of weather on the ¢rops as sum-
marized in the weather bulletin issued by the Department
of Agriculture for the week ending Sept. 26 wore as follows:

Corn.—Frost did considerable damage to corn i New York, Ponnsyl-
vanis, Uhio, Indiana, 1linois, Missouriand Montana; elsowhera is nns mosely
matired and (8 velng cut under favorable congitlons,  The crogy is good
WrOuZNoUL Wiy majority of the Prlnvjnul Gorn States, and cutting v general,
with fale to good yields. In Tennessea nnd the Conteal Guall States (e
lato crop nesus raiog,

Wit —An most sections of the principal winter wheat belt thi propara-
tlon of soll and sesding are progressing Lo @ satisfactory mannes, althougn
Lare s complalns o some sectlons of ladik of wolsture, which has delayed
thie preparation of soll sod peevented sauisfuctory gu_-rm[m;t[un of uhe sesd,
10 Nebraska, Kansdas aod ORlanoms secding s progeessing favorably,
cxeept that in pordions of Uklanoma tie 501l 16 o drey and showers would
o benefcial G pacts of Nobraska, In Kansas Uie wheat bods sre peac-
tically all propared, bt sowing is being delayed in the eastern portlon on
seconnt of thi danger of fy; o the weatarn portion seeding is woll adyvanced
and much wheat s up, but some 8 aleeady fly-iofested.  1n North Dakola
wnd portlons of the Masalssippi and ORio Valleys thero s econsiderable com-
plaiis of deouglt, wiich hos niodersd preparation of soll and propor ger-
minntion of seed; ohils (8 especially true o southi-contral Iowa, mucnoof
adgsourt, Arkausus, Keotucky and Indinna. In tig far Northwestero
Htates, including Montaoa, Toatwe, Wasnipgton and Oregon, satisfactory
prokress was made aod condltions wee geuerally favorabile, except thnt more
mofstire {5 needed 0 Ureigon. Lo the Midile Atlantie Coast States rain
Is needed generndly. The gencrally (ale weather during the weok was
favorable for toresulng winter wueat o Stack snd for contlnuation of
sSpring wheat thresalng, and whera tois work bad not been comploted thure
wad put lstle nterrupeion Lo 1S progress,

Colton,—Over the greatér portion of the cotton belt the weels was radn-
loss, affordiog idenl weatoee for guthering e coop, and picking and gioniog
made rapid progress, Ao Doren Uarolng the crop 8 oearly two weoks
late, geinernlly snort, and 18 deteriorating in somo sections, but picking
1$ becoming gencral in tuak State. 1o Bouth Carollna and Georgia cool
nighta detayed the oponing of the lato bolls, but picking i well advanced iu
both thede States.  Pleking prog rupldly In Texas and Oklunomn,
and about half the crop has Geen gathered in those States,  Weevil continug

exnd, bhub in Oklahoma this crop made
15 indleated.  "The top crop ls poor
alin The gathering of tha erop

active in destroying the tap crop In
falr growth, although only o lght ¢
in Georgin, but (¥ improying (n Bonth €
continied untnterroptodly In the centeal portlon of the: belt, wharg this
worlk 18 well advanced, but weevll contlone active in centéal Alnbama. The

ledly short In Flovidn, sod muach & being anld o seed Ly that

—Potatoes wers Dadly ds @l by froat In New York, and main

i () i in Tenn . In Ponnsylvania and Wisconsin

with only a rale yield in the first-oamed

ey digeing 8 nearly finished, with excellent pros-

eommoenced (o Minnesota, Nocth Dakota and Montana,

i, IHinois and Missouri the evop is very poor, but In most ol

States and’ the far Western districts it Is Ell fine condition and

promis Sweet potatoes are dolng very well, although they noed
rain in Mississippl.

THE DRY GOODS TRADE
New Yark, Friday Night, Sepl. 29 1916,

Tncreased aetivity has been noted throughout all depart-
ments of the dry goods trade and while prices continue to
move upward there has been no falling off in the demand.
Prico advances appear to be a daily oceurence and many
values have reached Che highest levels sinee tha Civil War.
A number of lines are hecoming very seavcs and indications
are for a shortare of goods within the near future. Manu-
fanturers report the inguiry far in excess of production and
as Inbor eonditions are nof improving, mills arve falling fur-
ther bohind with deliveries. Merchants and distributors
are badly in need of goods which have been on ordar lor
gome time past and to mest their requirements they hava
beon oblized to purchase spot merehandise af mueh higher
prices than their original eontracts were placed at, Many
mills and selling agents have aceopted forward conbracts
on @ large seale and they now fear that they will not be able
to fill these. Mho shorfaga of labor i growing more serious
and skilled operators arve diffioult to obtain, The con-
inued strength of tho raw material market is also being felt
in the drypoods trade, and manufacturers aro said to be
propured to pay record prices for fheir raw supplies during
the remainder of the present erop year. Merchants are
besoming resonciled to the high values for goods and as they
do not expect that there will be any recession in values
ara very anxious to provide for their future neods at the
provailing basis of nuotations. Orders for both prompt
and fiture shipment of goods are being rveceived in large
volume from all seefions of the country and there are many
requests to rush orders long overdue. Yarns are in good
demand, and with prices adyvancing, spinners aro reluetant
about accepting forward business on a large geale,  Cotlon
duek mills are well sold ahead for months to eoma, and a8
o result. there has been little intorest in placing bids for the
fwo million yards required by the United States (iovern-
ment. In the oxport trade there has been a considerablo
ineroase in the demand from South American countries, and
despite the igh values, o large volume of new husiness has
heen hooked, Trade for Afvican and Hed Sea account
has also beon more active and it is reported that Furopean
countries are endeayvoring to place business running through
0917.

DOMESTIC COTTON GO0DS.—The new high leyels
that have heen recorded for almost overy deseription of
staple eotton goods have feiled to chock the demand which
continues aetive. In fact, prices are piven little consider-
ation. ns the clijef concern pmong merclants is to get their
priders placed, On the other band, mills are so well sold
ahead that many are not in a position to acceph furthor
business for Mture delivery, Prices for tickings and denims
have boen advaneed fully one-halt eent per yard during the
week and there is no indication that prices have as yeb
reached the top. Standard drills have been advanced to
the ten cents o yard level and thren yard brown sheotings
are bringing nine cents, The high prices guoted for bleached
goods have not checked the demand, which continues active
and in excess of production, This class of goods is also i
active request for oxport. With large duplicate orders
placed on dress ginghams for next spring, values have ad-
vaneed sharply from opening levels. Print ecloths and
convertibles are moving [freely, with spot marchandise
difficult to secure at any price. Gray goods, a5-inch stand-
ard, ara quoted at 67ge. to 7a.

WOOLEN GOODS,—The activity which has been noted
in the eotton woods markets appears to have spread to
woolens and worsteds, Demand for various dross goods
has been aetive and ciitters-up avo said to be shorl of material
for full and winter noeds, as a result of the long tie-up of the
carment manufaeturing industry during the past summer.
[.abor troubles are preventing mills from producing gootls
in sufficient qtmntil:.' to meot requirements and manufac-
turers are falling further hehind with deliveries. Demand
for spring goods is expanding, with poplins and coverts
vory popular. [n the men’s wear division, fancy worgteds
have heen selling well as initial orders at the opening of the

season were small, - 1

FPORBIGN DRY GO0ODS,—Business in imported linens
and domestie substitutes during the week has boen active
despite the high prices. While fair sized orders for house-
keeping lines have been placed with agents of foreign man-
faoturers, there has also been a good demand for domestic
goods such as cofton towels and crashes, Many ngents
who heratofors have been handling nothing but imported
goods are now diverting thair attention to thae distribution
of domestic goods. Burlap markets are firm, with demand
confined mostly to light weights, which are in notive request.
Light weights are quoted at 7e. and heavy weighta at 8,40¢.
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News ltems,

Canada (Dominion of).—New lLoan Oversubscribed.—
The 8100,000,000 5% gold loan fully described in our
editorial columns on Sept. 16 has been more than doubly
subscribed, it was announced at Ottawa on the 26th.

Further Credil Granted to Canadian (}‘m.-erumunt.—i\n_xmum'e-
ment has been madea by Finance Comimissioner White that
o further war eredit of 850,000,000 has been established at
Ottawa for the purchase by the Imperial Government of war
supplies'in Canada,  See veferencs this weok in our editorial
coliimns,

France (Republic of).—515,000,000 Credil _.‘\'ynrff:.'u!{-
Closed . —In our editorial eolumns this week we refer to the
closing of the American syndicate which participated in the
new $15,000,000 credit arranged for Fronel banks,

Havana, Cuba.—Proposed Bond Tssue Voloed.—On the
28th General Mario G. Menocal, l’l'i"!lln__lur]l of Cuba, Vl_!f(.h_'ll
8 resolution passed by the City Couneil in June, providing
for the issuance of $2,512,000 bonds infended in a large part,
it ig stated, for (he payment of city ultlvblr.-.rh_'n s8 owed sinca
eolonial times to many morchants who furnished city sup-
pligs. President Menocal oxplains his veto by quoting the
organic law forbidding municipalities to pay interest on
debts ircurred prior to 1809, He goos on to say that le
considers an issue of bonds deawing interest would bo in
violation of this lnw, and, therefore, ho is obliged to veto the
resolution,

Honolulu, Hawaii.—Bond Election.—At the Novembaor 7
oleetion a proposition to issue 480,000 5% bonds will ba
passad upon by the volers providinge for tha following fm-
rovements: Nuuanun Valley filtration plant, S150,000:
Vaikilki pumping unit sewer system, $130,000; conerete
roadsvay from Nuuanu Pali loward Kualoa Pt., $100.000:
purchiase of Atkinson Park, $34,000; purchase of Puauoa,
12,8205 Improvement of Kapiolani Park baths, $15,000;
Kapiolani Park recreation building, $35,680.

Italy (Government of).—Conversion of One-Year 6%

Notes,—Referonce is miade in our aditorial colimns this weol

to the conversion of about $17,500,000 of the one-year GY7
notes due Oct. 15 1916 into new one-year 6% notes maturing
Oct. 15 1917.

Kentucky (State of).—Progressive Taz on Direct and
Caollateral Inheritances.—Chapter 20, Laws 1916, repeals
Seetion 4281a, Kentueky Statutos (Careoll's 1009 edition),
and provides for o progressiva tax on direct and collitoral
inheritanees.  Below wa publish the Act in full:

Thist Seetlon 42816, Kentucley Statutes (Carvoll's 1909 edition) Lo and
o 1 ls Heraby! copoaled and 1o Hou thereof the Ffollowing section (s

1L

! ton 4281n. Tax on property recelved by inheritance, &e.

Subsectlon 1. Transfecs Subject to Tax.—All property which shall puss,
By will or by intestato laws of 1his State. from any person who may die
Eolzed or posseseed of thoe same while n resident of: thits State. or if such de-
eodent was not a restdent of this State b th timie of death, which property,
ar any part thereol, shnll be within this State, or any nberest shoroin, or
Income: theralrom, which shall be teansforred by dosd; grant, salo or gt
made I contemplation of the deatt Lhe geantor or bargnloor, of [ntondo
Lo tnko effect ln possession ur enjosmont after such destl, t6 any person
or persons of to any hody-politic or corpormte, I trust or otherwise, or by
resson whereof any person or body-pollile or corporate shnll becoms hisne-
Clelally entitled In posseesion o expecti)
come thereot, shnll b nnd is aubject to a tax for tho goneral use the Com-
monwanltl, upon the fle eash valio of such propecty In excoss of the ex-
wmptions bevelnafior granted and ab the rates hereinafter preseribed,

Auch tive shall ho fmposod whon any sucly person op corporation becomoes
benellcinlly. entitled, (n possossion or pepectatiey, 1o any property o L
Income thereaf, hr ¥ Auel transfer whother made before ur after passagy
of thls Aot, provided that propecty or sstates which have vested In sich pee-
oK o corporations before this Aot takes Gfoei Ahall not be subfeist o (o
1

Sonny propecty o to tho in-

Hubseetlon 2. Pelmary Rates of Taxation.—When
any Lenefieial interest theroln passes by any such transfer, sehero. the
minount of the propecly shall vxceed 1n valias i oxemption harelnafter

i nnd shall nob exeesd I valuo £25.000 the tax herely Dnpose

the peoperty or

& the person entitied to the benoficinl Interest In dny sach PRI
shiall e one of Cluss A (L . tha husband, wife, lines) Issue, Hoeal ancee

of the decodent, any child adogpted as sich in ennformity with the lsws of
this Commaonwealth, any ahlld to whom such decedont fue ot less gl ton
years pelor to such teansfer stood In the mutunliy Ili'!(l’ll.ﬂ“"ll'l.h;.!{l rolallon
of o pavent, provided saeh Intionship began it or before the ehilil’s fif-
ooty Blethday and wi continnows for sald ten yenm therealter,
Lneal Leswe of #uceh adopted or LU nowlisdged chilld) at
T% of tho fale tnriot value ol sueh ints f.

Whiea th person entitlad to the beneflelal interest shall bo one of Class 0
O oo tha Briother, sistor, descondant of n brother oe sistor, or widaow Ol 8 Bon,
or tho hvshand Of o, daughter of the decedont) at thi pate of 6244

Wlhiern the. pacon shinll ba one or Class O (1, he hrothor or slstor of
thu FALher oF inother, or th de y or slater of the fther or
mothee of (he docedontd) ab tii it o )

Where the paeson is oue of Class D (. v, (he brother oF sl8tir of tha grands
fathar or gesndmotioe Ge Lhe deseendont of n brother o sister of 1o grand-
father or geandmorier OF this decodunt) ab thi eato of 4%,

Whera tha parson 18 one of Cliss 2 (1. e i perstn related In any othor de=
glrru &r collateral cons: 'ﬁ“ﬁ"'ifn:;m“ Ii'x[ ln-.qmtq ad in )OIIC)III'J tho IJr'rJt':'-tIm!
clnssed, i iy O DOl y=polf e OO s BLE Pate O 555,

g riled ora fiop r'-rltw:'uFl'r!‘-r?::_-;il;u;.:”:#intn')' r:::{—.\!‘ 67
Bubection 3, Other rates of taxatio Y

When the tale cash valos of soch Ioes dlsteibutive share, or Interest
axeeeds 225 000 tos of tax npon such sxewss ghall by as follows:

1011 ki vyl 0 §26,000 and up to §50,000, ona and one-half times

Upon Wt excess aver 50,000 and up to 100,000, two tlines this primnry
rates. Upon Ve exooss ovir £100,000 and up o §500,000, two and one
half tlmes this primary ratos,

Upon the excess ovep BEOO,000, three thnes th linary rates,

Subsection 4,  Bxamptions Frony Tax,—The fo lowing exemplions fre
allowed, to ha taken out of tha (st $25.000;

&f‘ﬁu ||Uiu‘! widow of the dyeedant wnd. to each minor child of the docedent,
S110,000.

To each othier parson in Class 4 %5.{){:{)_

To each person in Oloss 1, 82,600

To each 1 1 n Class O, 51,600,

To each person by Class D, $1,000.

Ta cach person In Class K, £500,

Property of 1»11111' smount begueathed or transferrod to uny municipal cor-
Porntion within this State for publle purposes, to Institutlons of purely pub-

or gny
s et of

ized for FRASER

lle charity, to Institutions of education not used or employed for gnln by
any person or corporation and the income of which 1s devoted solaly to the
cansa of education, to public Iraries, or to any person or persons, aociaty
corporation, Institution or assoclation o trust for any of the purposes abore
mentioned, ahall be exenipt from sich tax.,

Bectlan 2. This Act s fntended to stand as » whole; and In the event
tiint any part of it is held to he umnconstitutlonal, then no pary of tho Aet
shall be effectlve and Section 42%1a of the Kentucky Statutes (Carrall’s
1900 adition) shall remain In force,

Approved March 20 1018,

Los Angeles, Calif.—Pro posed Charter Amendmenty —
Fourteen proposed charter amendments will be submitted,
according to local papers, at an eleation to be held on Oet. 24,
They are as given herewith:

_r\uthurlflmf the consolidation of cortain elty and county officis,
ar provision belng made for the consolidation of Clty and County
ﬂm{ '['qu ’(.?iJII-ec}nr,I ol g .

authorizing the ity to subm tmunicipal gquestions at any State o Hinty
election, obyviating tﬁu necesity for many special dections. choyie b,

Providing an optional borough system foe the outlying annexed sectlons,

Hroadening the clty's (inum_-r to eequire the elevation or depression of
radlroad tragks constriveted ab grado.

Broadealng the cloy's jurlsdiction ovar municipal affalrs under the recent
amandment of the 8tate constitotion,

Authorizing the city to adopt its own method for levying spocial sireat
assessrents and dotng Its own public {mprovement work,

Authorizfog the ety to grant rights of way for snbways, and other public

Iés through publlc Imrlrs.

Authorizing the Councll to appoint a ipecial commisslon te pon trol (s
expenditure of private donations for Lmproyements in poblic purks,

Authorliing district bonds for district Improvamonts.

Authorizing the Publio Service Commission, on approval of thé Councll
by ordinancs, to enter into eonfracts with other Citles for the sale to them
ol surplus slectric power, or for exchshge with thom of current for a poriod
not to excexd fifteen yoars.  Such contracts will he subjoct to the relar
endum, but not necessarily will be submitted to adirect vote of tho proogile, b

Authorizing the payment of city, salarles monthly, semi-monthly or
wookly, ns may ba prescribed by ordinancs,

Requiring the Councll to mees five days n weele, instead of six,

Autharizing the Board of Harbor Commissloners to et em e
tracts without bids, fust as the Board of Public Works does now.,

Authorizing the eity to borrow money temporarily acainst phe year's EAX (o
Befors thiy are collactud,

Louisiana (State of).—Proposed Constitutional Amend-
menls——The vyolers at the general election on Nov, T will
liave the following proposed amendments submitted to them
for their approval or rejection:

Amendment Lo the constithtion proy i(!ln‘[: for the funding of certaln dobis
of tha City of New Orleans and of the | oanrl of Directors of tho public
sehools, Parlsh of Orleans, respectively; the lssunnes of 29,000 000 sorinl
told bonds by sald city, the purpose foc and this mamnn ar In witlch satia may
h‘.r feaued , and the dutles and fanetlons of the Board of Liguidation, City
Debt, with refevonco thore and the lavylng by thoe Clty of Now Orleing
and the Bonrd of School Directors, Parish of Orfeans, respectively, of ter-
taln taxes for gencral mun icipnl and scliool plitioses.

Amendmont to Artlele 270 of the Constitution relative to the voltlng and
levying of Clinl taxes in aid of public lul{lnr-n_'rvrrmm-s,

_-inwndm to the constitution granting tha Clty of Now Orleans power
Lo constriuct, equ iintain and oparate, through and by the Publie
Helt Rallrosd Commission of the city, hreidess and tunnels ACToss: thp
Alssisslppl River at or near New Orleans, and to the operation generally of
thus Publiec Bolt Raflroad system of the gity.

Amendment to Article 148 of the eonstitution relative to ths Districg
Attornoy of ths Parish of Orléans, his electfon, qualltications, term of aftleo,
ecompmmsation, assistants and office forea.

Amendnont to Articlo 2100 0f the constitution fixing the quallfications
of holders of offleo, ;

Ax ment to Artlela 303 of the constitution, relative to penslons for
cotifalerato votarans, a8 aminded by Act 193, General Assembly 1914,
anil }r;.r the purposs of providing s sufficient reyenue rar the earrying ont
ol this A /

Anmgndt to the constitutlon for tha funding of certain
dehts of the Clty of Shreveport, and judizments aralnst the sald eliy: the
Issuance of $500,000 serial gold tonds sod roviding tha purpose foe ped
tha mannes in wibdeh same may bo Issued nntl}.thc lavying by the City Coun-
cil of cartain taxes th retire Lhe bonds,

Amendoiint to Artlcle 48 of the constitution, relative to the Hmitation of
leglslative pawers by sdding the words *'river Improvement districts, hap-
Bop niprovemont distrists and navigatlon districts to thp Droviso, axcept-
tng municipal corporations having a population of not less than 2,500 In-
liabitants, ox the organization of loves distriels and parishes, from the pro-
Vizlpus of sald Artfele 48, providing for “ereating corporntions, or amend-
Ing, ronewing, extending or explaining thy chartocs thervof,'"

Amondrient to the constitution of 1013 1 uthorizing and emposwering the
Poard of Control of the State Penitentiary or its suecessnr to fund ite fn-
dithtedness and lssue notes: therefor secinlly O otherwlse not excomling
$400,000 ot o rate of intorest not excesding 54 per-annom, payable semi-
nnnually, anid fur a term oot exvesding 15 years, and empowerlog thy Gon-

| Asspmbly to provide the methods of carrying this amendmant lato

articu-
HHORSOr

Y con-

o viding

Amenidment to Artlcle 120 of the constitution relative to loos.
Amondment rju Articlo 225 and 228 of the constitution relative Lo nssess-
d taxntion.
Linent to the eonstitution providing morae adequate protection for
I Naw Orlean nlsist storo damagze and floods, ;
b Lo Artiele 279 of tha copstitution relative to publieservico

tutlon authorizite municipal corporations
ta lovy aln taxes on proporty far Ui sequisition and
ul, packsh and ward Falrs, and providing for the calling
to nuthorlze the levy of sadd tax, and to authorize the
port or Parish of Caddo to levy sald tax for the uso of tha

Btaty Fale of ‘Lunl-t:uuu ub Bhraveport.

Anmendiment Lo Artlele 1833 of the constitution rilative to tha Civil Dl
trlet Conrt for the Pirish of Orleans,

Amendmont 1o the copstitution exemphing feom taxation ships and ocean-
Eoing tugs. taw-boats and barges ongagod Inover-soas trade and COMMErea
nidd diendelled in o Loulsians port. *

Amendment to the constifntion of 1013 by amending and re-enacting
Article 287, relative to sularies pald esctaln officlals,

Minnesota (State of).—FPropused Constitutional Amnend-
ments—The following proposed amendments to the consti-
tution will be submitted to the votors ot the general election
in Noveniber;

Amendment to Sectlon 2, Article 8, authorizl ng the setting apact of o re-
yolving find of not byer $250,000 from the school and swamp land funds
to he used In panstracung roads, ditchss and flra broaks i, through and
arinind unsold schiool and swamp laods, and in .g].,“r[gg such lands

Amendment 1o Bectlon 6, Article 8, relating to the investment of school
finds and suthorieing the investment and logping of schioo! funds on fm-
proyved farm lands within this State.

Amendment to Article 9, authorizing the Legldatirs to provide by law.
o prowoet nid Fegulate all public waters and rivers and Tor the mining and
il of any Iron org, or other mineenle dtuate under this witers of any public
wika Or river,

Amendment (0 Bectlon 2, Artlcle 8, rilating to the Btate Supréme Qourt,
inereasing s nimber of Assoclate Justles of tne Buprems Conrt from four
ta slx, und that the clark shall be appolnted by the Court,

Amendment to Beetlon 11, Artlele 4, permitting the agiproval ln part by
clig Governor of single ltems of an appropelation bitl,

Amendment 10 Section 13, Article 1, raative to the taking of private
OISV .

; J\l.l'm'ﬂdmwt t0 Section 1, Artlcle 4, 20 as to reserve to tha poopls the direct
powr of the inltiative aod referendum us additlonal means to securg and
coptrol legislation, und as an additdonal means by which the poaple

amend khe copstitution. may

Amondment to Section 7, Article §, changing Hie length of the term of the
Judge of the Probate Court.
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New York Btate.—Question of Holding Conslitutional
Convention to Be Submilled at General Election.—In addition
to the proposition to bo submitted at the genoral election on
Nov. 7 providing for the issuance of $10,000,000 414%, 50-
vear bonds for the extension of the Palisades Inter-State
Park and for the aequisition of lands for State park purposes
(V. 103, p. 599), the voters will again ba nsi:ud to decide
whother or not & convention shall be ealled to revise the
State constitution.

Paris, France.—Loan to Alloviale Suffering Avranged for,
A 6% &G-vear loan of $50,000,000, has heen arranged for
through Kuhn, Loeb & Co., to be used lor rolief work and
humanitarian purposes. See more detailed reference this
woek in our editorial columns.

Phoenix, N. ¥.—Business and Industrial Section Destroyed

by Fire.~—The entire business distriet and more than half

the industrial section of this village was wiped oub by fire,
it is stated, on Sept. 24, causing a loss estimatod at $1,000,
000. Eighty-two buildings are reported deatroyed and one
person is known to have perished. The population of the
village is about 1,800.

South Carolina (State of).—Proposed Consbilutional
Amendments —The volers of this State on Nov. 7 will pass
upon the following five propesed amendments to the Con-
stitution.

Ameundment to Seotlon 7, Artiela VILLL, providing that the limitations
imposed by this section nnd by Soetion 5, Article X., of the Constitution,
shall not apply to the bonded Indebtodness Incurred by the clty of Anderson
in Anderson County, but, n addition to tie irowum now possessed, sadd
clby may Inerease {ts bonded hndebledness in the manoer provided In aaid
Seclion 7, 10 an amount nob excecding 159 of the valie of the tabable
property therein, where o proceeds of the Bonds nre appliod toths pay-
ment of past indebtedness, to the cxpenses and Habilities Incareed or to by
ineurred in the improvement of streets, sidewallks or other public pluces,
or the purchase, establlshmont, maintenanes, operation or lngresse of a
elty macket or & publie park or parks, of any corporsta purposa.

Amendment to Sectlon 5, Artlele X., of the constitution ';:rnridlnz that
the Himitations Imposed hi; this section shall not apply to the Charleston
dehool Distelct, comprised within the present limits of ths city of Charles-
tom, sich school district belng hereby axprossly
Bands to an amopnt not excepding $250,000,

Amendment to Sectlon 7, Artlelo VIELL., of the constltution providing that
the Hmitations troposed by thissectlon and by Section 8, Arbicla X.. shall
not apply to the honded indebtediss {ncurred by School Districe No. 1
of Kuershaw Cotnty, whin the proceeds of gald bonds ars applied exclusively
to erocting, or making additlons to, school bulldings 1n sald distriet, nud
whers the question of loeurring such ndebtedness s submitted to the
qualified electors of said district,

Amendment to-Artlele X, by adding Sectlon 15 empowering thy town of
Mullins to sssess abutsing proporty for permanent improveimonts,

Amendoent to Article X. by adding Sectfon 18 empowerlng thoe town af
Olintan and the ity of Easley to ssscss abutting propecty for permanent
fproy emen .

suthorized to voto bullding

Bond Calls and Redemptions.

Spokane, Wash.—Bond Cull.—Tha following speeial im-
provement bhonds are called for payment at the Ciby Treas-
urer's office on Oct. 15:

Nume and Uprto & | Nama and
Dist: No. Jucl, sk, N,

Pavement— Crade (CUon,j—
Lingaln B, 2... 14 | Garfleld Ave,, sl
Lineain 8g,, 7% 40 | Glass Ave,, 1,024,
Monroe St., 05 140 | Jockson Ave., 457-. -
MeClellan 8L, 539.. 11 | Klernnn Ave, 1,027 .
Nownrk & Porry Bta., Latawoh 88, 480 .
07 | Lnug 2., 6-
1 | Madteon S

g do & | Nameé and
Ik Dist. N,
Cirade (Coneli)—
17| L6th Ave., S68._.
| 19tk Ave., 241
22 Walk—
& | Kiernan Ave., 1,038,
10  Water Maju—
A8 17O Ave, WG
14|  Sewer—
27 L Aley, 1,007
Iiii Alley, 1,008..
20 | Havermale Ave.,, 862,
15 | Hlvezidan St 875 . -

e R —.

Bond Proposals and Nedotiations thisweek
have been ag follows:

ADA SCHOOL DISTRICT (P. 0. Ada), Pontotoe connb?. Okla,—
BOND ELECTION .—An election will bo hsied to-day (Hopt. 30), it 1s stated,
to voto on the question of jssuing 20,000 bullding bonds.

AITEIN COUNTY COMMON SCHOOL DISTRICT NO, 106 (P. O,
Altkin), Minn.—BOND SALE.—On Bept. 25 $3.000 15-yeur huilding
bonds were awarded 1o . E. Magraw of 8t. Faul for 33,125 (104.106) as
f8. Denom, 3500, Date Seps, 1 1916, Int. M. & 8.

VA SCHOOL DISTRICT (P. O. Alva), Woods County, Okla, —
BOND OFFERING.—Proposals will ba receivid untit 8 p. m. Qg 2 by
. M. Lisk, Clerk Board of Edacstion, for the $756,000 555 coupon high-
sch;mhhuildhm and equipment bonds, voted Sept. 1. Denom. SG00 or to
sult purchaser.  Date Sopt. L 1016, Iot, J. & J.in Nuw York. Dus one-
twentioth yearty.  Certitled chicck for £1,000, payablo to the ek Bourd
of Edueation. required. -~ Bonded debt, including this jsane, $11LOUGL  No
Hoating -iebt, mking fund, $4,525 09, Assessed valuntion, §2,881,360,

ANDOVER, Essex County, Mass.—HOND SALE.~—On Sept. 28 tho
$100,000 4% Hliﬁ-yr‘ar avirage coupon school bonds (V. 103, p. 1140
Wwere awnrded to Blodget & Co. of Boston st 102.272 sod [unterest, a hasis
of about 3.?-}%. The other bidders wero:

& Co. 10223 |Blake Bros. & Co..
] Cropley, MeGaragli
102.19 |Estabrook & Co..
102,17 JAdams & Co. .o - ---
102.111 [Chandler, Wilbor & Co_.
_102.11 |Lawrence Savings Iinnk.
JB‘Z.Q E. H, Rollins & Sons_.

Lyt
Inet,

& = -
Trent Ave,, 1030, .
Grade—
Browne St., 30 ...
Euelld Ave., 501..-
Elakss BE., 1.004

10 | Oalk 8t
K| Post 8t 2e5e
4|19tk Ava,, 407 -

Clurtis & Sanger

Arthur l’crr{
H. L. Day & Co.
Kidder, Peabod

1
]
EH, Q. Grafton Jr -101:.84
ARGYLE INDEPENDENT BC
yls}, Marahall County, Minn,—BONS VOTED.—By a vow of B3 to
§5 e question of 1ssulng §42,000 building bonds earried; 16 1= stated, ab a
eecunt elpction.

AVON PARK, De Sato County, Fla.—BOND OFFERING ~—Propisils

O0L DISTRICT NO, & (P. O, Ar-

will bo cecelved untll 12 m. Oet. 12 by the Bond Trustees

De Forrest
Clanfiald, Chajrman, for 530, 6% stroet-lmprovoment honds vote
Iuly 15, Denom. $1,000.  Principal and semnbannusl Interest (J. & D)
!mynhlp ab the Natlonal Ofty Bank, N. Y., or at the City 'Treasuror’s offico.
Sartified eheck drawn on some reecgnized flosnctal institution nuthorized
to do buslness in De Boto County, for £1,000, payahle to the Bond Trustess,
required. ‘These boods will nob be sold ror less than 85% on the dollar,

BATAVIA, Clermont County, Ohlo.—~HKOND FELECTION —An elec-
‘tl,]lou !will be held Nov, 7 bo vote on thie gqueation of lssuing $2,800 deficlency

onds,

BEAUREGARD PARISH (P, O. De Ridder), La.—HONDS VOTED,—
Reports state that tho clectlon held Sept. 12 resnlted in favor of the propo-
?In n}'m o [ssue the $300,000 highway-construction and $175,000 refuniling
Hones.

zed for FRASER

BELHJ}VEN. Besufort County, No. Qaro—BOND ELECTION
PROPOSED . —Ruporta state that an election will be ealled In the noar
future to yora on thi (luiz%lnu of lssulng 260,000 municlpal electrie-light-
plant, water-works and sewernge bonds,

RBENEWAH COUNTY DRAINAGE DISTRIOT NO. 2 (P, O. 8t
Maries), Idaho.—HONDS NOT SOLD.—No maly was nndo of tha $20i-
83 80 [fr:\l.lmgv-s;fﬁtf:m bonds offercd on Bopt. 7 (V. 103, p. 8G4).

BICENELL SCHOOL CITY (P. O, Bicknell), Knox County, Ind.—
BOND SALE.—Brewt, Elliott & Harrfson, of Indianapolls, recently pue-
chased for 1,812, equal to 103.542, an bssuo ot $1,750 5% 10-year school-
sita bonds, Denom. 1 for $250, 3 for $500.  DalaSept. 15 1016, Intercat

M, & H.

BIEMARCK, Burleigh County, No. Dak. —WARRANT OFFERING.
—Dda will he received until § p, m. Oct. 2 by the Commissioner of Finanea
for $115,000 6% paving warrants,  Interest :\mluall!}'. Due in twimty
payments beginning May 1 1018,  Warrants will baissucd ns work pro-
grosses bobweon now and June 1 1917, Assessed valuation, $12,000,000.

BLACEFORD COUNTY (P. O. Hartford City), Ind, —NOTE
OFFERING —I. L. MeGeath, County Audivor, will receive blds until
10 o, . Nov. § for 10,000 6% notes, It is raported, Denom, $20,000.
Dua June 1 and Dec. 1 1017,

BLOOMINGTON SCHOOL CITY (P. O. Bloomington), Monroe
County, Ind.—BOND SALE.—Om Scpt. 21 the 513,900 414 % school
bonds (V. 103, p. 1056) wera awarded, 1t is sald, to J, F. Wikl & Co. of
Indfanapolis for 14,015 (105.143) and interést.

Other bidders wera:

Broed, Elllott & Harrison . $14,002 ﬂﬂ| 3 £
Fletcher-Amerlenn Nation- Millee & Co

al BADK- - oo nmnae 14,660 001Joln Nuveen & Coo. .

All bids provided for paymaent of acerned Interest.

BRADFORD, Darke and Miami Counties, Ohio.—BOND OFFER-
ING.—Proposals will ba received until 12 m. Oct, 27 by Fred L, Kemp,
Village Cleck, for the following 695 bonids:

§1,000 test well drilling bonds, — Auth,, Sec. 3930, Gen. Code.. Due 2500
Sept. 1 1027 and 1928,
1,000 strest-lmprovement bonds.  Auth., See. 3860, Gan, Code.
£500 Sept. 1 1920 and 1930,
Denom. 8500, Date Sept. 1 1016, M. & 8B, CQertified check for
s Treasuree, roquired,  Bonds
m time of award.,  Purchaser

5%, of bonds bid for,
DBids must be uneonditlonal,

rop-1iser Danlk

Due

Int
T wayable to the Vil

to e delivered and paid for within ton days

to pay acerued interest.

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
Flo.—BOND OFFERING.—Proposals will ba rogeived unbil 10 &, m, Oct. 0
by Edwin E, M . Bupk. Board of Publle Instruction (P, O. Titusvillol,
for %34,000 6% 25-year coupon tax-free school bonds, Doenom. §1,000.
Date April 1 {015, Iut, A. & O, payablo 8¢ place to sult. purchiase.
Curt, checl for 554, payable to tha Troned of Prublic Instruction, vequired.
Bonded deby ?Ind,ﬂm]‘ Floating debt 26,000, No sinking fund. — ASsess.
val. 1015, 81,154,350, State and county tax eate (per $1,000), $4 10.

BRIDGETON, Cumbarland County, N, J.—BOND OFFERING,—
Blids will be recelved uatil 8 p, m. Oct, 3 by Sam P, Fithizo, Cloy Clomp=
troller for not excosding $35,000 of 4147 conpon tax-fren Water imipt.
bonds.  Denvm. $1,000.  Date Sept. 15 1018,  Tng. M. & 8.t offiee ol
Clity Treas. Due $2,000 yeacly on Sept. 15 from 1918 to 1083 Inel. and
81,000 vearly on Sept, 15 trom 1934 to 10306 incl.  Cert. checle npon an
incorporated bank or trust company for 29, of bonds bid for, payabla to
David M. Bowen, City Tréas,, required.  Bonded debt, inel, thiy issne,
2512,400; sinking fund, S141.904. Assess. val. 1016, $8,037,418; total
tax rate por $1,.000 1915, $20.29+.

BRILLIANT SCHOOL DISTRICT (P. O. Brilliant),
County, Ohio.—BONL OFFERING,
Oct. 10 hy John &. Schamehorn, Oleck of Bd, of Ed,, for $5,000 595 10-y7.
coup. sehool bonds,  Auth, See, 7620, Gen. Code.  Denom, $500. Date
day of galo.  Int, A. & O, ab offico of Treas. of Dist.

BUCKINGHAM COUNTY (P. O. Bucklng‘hnm} Va.—BOND OFFLR-
ING,—Proposals will be recefved until Ot 2 b W ul Hubbaed, Cleck
Roard of County Supervisors, It Is stated, Tor $50,0000 55 A0-year rond
bonds.  Denom. $1,000, Interest semi-annual.

CALCABIEU PARISH (P. O. Lake Charles), La
ING—Further details are ot band eelaiive to the offoring on Oct. 3 of the
2000.000 5% eoupon road consty. bonds (V. 108, p. 1144), I’m} osals for
theso bonds will bo recajved ungil 3 p. . on shat day by H, G, GUhalkioy,
Presldent Polica Jury,  Auth. Art, 281, Const., Act 256 of 1910 and Act
318 of 1912 algo eléctlon held Sept. 12, Denom, to suit purchaser.  Date
Jan. 1 Prin, and annual int, payablo nt the Mechanies' & Muotals
Wat, Banl, Neow York. Due on Jan. 1 as follows: §10,000-1018; 220,000
1019 and 1920; $25,000 1921, 1022, 1923, 1924 and 195 510,000 15920,
19927 aud 1028: 835,000 1620, 1930 and 19315 $10,000 1032, 1933 and 1934
215,000 1035 and 1936; 350,000 1937 and [935; $55,000 1930, 1040, 1941
and 1042,  Cort, check for 15,000 required.  Honded debt, incl, this Issug,
£1,770,000.  Floating dobe, 360,767, Ceviifleates of Indebtedness, $2706,-
n0n.  No siokiog fund.  Assess. val. equabized, 1015, $22,800,880; est.
actual value, 75,000,000, Puarchaser to furnish Llank bonds st hig ox-
ll[uﬂ:il.‘. Dellvery will b facllitated by shipmens of bonds, to satlsfactory
yank at centeal point, sublect to express charges and froe of xehangy,
Ronda aro offered subieet to approval of Chas, B, Wood, Hsq., Ohlcago,
whose opinfon will be obfained t:y tha pacish.

CAMBRIDGE, Isanti County, Minn.—80ND ELECTION.—An olie-
tion will be held Oct. 2 to voti un the question of issulng S16,000 watir-
\‘\'?\l‘kus-pi)'?ilﬂln-@xf.. bonds at not exceeding 5% Iot, Lindahl {8 Village
Clerk,

OAMDEN, Kershaw County, 8o0. Caro.—BOND SALE.—On Bupl. 26
tha 15,000 water-works-planfi-txt. and £7.000 alecteic-lght-plant pxt. 59
20-40-year (opt.) coupon bonds (V. 103, p. 1144 wero awarded to J. H,
Hilsman & Co. of Atlanta af 10300 and inb.  Purchaser to pring bonds.
Other bids were:
ft, M, Marshall & Dros., Oharleston
Pawell, Garard & Co., Chicago
Spltzer, Rovlek & Co., Toledo. - . - crenr=a=
l{uhlr;.r.un—lIuuI].;hm;--i\r'unlh;w o of ARlanta. - .
Woil, Hoth & Co., Clnelnnktl o e cmm vve i -
E:--uurlliy Trust Co., Spaetaabnrg: - ...
Cummings, Pradden & Co., Toledo. oo
Nolger, Mosser & Willamnn, Chieago. ...
dereurity Savings Bunk & Trust Co., Toledo. ..o
Sldney Spitser & Co.. Toltdn o b A e o

* Antl blank bonds. y

Denons. 81,000, DateOet, 1 1916, Ink Ay &0,

CANONSBURG, Washington County, Ps.—BONL SALIE-—0On0
Sept; 18 the Mellon Nat, Bank of Pitishus T owas awarded $30,000 44 75
serinl bonds, Denom. §500,  Date Scpt, 11910, Int, M. & 8.

CANTON, Hartford County, Conn.—TOWN MEETING. =AY the
annunl town meeting to be held Oet. 2, tha question of whether oF nob th
Selectmen shall borrow money (0 defray the expensed of the town fur the
unsuing yoar, will ba snbmitted to A vole.

CAPE MAY COUNTY (P. 0. HSen Inle Cityl, N. J.—8OND QI FER-
ING.—F. W, Fowlkes, Clerk of Board of Chosen Freeholders, will recoiyve
bids nntdl 2 ir m. Oct. 3 for the following 5% coupon (with privilege of
registration) Ix
£02,000 (nob «

Oce. 2 from 1917 to 1028 Incl.

17,000 fnot excesding) bridge bonds,

1018 to 1934 inclusive. 3

Denom, 81,000, Date Oce, 2 (016, Prineipal and somi=anounl interes
—A. & O.—payable at oifice of County Collector I-x('t.'])t o reglerered bonds
which sare {pn)’hnl(" fn Now York exthange, Certltiod eheck tor 29 ot
honds bid for, payable to Jos. L. Seull, County Collector yogbred s
must e made an forms rplahed hy the nbove Clerk,  Purclaser to pay
aceries] fntersat,  The legality of thess honds will be wpproved by Calds
woll & Musslieh of New York, whose fuvorable opinion will e firndahed

urchaser, Bonded debt, Including thise leued, 5725,0007 nintdnge funds.
DO 18D: nssessed valuation® real ewtate, 1010, $37,003,215; averiee
asscssed yvaluatlon for last (hree years, $34.831.717.

OASCADE COUNTY (P. 0. Groat Falln), Monb.—U0ND BLECTION

Joffaraon
—Bids will be recelved tntil 7 p. n

—BOND OFFER-

#25.0256 00

*325,526.50

3 ’.EJ'; L1600
st

bl
(L]
(V]

ing) road-lmprovement bonds. Due $7,000 yearly on
and B5,000 Oct, 2 1029,
Do $1,000 yearly on Ock, 2 ran

—The queation of lssulng $300,000 20-gaur road bonds at ot weasdlng 507
interest will bo submitted to a vobs oi Nov. 7,
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CELINA, Mercer County, Ohlo.—BOND OFFERING.—VProposals will
ba recolved until 12 m, Oct. 16 by J, M., Winter, Villaga Olork, for $4,600
i 10-year street-lmprovement (villages portion)  bonis, Auth.,  Bec.
3039, Gen, Qode. Denom. $500, Date Sept. 1°1916. Int. M. & S.
Cortifled chock for %200, payable to tha Village Treasurer, requlred,
Bonds to ba delivered and pald for within ten days from timo of award.
Purchiaxer to pay accrued interest.

CHASE CITY, Macklanburg County, Va.—BOND OFFERING.—
Healed bids will b received ontll 8 p. m. Oct. 17 by N. H. Willlams, Clty
Treasurer, for $34,000 5149 d0-year bonds, Denom. $500. Int. semi-

annua) at Chasa City.

HAUTAUQUA (TOWN) UNION FREE BCHOOL DISTRICT
Ng. 3 (P. Oc.! Cha{ur.u.uzu]«ln. Chautauqua County, N. Y.—B0OND
Siha 7 e 30000 13 vh 10V et mvesigo resistaied bulins honds
J 7 the 230, 400 15345~y i af L f
Gfferad but Hok sold on AnrL 16 (Vs 102; p; LIB5): Dus $1.000 yearly on
Oct. 1 fromi 1010 to 1045, inclusive,

CHEROEEE COUNTY (P. O. Tahloquah), Okla.—HOND ELEC-
TION PROPOSED,—Roports state that an eléetion will be hold shortly ta
vole oo the question of issulng $100.000 bridge-construction honds.

OPEE, Hompden County, Mars.—BOND OFFERING ,—Propos-

nlsc“f:i[l{?)u receivied m;:i! 12 milolcz;ilg ih}‘ Louis M. Dufault, Clty qv,.(,M.Pr(‘,_
for tho following 4%, coupoil DONGS:

¥ AL pavement bonds.  Denpm. L for 8700, 45 for $1,000.

345,700 e b Rent. 1 1017 and 39,000 yearly on Sapt. 1 from 1018

o 1021, nclusiye.

40,0600 sewer bonds. Denom. 1 for 000, 30 for 31,000, Due 83,600

Hopt. 1 1017 and 23,000 yearly on Sept. 1 from 1018 to 1926, {ucl,

10,000 puwr:uaxln hlumltg.}l ?ﬁf’]‘.’.’fﬁﬁ W00, D §2,000 yearly on Sept, 1
from 19017 to 18 . .

5.5 sldawalle 1 15, enom, 1 for $800, 6 for $1,000. Due $2,000

0800 e 1,500 Sepf. 1 1018 and: $1,000 Bept: 1 1050 1999

and 1921,
» Bept, 1 1916, Principal and somi-annoal Intorest—2NI, & 8,—pay-
abll:a:;é' Old Colony Trust Co., Boston, Bonds will bo ready for (Icl!Eﬂry
o or about Ock. &.  Thae above trust company will certify a% to the goot-
tnpness of these bonds and will also further cortify that the legallty of this
fssiio s hean approved Ilif Ropes, Gray, Boyden & Peckins of Boston, o
copy of whoso opluion will accompany honds whon delivered, without
charge to the purchaser, Bondod debt Septr. 15 1016, Including this lssue,
$882,440, less exemptions of $443,000; net valuation 1915, $20,209,590.

CLEVELAND, Ohio.—BONDS AUTHORIZED.—The City Uguneil
pasacd an ordinanca on Sept. 18 providing for the Issusnce of 5000,000
43495 25 14-year aver. coup. grade-crossing elimination cllrs share Donds.
1 mom. fijvmn_ Data Oct. 1 1916,  Prin. and semb-ann; int.—A, & 0.—
yayable ot Amer. Exch. Nat, Bank, N, ¥, Due $12,000 yearly on Oct. 1
Fom 1017 to 1066 incl.

BOND S:\LE.-—Timl rolg):wtiﬁ [}ﬁt‘l& ‘H_‘r‘t! Il't‘mll;;i.fl Lfol;il.hs [‘{;:;r, f.‘L‘ilIl'.‘é 1uf

475 bonds, ageregating B3t o olfered on Sept, 20 . 103, p. BB4):
L4 o EALIDE 3L 1000 $100,000  $400,000" 81000000

Fund.Debt, Blev.Roadw'y ~ Waler.  Public Hall,
$ $ 3 s

l’nrhlnsm}l& “‘“{f N“; X =
;"fglllg]&f:(l &P(::S:N Y ... (402,957 44 103,514 00 491,666 40
E.Il.ltoll[r{s kfﬂm.&hlc.
aordCo, N.Y<
gﬁﬁ;’f :':mn i - 291,950 00 103,110 00
nl;]llu:}llll.“'hlw & Cham-
ariin

R, M. Grant & Co, --201,671 28 103,345 00
AL B, Leach & Co-_ ... ;

Wm. B, Compton & Co.. }201,063 00 104 488 00
Hornblowoer & Weelss .. .
Fquitable Troat Co.. ...
Eatabrook & Q0. ...... .

Haryis, Forbes & Co.__._ {201,560 16 103,321 00
The Nationnl City €
J. 8, Bache & Co- s
Emplre Trust Oo 201,157 00 103,279 00
HERS

3 , wards b g Jy e

Htla:l.’\-wn lfxlmJ: Mayor. .. 290,628 00 103,080 00 457,370 00
(}umnlﬁw'l‘ruddm &Co.
Otls & Co ;
Hayden, Miller & Co
Qurtis & Sangoe
Blodget & Co
Riioades & Co s e
Tillotyon & Waoleott Co. . 280,065 60 103,060 00
First Nab. Bank of Clove. (288,045 20 102,630 80 _ oo ..-o.
O, E, Denlson & Qo 103,030 00 480,578 00

\\-’eill' Roth & Uu..]l]}iuli:. 5 - 102,940 00 400,085 00

J #y Jat, Daok..

bl%d“rxlm“h:;m"&m- consldting of Parkinson & Burr, Kountze Bros.,
Iiedmond & Co, and £, . Rollins & Sons was awnrded the nbove [ssues,

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P, O,
Cleveland), Cuyahoga County, Ohio,—BOND OFFERING.—DBids will

recalve, um.lr 12 m. Oct. 12 by Ezea K. Bryan, Clerk of Board of
Kdueation, for the 10,000 41267 2#]—{(::11' coupon school boods voted
June 3 (V. 103, p, 250). Duenom. $1,000.  Date Oct. 11016, Principal
and semil-annual Intorest—A, & O.—payabla at office of Treasurcer of 1is-
trict,  Clertifled check on o bank other than the one making the bid, foe
10% of the bonds bid for, payable to the District Treasueee, raquived.
Banils to be delivered and pald foe within ten days from time of award.,
Purchuser to pay accrued lnterest,

CLIFTON HEIGHTS, Delaware County, Po,.—BONDS AUTHOR-
[ZED . —Dlspatelios state that ordinances hive boen sod authorizing
the issuanee of sewage-system and highway-impe. bonds In the sggregate
amount of $70.000.

CLYDE, S8andusky County, Ohlo.—BOND OFFERING.—Blds will ho
recelved until 12 m, Oct. 16 by ¥, A. Shaw, Village Clork, for 82,600 5%
8-year nversge stroat-lmprovemont honds. = Denom. $500.  Dats Sept. f
1016, Int, M. & 8. Due s.;nn‘;mr_ly on Sept. 1 from m%z ta 1624, incl,
Cretified chetk on s Clyde bank for $250, payable to the Village Treasurer,
required.  Honds to be delivered and pald for within theeo days feom tlime
of awnrd.  Purchaser to pay accrund intorest,  Bids must be uneonditionsl.

COGSWELL, Bargent County, No. Dak.—BOND SALE.—On Sopt. 2
$5,700 614 5% 20-year refunding and struh-L-lm’pL. bonds were awarded to
tho Cogswell State Bank of Cogswoll at par,  Denom, (6) $1,000, (1) $700.
Dale Bept, 11016,  Iot. non, in Bapt.

COLWELL CONSOLIDATED SCHOOL DISTRICT (P, O. Charles
City), Floyd County, Iow'l;.—-.rm?vu OFPERING,—Proposals wlﬁ he
ch.-timu untlt Ocy. 2 Oy the Sec. Bd. of 1d., it 1s stated, for $20,000 bldg.

ONas .

COVINGTON, Miami County, Ohlo.—VOTE.~Tho vote cast at the
;:?tscbrlﬂn IA'.IIS- ﬁ;}_\’_f‘l‘}llﬂlj‘':;'}i"!'hli;l"-l!ﬂ,?I.:',ir ravornuf the lbeg}ﬂuci!):l’[ ﬁrllﬂ S"i\f}l?n 6‘}%

ri-truck bon . . . —W 5 Lo 137. @ from Mar.
1018 to Sopr. 16 1023, Thase bunds '??llllggi?or?md for anle abouk 0::'11... 303

COYOTE DRAINAGE DISTRICT (P, 0. Coyote), Santa C
County, Calit.—BONDS PRO!‘O&ED.-—-tIlcpurta zit:{l.u l)[;ub this t]!sixr"!:!ab
proposes to ssue $30,000 dralnage-systom |bonds.

CUSTER COUNTY (P. O. Arapahoe), Okla.—BOND ELECTION
PROPOSED,—According to reports, an eleesion will be held in the near fu-
Lure Lo vote on the question ot [ssulng $500,000 higawny constrie. bonds,
;-g%ﬂ"ﬁufg °°E“'£,¥ (‘Il'. bog ﬁ?};‘ﬂ]ﬁ'ﬁ?“_”ﬂi””; Jt:f.{;'m'l'l:lggrmo-

TINEPOL state Lhoal bﬂﬁl’lt!l‘cllae( o i n
election to vote on the question of issuing $500,000 rund-lu?;l:c. bonds.

DALLAS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 1
(P. 0. Dallas), Tex,—BOND ELECTION PROPOSED,—Roports state
that a petition will be elrenlated asking the County Commissionoees to eall
an eloetfon to yote on the question of issuing $50,000 Teves-impt. bonds,

DEFIANCE, Detisnco County, Ohio.—BONDS VoIED.—Tle
question of lssulng bonds for the pucclinse or tho Deflance Water Plant
Lmlﬂl at the eladtion Aug, 8 by o voue of 761 to 141, fu is stated —V, 103,
D774

1,000,440 00
450,902 00 1,077,500 00

450,338 50
A80,005 00

1,086,280 00
1,086,990 00

488,524 00 1,082,010 00

488,270 (0 1,084,507 00

~1200,573 00 103,820 00 458,428 00

DE EALB, De Ealb County, Ills.—BONDS A WARDED IN PART.—
On Sept, 20 Halsay, Stuart & Co, of Chicago wero awarded as 103.577
25000 435 9% hospltal bonds.  Denom. $500. Data Sept. 1 1916. Int.
M. & 8. ue from 1928 to 19368 inel.  These bonds are parct of the $35,000
issue otfered on Sept, 1.—V, 103, p. 600.

DELHI, Delaware County, N, ¥.—BOND SALE.—H. A. Ealler &
Co. of N. V., wers awarded on Aug. 21 an issne of $18,000 5% highway
bonds at 103.28 and printing of bopds. Denom, $500. Date Sept, 1 1016,
Int. M. & 8. Due $3,000 yearly on 8ept. 1 from 1917 to 1925 inclusive,

DETROIT, Mich.—RBOND SALE.—Newspaper reports state that this
clty recently sold to John F, McLean & Co. of Detrolt an Issue of §45,000

build ln}: bomnds.

BOND ELECTION PROPOSED.~—Tha question of issuing £750,000
libeary bonds will probably be submitted to the voters on Nov, 7, it Is
stated.

DURHAM COUNTY (P. O, Durham), No. Caro.—BOND OFFERING.
—Further detalls are at hand relative to tha offecing on Oct. 3 of tho 375,000
439, coupon tax-free court-house bonds (V. 103, p. 1144). Proposals
foe these bonds will be reeelved until 2 p. m. on that day by the Board of
County Commrs.;, . W. Flowers, Chairman. Denom. $1,000. Date
Oct. 1 1016, Int. dnmon Oct. 1. Due $5,000 yearly Oct. 1 Irom 1919 1o
1933 incl..  Cert. check for 2500, payable to the aboye Chairman, requirad,
Bonded debt, Ineloding whis issuo, $471,000. Floating debe, $125,000.
Binldng fund, $£126.451 00, Aksess, wval. 1015, $30,581,748.
county tax rate (per $1,000), $9.17.

EAST FORK IREIGATION DISTRICT (P. O. Hood River]), Ore.—
BOND OFFERING.—TFurther details are at hand rolative to the offering
on Oct. 3 of the $15,000 0% 11-‘3(}-{&1:‘ serial bomds (V, 103, p, 1145).
Propogals for thess bonds will b recelved until 1;30 p. ;. on that diy by
Geo. R. Wilbur, Sec. Bd. of Directors, Doenom. $1.000.  Date Jan. 1
1016, Due part yearly from 11 to 20 years/ingl. Cert. cheek for 2% of
bid reguired.

EAST GRANBY, Hartford County, Conn.—T0WN MEETING.—
The questlon of whether or not the seléectmen shall borrow money oo the
irt‘;ltl?liélg l'.tm:n will bo decided by the voters ab the annual town meeting

0 be e L

EAST LIVERPOOL, Uolumbiana County, Ohia,—BOND OFFER-
ING.—Proposals will be recsived untll 12 m. Oct, 12 by J. A, Kenny, City
Aud., for §50,000 6% @l4-year aver, eoup. municipal-bailding bonds,
Denom. $1,000. Date Oct.'1 1916, Tot. ann, on Oct. 1. Dus §5,000
yearly on Oct. 1 from 1921 to 1930 incl. et chi on & national bank
other than the one making the bid, for 5% of bid, payablo to the *City of
Enst Liverpool,” required,  Bonds to ba delivered and pald ior wishin 10
days from time of awnrd. Purchaser to pay accrusd Interess.

ELEHART COUNTY (P. O, Goshen), Ind.—HOND SALE —Bids
for the $23,000 436 % §14-¥r. aver. road bonds offéered on Sept. 25 wore as

follows.—V. 103, p. 114
Miller & Company--....$23.281 00

Salem Baok, Goshén.. - $23,601 50
Elkhart Co.Tr.Co,,Goshen 23,300 00| Flet, Amer, Nat. Bank_ .. 23,380 00
8p. Jos. Val. Bk, Indpls. 23,303 00

Dreed, Elliott & Har'son. 23,385 25

EUCLID TOWNSHIP (P. 0. Euclid), Cuyahoga County, Ohio, —
BOND OFFERING,—Proposals will be recelved until 7:30 p. m. Oct. 17
by Louls Harms. Twp. Clerk, for $2,358 59 coup. G-¥T. aver. road bonds.
Denom, 1 for 8358, 4 for $500. Date Oct. 1 1016,  Prin. and seni-ann,
int.—A, & O —payable ot Twp. Treas. offlce.  Due 2358 Oct. 1 1920 and
8500 Oct, 1 1921 to 1924 mcl, Cert. check on a bank other than the ono
maling the bid, for 1095 of bonds bld for, payable to the Twp. Treas,,
required.  Bands to be delivered and pald for within 10 days from time of
tk;k'urr]l. Purchaser t0 pay accrued iInterest. Choecks must ba uncondl-

nnnl.

FANNIN COUNTY (P. O. Bonham), Tex.—HOND SALE.—T ha
$140,000 NRoad Dist. No. 0 and $30,000 Road Dist. No. 8 5% 10-40-year
{opt.) road-constr, bonds offered on June 15 (V. 102, p. 2097) were awardod,
reports state, on that day to G, H. Walker & Co. ol 8t, Louls.

FITZOERALD, Bon Hill County, Ga.—BOND OFFERING.—FPro-
o=als will be recelved until Oct. 24 by David L. Paulk, Oity Clark, for tho
2.’;‘01'_:13%5%:,lgcrnool-hullrlmg bonds voted Aug. 14, V. 108, p. 776. Do
(THT 1 :

FLUSHING, Belmont County, Ohio.—BOND OFFBRING.—Pro-
posala will be recelved until 12 m, Ovt. 2 by 0. 8. Holloway, Vil, Clerk. for
two lssiies of 5% cou%strlm-—pu\rln_ bonds, ag ating 518,609 4R, Duate
Sept, 1 1916, Inp. M. & 8. at ottice of Vil Troas. e 2 bonds yearly
for 10 vears. Cert. ehock for 5% of amount of bonds bid for, payable to
the Vil. Treas., required. Bonded debt inel, these Issues, 830.299 45
no floating deby; sinking fund, $282; assess. yal. 1915 $674,180; total tax
rate per $1,000, 314 40.

GARRETT COUNTY (P. O, Oskland), Md.—HOND ELEQTION.—
At the general eloction to be held Nov. 7 the proposition to issue $30.000
coup. achool bands at not exceading 5% Int., will bo submitted to o vote.
Denony, $1.000,  Date Jan. 1 1917, Iot, J. & J. Duc $1.000 yearly on
Jan. | from 1922 to 1951 (nel,

_GARERTTSVILLE, Portage County, Ohio.—BOND OFFERING.—
Blids will be received until 12.m. Oct. 16 {;y F. I&. Waters, VIl Clerk, for
6,000 5% 5-10-year optional refunding bonds, Auth, Soc. 30140, Gen,
Caoidn, Denom. 2500, Date Sept. 15 1016. Int. M. & 8. Cert. chock
for (1%, of bonds bid for, payablo to the Vil Treas., required. Bonds to ho
dellvered and paid for within 10 days from tlme of award. Purchaser to
piy acerued (ntorest,

CGARRIBON, McLean County, No. Dak,—BOND SALE,—On Sept, &
40 lesue of £5.000 655 10-yr. watce-works houds wers nwarded to Schanko A
Ou. of Mason City.  Denom, £500. DateSept, 11916, Int. M. & 8.

GAYLORD, Sibley County, Minn.—BOND SALE.—On Sept. 25 the
$15,000 5% 5';19- r. ser. water-works bonds were awarded to Kalman,
Maiteson € Wood of Se. Paul at 104.50,  Denom. $1.000. Date Juiy i

Btate and

GENEBEE COUNTY (P. O. Flint), Mich.—BOND ELECTION.—
Tho guestion of whether or not this county shall fssus $1,000,000 road
bonds will be declded by the voteds on Nov, 7, 1t 18 stated.

GEORGE COUNTY (P. O. Lucedals), Miss.—PRICE PAID FOR
BONDS~The price paid for the $00,000 5% 20-yr. road and bridge bonds
awarded on Sept. 4 to the Hiberpia BDank & Trust Co. of New Orleans
(V. 103, p. 1145) was 801,500 (101.086) and not 101.73 as tirst roported.
Denom, $1.000. DateOct. 21016, Int. A, & O

GIBSONBURG, Sandusky County, Ohio.—BONDS NoOT S0LD.—
The following bids wore received for thie $6,600 43 % 536-yr. aver. water-
impt. bonds olfered on Sept, 25, but no award was madae (V. 103, p. 1145)-
Security Sav. B, & Tr. Co._$0.610|Stacy & Braun $0
Durfes, Niles & Co 3.602

GLEN RIDGE, Ezsex County, N, J.—BOND AWARD DEFERRED, —
For the 4149 Im\'ins.' bande affersd on ‘&\Pr 25 Outwater & Wells of Jersev
Oty submitted the highest bid, belng 103,395 for $54,000—V. 103, p. ?75‘.
The bonds will be awarded to the above firm, we aro advisad, but are now
held :s‘{: by o writ of certiorarl returnabls Oct, 7, Hornblower & Weeks
bid 105,17 for £54,000.

ORADY COUNTY (P. O. Ohickasha), Okla.—BOND ELECTION
PROPOSED.—According to reports, a petitlon has been cireulated asking
the County Commissioners to order an eloction to ¥0Lo on ths proposition
to Issue $60,000 permanent fair-grounds-purchass bonds,

GRAND FORKS, Grand Forks County, No. Dak.—BOND ELEC.
TION.—Local papers state that an election will ba held Oot. 6 (datw
changed from Oct. 2) to vote on tha pm{msltlon to Issue $25.000 495 watcr-
system-extenslon bonds (V, 103, p. 1145},

GRANT PARISH (P. O, Colfax), La.—BOND ELEGTION PRO-
POSED ,—Reporta state that an election will be lield soon to vote on the
question of {ssufne $200,000 road bonds,

.. GRANT SCHOOL TOWNSHIP (P, 0. Boswell), Benton counl:{.

Ind.—BOND OFFERING —Bids addresed to H, E. Simpkins, Townshih
;l‘rgl.-tl'.m.l wli[l be received untfl 1 p. m. Oct. 21 for $42,000 4% school bands,
L ls statod.

GREENE (Village), Chsnango County, N. Y.—BOND SALE.—(in
Hept, 23 the $12,000 4% 63§-yr. aver. highway bonds—V. 103, p. 1057
ware pwarded fo the Chenango Vallay Savs. Bank of B ton for (00,275
and {at., a basls of about 3,95% . thar biddors were:

H: Ay Kabler & Co., N. Y...$12,020 [Juliand, Bank, Greaue, . ... . $12,000

ed for FRASER
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GREENVILLE COUNTY (P. O. Greenville), So. Oaro.—BOND
OFFERING.—Proposals will be recelved until 12 m, Oct, 10 be‘ W. H.
Willimon, County Supervisor, for £500,000 coupon road bonds at not
exceeding 5% int. Denom. $1.000. Date July 1 1015, Principal anid
somi-annual interest payable at some responsible bauk In New Yorl
C‘i‘t-ly. Due £25,000 yearly July 1 from 1020 to 18939, inelusive, Certi-
fied check on some bank fn Greenviile, with no conditions, endorsed on
same, exceph the legality and regularity of said issue, for 295 of amount
of bid, payable to the County supervizor, required. The approving
opinlon of Storey, Thorndike, Palmer & Dodge of Joston s to the legality
of said bonds will be furnished.

GREENWIOCH (VILLAGE), Washington County, N,
U."fr'b‘Ri’;\’(}.v—i'mPusnIs will bes received until 10 a. m, Oet, 10 by Horace
J. Taber, Villago Ureasurer, for iﬂ 00415 % 104 JoE ayerage reaistored
nighway-improvement bonds, Auth., Sec, 128, Village Law. Denomni.
$500. Date Oct, 1 1916, Princlpal and seml-annual tnterest—J. & J.—

ayableat First National Bank, Greenwlew Village, In New York exchange.

ue $500 i'emly on July 1 front 1021 to 1032 Inclusive.  An unconditional
cortifted check on a national bank tor $500, peyable to the Village Treas-
urer, required.

QRIFFIN, Spalding County, Ga.—BONDS VOTED,—The question

of f=nting 205.000 nilah and grommar-school-building bonds carried, It is
stated, at n eecent clection:

Y.—noND

ORINNELL,: Poweshiel County, Towa.—BOND SALE.—fica. M,
Hechtel & Co., of Davenpert, bave been awneded, {o s statud, 80,000 5%
Bonds at 101 and intereat. Interest semi-snoual,

GRISWOLD, Cass County, Iown.—BONDS VOTED.—This town re-
cenily thurked the tssuntee of ‘225,000 bomds, O, B: Wooldwaril is
Town Clerk,

HAMLET, Bichmond County, No. Caro.—BOND OFFERING.—
Additionnl dutalls are at hand telative to the offecine on' Ok, 9 of tho
£50,000 59 20-year coupon stroct-lmprovement bonds (V. 103, ||1 1145).
Irroposals [or theso will e receiyved wut Rlp. m. on that day by L, R, Terry,
ity Qlerk.  Denom, tosuit purchaser.  Date Nov. 11816, Principal and
semi-annual Interest (M. & N.) payable at any New York hank, at option
of purchaser.  Certified check for $500, payable to the City Clork, regitived .
Bonded debt, including this i(ssue, S100,000. Floating debt, $8,600.
Sinking fund, $500. Assessed valuation 1916, $1,083,745: true value
(ost.), 32,000,000, Bonds to bo delivered and paid for on ar bofore Nov. 1
1016," Purchasger to furnlsh lithographed bonds,

HAMPDEN COUNTY (P. 0. Springfield), Mans. —NOTE SALE.—On
Sept, 29 the $100,000 45 3-year veg. tax-frée notes word awarded, reports
s\};ull;.:j to Il.llllndu:(:l. & Cb. of Boston ab 10128, o basis of about 3.55 %.—

, 103, p148.

HANQOCE COUNTY (P, O. Greenfield), Ind.—BOND OFFERING.
— Proposals will be recelved. until 10 o, . Ock. 4 by Allen 1. Codpee, Co.
T'reas,, for $13,740 Marshall Wales road and $5,660 Fred Willlams 414 95
b 1-3-year ayer. hondd of Jackson Twp. Denoois, S657 and $4338, respo
tively, Date Sept. 5 1916, Int. M. & N.  Dus ono bond of each issue
el six months from May 151917 to Noy, 151820 Inel.

HENRY COUNTY (P. O. Napoleon), Ohlo.—BOND SALE.—On
Hept. 21 the two [ssues of A% coup. rond honds, aggregating $31,000—=V.
103, p. 1067—were awarded to Spitzer, Rorlek & Co. of Toledo for $31,725
(102.438) and int, Other bidders were:

Seasongood & Mayer 31,055 00 Keano, Highbls & Co. ... 331,606 80
Durfee, Niles & Co... 21,617 001 Tilotson & Wolcott Co_ - 31,509 20
Prov. 8, B, & Tv. 00.... 1,608 40| Commereial State Bank__ 31,411 00

GHLAND PARE, Wayna counbf Mich.—BOND OFFERING.—
Pids will be recodvad until’s p. m. Oct, £ ‘)3' R. M, Ford, Vil. Olerk, it Is
stated, for the $374,740 reservoir and 570,000 wator-maing 474 % 20-year
nonds yored July 10—Y, 103, p. 340.

HIGH POINT, Guilford County, No. Caro. —RBOND SALE.—On
Boept. 20 tho 350,000 6% d0-year stroet-impt. bonds (V. 103, p. 775) wera
awarded to Alexander Brown & Sois of Baltimore at 107.21, o basis of
ahont 4.567 5.  Other bids weee:

John Nuvesn & Co., Chlcugo.

J.H, Hilsman & Co., Atlanta. ...

Terry. Briggs & Qo., Toledo. o oo~
Sidney Sﬁ tzer & (Jo., Toledo.

Spitzer, Rorick & Co., Toleido i
Becurity Savings Bank & Trust Co., "Tiledo
Cummings, Priadden & Co., Toledo. .
Tillotson & YWolcott Co,, Olevelani. .
J. O Mayer & Co., Clneinnatl

Fitth=Third National Bank, Cinein
Natlonal Clty Co., Now York_ . _.

Security Trust Co., Spurmuhurﬁ. S
ILarris, Forbes & Co., Now Yopk. -..
Provident Bavings Bank & Trust Co,, Clucinnat

Sensongocd & Mayer, Cinclunati-

12, L, Faller Co., Claveland. . . ...

Baker, Watts & Co., Baltimoro.,

Wall, Roth & Ca., Cineinnacl

Powall; Garard & Co,, Chitago. .. 2

Giate Clty Trust Co,, Oreenshoro. .. ...

Commereial Natlonal Bank, Tllgh Polnt.

Hornblower & Weeks, New York. ... --

R. M. Grant & Co,, Now York. . ...

Wachovia Dank & 1'rust Co.. Winston-Salem

Itobert Gorrett & Sons, Halthnore =

Bray Brothers, Greonshoro. . 52

HOPKINS COUNTY (P, O, Eulphur Sprlnﬁn}. Tox.—HOND SALE,
—Reports state that the 850,000 Cumby snd Brashear Road Districts
bonds, yoted Apeil 15 (V. 102, p. 16506). haye been sold,

HORTON, Brown County, Kans,—BONDS AUTHORIZED —Local
papers stita that an ordinanec was passed recently providing for the {ssus-
ance of $40,500 55 1-0=ycar serisl paving bonds,

HUNTER TOWNSHIP 8CHOOL DISTRICT NO, 6 (P. 0. Olinton),
Laurens County, 8o, Caro.—HONDS VOTED —By o vote of 133 to 45
the question of Issuing 827,600 20-year coupon site-purchase and bullding
bonds earried at an eleetion held Sept, 12, reports stale.

HUNTINGTON COUNTY (P. O. Huntington), Ind.—HOND
OFFERING ., —Proposals will be received until 2 p. m. Oct. 6 by A. I, Shaf-
for, Q. Treas., for the Tollowing 4 V495 6 1-3-yr. aver, highway bonds:
$15,600 W, M, Koonts et al roadd bonds of Jackson T'wp. Denom. £780.

12°400 Adizon Gurley rosd honds of Jackson Twp. Donom,. $620.

Dato Sept, 15 1016, Int. M. & N. Dudone bond of cach 1ssuo each six
months feom May 15 1917 to Moy, 15 1920, locl.

IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O, Iowa),
Johnson County, lowa,—HOND OFFERING.—Proposala will bo Te-
celved until 7:30 p. m. Oct. 2 by O. L. Keith, Chalrman of the Financo
Committee, It 13 stated, for $127,000 414% 10 2-3-vr. (aver.) and 373,000
4% 18-yr. ?_mnm] seliool bonds, | Cert, check for $10,000 requiced,

JO DAVIESS COUNTY SCHOOL DISTRICT NO. 107, (P, O.
warren), 1ls,—HOND SALE.—Powell, Garard & Co. of Ohlcago wore
awarded on Mar, 21 the $31.600 5% 0M-yr. avee. school bonds offered
'fgrtsl.}r?f day=V. 102, . 1005: The uricn pald was $33,260, equal to

D edN

EANAWHA COUNTY (P. 0. Charleston), W. Va,—BOND SALE.—
On Sept. 25 the $170,000 5% 30-year Big Sandy Magisterial District road
bonds (V. 103, % SA0) were awaciled Jointly, 1t 1s stated, to Sensongood &
.\l::iy]urt::l[gtr,lm ifth-Third National Bank, both of Cincinoati, ¢ 101.015
il in .

EENOSHA, Kenoshi Ooung. Wis.—BOND OFFERINUG.—FProposals
will b pecéived until 2 p. m. Oct. 2 by Geo. W. Harrlogton, City Glerk,
for 890,000 of the 3250, % wnwr-wmksdm]pt. tionds anthorlzsl on
AMar. 20—Y. 102, p. 12856, eiom. $1,000. Date Ock. 2 1010, [nt.
payabla A. & O, at the Cliy Treas. offleo, Due yrly. an Qet, 2 a5 follows:

A4.000 from 1917 to 1921 inel.; %-I..Uﬂl) 1022 to 1020 Incl.; §5,000 1927 to

31 inel,, snd $0,000 1932 to 1936 inel,  Cert. or cashioe’s check for 81,000,
payable to *Clty of Kenpsha,' requiréd.  Theso bonds aee part of an lssue
af $250,000, of which $160,000 has already been disposed of.

EENT, Pnr!.afu County, Ohlo,—BOND OFFERING.—Proposals will
Ty Feeeived until 12 m. Ocs. 23 by Fred Beehitlo, Vil Clerl, for $30,000 59
pwerage-systom snd sewage dispesal plant village's portion bonds.

0
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semnb-nun,  Cerk, chock fop $500, payable to the Vil Treas., rogulrod.
Bonds to be dellvered and paid for withln 10 doys from tinma of sward.
Purchaser (0 pay nccrued lntecest,

EKING3SVILLE, Klehurg County, Tex.—BOND SALE.—Yard, Otis
& Taylor of Chicago recently purchased $100,000 55 water-works bonds at
100.95. Denoma. of $500 and 31,000, Date July 1 1016,
July I In Now York Clty.

LACEAWANNA COUNTY (P. O, Scranton), Pa,—HOND SALE.—
26 tha 200,000 49 30-yr. cefunding and impt. bonds—V. 105,
warded to the National Qlty Co. of N. Y. at 102,109, o hasis
af about 7. Othee bidders were:
Mallon National Bank__$202.964 501 Callaway, Fizh & Co. .. 8201 8d4 00
Reilly, Drock & Co-.. i 166 60| Ed. Lowber Stokes T00.6248 00
Denom, $1,000. Date Sept, L1916, Int. ML & H,. DuoSept. 1 1044,

LAGRBANGE, Fayotte County, Tex.—BOND SALE.—J. L, Arjitt of
Au]::t-lu recantly purchased $4,000 59 city-hall bonds at par. Date Oct. 1
1015.

LAEE COUNTY (P. O. Tavares), Fla.—DONDS VOTED.—The
proposition to issue” 265,000 highway bonds carried, It Ia stated. at an
glection held recently in the Leeshurg-Howey Specinl Road District,

LAEE COUNTY SPECIAL TAX SCHOOL DISTRIOT HO. 18
(8orronto), Fla.—BOND OFFERING—Proposals will he recetved until
10 . m. et 9 by W, . Kenoedy, Supt, Board of Publls Tnstruetion
(2. 0. Umatilla], for 82,500 6% La-year gold coupon building honids.
V. 103, . L1456, © Denont, 32500, Date June 1 1916, ik, ann, on June |
at tho Bank of Mt. Dora. Mt. Doras,  Qert. cheek for 5%, payable to the
above hoard, requined,  The district as no [ndebtidness,  Asspss. val,
1010, about S160.000.

Ink. ann, on

LEAVENWORTH, Leavenworth County, Kans.—HONDS DFE-
FEATELD.—The quistion of {ssilng $150,000 eity-hall and aoditorium bonds
fallod to carey, it ks slated, at tho election held Sept. 9.

LEIPBIC, Putnam County, Ohio.—HOND SALE.—On Supt. 256 thy
§3°900 6% d-yr. aver, stroct-lnpt, village's shave bonds—Y. 103, D. 105N~
wore awardod, reports state, to Dirfeg, Niles & Co. of Toledo for $3,270 75
(102,399} and int., & basis pl about §5.125%.

LEWISTON, Nog Perce County, Idaho.—HOND OFEERING.—'t0-
posals will bo recelved nodl 5 p. m. O, 23 by €. K. Laland, Clity Qomp-
troller, For $155,600 10-20-year opt. coupon cefunding bonds at not sxeond-

£ 5% Int.  Denpms. (155) $1,000, (1) $500.  Prin, and semi-ann. iot.—
s T pavable at the Oty ‘Tregsurer’s offiee, or at the Natlopal ack
Hank, New York, Ceortilled cliecle on somp Bank or st company dolng
business in Lowiston, for 35,000, requirad.  Bonded debe, eluding thia
fesue; A50.400.  Floating debt, 0854 02,  Assessod yaluntton 1915, §6,-
A06,300 51, Ofticial elreular states that oo provious Issun Tuis Doan oon-
Testod nmd no ltlzation threatened or pending on pravious or propoesol
lssiips.  Peineipal and (ntesest on all bonds previously lssued have bogn
promptly paid.

LIBERTY UNION VILLAGE SCHOOL DISTRICT (P. 0. Baszil),
Fairfield County, Ohio. —HBOND OFFPERING, —Proposals wil be recaived
antil 12 m. Ot 11 by J. W, Buchanan, Clerk of Board of Bducation, foe
240,000 6% coup, school bonds. — Auth, Sees. TU25-7827 inci., Gen. Code,
and olection held Aprl 25,  Denom. $400, Date Oct. 111916, - Int.
A. & 0. at Dunk of Basil, Basil.  Due part each six months from Ape. 11
1017 1o Oet. L1 1944 fnel.  Ourt, choele for 27 of honds bid for, pavablo
to the ahove Clerk, required,  These bonds were adyvertised to ho sold June
12, but an Injunction suit wis flled two days prioe to the date of offering.
Thoe st wos Inter dizsolyied by Common Pleas Conrt: Judge Reoyes;, s
V. 103, p. 776.

LIMA, Allen County, Ohlo.—BOND ELECTION.—Reports stito
that at the goneral election to bo held Nov. 7 a proposition to tssive $500,000
gower bonds will also be submitted to the volers,

LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allon County, Ohio.
—BOND SALE—On Sept. 22 the $490,000 435% 1i-year aver, school
bonds—V. 103, p. 886—were awarded to Harrls, Forbes & Co.of N. Y.
at 102.501; a bnsls of aboub 4.24%.

1L.08 ANGELES MUNICIPAL IMPROVEMENT DISTRIOT MO. 3
(P. O. Los Angeloa), Qalit.—BONINS VOTED.~Local papers stata that
thi question of Esuidg the $200,000 Bairdstown Watee Tmph. bonds (V. 108,
v, BGT) earrlod, 1t is stated, at the election held Sept. 15. Chas. L. Wilide
s Qity Clerk,

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Pro-
ogals will be recolved by Gabe Coopir, Co. Aud,, until 11:30 a. . Ot B
or the followling 5% road and sewer honds: 1

54,108 sanifary-sewer tonds, Denom. [ for $1,168, 5 for 51,000,  Dug
s1,188 Ui;.t. 18 1017 and §1,000 yearly on Oct. I8 from 1914 o

1923, incluslve.

7500 ronteimpt. bonds,  Denom, | for 3500, 7 for $1,000.  Due 1,600
Oct, 18 1017, $2,000 Oct. 15 1018, and $1,000 yearly on Oct. I8
feom 1919 to 1922, inclusive,

Dato Oct, 18 1016, Pri, and éemi-ann. Int, payable at Co. Treas. office,
Cort. check on a Toledo bank (or cash) for $H00 required with cach ssue,
Bids must he unconditional. A complate teanseelpt of all Procecdings
ovidencing the regulariy and yalldity of the [ssuance of these bonds will
bo furnished suceessful Hlades.

otal inidebtedness of eounty, exel, thess issues, 2,702,455 of which
747,038 18 payabla h{ assessment, assees. yal., truo valug, 1915 $310,-
756.470; county tax rate per 31,000 19156 $3 18+

McMINNVILLE, Yamhill County, Ore,—BONDS VOTED —Tho ques-
tlon of Issulng $90,000 69 20-year water-works-system bondls will bo sul-
mitted to o vote on Nov. 7.

MACON, Bibh County, Ga,—HONDS OFFERED BY BANIKERS.~In
an official pdyerti t on s preceding o W. M, Davis Qo of Macon
is offering to Investors the 5100,000 17-year (aver.) hospital, Hordes 2, anid
S100,000 17-year (ver:) anditorinm bullding and mnlwmnt 454 %% eonpon
Dords awnarded to J1 and tns Fourth Nat. Danple of Macon on Hept. |2,
V. 1048, p. 1146},  Thesg Bomdd ars tax exempl In Goeorgla and have boon
validated by the Superior Conrts of Bibh County.  The legality of lssus and
forn of bond have heen ppproved by Oaldwell & Masslich of New York
Tonded deby, ineluding these bonds, $1,886,000. Binking fund, S177.-
773 47. Assess. val, $32,435,007. Actual yalae $50,000,000. § Ll

MADISON WATER DISTRICT (P, O, Madison), Bomerset Tounty,
Maine.—BOND SALE~—EChas, 1. Gilmun & Co. of Portland were awardod
ab 95 on July 25 an issue ot $200,000 4% water bonds. . Dinom, 51,000,
il)m-o Mar, 1 1016, Int, M, & 8. Due quinguennially from 10921 to 1040
nel.

MAGNOLIA, Stark County
will ha recelved until 12 m. Oct,

{0 by P. IL. Blazor, Vil. Qlerk, for

1 14 Yg-yr. aver. refunding bonds. Auth, Hee. 3916, Gen, Code,
Donom. $500. Date Qct, 1 1016, Int. A. & 0. Dup 3500 yearly on
Oet. 1 from 1926 to 1935 inel, ~ Cert, check for 3% of bonds bid for, pin]\.l -
hla to the Vil, Treas,, required.  Bonds o be dalivered and paid for within
10 days from timo of award. Purchaser to pay aceried Intorost. e s o

MALVERN, Hot Springs cnunt{y. Ark,—BONDS 70 BE OFFERED
SHORTLY.—This clty will shortly offer for sale §70,000 water-sworks and
$35,000 sewer bonds. G, B. Matteson is Chalrman B, of Water Commrs.

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 34
(Bllénton), Fla.—HOND OFFERING. - Proposals will, bi recoived until
Oet, 21 by W. M. Bowlett, Supt, Bil. of Pubffe tnstruction (1. O, Hrodons

for 318000 5% 20-yvar conpon wehool bonds.  Denom, $500.
Date Nov, 1 1016. Ink . & N. Dua Nov, 1 1936, Cort, checlk for
$3560, payable to the abovo Supt,, rocuired,

MANEATTAN, Riley County, Ean.—H0ND SALE.—On Bept. 15
$30,000 434 % 10-year paving bonds werd awnrded, It Is stated, to tho
Commerce 'T'rust Co. of Kansas Oty

Roports state that 80,500 4 4 %
purchiased by local investors,

MANITOWOO, Manitowoe Uounty,
Reparts state that the question of lssn g tho $50,000 A% coup, school-
blde. bonda (V. 103, p. 1058) will ba submitted to o vote ab tho November
ploction. Denom. $500. Date Jan, 2 1017. Prin. and somi-gon. Int.
T, & J.) payable at the Clty Treas. office,  Dug 000 yearly Jan, 2 from
'luw to 1023 Inel.; f'.! a00 _vrif-'. Jan, 2 teom 1924 to 1935 incll, pnd 1{“000
Tan. 2 1038, Bonded dobe, foel, this fsaue, 3410800, Assoas. vali 1018,
215,667,492, John J. Kelley Is Olty Cllork.

Ohio.—BOND OFFERING ‘—l’m&u%ansﬂ

10-yesr paving bouds wers recently

Wise.—BOND ELEUTION.—
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MANSFIELD, Richlund County, Ohio.—BOND OFFERING . —1'ro-
posals will be recelyved until 12 m. Ock, 10 by Hu]yt Johns, Clty Auditor, ror
327,000 5% S-year aver. coup. watve-meters and Installation bonds, Atth.
Sec., 4949 ‘?h:ll, Code,  Denom. $1,000.  Date Aug, 15 1916, Int. B & A
at Clty Treasurer's office,  Due 31,000 Aug. 146 LT, 1818 and 1914 and
32,000 yearly on Aug,. 15 from 1020 to 1931 nel,  Certifled check for nes
of bonda bid for, payable to the Olty ‘Treasurer, roqulred,  onds to b
deliverad and Dld-ll for within 10 days from thno of award., Purchaser to
pay acerued Int, Bonded dobt, $443,6000 assesq, val, 1915, 325,612,540,

MARION, Marion County, Ohlo. BOND ELECTION —X proposl-
Llon i)mvill!ng for thoe Lsmance of £218 000 strect-relief sower bonids will
bu submitted to nvote on Nov. 7, it is sald.

MARSHALL COUNTY (P. O. Holly SBorings), Miss.—HOND OFFER-
ING.—Proposala will ba recelved until 2 p, m. Oct. 2 by L. G. Fant, At-
torngy of the Board of Road Qommissloners, for $25.000 1T i-year (aver.)
Maripnua Road Dist, road bonds, Bids are roque Lat h, hid and 665,
Date Oct, 2 1016. Int. semi-anpually. Due $2,500 Oct 2i |

81,500 yrly. Oct, 1 from 1927 to 1041 incl.  Cert. checls tor & nyable to
the nbove Dist,, required.  The district has vo debt.  Assess. val, of 1 §.,
$265.000; est. trup yal., $705,000. "The offering of these bonds was crronee
ously reported in last week's "Chronicle,” page 1146, under the head of
Muariannae (2.), Murshall County, Miss,

MARTIN COUNTY (P. O, 8hoals), Ind.—HOND OFFERING, —Tloyd
Boner, Co. Treas., will r(umiw. Bids until 12 m. Oot. 2 for' 33,500 and 55,000
434 % Ilalbért Twp. romsd bopds.

MARTIN COUNTY (P. 0. Falrmont), Minn.—BOND SALE.—On
Sept. § tho five fskues of 10 -year (aver:) drainnge bonds, ngevegaling
383,000 (uot $85,000 as flrat roported) (V. 103, p. B67) werd awnrded, it is
stated, (o t?u: Northwestern Trust Co. of St Paul for 383,660 (1007795)
a8 418,

MAY BERRY DRAINAGE DISTRICT (P, 0. Newport), Jackson
County, Ark.—HOND OFFNRING.—Proposals will be recolyved unnil
Oct. 3 by W, L. Heard, Secy. I, of Diccotors, for $15,000 6% dealnazo
bonds.  Int. semi-sonual,

MEXIA, Limestone County, Tex.—HONI} ELECTION, —An vleat] o
will be held Get. 24, 1645 stated, L0 voie on the question of tssnting §9,000
budlding  Lopdy,

MILAI COUNTY (P. O, Camoron), Tex,—BOND FLECTION [1Ro-
POSED ~—Reports state thab an election will bo held in oot Dise. No, 7
shortly to vote on thie proposlEfon to lsie 815,000 road-lmpt: bond

MILLELACS COUNTY (P. O, Milaca), Minn, —BOND LLECTTON, —
Reports state thit wn eloction will be hellt Nov, 7 10 vole on L proposition
to Lssue $T6.000 road bonds.

MILLER SPECIAL ROAD DISTRICT (P. O, Millar), Lawrsncs
County, Mo.—HOND SALE.~Ruports stote that T, 1. Sutluelin & (10, ul
Kangns Olty have purchased fhe £30,000 road bonds voted April 23, i
102, p. 1739.

MINERVA SCHOOL DISTRICT (P, O. Hinarul). Htark County,
Ohio.—HONL fJ!-‘f-‘J‘s'{HNtJ.—I'rn[lJu:anIs will be peecived untll 12 m. Oot, 6
by Andeow Delgrich, Clerk Hd. of Ed., for $3,200 5% school baonds.  Anil,
Bees. 7620 and 7630, Gen. Code. Denoms. 5 for 8500, 1 for 700,  Dato

Yov. 1 1016, Prin, and semi-ann. log.—3M. & N.—payable at Kountse
Bros,, N, Y., or at Minerva Banking o, Minerva.  Dite 8500 yoarly on
Nov, 1 from 1922 to 1926 Inel, and $700 Noy, 11927,  Cert, cheek an an
Ohlo bank for 1095 of bonds bid for, required.  Bids must be made on blank
forms furnished by the abave Olork.  Purchisos to pay for prinking and
furnfshing of boous.

MINIDOEA COUNTY (P, 0. Rupert), Idaho,—BOND SALE.—Thn
$26,000 61 9% 10-20-year (opt.) court-housn ercetion and equipment baads
offered on April 8 have been sold.  Denom. £1,000.

MINNEAPOLIS, Minn,—BOND SALE.—On Sept, 07 55,000
school bonds—V. 103, p. 1068—wore nwnrdsd to the Harrls Trust & Hav,
Banke of Chicago at 100-136 and lot. for 48, honds to matars in 420 YOnrs.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND S LE—
On 8ept. 26 an lesue of 83,150 ‘lﬁ G iiech bonds was awardod to the Day-
Lon Savs, l& mr. U{il. of :])n-)'tnn Ear i:sl,:.n:,i mnluinll %4: 100.11)53. Seu?)rummsml 5;
Mayur bidding $5,161 0, wos the only othor bidder, enor. 3 for 8750,
1 ru)rl'S'JUF}. 5;&{) Boph. 26 1010, Ink. Bl & 8. Due $7560 Sept. 26 1917,
1918 and 1010 and 3000 Sopt. 26 1920,

MORROW COUNTY (‘P. O. Mt. Gilead), Ohio.—BOND OFFERIN

—In addition to the four [ssues of 595 conp, road bonds, agereeating £1
L1, tobe offered on Dce, 13 (V. 103, p. T146), an Issao of 32,000 57 10
bonds will also bo' offered.  Denom. $500.  Date Sept. 1 1916,
M. Dus $500 yearly on Sept. | from 1023 to 1926 el 8 .
check on a Motrow County bank for 1095 of bonds bid for, payable Lo 1he
County Auditor, required.  Blds must be unconditionnl and upon forms
furnished by the above Auditor.  Honds will h(&jlrfntmi and rondy for -
livery on date of sale. Turchaser to pay necrued intorest,

MOUNT PLEASANT (Town) (P. 0. No. Tarrytown), Wostchestar
County, N. Y.—HBOND f)l‘-‘FHRI(r\-'G.—«I’r\"pn,-u:ln will bo recolved untll
S p. m, Oct, 3 by John J. Sinnoty, Town Superyisor, for $30,600 105§ -yone
uver. rond bonds nb nob exceeding 54 oty payable semi-ann,  Cort. cheols
for 295 réquired,

MYRTLE POINT, Coos County, Ore.—BOND SALE.—On Sopt. 18
the $15.000 514 % Lilg-yoar (aver.) gold funding bonds (V. 103, p. 1050
were awarded to the Lumbermen's ‘Tease Co., Portland, av 1010 and (nt.
Purchaser Lo pay for legal seevices and furnisly blank bonds.  Other bidilors
wer: :

James N. Wright & Co.,

Dunver
5Jllrfw, I'N’:Illurx ;:;t(;!u. ’*lTOtI.‘ { i

n k. Price & Clo,, Seat- 15,271 5
Tk f Myrtln Dofntems 15306 50 [John 1. Packie
Hanchett Bond OQo., Chile. 15,178 751 Powell, Garard & Co

NATCHITOCHES PARISH (P, O. Nutchitoches), La.—#oND op.
FERING,—Sealod blds will be recolved unill 106, m, OCt, {40 by the Sory, of
Polleg Jury for the $250,000 555 20-year Road Dist. No, 10highway bonigs
recantly voted: CQort. check for 19 of fuce valuo of bonds, payable to thiy
Pollew Jury, requiced,

NEWAREK VALLEY (Village), Tloga County, N. ¥.—BoND SALE—

On Hopt, 24 on ' lssng of §3,600 6% S-yr. aver, highway fmpt. Gonds was
AW l1?£rl o the First Nat. HBanle of Nowari Valloy for 83,510, equal to

1
2867,  Other hi :
102,867, Other hids were (.07 | W. O, Parsons, for $500._____101.00

H. A. Kahler & Co 11} f e e
Dano‘m. SI.';l)l SBate Oct. 21016, Tuk, dun. on Oct, 2. Due §500 yrly,
y N J—BOND SALE.—qn

1.
from 1018 to 1024,
NEW BRUNSWICE, Middlesex County
. 20 the ALY B-yr, aver, stréot limpt. bands—V. 103, p. 1050— ¥
ﬁgﬁdm? ':f}"\:.‘ﬂi‘. 0 r,uum & Qo, of Phila, on their bid of suh_?a‘;}rﬂf'ﬁ

(101.203) and int, for 360,000, The othier Digders each bidding for 360,000,

‘&”5’ Fidelity & Pl Gl. Co. 00,650 |Geo, B, Gibbons & Co $00,423
John D, Everits & C 60,437 | Farson, Son & 00 . .aoo__ 060,43
Hy L, Crawford & Co......- 60,420 National Qisy Oo...__.____ 60.210

NEW LEXINGTON SCHOOL DISTRICT (P. 0. New Lexington
Perry Cm?nt.y. Qhio,—HOND SALE—~On Sopt, 18 the $4.500 Eu:hml.i
bonds—V. 104, p. RO7—wera awarded, it Is sald, 1o thy Porry County Banl
for $4.610 (100,223) sod 1ot.

NEWTON, Cache County, Utah.—BONDS VOTED.—Tho fuestion
of fssuin :?lzf‘.':un wator-works-systetn bonds carcled, 1618 reporti At an
vlegtion ﬁu o Bepr. 19,

S Nuﬁ{?‘s,}‘g‘uﬁaﬁ }:‘ ‘!’nulgnm?o:\w'“mor bonda were awnrded
Sept, 28 tho §72, " o i) e o
Crandoll, Sliepard & C01 b N. Y Tor 874,145 60 (108.308) and tab 0o, €0
ing n suit which ls now io the conrts, 'ha l}umr‘lmldms WETo:

Geo. B. Glbhons & Oo.._§74,401 26| W, R. Compton Co__ . .$74.217 g0
Cummings, Prudden & Co, 74,425 00) R, M. Geank & Co 74114 64
Iornblower & ‘kas__“ 74,2738 D41, A, Kahler & Qoo 7.|.m{; 00
Liurtls & Sanger. - 74200 84| Farson, Son & Co 3702 00
Malie Bros. & Co . 74,200 80

1026 and

Ll

I8woot, Cansoy, Foster &
$15:340 50| Cou Denver: .
5,333 00|01, 11, Caffin, Chicaso_
G, B, Miler. ..o

N. Y. —RBOND SALE.—0n

NOBLES COUNTY (P. 0. Worthington), Minn, —BOND SALL,-
On_ Sept, 22 tho £8,000 Judiclal Diteh Ko, 9 construction bonds wern
awarded to' Iolman, Matteson & Wooid of St Paul fop $5.014 10—100.170
=i G4, Other bids wore:

Balger,  Muosser & \Willa- | Minnesota Lospn &
: Co., Minneagolis_ .

Trugt
i ||’. Ch

1 | -8 20
Nocthw, "I'r, Co., 8t Paul_ 8010 10

95| Wolls & Dickey Oy Tinn. K008 41
JCApital "Trnst Co,, S0, 1aul 8000 64

AT & C
Minoeapolls e, O
Marehants" Trist & Saving
Boank, Btiaul. ... S.011 41

Allof the abova bids werd for 54 bonds;

Date Oce, 1 1916, Int, A, & 0. Duo SLON yearly Oet. 1 from 1921
to 19258 nclusivi,

OPTION GRANTED T0 PURCHASE BONDS.— valman, Matteson &
Wood of St. Paul liave been praatod o option vo porchase afout 150,000
diteh bonds which the county proposes to lssup. '

NORTH HEMPBTEAD (Town), Nassau County, N, Y. —BOND OF-
FERING.—TIurther detalls are at hand relative to the offering on Oct, 3
of the $40,000 bonds issucd for aequiring property in the Great Neck Park
Distrlet—V. 103, p, 1146. Hids for these bonds will be recolved until
2 p, m. on that dnly by Philip J. Ohrist, Town Supeevizor.  Denom . 51,000,
Int. (not to exees E‘E’-‘é} payable A, & 0. Dy 2.000 yearly on Oet. 1 from
1926 to 1045 Incl.  Cere. checle on 6 New York State bank (or ca sty for
SL.000, payable to the above “Town Supervisor,” reqilred.  Bids nisEt b
incondivional.  These honds are lssusd pursiant to Chap, 54, Laws 1916,

NORTH DAEOTA.—HoNDS PURCHASED BY STATE —During tho
menth of August the following ning ssues of 195 bonds, ageregnting 75,200,
wera purchased by tha SBtate of North Dakota at par;

Amaunt,  Place [zsiling Bonds— Purpose.
31,300 Green Hiver 8. D No. 4__ . Funding
10,500 Hettinger Bpeeial Seli, Dist. . Bolding
25,000 Jamestown ind, Sch, Dist._. Building
7000 MeKenxio 8o, Dist, No, 4. . Billding
2400 Nome Bpecial Sch. Dist Bulliiog

B0D Onlcdnle et Dist. No. 1. ... Bulldiog
0,000 Strécter Sch. Dist. No. 42, Building
7200 "Togn' 8ch, Dist, No. 15._ . __Bullding L1916 Aug. 110310
15,000 Tower Qlty Spocial Sch, Dist_ Funding 1 14916 July 11931

NORWOOD, Hamilton County, Ohio.—BOND ELECTION,—They
question of ssuing $30,000 park and 835,000 stroost bords will b submitted
Lo tha voters on Nov. 7, it i sy,

NORWOOD SCHOOL DISTRICT (P. O. Norwood), Hamilton
County, Ohio,—HOND ELECTION.—AL thn Nov. 7 eloction & proposi-
Htmtl b dsmug. SA0L000 school bouds will be sisbmitted to this VOIS, reports
wlatoe,

OARKWOOD (P. O. Dayton), Montgemery County, Ohlo.—HOND
SALE--Sidngy Spitzer & Co. of Toloda have bern nwarded the §25,050
II:‘"I:;'-“ g 4-¥Y T AVer, pavibg bolids which' wore offered on Mar. I18.—V, 102,
b B

ORANGE COURTY (P. O. Paoll), Ind,
sy Will b peelyvod untll 20 p, m. Ot
Prtasu Far 84,400 4155 Lux-Mros toad-impt, bond) I Jarkeson 1w
Donom, 8320,  Date Q00,2 101G,  Inb. M. £ N.

OJ8INING 1V1LL&GE}. Westchester County, N, ¥.—BOND OFFER-
ING ~—~Pripasals will ha roeefved UDLILE 1. m. Oct, 3 by Robért T, Dennts
Cletlc B of VL, Trustors, for S88.460 6% res. assess. Dotids. Dengm .
8 for 8500, 84 tor 81,000, 1 for $450.  Date Oct. 1 1516, Privt. and semi-
ann, Int,=—A. &0, ayable at ViL Treas. office in gald or N, Y. exchango,
Due 7,600 yearly on Oct. 1 from 1917 to 1024 incl, and $28 450 Oct, |
192¢ (Cert. cheglk on an Incorporated bank or trust company lor 29 of
bonds bld for, lmxnt-lu to tho Vil of Ossining," required.” Purchaser
Lo pay acerped Interest,  Blds most be made on forms Nirofshed by tho
Village, Thoe 7, 8. Mitge, & Tr. Go. will cirtify as o tho genuineness of
the slgnaturees ol tho \'ﬂlmfu olficials slgnbng the bonds and toe seal Impressed
thercon and purchaser will be furnishod with the opiuion of Hawlins, Deln-
Held & Longfellow ot N, Y.

D,
July 11031
July 1 1936
Aug. I 1946
A 15 19306
July 1 10E0
July 11041
Junaly G

July

Aug. 1 1014
Aug. 15 1916
July 1 1910
July 11014
Junsly 1916

Aug,
Jaly

BUND OFFPERING . 1=
2 by Oxear Stasutefo d, County

Donded delrr, exel, this Lasiz r, $701,2093, Incl.
3] 0,000 water Bonds: flontle debt, 853,300: assoss, val, ;._.;, ‘Cﬂ"-_fi,{_,ﬁ‘nf-
B personal 241,074 spoaial franchioe £230.006,

OXFORD, Turnas County, Neb.—HONDS VOTED . —The i
of lsning n-'.\'rur-»ayn(--m bonds ﬂ'.rriu_l. It Is stated, by a y.,;.,.l,f, lt!gtﬁl; 'ﬂ
ab in cleetion held Sept. 25,

PAINESVILLE, Lake County, Ohio,

BONIY SALE—¥ar
Isstes of 595 conpon bonds, aggrogating iy

823,000~V, 103, p. 861—t -
lowing bids wers rig $44,000—V. 103, D. B61—the ol

Beasongood & Mayor. :$2-i.2nnﬂﬂ Tillotson & Woleott Co.__$23,970 40
Otig & Company. ... 34282 65| Provident Savings Banlk &
Broed, Elliote & Harvison- 24,241 55| Trust Co. .. 23,904 TS

PARKER COUNTY (P. 0. Weatherfard), Texns.—HOND ELECTION
{-‘Rt).v‘n.:dif».'.' di— ;i.lpurr.u armm tilluu. nl yuii:inn is :mliu: cleculsted asicing thio
Jounty Cormsiissionas Lo ool an clection 1o submit Lo o v 1 5]~
tlan m’!:'e.un S600,000 road bonds, il : Y RIYPEE WG Dropast

PIEE COUNTY (P. O. Patersburg), Ind.—BOND SALE—0
SR S LA A o i Ve . T, e v 1o
Jo P, How 0. of Indinnapolls tor 829,525, oqual to 102517, A A
o, of Indinnapolis bid 3'.’1!,52!:.3 v ] LUl TE

PIQUA, Minmi County, Ohlo.—HOND OFFERT NG —Pre 1 3
recelvid until 12 m, Oct. 16 by Geg. I, ( Ieon, Cley Aud., fmpﬁ?ﬁd !“:-I%I '.?ﬁ
4159 1-10-yr, stroet-lmpe, bonds,  Auth, Secs, 3914 and 3821, Gen, Cod,
Dato Sept, [ 1016, Int. M. & 8.  Cert, ehiok Tor 2% of bonds bid for,
payable to the City Treas., required,  Bonds to bo delivered anid pald for
within 10 days from time of award,  Purchaser LO pay acerumd Intefest.

POCATELLO, Bannook County, Idaho.—VoTs. The voLe east at
the election hild Sept. 14, which restlted In favor of the qustion of iesuing
tla $300,000 20-year water-worls-system bonds st not exveeding 655 Ing,
(¥. 103, p. 1147) was 365 to 137,

PONTOTOC COUNTY (P. O, Pontotac), Migs,—HOND SALE.—
Kpuffmun, Smith & Emert Investment Co. of St. Lauls was awarded 1o
April $60,000 514 9% 10-20-vear serial Third 1 istrict road bands at 100,05
Denom, $500. f]ntn April 1 1016, Interist M, & 8.

. POBEY COUNTY (P. O, Mt. Vernon), Ind,—BOND OFFERING.—
Gieo, J. Bhrhardt, County Treasurver, will reecive hids untll 2 p. m. Oct. &
for 24,300 4444, § 1-d-vear averpge Herman Jelfries et'al vond bonds in
Black Township. Denom, $215. Date Oct. 10 1018. Int. M. & N
Due §215 each six months from May 156 1017 to Nov. 151024, tnehiaive,

PRINCESS ANNE COUNTY (P. O. Princess Annsl, Va.—ROND
SALE.—On So-.||n. 25 the $120,000 5% coupon (with pri \'ih-'g«- O reglstra-
}t.imjl |{;i1'n ;m-:r [ I‘Ji.-il,. r[wi)ml!_i n%.ihuu‘l‘m ‘{{ 103, p. 1147) wers awardod
oy, it 14 siated, to F. K. Nolting & Oo. and the 014 Dol ¥
Co., fmm ol Richmond, tor §156,500 13, oqual to ln.-',.‘ IS0

RANDOLPH COUNTY (P, 0. Wincheater), Ind.—BOND SALE.—
On m!{:t-‘ 23 tho nine fssucs of 414 9 hig-yr, aver. road bonds, AgrOgntin
77000V, 103, p. 1 147—wira awardal to J, ¥, Wikl & (7o., Commarelpl
Jat., Bank and the Saratogn State BDank for o total premlum of $],443 45
equal to 101840, 4

REYNOLDS TOWNBHIP (P. O. Lon Prairie), Todd Count
Minn.—BONDS Vﬂ?'.‘s‘[!.v—l{wpur[u state that st a recent election Lgfr
proposition to fssue $17,000°4% 20-vear road bonds recelved o favorablo
VoL,

RICEVILLE, Mitchell County, Iown.— BONT) SALE. —Oun Sepe. 14
the 54,000 69 water-works Bonds—V. 103 P. BE8—wiery awarded, it (s
stated, to Geo. M. Bechtel & Co. of Davenport, Do, 8500, Due
S600 yearly Oct. 1 from 1026 to 1033 loel,

RICHMOND COUNTY (P. O, Augusta), Ga. —BOND ELECTION,—
Local T[l]‘h'.l‘.'i atnto that the question of Isulng $100.000 4 % coupon Tub-
man High School bullding Bonds will e Submlitted Lo & Yol on Nov. T
Denom. 1,000, Ing, semb-ann.  Due ﬁm.u(m yearly fromt 1 (o 10 years,
lnel, L. B, Evans iz Secy, of County Bowrd of Eddestion,

ROLFE BCHOOL DISTRICT (P.

0. Rolfe), Pocahontas Cot
oOWa,—BONID SALE.—On Bopt, 20 the $65,000 43¢5 hulldi:ts'ol':?:g;

to Wo. R, Compton (0, of 8t, Lonis for

I
(V. 108, v, L147) were award
&6 Other Llds were,

6,044, oqual to 101.607.




[Vou, 103.

1244

1. M. Grant & Co., Chicago-306,035 | Jolin Nuveen & Co., Ohicago 305,670

Hehanke & Co., Mason City- 05,070/ McCoy & Co,, Chicago. .. .. 65,613

Gilmore Exchange Bank._ . 65,955 | Bolger, Mosser & Willaman

Geo, M. Bechtel & Co., Dav- 65,930] Chicago o - co_o-— 6 5,303
Denom. $1,000. Dato Noy. 1 1916. Int. M. & N. Due serlnlly

ending 1936,

RHEET LAKE SCHOOL DISTRICT, Cal.—BOND SALE.—On
Sopt, b 32,000 0% 3-15-yr. (ser.) bidlding bonds were awarded to the First
Nib. Banlk of Barnesvilla, 0., at 101,05, Denom. $100 and $200. Data
Juy 14 1010, Int, J. & J.

BUSH COUNTY (P. O. Rushyille), Ind.—FOND SALE.—Qu Sep L. 22
the $16,600 41 5 1-3-year aver. road bonds—V. 103, p. 1068%—wore
awarded to tha People’s Nav. Bank of Rushville for $16,978 B0—102.281—
andl lnt.  Other bidders were: 2
Rush County Bank 516,945 60| R. L. Dollings Co....___§16,867 50
Miller & Oo 20 16,907 00| Flet: Amer. Nat. Bank.. 16806400
Arlington Bank, gton 10,808 80| Breed, Elllott & Harrison. 16,550 00
Merchants® Nat. Dank. .. 10,867 85

8T, JAMES PARISH (P. 0. Convent), La.—BONDS VOTED —The
proposition to issue 200,000 rond-construction bondsa earrled, 1t 1s stated,
at an election held Sept. 19, The vote was 324 to 24,

SEATTLE SCHOOL DISTRICT NO. 1, King County, Wash.—
BOND OFFERING.—Propasals will be recelved untll 1.p. m. Qet. 11 by
Tohm A. Bennett, County Treasurer (P. O, Seattle), for $209.000 coupon
slie-purchase, construction and mfulpmunt. hondé at not exceoding 5% int.
Denom. $1,000.  Dato Mar, 1 1916, Prin. and semi-ann. int, payablo
at offics of County Treasuree or ob fiscal agency of Btate of Washingion iny
N. Y. Clty. Dne$11,000 yearly Mar, 1 1918 to 1036 Inel.  Certified checl
or certitlente of deposit for 15, of bonds bid for requived with all bids exeept
from the State of Washington. Bonded debt (not Including this fssue),
55,104,000, Assessod value 1015, 8223,430,0006.  'The legality of the bonds
will be appraved by Qaldwell, Masslich & Reed of New Yorl, whose opinion,
or dunplieate thereof will be delivered to the purclinsers.  Bonds o be
Purnished by distelet,  Hlds may be presented for any amount of the bonds
In gontormity with the following conditions: For dellvery as n whola an
Oct, 31 1916, or for dellvery I not mord than three equal installments at
oiunl Intervals, hegloning ot that date and ending not Inter than Dee, 31
1916;  Soparate hids may be made, by each or any bidder under gither safd
propositions.  On any bonds delivered subsequent to Mar, 1 1916, tha
pirehaser must also pay neerued Interest from date of bonds. Thesa botids
are part of an 5sne of $760,000 authorized at jn election held Dee, 41015,
of which $304,000 was sold on Jan. 26.—V. 102, p. 604,

SHELBY COUNTY (P. O. Bhelbyville), Ind.—BOND SALE.—On
Seph, 23 the$25,600 41595 5 1-3-year aver. road bonds—V. 103, p. 1060—
weranwarded to the Shelbyville Teust Co. for 326,000—101.914—and Int.

SHERBURNE (Village), Chenango County, N, ¥,—BOND SALE.—
On Sept. 23 an lssue.of $7,600 5% 12-year average electric-light honds was
awarded to H, A. Kahler & Co. of N, ¥. 0t 107.29, a basis of about 4.21% .

The other bidders were:

Isaac W. Bheerill & Co 107.07|Geo. B, Glbbons & Co.....100.613
John J. Hart 106.53 [ 8herburne National Bank_ . _101.50

~ Denom. $500. Int. A. & 0, Due $500 yearly on

Oet. 1 from 1921 to 1035, inclusive.

SIDNEY (Village), Delawars County,
Imrts state that the Dii;bmt. bid recelved for the
honds recently olfered, was 101,01, submitted
of Poughkeepsie.

SILVERTON, Hamilton County, i
seanls will be recelvidd until 8 p. m. Oct. 27 by A, A, Sprague, Vil. Glork, for
4014 6% 4-yr, aver, street-lmpt, assuss. bonds, Jeanom, $702.  Date

Sojit. 6 1010, Int. nun,  Die $702 yrly. on Sept, 6 from 1917 to 1923 Incl.
Cort, cheek for 3250, payable to tha Vil Treas., required. Bonds to b
ditlversd and paid for within 10 doays from time of award, Purchaser to
pay ncerued interest.

SOMERSET COUNTY (P. O, Princoss Anne), Md.—BONDS NOT
YET ISSUED.—The ?3.500 585 25-year coup. tax-free Me. Vernon Dis-
trict sehool bonds authorized by tha 1916 Stato Legislatura have nobt g’t’L
beon fssued, Denom. $500. Date July 1 1918, Int. J. & J. Due
July 1 1041,

SOUTH CLE ELUM, Kittitaz County, Wash.—BONDS VOTED. —
1By o vota of 64 to 11 the question of issuing $5.000 clectric-lighting-system
bands earrled, 16 1s stated; at the election heid Sept. 12.

SO0UTH RIVER BROROUGH SCHOOL DISTRICT NO. 1 (P. O, So.
River), Middlesex County, N. J.—BOND OFFERING.—FProposals will
be received until 8 p. m, Oct. 5 by Wni. J. Kern, Dist, Olerk, for $43,000
41452 conp, (with priv. of reg.) school bonds.  Denom. 24 1or £1,000, 6 for
SI..;'sﬁ 9 Bntc JuIE 119 Jlﬁ. ¥rin. and semi-ann. nt—J). & J.—payable
nt First Nat. Bank, So. River, or in N, Y. exchange at holder's request.
Due $1,000 yearly on July I from 1917 to 1940 incl, apd $1,500 vearly on
July 1 trom 1941 to 1946 incl,  Cert, check on an incorporatec bank or
trust company for 2% of bonds bid for, payable to Aug. Nuss, Chnstodian ol
School Moneys, rmu‘iml. Donds to ba delivered and paid for on Oct, 15
lnless & subsequent date ehall be mutually agreed upon. Purchaser to
pay acerned Interest,  Bds must be made on hlaok forms Mirolshed by the
above Clerk, The U. 8. Mige, & Trust Co, of N. Y. will certify as to tha

enuinencss of the signatures of the oificlale signing the bonds and the soal
Iﬁunrmtd thereon.  Total bonded debt, $03,450; nssess, val. real estate,
%2 283,135; personal, £558,000,

SPENCER SCHOOL TOWNSHIP (P, 0. De Pauw), Harrison
County, Ind.—BOND OFFERING.—Reports state that bids will be re-
colyed until 2 p. m. Oct, 12 by J, V, G, Louden, 'T'wp, ‘[rustes, for $1,250
49 school bonds.

SPOEANE COUNTY (P. O, Spokane), Wash,—BOND OFFERING —
O Sept. 18 the S180,000 conpon relunding bonds—V. 103, p. 1060—werd
wwarded to tho Spokane & Eastern Trast o, for $150, 148 50-—100.052—
s 4 s, Bonds to be delivired n Spolane,  Other bids wore:

1. H. Rollins & Sons—Par and int. tor 44, less $1,150, Chicago dellyvery;
£180,158 40 and Int, for 41s, Chicago delivery.

Spokane & Base. Tr. Qo.—Par and Int, for 43, less 1,200, Spokane dellvery.

Forrls & Hardgrove, Spokanc—3$180,050 and int: for 4s, 1063 §1 100, Spokaie
dellvery: $180,180 and Int, for 418, Bpokine delivery.

Cantinental & Commercial Trust & Sav, Bank, Chicago—Par wod Inf, for

Ax, less $3,042, Chleago delivery: no option par snd Int. for 4s, less $1,002,

Chileagn delivery.

Atorrill, Oldham & Co.—Par for 44, less $2.214, New Yorlk dolivery.
Rldony Spitzer & Co,—Par for 4s, loss $2.862, New York delivery.

SPRINGFIELD, Olark County, Ohlo,—BOND SALE.—On Sept. 25
the tour fssucs of 414 “? bonds, aggregating $20.112 60—V. 103, p. 1060—
wero awarded to the frovident Savs, Bank & Trust Co. of Cinclnnatl for
520,055 61, equal to 102,609,  Tho other bidders were:

$10,000° $1,000 $6
Tasue, Isstie, 1
Seasongood & Mayer. ... -premlum.§140 00 ()
Otle & O oo 2a-222 - 14200 10 00
H;iﬂ;zur. Raclek & Co. .. 600
Tlllotson, Wolcott & Co.. 5 38

N. Y.—BOND SALE.—Re-
11,200 strect-improvemont,
y Isaac W. Sherrill & Co.

0.—BOND OFFERING.—1'to-
b,

812 60 $2,300
LELILN Issua,

A, 1. Aub & C0ncecannnn
Diavics, Bertranm U0 .o couas
Rudolphe Klaybolte Co., Ine- ...
Breed, Ellott & Harrison- .- -
Onlo National Bank

STANBERRY, Gentry County, Mo, —HOND SALE,—On Sept, 4
this ¢ity disposed of an lssiie of $15,000 water-works honds.,

STAREE COUNTY (P. 0. Enox), Ind.—BOND SALE.—On Sopt, 25
the 813,500 4% % Os-year averago road bonds (V. 103, p. 1148) wero
awarded to the Fletcher-American Natlonal Bank of Indianapolls for

101.600) and [(nt., & barls of about 4.15%. Other blds wers:
Merchants Nat. Baok. - .813.317 86| R. L. Dollings Co $13,677 60
Breed, Elllott & Marrison. 13,710 00

TONE HARBOR, Cape May County, N. J.—BOND ELECTION —
An eleetion has been set for Oct. 10, 16 s stated, to vote on the proposition
to lssue $75,000 water bonds. . POAN IiRdecte e o)

SUFFIELD TOWNSHIP (P. O. Bulfield), Portage County, Ohio.—
BOND OFFERING.—Bids will bhe recelved until 7 p. an. Ock, 2 by Ve
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Miller, Twp. Clerk, for $20,000 A249% 83{=yvoar avor. road-lmpt. boids.
Auth. See. 92058 Gen., Code. Denom, $500. Date Oet, 1 1016, 1nt.
A, & O, a6 offico of Twp. Treas.  Due §1,000 each six months from April |
1918 to Oct. 1 1923 ine.,, 81,500 April 1 and Oct. 11924 and 1925, and $1,000
Aprll 1ani O, 11926, Certitied chock for $200. payablo to the Townalip
Treasticar, required.  Purelisser to pay accrued interest,

TARBORO, Edgecombe County, No. Caro.—BOND OFFERING .o
posals will bo pedor until @ p; m. Oct. 9 by J. H. Jacocks, Clty Clork
and Treas., for this 000 59 d0-year eoupon water-works and sowerage-
system-oxt. bonds.—V. 104, p. 1148, Donom;: $500 or $1,000 ko sult
purchasor. Date Oct. 1 1916, Prin, and somi-annual int.—A, & 0.
payable ab place deslgnnted by Flln‘.h gur.  Clertifled eheck Toe $500 re-
quired,  The legality of tha bonds to be ;;prmvn‘l by Starey, Thorndile,
Palmer & Dodge of Boston,  Total bonded debt, linel. this issue, $178,000.
Sinking fund, 513,030 76. Assessed valuation 1916, $2,008,200; notual
value, 56,204 .897.

TEXAS.—BONDS REGISTERED .—The following 5% bonds have been
registered by the State Comptroller:

Place ond Purpose of Tsstie— Aniount. Dala Regis. Trua.
Kaulman lmhza, School District.. ... £5,000 Bept. 19 10-40-yr. (opt. )
Iinox County Com, 8. D, No. 8. Hept, 19 10-40-¥r. (opt,
Vernon (water-works) . - - .- 8ept, 10-40-§7. (abt,
Vernon (street-lmprovement) - Sept. 10-40-yr. 50;:1 0
Vernon (school-house) = 10-40-yr. (Ope,)
Vearpon (Bewer) - ac - eoacoe- - Hept. 10-40-yr. Eupf )
Wise County Com, 8, D, No. 34. ... Bept, 10-20-¥r. (0P
South Park Indep. School District. Sopt. $1,000 vearly
Parls (sewer-construction) Hopt. 10-580-¥r. (opt.)
Parls (school-house) oo . Bept. 10-50-yr. (opt.}
Paris (school-house) .. - . —-... Bupt. 10550-yr, (opt.]
Navarro County (Road Dist. No Sept. {olm.'l

yriy.)
Bept.

Navarro County Road Dist. No. 5...100,000 '
Hept.

(ﬂ;

JTLY,
1,600 opt.}

35,000 Sept.

Bept.

u|1t.'l
Bept.

Ir. (Opt)
10=40-yr. (0Opt.
Hopt.
Bept.

20-40-y¢. (0pL,
10-20-yr. §n[ﬂ..
Hept, 10-20-vr, (opt.)
Hept.
Hept.

ok et s
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ARSI
(== =l==

L]
=

Stephens County Com, 8. D. No. 18
Fannin County Road District No. 9.,
Fannin County Boad District No. 11
Fannin County Road District No. 10.
Bwoeetwater (sewer)

Clay Connty Com .

Armstrong County Com, 8, 1), No. 14
Armstrong County Com. 5. 1. No, 33. 10-20-yr. supm
Janes County Cot, 8. D. No. 06 10-20-¥r, (opt.)
Coleman County Com. 8. D. No. 65.- Sept. 20 years
Angeling County Com, 8, D. No. 1 7,500 Bept. 23 10-20-yr. (opt.}

TIPPECANOE OITY SCHOOL DISTRICT (P, O, Tippecanos
City), Miami County, Ohlo.—BOND OFFERING.—Blds will be received
until 1 p. m. Oet. 2 by €. W, Pry, Olerk Board ot Education, for $60,000
4347, 10-year average school bonds, it is stated, Tntorest semi-annual.
Uertlried cheele tor $500 required.

TODD COUNTY CONSOLIDATED SCHOOL DISTRIOT 1NO. 90
(P. 0. Long Pmmai, Minn.—BOND SALE.—On Sept. 15 an Issue of
520,000 r,?' 15-¥r. bu I(lin{ bonds was awarded to Wells & Dickoy Qo. of

{e{at 102,555, Denoms. 500 and $1,000. Date Aug. 1 1016

L= et S S
BB b D e et e e

Minneapo
Int: F. &

TONTOGANY, Wood County, Ohio.—BOND SALE.—Harry W.
Hosford, of Cleveland, was awarded on Apell 5 for $1,313 71, equal to
101.05%, the $1,300 6% h-year serlal coupon light bonds offered but not
sold on March 20.—V. 102, p. 823,

TRENTON, Grundy County, Mo.—BOND OFFERING.—Proposals
will be received untll 8 p. m. Oct. 14 by J. H. Flesher, Clty Cleek, for the
30,000 414 % coupon fltration-plant-ercction bonds voted Bept. 6 (V. 103
p; L148), Denom. 21,000, Date Nav. 11016,  Inb. M, & N. in New Yori
ey, Due Nov. 1 1936, subject to call 5,000 Nov. 1 1026, 1028, 1020,
1041, 1033 and 1934, Cert. checlk for $500, payablo to A. K. Onarnes,
Clty Treas., required, Booded debt, Including this issue, §78,000. No
floathng dabt. Assess. val, 1915, $1,627,052.

TUCEAHOE ECHOOL DISTRIOT (P. 0. Richmond), Henrico
County, Va.—BONDS VOTED ~—By a vote of 115 to 20 the guestion ol
Laa;liin é.’iﬁ'igﬂl‘) school-bullding bonds carrfed, It (8 stated, at the election

eld Sept, 19.

UNION COUNTY (P. O, Elizabeth), N. J.—BOND OFFERING —

Proposals will be received until 10:30 a. m, Oct, § by Nathan R. Leavitt,
County Colleetor, for an lssue of 444 % gold coupon or registerod (pur-
chaser's optlon) bridgs bonds not to excecd 554,000, Denom. $1.000.
Date Oct, 1 1916, Principal and semi-annual Interest—A,., § O —payable
at Natlonal State Banlk, Elizabeth,  Due 82,000 yearly on Oct. 1 trom 1017
to 1040, inclusive, and §1,000 yearly on Oct. 1 feom 1941 to 1048, Inclusive.
Cartlted eheck on an Incorporated banlc or trist "om{mny for 2% ot bonds
bid for, payable to the “Doard of Chosen Freeholders," required,
1. 8, Mortgage & Trust Co. will cortify as to the ;1enuinm1mso the slgnn-
tures ol the officials slgning the bonds and the seal impressed thereon and
the purchaser will be furnished with the opinfon of Hawking, Delafield &
Longfellow. Purchaser to {l:w acorued  interest. Dutatnnd..ng bonds,
$1,778,000; stuliog funds, $184,661; net yaluation, $177,449,263.

UPPER SANDUSKY, Wyandot County, Ohlo.—BOND OFFERING.
—Proposats wiil bo reesived until 12 m. Oct, 23 by Ohas. U. Read, Villagoe
Olerk, for $15.600 6% strest-improvemont pesegsmont  bonds. - Auth,
Seo, 3014, Gen. Code.  Denom. 3500, Dats €ct, 1 1016 Int, A, & O,
I}IIL 21,400 yearly on Oct, 1 from 1017 4o 1025 Incl, and $2,000 Oct, 11024,
Cortified ehoek tor 109 of bongds bid for, paynhle to O, L. Smith, Villnge
Trensurer, reqiired.  Bonds to bo dollvered and pald for sithim 10 days
from time of awnrd, Purchaser to pay nceenod Interest.

UPPER SANDUSKY, Wyandot County, Ohlo,—BOND ELECTION,
~—Tha proposition to lssue $130,000 streot-Ilmprovemont bonds will, Itis
Btated, bo submitted to the votoers on Nov. 7.

VERMILION COUNTY (P. 0. Newport), Ind.—BOND SALE.—On
Septs: 20 the 37,500 484 9% 6 1-3-yoar averago road bonds (V. 103, p. 1000)
wore awarded to the ¥l ehorsAmeeican Nationnl Eanlc of Todianapolis for
57 B39, c:q;l:ll 10 101863, & hasls of about 4.135% .. The othies Didders wore :
Gavin L, Payne & Co. 87,033 00| R, L. Dollings Qo= . 287,617 &0
Brecd, Bllote & Inrvison. 7,027 60| Miller & o 7618 00
Merehants National Bank_ 7,617 86|

Wnhasha

WABASHA BCHOOL DISTRICT (P. O. Wabashn),
County, Minn . —H0NDS VOTED.—Tha fupst fon of issulng 813,000 build-
Lm_: Lhml““H enrrled, 16 15 stated, by a vote of 329 to 137 at an electlon hold
sopt. 15

WAPAKONETA, Auglaize Oounty, Ohio.—HOND EBLECTION.—
The :I;mstlons of Issulng 87,000 deticiency and 310,000 sewersge bonds will
ba submitted to the vobers nb the Nov. 7 election;

WAPELLO COUNTY (P. O, Ottumwal, Iowa.—BOND SALE.—Ro-
rts state that Geo, M. Heclitel & Co, of Davenport have bern awarded
40,000 funding bonds at 103.002 for 445, Date Oct. 1 1016, Dup
yearly on Oct. 18s follows: $2,000 from 1921 fo 1924 incl., $3,000 from 1925
to 1030 foel. and £4,000 from 1931 to 1036 incl.

WARREN, Trumbull County, Ohio,—BOND OFFERING —Froposnls
will b received untfl 12 m. Oct. 21 by Geo, 1. Hecklinger, City Auditor,
for $10,000 4359, G}-year averago street-improvement ossessment bonds.
Denom. 2500, Date 1 1916, Interest semi-nnnual.  Duo $1,500
Sept. 1 1918 and 1019 and sz,ﬂﬂngcarly on Bept. 1 trom 1020 to 1H27.
Inclusive.  Certifled coeck for $500, payable to the Qity Treasurer, re-
quired. Bonds to be delivered and pald for within five days from tinie
of award., Purchaser to gay acerued Interest.  General bonded debt,
$359,150; assessed debt additional, 2327 ,464; sinking fund, $30,000; total
assessed valuation 1916, $21,028,050; estimated real value, $13,711,140.

WASECA COUNTY INDEPENDENT SCHOOL DIETRICT NO. B84
(P, 0. New Richland), Minn.—BOND SALE.—On Hopt, 26 the 315,000
f-year (aver.) building snd L‘qélignwnr. bonds—V. 103, p. 1145—wore
awarded to Kalman, Matteson & Wood of 8t, Paul for %Iﬁ.d?ﬁ 103, 160
ag 58, 'Thore wore nine other bidders, Date Nov. 1 10106, Int. M, & M

WATERFORD IRRIGATION DISTRIOT (P. O, Waterford
Stanislaus County, Cal.—BOND OFFERING.—Proposals will bo ¢
celved untll 10w, m, Oct, 10 by O, Q, Horsley, Treas, Jid, of Dirgctors,
Is stated, for the S105.000 095 10 2-8-yr, (avere,) Improyvement bonds p
gently voted, Int. semi-nnonunl,
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WAYNE TOWNSHIP BCHOOL DISTRIOT (P. O. Wayneaville),
Warren County, Ohio.—BOND SALE.—On Sept. 15 an lssue of 32,000
5% 18-year aver, school bonds was awarded to Davies-Beeteam Co. of
Cinelnnati at 102,55, a basis of aboub 4.788%., Donom. $500. Date
Sept. 11916, Int, M. & 8. Dueg 8500 Sept. 1 1928, 1932, 1936 and 1040.

WEBT HOBOEKEHN, Hudson County, N. J.—BOND OFFERING.—
roposats will be recelved until Oct, 6 by August L. Wachlin, Town Clork,
for the 114 ‘{, munied pal hnl!lliuf bonds not to exesod $150,000, authorized
Aug. 0. , 103, p. 1061, Daie Sﬂ;sr.‘ 1 1916. Int. M, & 8. Dus
£3,000 yearly on Sept, 1 from 1017 to 1020 Inel, and $4,000 yearly on Sept. 1
from 1927 to 1956 incl,

WICOMICO COUNTY (P. O, Balisbury); Md.—BOND ELECTION —
Ab the Nov, 7 general eleetion the question of whether or not this county
shiall issun $112,000 school, bridge anud road bonds ab not sxeosding 595 int.
wihil niso be submitted to tho voters.  Denom, 8500,  Date July 171014,
Int. J. & J.  Due yvearly on Jan. 1 as follows: §,000 1924 to 1929 ingl.,
S10,000° 1930 to 1938 inel, and $14.000 1939 to 1943 inecl., optlonal be-
ginning July 1 1040,

WILLOUGHBY, Lake County, Ohlo.—BOND SALE.—On Sept. 25

the $7,000 5% 5 é— car averago road asscssment bonds (V, 103, p. 870)
were awarded to T.Ys &“I:"' of Cleveland at 102 and Interest, a basis of
about 4.60%. Other bids were: .
Security S. ﬁk. & 'Tr. Co..57,137 00| Provident 8. Ble.& T'r, O0.87,085 40
Hanchett Bond Qo_.....- 7,120 75| W. L. Slayton & Co....__ 7,081 90
Broed, Blliott & Harrlson. . 7,128 45| 8pltzer, Rorickk & Co_____ . 7,075 00
Tillotson & Woleott Co... 7,123 00|Ohlo National Banlk..._.. 7,005 60
Btacy & Braun 7,118 19 |Seasongood & Mayer 7,057 B0
Durfes, Niles & Co 7,111 00

WINFIELD, Cowley County, Kan.—B0OND SALE.—On Sept. 1| an
isstie of $80.000 414 % 1l‘l—2[‘]-{nm‘ opt. rofunding water-works bonds was
solil for $89,600, muarl-n 100.674. Date Sept, 1 1916, Int. semi-annual,

WOODBURY, Gloucester County, N. J.—HOND OFFERING—
Proposals will be Yecalved until 7:30 p. m, Oct. 3 by the Finance Commlitten,
John O, Holinger, Member, for $9,000 4159 1S-year :w:_-.ruzu fax-troo
school bonds, enom. 3600, Date Sept. 1 1016, Int, J. & J. Due
%500 yearly on Jan. 1 from 1926 to 1943, Inclusive. Certitled check for
3500, payable to the Clty Treasurer, requlred.

WORCESTER, Mass,—TEMPORARY LOAN.—On Sept. 20 a loan of
$200,000, dated Sept. 27 and maturing Nov, 7 1916, was awarded, réports
atntu.[ to the Boston Safe Deposit & Trust Co. at 2.625% discount plus $1
premium,

WORTHINGTON, Franklin L‘ount{ Ohlo.—BOND OFFERINt.—
W. P. Vest, Village Clark, will receive b s until 12 m, Oct. 25 for 89,500
65 ﬂ}ﬁ-ﬁl}al‘ average South Hartford Street Improvement assessmont
bouds. ~ Denom. $500. Date Aug. 1 1016, Priocipal and semi-annunl
interest—F, & A.—payable at Worthington Sav. Bank Co., Worthingron .
Due 2500 Aug. 1 1917 and £1,000 yearly on Aug. 1 from 1018 to 1026 inel,
Certified cheok for 29 of amount of bid, payable to Village Treasurer, re-
quired.  Purchaser to pay acerumd interest.  An abstrace of the Council

sroccedings relative to these bonds will be furnished purchaser. A similar
ssue of bonds was awarded on Sept. 11 to the Ohio National Bank of
Colimbus.—V, 103, p. 1061,

YAZOO COUNTY (‘P. 0, Yazoo City), Miss.—BOND SALE.—Roports
state that tho three lssues of highway-improvement bonds, offered on
Jung 28 (V. 102, p. 2368), have beon awarded to Spltzer, Rovlelk & Co. of
Tolido as follows:

$350,000 Supervisors’ Dist. Wo. 3 bonds for $356,400, equal to 101.257.
133,000 Supervisors” Dist. No. | bonds for $133,310, equal o 100.233.
180,000 Supervisors® Dist. No. 5§ bonds for $160,660, ogual te 100412,

YORK BCHOOL DISTRICT (P. O. York), York County, Pa.—

BOND OFFERING.—TProposals will be received until 12 m. Oct. 12 by

David N. Orider, Secretary of Schoel Distrlet, for $50,000 4% coupon o

rogistoredd (purchaser's optlon) school bondas,  Denom, 40 for 3500, 60 for

£1,000. DateNov. 1 10106. Int. M. & N, Dud $5,000 Nov. 1 1935 nnd

215,000 yearky on Nov, 1 from 1936 to 1040, welasive,  Upon acceptance

of bid, suceessful bidder will be required to give corlifiod check on a na-

tlonal bank or trost compuny for 32.400. Purchaser to pay accrued in=-
terest.  Bonds to be delivered at Qlty Bank, York, and are froe of Penn-
sylvania taxes except succession and mheritance taxes. Legallty of the

Issue will be certified to by Townsend, Elliott & Munson of Philadeiphia.

The offictal nolice of this band offering will be found among the adeeriise-
menty elsewhers in this Department,

YOUNGSTOWN, Ohio.—BOND SALES~—Nids for tha twelve lssues
of 55 coupon bonds, nggregating 377.5 nffered on Sept. 25, are roported
belaw, the successful bid for each Issue being designated by oo asterlslc (%),

—V¥, 103, p. B71: S
Tesues Offered for Sale Were:

No. 1—£11.315 Paviog|No. 5—37.405  Paving|No, 0—82.005
No, 2— 12,245 Paving|{No. b— 4,536 Pavisg|No. 10— 5,005
No. 3— 5,250 Paving|{No. 7T— 7,105 Paving|No. 11— 2,425 Sewer
No, 4— 2,200 Paving|No. 8—10,820 _ Paving|No. 12— §.325 Sldew’k
S{)[I-znr, Rorick & Co.—(1) 511,603 50; (2} 312.653; (3) B5.368: (5)
7,843 50; (0) $4,630 60; (7) 87,265 50; (8) $11,008; (10) $5,207; (12)

SA05:

Ohlo Natlonal Bank—(1) $11,545 132 ( (3) 85,328 17;
(1) $2.306 81; (5) $7.612 6565 (6) $4.507 17; 242 15; (5) 511,035 10;
() $2.713 63; (10) s.“n',ll.iﬁi 667 (L1) $243 =) 431 b4,

Hayden, Miller & Co—Lump premium bid of $1.305.
AR, ¢ ) *$11.640; (2) *812,615; (3) *55.400; (4)
(7} §7,285; (8) *S11,110: (9) $2.710; (10)
Yy
T0: (2)§12,610; (3) $5.308; (4) $2,328; (b) §7,633;
(8) £11,063; (9 s:g,m; (10) $5,200; (11) 33.-1%;
avings Danl & Trust Co.—(1) $11,575 25; (2) $12,518 85;

(2) $12.493 15; &3! 5.~

Sawer
Hewer

2,330;
5,225;

I 70,
Sf‘n $4,604
12) $6,467.
Provident S
!3:'3”'{"1”8 ml' fdon & Co.—(1) 811,363 75

-tmmings, Prodden & Co.—( i T 3 .
300 77 (.1?332,::35 31; (5) $7.622 51; (6) 4,630 8. (7) §7.264 91; (8)
11,045 30; 11} £2,751 86; (10) $5.202 50 (11) $2,476 16; (12) $6,458 45,

Soasongoo Mayer—(1) 811,622; (2) $12,668; (3) 85,303; (4) $2,331;

FhoLs (V) *57,208; (8) 811,115; (9) $2,742; (10) 35,232;
3y (4

City Trust & Ravings Bank—(1) S11.418; (2) $12,340; (3) 85.297 50;
f-})}_.f:'.;.:n.i; (5) 87,532 50; (8) $4,572 50; (7) $7,1564; (5) $10,016; (9)
i

32,710,
Flromen's Pension Fund—(4) *32,350 86; (0) *$14.667 42; (0) #52.773 60;
(10) 335,243 77: (11) *$2,405 81, :

'alleemen’s Pension Fund—(5) 87,648 95.

JFlrst National Bank, Youngstown—(1) #11.661 66;
35,904 45; (4) 52,339 92:  (H) 87,627 73 1,633

) (B) 87,627 Th (6) 34,
(8.8 B8 (D) 82,753 To; (10) $5,206 07: (11) 82
462 58

2) 312,501 72: (3)
7i (T 87,250 89;
ATT BO: (12) 86,

ikt
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$80,000

CITY OF YORK, PA.

SCHOOL DISTRICT BONDS

The School Distriee of the  Cliy of York, Pons-
By lvania, will recelvo bids untiltwelve o'clock noon
of OCTOBER 12, 1916, lor thae purchase of 350,-
000 sehool nds, reglstered or coupon, at tho
gption of the purchaser, of whicl $20,000 are In
the denomination of 2500 each and 260,000 in
the denomination of $1,000 each, dated Novom-
ber 1, 1910, with Interest ab four per centum porc
annum, payable semi-annually on May 1st and
Novembor 1st, free of all Penosylvania taxes ex-
copt succession and Inheritance raxes. 55,000
of gald bonds are payable Novamber 1st, 1935, and
£15,000 on November 1st each year from 1046 to
10940, both inclusive, ab the offics of the School
Pronsuror, York, Pa, Tho successful bidder will
boo regquledd to pay accened Intoresy, If any, to
the timo of dellvery, In addition to his bid, and
Hpon tho sceeptancs of his bid will be requicod to

v o cortifiod eheck on o natlanal bank or frust

as trustee.

The Union Trust Company of New York will act as Trustee of
permanent charitable, educational or religious trusts, cre-
ated either under a will or a trust indenture, and gives special
attention to trusts of this character.
the capacity of Treasurer, Assistant Treasurer, Financial Agent or
Depositary for such institutions,
render expert and attentive service in all such relations.

The Union Trust Company’s record of fifty years in the con-
tinuous administration of all the usual forms of trusts invites con-
fidence in the permanent maintenance of a high standard of ability

The Company also acts in

and is qualified and equipped to

UNION TRUST CO., 80 Broadway
CAPITAL AND SURPLUS - $8,500,000

compauy  for Twenty-four Hundeed  Dollass,
Tne hoods will be daliversd to the purchaser ot

thit l.'J.t‘v Bank of York, Pa.

Tho legality of she (ssue will be certified to by
Messes, Townsend, Elllott & Munson of Phili-
delphia, Panoa,

q'-h.. right la reserved to roject any or all bids,
artlenlars on roquese,

Addeoss bids, marked " Proposal,’ to David N.
Orlder, Sccretary School Distries of the City of
York, Pennsylvania,

Adrian H. Muller & Somn

AUCTIONEERS

Ditice, No. 66 WILLIAM STREET
Corner Pino Strest

Regular Weekly Sales

Furtier

Aggounts, Deals
ohange,

lllinoisTrust&SavingsBank
CHICAGO
Capital, Surplos and Undivided Profits

Paya Interest on Time
Dsposlta, Current and Reserve

Transaote a General Trust Business.

$16,000,000

Has on hand as all times & varlety of ex-
nellent seourities. Buys and sells
Government, Munioipal and
Corporatlon Bonds,

In Forelgn Ex-

oy
8TOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Salea Rooms
14-16 Vosey Btrest

GEQ. B. EDWARDS
BROKER
Tribune Bullding, NEW YORK, N. ¥.
DR SALE.—Timber, Coal, Iron, Ranch and
other properties.
Canfldential Nef)otlntlom. Investigations)

Settlements, Purchases of Property., v
United Btatow, Weat Indles  Oanadn, Mezics

EXEMPT FROM FEDERAL INCOME TAX

City of New Orleans Public Impt.4s
City of Shreveport, Louisiana___43/s Serial
Caddo Parish, La., S. D. No. 1___5s
Coahoma County, Mississippi___5s
City of Canton, Miss____

HIBERNIA BANK & TRUST CO.

We own and offer, Subject to Prior Sale:

1950 Yield 4.40%,
“ 4,309,
4,309,
* 4,35-4.40%,
' 4.60%

Wi
i

Price and full eircular upon reqies!
BEOND DEPARTMENT

NEW ORLEANS

pitized for FRASER
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[Vor. 103.

(1) S11.556: (2) 512,495 60;  (3) 85,301 B2,
(l'l} Si.ﬁi ol i L fh A (‘N'I S11,0560 46;
25 (1 ‘!?.I-li i5: (12} 806,450 72,

ey ml for tho five bses of 5% Im:ldﬂ aEgEre-

oo
’..".\lIn.'.: 867,520, offered by the Sinking Fund "Trustees on Sopt. 25 (V. 101,

140):
S £3,0040 54,000 43,000 523,000 $24.820
Pub_Health, Street,  Stilewalk. City's Port. Brieril Seie

Tillotson & Wolcott Co,,Clev$s, 162 40 31 040 00 <3 A136 60 $28,000 80 $25,217 12
I irst Nat. Bank, Youngst'n. 8,154 40 4,056 20 040 00 25,735 20 25,234 50
Cliy Trist & 8. Hk,, Young'n 8,070 40 lﬂ!" 80 '{ l'l'l? 10 25,008 00
Prav, 8. Bk, & Tr. Co,, Clo_ 8,176 80 4,043 00 3,042 30 25,281 65
AL E. Aub & Co., (Tinullm:lti_ 8.200 (Il'l 4,100 00 3,075 00 S0 0
Fifth-Third Nat. Bank, Cin. U.r‘i al
Otls & Co., Clwvulund._. —aim By L0200
Spitzer, orlek & Co., T o 8,151 50
Seasongood & Muyer, (Jnrln +8, 187 00
Hreed, Elllott & Harrison, Clo. 8,150 00

* Thesa blds wera successful.

The aboea (ssues werg nob new ig3wes but securities which were held {n the
Sinking Fund ax incestments.

e ——

Canada. its Provinces and Munlicipalities,

HUR, Ont.—DEBENTURES AUTHORIZED —The Villaga Coun-
il p:umod a by-law on Sept. 11, authorkzing the [Ssuanca of $2,000 dralnage
debentures, it is roported, D, T. Small is Village Clerk.

AYLMER, Qua.-—-!)bﬂfu\'TURF OFFERING,—G. W. White,
Treas., will ‘recelve bids until Oct. 2 for $45.000 5% 30-yr. Rapid Hand
Gravity Filtration Plant in-rl.nllutmn debenturcs.  Int. M. & N,

EDMONTON, Alta.—DEBENTURE SALE.—On Sept. 20 the ivo bssues
of 5% debentares my:n«:-nlng £563,000- were arded to AL F. Garrothers
& t u ut 87.65 ~A00 Y. 103, 1061, Other hids wore:

W. R, Alger & Co,, l-i!nlmlhm 5. flu'“uml Gundy & Co. submitted an
Tmperisl Dank on Imh:ﬂl’ or | alternative offer of 87,18 for part

}\uml l.llll!l} & Co. ___Ri.658| of the issus with an option on the
Hard & Uo. for $75,000- -80.00} _ balanco,

Debentures nro datod Joly | 1914, Inot.J. & J. Dua July L1934,

FERRIS TOWNSHIP, Ont—DEBENTURES REGISTERED.—An
fssua of £4,000 school bldg, andd equip. debentures passed by the Counetl
on July 2.:. wos reglsterad on Sapt. 0, it Is stated.

Tillotson & Wolcott Co.,
(1) $2,335 47, (5) §7.624;
(0) 827752 A0 (10) 85,204
The fulluwl’nu bids wera

4,044 00
4,060 00
*4,0062 00
4,041 60

3,045 00
3,056 50
*3,058 60
204150

429 QAT 50
28,060 00 *
25,812 00

EJ'I 00
I*‘u 0

HUMBERSTONE, Out.——DBBL NTURE OFFERING.—Proposals will
bé recelved until Oct, 2 by John J. Wichman, Villaga Clerk. for the §1,500
debentures recently authorlzed . it is stated.—V . 101, p. 1061.

OWEN SOUND, Ont.—DEBENTURES AUTHORIZED —R npnrta
atate that the Council passed a by-law on SHept. 11 providiog for the issnance
of £19,000 debentures for patriotic purposes,

QUEBEC ROMAN CATHOLIC SCHOOL COMMISSION (P. 0. Que-
hbec), Quo —DEBENTURE OFFERING —Propoeals will ba u:(m!vud Eutil
Hp. m.(}n « 2 by A. ©. Tasehorean, See.-Treas., for the 200,000 5% school
debentires mentioned [n V. 103, p. 1140,  Prin, and int. ynbminf}uubec.
Toronto, or N. Y. A chicle certifiod h}; a Clanadian Eanl: for £3,000 s
I:['t]u(}_;'l_?‘}]. Bidder to state separate prices for deboentures maturing in
o an Years.

SANDWICH, Ont.—DEBENTURE FBELECTION.—The question of
fssuing £0,300 h%:, 10 installment street debantires will be submitted to the
voters on Oct. 9, it 1s said.

SARNIA, Ont.—DEBENTURES AUTHORIZED —Local nawspaper
dispatches state that the City Councll passed a by-law on Sept. 13 provid-
ing for the issuance of 360,000 school building debentures,

BABEATCHEWAN SCHOOL DISTRICTS. —m,m- NTURE SALES.
—hu, roltowing Is a list of debenbiires, o gating $12,200, sold feam
Aug. 25 ta Sept. 1, a8 ropested in locil

School Districts.

21,000 Farville | 81,000 Alevadow Grove
1,200 Blrling | LS00 Louvain 1.200 Palmerston
1,200 s wguyille 1.200 Glenarchy 1,000 Marcelififo
Tae following debentures, aggregating S2L700, wara sold feom Sept. 5

to Sept. 8, It is sald:

S“' 000 Okl Guard

Schopl THstricls.
21,000 Flus

500 Barns |i'-
L 100 Punnfehy

£5.000) Shisho
200 Brushwiood
100 Steep Creck
1,600 Zorn
1,600 Lilyholme

£1,200 Oxford
1,100 Lacombe
1,600 Evadale
1,000 Willow Moor
1,000 Pantoyille

SIMCOE, Ont.—BONDS PROPOSED.—Reports state that the Dontd
r;fl I-.ullux_mlun is confomplating tho isstuance of 320,000 school bullding
debhentires

CE BAY, N. B.—DEBENTURE OFFERING —Proposals willl be
recelvod until 3. p. m. Oct. 16 by Nell F. MeNeil, Town OQlerk, for the
following 5% debentures:
$47.600 over draft alul}nntnr-w nul.h (5] In::. 107, N. 8. Acts 1012,

0. Date Oct. 1912 U Al & [) I)uu in 30 years,
13.500 hu.;h school lIohvullu o, 'llltll ( hu 3, 02, N. B, Acta 101« Denom.
) for £500, 25 For $200 ‘andl 35 tor 3100, Date \luy 15 1013, Int.
&N, I_mu in 30 yoars

TORONTO SEPARATE SCHOOL DISTRICT, Ont.—DEBENTURES
AUTHORIZED . —Nowspaper reports staty that the Separata School Board
recontly passed o by-law to Issus 240,000 debentures.

TRENTON, Ont.—DEBENTURE ELECTION —An cleation has been
sot Tor Oct. 0, it s said, to déclde whoether or not $10,000 526% 10 install-
ment bonus debentures shall ha Esued.

Denom,

INSURANCE

ATLANTIC MUTUAL INSURANCE COMPANY

New York, Januury 20th, 1014,
Ao Trustecs, 14 conformilty el the cmrms?- tha n}‘;‘:nmglv, cimmu the. [ollotoiiy slinsenient oﬁ;: affasra vln Hid
*L of December
1he Company’s astnety has beom confitad 16 rrarineg and Inhwl trangportation inqurands,
Premlums on such risks feom the 1st January, 1006, 1 the 31st Decembir, 1915. 2. ... .. 306,153,504 &%
Promiums on Polletes nat murked off 166 JANUAEY, MUlB e e o moes e amssmomosess s os e e s e 0&".%5 lﬁ

0] PO, v nameenms s ne s s snns e ek e e e s e et e C oy BT A LA
= e om—rry
Premiums marked off from January 1st, 1015, to December 318t, 1015, - oonoo 244,127 26
nterest on the Investmenta of the Company recelved Juring the year 55"5 'l?u i ‘i

Interest on Depoalts 1o Banka and Trust Companies, eto. .. 247

Sent recelved m'l'nxw AN EXPOUAA. oo s messmenmaenie

~cmicd pold during tha jear

FINANCIAL

’$°a0000

Terminal R.R. Assn.
of St. Louis

et Refunding 4s,

Less Salvages. ... 8207
RN AN e e e n s mamanmaase -118 Gﬂ" ass 653,850 44

81,670,853 I8

—— 3

...... ‘l 076,518 34
“tationory

'ﬂ 11-‘ 89

We-Insirance Premlumns and Heturad of Premioma
Expensisd, including compensation of officers and “glerks, taxes,
ur{lﬁ.uu:nm. e

Price on Application

A dividend of Intorest of Six per cent on the aubstanding LL‘l‘t[f[f‘llUS of profits will ba pa'[d to
uclders thereof, or their Iuiml representatives, on apd after Tucsday the first of February next
The outatanding certificates of the laus nl 1910 will be redeemed ond pald to the holders thecoad, o6
1 tepresentatives, on and after Tu Ey the first of February next, from whieh date wlf
The certiicates to bo prodaced at the time of ment, and canceied,
temliima of the Company for the year sndteg
dond, for which, upoo applieation, oenhmw

. STANTON FLOYD-IONES, Sectstarn

TRUSTEES.
ANSON W HARD, DALLAS B. FRATT,
AR TUBBARD, ANTON A. mvmr,
E RIS CAss LEDYARD JOHN J. RIK
JAM H RS, DOUGLAS ROBINGD
WILLIAM JAY Hum iF::L.n,
SAMUEL SLOAN
SLOANE,
LOUIH

Mississippi Valley Trust Co
Capital, Surplus and Profits
over $8,000,000
ST. LOULS

thareon will conse.
A ai\rldaull ol Furt

per cent 18 deolared on the acnsd
Aot Docember, 10 L'm. nra entitled to pnrtlu;m.u. 1n al
will Do lasued on nmi alter Tuesday the second of &

By order of the Board,

SUDMUND L. BAYLIES,
JOHN N. BEACH,
HICHOLAS BIDDLE,
ERNEST C. nmsa.
JAMES BROWN,
JOHN CLAFLIN,
JEORGE C. CLARK, 5\ § )
gw\rbmnn 1, DODAY, A R,
ORNELIUS ELDERT, R WODD PARSONS,  WILLIAM A,
RD H, BWART, P PAVENSTEDT m»oncu: E. TUR Nuui.,
TON FLOYD-JONES, ES A T ABODY, JORGE O. VAN 'ruwﬂ!a.

i,
211 FRANKLIN, POST RICHARD IT, WILLIAN
T L GRIGOS. 14 M PR AT
. RAVEN, Chatrman of the Board.
mem IUS BLDERT, Prestdent,
WALTER WOOD PA!{QONB. l’m'-Pruum
{,,Iid[ll.l. 3 1. FAY, 24 Vice-Fresldent.

LI.'IHILJTIF.'E
.utinmlm Loagoa, and Losses Unset-
w1 L procods of Au]m;munl._-..--s 3,117,101 2)

HOBT00

Certifles ll!!] of Profita and Interest
th.l'll:P [ : o o el %7.‘!.%50&-
sturn  Preminms Un, P o -
I{:‘.ur\'u for '11 p U7 ?’%, '/

lll‘:—lll‘fil‘nlli‘l! i’tum!.ums on Tﬂml—

STONE &WEBSTER

FINANCE public utillty developments.
BUY AND SELL securities.

DESIGN steam power stations, lwdro.
electric develop ta, tra
lines, city and interurban rallways,
gns plants, Indusiial plants end
bulldings.

CONSTRUCT cither from our own de-
signa or from designs of other engls
neers or architects,

$15,582.703 45 12,025,609 0 REPORT on publ!Ic :Itl:lty mop.;:-m:_..
B TrE Br proposed ext or new proj
=015 afoon “'“-r--'-----------------.--..-83 53’!,[6‘. or

___2 8,6 286y | MANAGE railway, light, power and gas
enettak companica,

S8ET'3,
liatted t!t.nta nnﬂ .sma of New York
easnssenz==® 070,000 00
.~ New™ York l‘run l'r«mlunn on Unterminnted Risks. .
l]mk Btocka. l.gl% 700 00
2,84 2.4“1! 3
381,185 00

us Swkian 2,000,000 0O
te cor. Wall and
ta nﬂgmk.xehmue Ylaco, cone

ng

Estate on Staten
vislona of Chapter 481,
1587}

215680 72
1ia, 378 T

@,200,426 04 panan tion,ete
Ceetlfiontes of '3
IlFll'.‘mL'd. Wll'.tl.hnll:l a’or UDNN Pre-
MU . e e s s scmssmmans s snss
Theanie Tax Wlthlmlni Wt tho!Sourte. -
Sudpends - Account._ ..
Certificated of Proflts Guistanding-<-

75,000 00
860,314 60
788,576 31

Recelvable. .. -
in hands of E\lmmu Bankers
er pollcies payabla

256,810 &
1,606 455 03
135.000 D0

1015, 0
Iln diy of IlDacuuﬁhl.r 1 lﬁ' &nmm;{u.«ik R {1k ey
n companies autho i\ New York, on the [
led s 172,386 8¢
L0t Dask ustlmnu:d “thie viitie of the 1teal state corner Vail an .

co in cxoes of the Book Value given above IS...' tﬁ g?! 18
Nil YORK BOSTON

1 Exchango P
at Btaten Island ln exoesd of the Book Valuo, ot
G.I:I.,ts waluation of Stocks,

Bonds and ot axeeeds th
i e 1,707,337 50

¥@ the Deals of t2ess Ineeens? TRlcations tho DAIROCE WOLLD D0eanercncsnanesrmsasessass- 56037260 B
_——"3

CHICAGO

fed for FRASER
fraser.stlouisfed.org/






