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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total

bank clearings of all the clearing houses of the United States for the week
ending to-day have been $5,214,625,524. against 16,067666,742, last week
and $4,537,221,422 the correspond ng week last year.

Clearings-Returns by Telegraph.
Week ending Oct. 14. 1916. 1915.

Per
Cent.

New York 
Boston 
Philadelphia  
Baltimore 
Chicago  
at. Louis 
New Orleans 

Seven cities, five days 
Other cities, five days 

Total all cities, five days 
All cities, one day 

Total all cities for week 

$2,574,180,611
145,446,959
191,170,811
29,515,545

325,350,489
103,266,123
32,489,097

$2,046,844,985
136,949,323
152,736,485
30,488,599

276,827,010
76,641,165
19,995,812

+25.8
+6.2
+25.2
-3.2
+17.5
+34.7
+62.5

$3,401,419,635
704,263,418

$2,740,483,379
585,947,608

+24.1
+20.2

$4,105,683,053
1,108,942,471

33,326,430,987
1,210,790,435

+23.4
-8.4

$5,214,625,524 $4,537,221,02 +14.9

The full details for the week covered by the above will be given nextSaturday. We cannot furnish them to-day, clearings being made up by theclearing houses at noon on Saturday, and hence in the above the last dayof the week has to be in all cases estimated, as we go to press Friday night.We present below detailed figures for the week ending with Saturdaynoon, Oct. 7, for four years:

Clearings at-

New York 
Philadelphia _
Pittsburgh 
Baltimore 
Buffalo  
Albany  
Washington  
Rochester  
Scranton 
Syracuse 
Reading 
Wilmington 
Wilkes-Barre  
Wheeling 
York  
Trenton 
Erie 
Chester  
Binghamton _ _
Greensburg 
Altoona 
Lancaster  
Montclair  

Total Middle_

Boston 
Providence  
Hartford 
New Haven 
Springfield  
Portland  
Worcester 
Fall River 
New Bedford. -
Lowell 
Holyoke 
Bangor 

1
3,787,735,173
299,817,146
74,386,650
41,104,779
19,859,181
6,263,806
10,473,550
7,604,178
3,932,718
5,030,599
2,589,247
3,520,879
2,058,861
3,765,266
1,208,471
2,322,549
1,646,847
1,471,314
961,000
936,492
825,000

2,440,002
467,524

4,280,322,232

235,566,763
11,334,900
11,452,023
5,415,392
4,393,949
3,450,000
8,143,172
2,164,562
1,792,819
1,089,864
1,070,150
700,030

Week ending October 7.

1915.
Inc. or
Dec. 1914. 1913.

3
2,802,358,350 +35.1 1,218,361,585 1,827,477,634207,011,979 +44.8 143,371,278 164,688,87259,512,709 +25.0 52,189,571 54,039,63840,395,269 +1.7 34,259,686 37,844,90316,756,906 +18.5 12,886,004 15,265,24750379,967 +10.3 5,784,851 6,773,2178,511,742 +23.1 7,963,436 7,864,8365,456,821 +41.0 4,448,851 4,978,0583,722,547 +5.6 3,927,420 2,900,0003,608,950 +39.4 3,162,186 3,014,881

2 204,194 +17.5 1,934,763 1,908,292
2,885,864 +22.0 1,788,549 2,365,635
2,035,002 +1.1 1,908,060 1,831,566
2,523,977 +49.2 1,867,142 2,291,916
978,468 +23.5 932,025 1,007,497

2,053,936 +13.6 1,665,050 1,838,771
1,276,235 +29.0 1,063,771 1,167,947
1,202,374 +22.4 789,606 915,013
863,300 +11.4 709,400 793,300
779,702 +20.1 644,682 650,000
491,357 +27.3 561,113 611,201

2,072,815 +17.7 1,956,277 1,822,763
466,933 +0.1 367.504 445,935

3,172,849,397 +34.9 1,502,542,820 2,142,477,122

173,626,456 +35.6 124,433,189 158,748,727
8,324,800 +36.2 7,397,300 8,576,200
11,023,901 +3.9 4,434,629 5,330,058
4,308,259 +25.7 3,528,993 3,322,128
3,299,399 +33.2 2,827,694 2,828,180
2,150,000 +60.5 1,950,000 2,131,013
2,846,276 +45.6 2,289,492 2,783,196
1,437,039 +50.6 1,131,723 1,715,215
1,234,501 +45.2 1,035,818 1,335,474
906,058 +20.2 783,822 555,411
757,186 +41.3 783,867 625,707
512,057 +36.7 533,716 586,858

210,425,932 +34.3 150,798,223 188,538,185

Clearings at- Week ending October 7.

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

$
Chicago 447,999,537 333,478,838 +34.3 278,108,293 315,257,329Cincinnati 38,070,350 29,401,550 +29.5 22,243,500 24,614,250
Cleveland  63,340,029 37,667,907 +68.2 23,608,507 24,347,850
Detroit 47,876,188 31,391,127 +52.5 23,047,470 24,466,916Milwaukee  24,818,888 16,894,062 +46.9 16,840,252 16,730,674Indianapolis _ _ _ _ 11,079,947 8,736,976 +26.8 7,557,656 8,415,070Columbus 12,053,100 7,228,400 +66.8 6,383,400 6,680,000Toledo 10,150,022 8,060,992 +25.9 6,569,790 5,742,024Peoria  4,000,000 3,730,063 +7.2 2,573,069 4,246,005Grand Rapids__ _ 4,848,336 3,905,444 +24.1 3,074,656 3,281,852Dayton 3,716,417 2,581,619 +44.0 2,233,344 2,869,845Evansville 2,290,376 1,800,047 +27.2 1,143,002 1,457,164Springfield, _ 1.500,164 1,461,178 +2.7 1,331,772 1,266,197Fort Wayne _ _ _ _ 1,853,352 1,408,855 +31.6 1,464,578 1,410,680Akron 5,280,000 2,488,000 +112.2 1,794,000 1,693,000Lexington  600,000 861,158 -30.3 709,194 704,101
Rockford 1,162,869 843,775 +37.8 916,166 1,033,324
Youngstown - __ - 3,937,824 2,180,441 +80.6 1,806,180 2,088,565Canton 3,152,796 2,098,339 +50.1 1,747,584 1,300,000
Bloomington__ - - 968,079 747,613 +29.6 698,268 619,421
South Bend 963,802 882,482 +9.4 796,475 650,374
Decatur 675,000 556,318 +21.4 405,799 454,567
Springfield, Ohio. 1,120,714 708,227 +58.2 771,137 708,894
Quincy 2,585,748 823,895 +214.0 847,899 858,008
Mansfield  640,858 601,131 +6.6 539,523 523,470
Jacksonville, Ill_ 434,234 292,396 +48.6 266,611 291,382
Jackson 800,000 549,972 +45.1 480,000 510,786
Danville 630,047 573,758 +9.8 566,070 441.566
Lima  750,000 576,618 +30.0 499,771 543,798
Lansing 1,108,498 1,029,931 +7.7 518,042 468,043Ann Arbor 546,236 428,736 +27.5 287,255 264,576Adrian 54,111 67,667 -20.0 60,657 48,936Owensboro  379,586 308,661 +23.0 279,663 434,193
Tot.Mid.West. 699,385,108 504,366,176 +38.7 409,886,446 454,422,860

San Francisco_ _ _ 79,352,772 58,086,334 +36.6 47,389,882 53,974,863Los Angeles 25,864,554 20,495,060 +26.2 20,439,807 22,210,158Seattle 20,483,918 12,532,065 +63.4 12,307,830 14,269,093Portland  16,746,904 14,770,896 +14.1 13,588,437 15,026,117Salt Lake City 13,633,753 7,500,000 +81.8 6,319,753 7,548,481Tacoma 2,470,552 2,102,091 +17.5 2,097,936 2,487,414Spokane 6,672,687 4,830,138 +38.1 3,951,647 5,371,625Oakland 5,242,473 4,011,485 +30.7 3,519,307 3,889,112
Sacramento 2,885,522 2,657,313 +8.6 2,569,161 2,634,446San Diego 2,133,805 2,072,155 +2.9 1,714,770 2,536,222San Jose 1,352,949 903,305 +49.7 952,305 1,103,252
Fresno 1,590,750 1,322,341 +20.3 1,485,618 1,414,719
Stockton  1,417,905 1,176,507 +20.5 1,120,685 987,317
Pasadena 963,605 856,280 +12.5 796,521 861,864
North Yakima 714,878 593,730 +20.4 563,230 580.958Reno  557,614 338,951 +64.6 350,254 275,000Long Beach 620.062 483,664 +28.3 517,770  
Total Pacific__ 182,704,703 134,732,315 +35.6 119,884,913 135,140,641

Kansas City__ _ - 124,246,039 83,453,737 +48.9 70,575,437 63,227,514
Minneapolis __- 36,573,391 35,086,169 +4.2 38,430,026 33,446,512
Omaha 29,795,802 23,516,198 +26.7 19,677,321 19,408,824
St. Paul 18,061,033 11,826,196 +52.7 11,901,765 10,583,599
Denver  16,323,701 10,658,645 +53.1 9,571,958 9,913,558
St. Joseph 10,619,151 7,968,449 +33.3 6,733,058 8,287,532
Duluth 8,512,565 10,409,768 -18.2 8,863,906 7,596,339
Des Moines 7,728,892 6,242,665 +23.8 5,510,099 5,428,395
Sioux City  5,758,238 4,083,106 +41.0 3,701,970 4,079,678
Wichita 6,053,590 4,071,919 +48.7 3,552,658 3,511,278
Lincoln  3,753,884 2,516,931 +49.1 2,339,539 1,886,186Topeka  2,109,303 1,607,090 +31.2 1,805,164 1,887,825
Davenport  2,424,129 1,867,718 +29.8 1,894,930 1,893,470
Cedar Rapids_ 2,094,154 2,385,549 --12.2 1,762,781 2,108,521
Fargo 1,881,567 1,940,716 -3.0 1,766,657 687,811
Colorado Springs 873,590 763,701 +14.4 581,769 668,664
Pueblo 627,324 392,348 +60.0 688,803 750,008
Fremont  646,849 419,429 +54.1 516,999 353,632
Waterloo 2,016,153 1,993,716 +1.2 1.695,720 1,680,779
Helena 2,226,091 1,535,764 +45.0 1.524,947 1,288.472
Aberdeen 1,081,681 1,096,055 -1.3 946,450 468,280
Hastings  607,429 254,851 +134.4 256,332 217,002
Billings  1,073,741 787,825 +36.3 584,030 -673.120
Tot. oth.West_ 285,088,277 214,878,543 +32.7 194,882,319 179,949,230

St. Louis 121,118,239 85,476,841 +41.7 69,027,359 84,046,947
New Orleans 32,356,667 18,640,835 +73.6 14,562,187 19,883,002
Houston  15,960,727 10,290,749 +55.1 7,252,061 10,709,991
Louisville  18,776.981 16,030,909 +17.1 11,526,526, 13,579,420
Galveston 5,777,554 5,318,215 +8.6 2,948,582 5,212,000
Richmond 20,651,005 10,917,443 +89.2 8,043,547 8,183,851
Atlanta  29,710,566 18,886,395 +57.3 12,862,665 20,488,630
Memphis 13,734,922 6,880,525 +99.6 7,000,872 10,401,398
Savannah  10,607,057 7,682.251 +38.1 3,820,206 9,669,951-
Fort Worth 12,467,842 9,295,683 +34.1 8,211,536 9,573,484
Nashville 9,025,000 7,488,766 +20.5 7,119,852 8,879.797
Norfolk  5,079,711 4,574,076 +11.0 4,353,308 4,150,912
Augusta 4,125,000 2,766,570 +49.1 1,669,043 2,807,963
Birmingham _ 2,951,786 2,674,246 +10.4 2,621,776 3,372,845
Little Rock 5,053,128 2,595,600 +94.7 2,237,245 2,922,880
Jacksonville _ _ 3,000,000 2,569,738 +16.8 2,776,254 3,262,909
Charleston  2,580,473 2„ -12.3 1,777,943 3,458,413
Knoxville  2,370,919 1,858,863 +27.5 2,093,283 1,880,371
Chattanooga_ _ _ 2,412,222 2,370,622 +17.7 2,368,695, 2,567,064
Mobile 1,300,000 1,095,341 +19.1 1,100,000 1,550,000
Oklahoma 7,080,714 2,942,700 +140.6 2,675,707 2,297,582
Macon 8,141,321 4,663,512 +74.6 3,068,175' 6,520,198
Austin 4,200,000 2,259,575 4-85.9 1,622,520 1,802,799
Vicksburg 360,375 367,436 -1.9 282,282 309,946
Jackson 666,371 429,698 +52.8, 398,780; 438,704
Muskogee 1,865,174 741,530 +151.5 1,010,1131 1,375,455
Tulsa 3,828,864 1,456,014 +162.8 1,393,001 1,375,998
Meridian 390,200 351,7001 +10.9  

Total Southern 337,592,828 233,587,2211 +44.5 183,823,518! 240,722,510
Total all 6,067,666,74214,470,819,5841 +35.72,561,619,236 3,341,250,548
Outside N. Y.2,279,931,569 1,668,461,2341 +36.6 1,343,257,65111,513,772,914

Totl Now Eng.. 282,573,594

Vote.-For Canadlt.n clearings see "Commercial and Miscellaneous News."
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1346 THE CHRONICLE [vol.. 103.

OUR CONVENTION NUMBER.

With to-day's issue of our paper we send to our sub-
scribers our "Bankers' Convention" Section, report-
ing the proceedings of the Convention of the American
Bankers' Association held at Kansas City, Mo., two
weeks ago. This Convention number gives all the
papers and addresses read and delivered before the
Convention, and also the proceedings and discussions
on the floor, including the deliberations of the Trust
Company Section and the Savings Bank Section,
besides the papers read before the Clearing House
and National Bank sections.

THE FINANCIAL SITUATION.
In a subsequent part of this issue of our paper we

devote four. pages (pages 1364 to 1367) to a tabular
presentation of the gross earnings, the operating ex-
penses and the net earnings of United States railroads
for the last two fiscal years ending on June 30. The
figures are derived from the monthly returns which
steam railroads are required to file with the Inter-
State Commerce Commission at Washington, and
they embrace every road whose gross earnings run in
excess of $100,000 per annum. Railroad earning
less than $100,000 per annum are exempt from the
requirement to furnish monthly yeturns. We get
transcripts each month of all the monthly reports
made to the Commission and now bring them all
together for the two fiscal years. We wish to empha-
size the fact that the compilation is absolutely com-
plete-that no road which earned $100,000 or more
in the fiscal year 1916 is missing.
The returns of the separate roads have already

appeared in our monthly "Railway Earnings Section"
or Supplement-the most of them in the issue of
Aug. 26, but some belated returns in the issue of
Sept. 23. In these issues, too, will be found com-
plete details of the earnings and expenses of each road
which in our compilation to-day we are obliged to
omit, owing to lack of room. In bringing the roads
together now, we group them according to location
and furnish comparative totals for the different
groups, and also grand totals for the whole country.
The striking feature in the tabulations is the mag-

nitude and widespread nature Of the improvement
disclosed. In the latest year a. wonderful revival of
business activity occurred all over the United States
as a result of the demand upon this country of the
belligerent nations of Europe for commodities and
supplies of all kinds, and the effect has been to swell
railroad traffic to proportions never previously
attained. Little evidence of improved results ap-
peared until towards the close of last September.
Previously the railroads had been on the down grade
for years, and their prospects appeared exceedingly
gloomy. Now, all of a sudden, a complete change
occurred, and since then their outlook has been
oteadily brightening, so much so that there would be
warrant for regarding their future with entire confi-
dence, were it not for the imperious demands of rail-
road labor and the disposition of the legislative and
executive departments of the Government to gain
advantage for the same at the expense of the
roads.
In the gross earnings the improvement, as com-

pared with the twelve months preceding, amounts to
no less than $522,497,496, and even in the net the
gain reaches the imposing amount of $330,830,283.
The gross earnings have risen from $2,974,724,652

to $3,497,222,148 and the net earnings from $876,-
801,718 to $1,207,632,001. In ratio the gain is
17.56% in the gross and 37.61% in the net.
The significance of these large gains should not

be misunderstood. They do not constitute an
absolutely new addition to income, either gross or
net, but represent to a very considerable extent a
recovery of previous losses. Until the change came
in the late year, the roads had for a long period of
time been making poor or indifferent returns.
For instance, two years ago, in presenting a similar
tabulation, we found that in the fiscal year 1913-14
there had been a loss of $79,479,672 in gross and of
no less than $110,914,046 in net. In 1914-15 there
was a further decrease in gross, but a slight recovery
in the net, though we did not then make up the
figures in their present form. In a general way,
it may be said that the net for 1914-15 was at least
50 million dollars less than what it had been five
years before, in 1909-10. In the same interval the
capital investment of the roads increased by three
to four billion dollars, so that at a time when there
was pressing necessity for an expansion in income,
so as to show a return on the new capital put into
the properties, earnings were actually declining.
Now, all this has fortunately been changed, at least
for the time being, and that constitutes the gratify-
ing feature in the situation. But considering the
antecedent lack of growth, the margin of safety,
even after the late year's large gains, is none too
large.
To show how widely the late year's gains are dis-

tributed, we have prepared the following summary
of the totals by groups and general divisions. It
will be seen that all parts of the country have partibi-
pated in the improvement, the gains in the gross
running from 9.90% to 25.22% and in the net from
19.49% to 69.77%.

Fiscal Years ending June 30-

Group 1 (18 roads), New England
Group 2 (86 roads), East & Middle

Group 3 (65 roads), Middle West..

Groups 4 & 5 (97 rds.), Southern.

Groups 6 dr7 (77 rds.), Northwest
Groups 8 & 9 (87 rds.), Southwest
Group 10 (45 roads), Pacific Coast

  -Gross Earnings 
1916. 1915. Inc.(+)or Dec.(-) %
3 3

159,252,137 139,907,785 +19,344,352 13.82
959,699,491 802,940,105 +156,759,386 10.52
428,818,275 342,450,505 +86,367,770 25.22

436,639,005 373,105,956 +63,533,049 17.03

771,158,754 658,231,822 +112,926,932 17.16

526,701,079 479,253,217 +47,447,862 9.90

214,953,407 178,835,262 +36,118,145 20.19

Total (475 roads) 3,497,222,148 2,974,724,652 +522,497,496

 Expenses 
1916. 1915. Inc.(-1-)or Dec.(-) %Fiscal Years ending June 30-

17.56

Group 1(18 roads), New England 108,597,666

Croup 2 (86 roads), East & Middle 637,811,571

Group 3 (65 roads), Middle West_ 284,651,134

Groups 4 & 5 (97 rds.), Southern.. 284,823,655

Groups 6 tic 7 (77 rds.), Northwest 479,497,312

Groups 8 & 9 (87 rds.), Southwest 365,196,216

Group 10 (45 roads), Pacific Coast 129,012,593

3
100,429,877
573,834,845
257,532,700
270,811,870
436,723,415
343,836,389
114,753,838

+8,167,780
+63,976,726
+27,118,434
+14,011,785
+42,773,897
+21,359,827
+14,258,755

8.13
11.15
10.53
5.17
9.79
0.21
12.43

Total (47.5 roads) 2,289,590,147 2,097,922,934 +191,667,213 9.13

Group 1 
Group 2 
Group 3 
Groups 4 & 5._ ..
Groups 6 & 7....
Groups 8 & 0-...
Group 10 

Total 

-Mileage-
1916.

7.832
29,480
23,622
47,306
68,681
58,468
18,699

Net Earnings
1915.

7,834
29,410
23,657
42,210
68,280
58,324
18,487

1916.

50,654,471
321,887.920
144,167,141
151,815,350
291,661,442
161,501,863
85,940,814

1915. Inc,(+)or Dec.(-)
3 $

39,477,908 +11,176,563
229,105,260 +92.782,660
84,917,805 +59,249,336
102,294,086 +49,521,264
221,508,407 +70,153,035
135,416,828 +26,088,035
64.081,424 +21,850,390

%

28.31
40.49
69.77
48.41
31.67
19.49
34.11

37.01254,088 248,202 1,207,632,001 876,801,718 +330,830,283

Gold mining in the Transvaal continues to return
satisfactory results, according to the latest advices
by cable which cover the figures of production for

September 1916. In that month the average daily

yield of the metal showed a moderate augmentation

over August, and fell only a little below the high

mark for the particular period established in Sep-

tember 1915. The per diem product as given-25,-

719 fine ounces-compares with 25,871 fine ounces
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in 1915 and 23,406 fine ounces in 1914, while the
actual yield for the period at 771,567 fine ounces,
contrasts with 776,750 fine ounces and 702,170 fine
ounces. The nine months production of 1916,
therefore, stands at 6,945,671 fine ounces, or 211,755
fine ounces greater than for the period a year ago,
and 123,796 fine ounces in excess of the former high
record yield of 1912.

The grain crop situation of the United States on
October 1, as revealed by the official report of the
Department of Agriculture for that date, issued on
Monday, was in no essential particular different
from that of the month before, as announced by the
same authority. A yield of wheat of only about
607 million bushels is indicated, an aggregate some
50 million bushels or more under normal home re-
quirements, reducing, therefore, to that extent the
estimated surplus from the last crop and conse-
quently leaving available for export to supply Euro-
pean demand approximately 100 million bushels.
Moreover, the quality of wheat this year is below
the average, reducing appreciably its food value, as
compared with 1915, this being reflected clearly in
the announcement by the Department on the author-
ity of mills and elevators, that the average weight
of a measured bushel of the spring variety in 1916 is
only 51.4 pounds, as compared with the usual weight
of 57.5 pounds. Estimates of the other leading
cereals, and all showing important losses from a
year ago, are practically the same as those promul-
gated a month ago, so that the total of all—wheat,
corn, oats, barley and rye—holds out a promise of
a production of only 4,782 million bushels, or 1,111
million bushels less than in 1915. Nor were the
adverse conditions that cut short the grain crops
operative only in that direction; on the contrary,
potatoes were materially affected, a further decline
in condition being noted in September, and the out-
look for cotton, as shown last week, seems un-
satisfactory.
In corn an improvement in condition of two-tenths

of a point is reported during September, but the
general status of the crop on October 1 was only
71.5, against 79.7 a year ago, and a ten-year average
of 77. The yield per acre is estimated at 25 bushels
and the total crop on that basis is computed as
2,717,932,000 bushels, against 3,055 millions in 1915
and the high record production of 3,125 millions in
1912. Each important producing State, except
Iowa, which is expected to show a gain of 74 million
bushels, makes a poorer exhibit than last year, with
the losses conspicuously heavy in Kansas, 66%;
Oklahoma, 49%; and Missouri, 27%.
The anticipated yield of spring wheat is now but

8.6 bushels per acre, presumably the lowest on
record, and promises a crop of only 152,861,000
bushels, against no less than 357 million bushels in
1915 and 330 millions in 1912. • The indicated crop
is, in fact, the smallest in any year since 1894.
Furthermore, as already intimated, the quality of
the cereal is much below the average. Last year
quality was reported as 90.7; this year it is given as
71.3. No change is made in the winter-wheat estim-
ate, the figure given being 454,706,000 bushels.
Combining the two varieties, we have a total yield
of 607,557,000 bushels, which fall 404 million bushels
below the high-water aggregate of 1915.
A crop of oats some 20% less than harvested last

year is denoted by the October 1 report. The yield

per acre is stated at 30.3 bushels and:the aggregate
product 1,229,682,000 bushels, this latter contrasting
with 1,540 million bushels last year and 1,418 mil-
lions in 1912. Of this cereal the quality is a little
better than a year ago. The barley crop is now
estimated at 184 million bushels, against 237 million
bushels in 1915, and a yield of rye of 42 million bushels
contrasts with 49 millions. The following furnishes
a summary of the five leading grain crops..

Production. Estimated. Final. Final. Final. Previous
(000.000s omitted.) 1916. 1915. 1914. 1913. Records.

Winter wheat___bush_ 455 655 685 523 685(1914)
Spring wheat 153 357 206 240 357(1915)
Corn 2,718 3,055 2,673 2,447 3,125(1912)
Oats  1,230 1,540 1,141 1,122 1,540(1915)
Barley 184 237 195 178 237(1915)
Rye 42 49 43 41 49(1915)

Total bushels 4,782 5,893 4,943 4,551 5,993

The general agricultural situation in. the United
States this year is quite clearly depicted by the
Department of Agriculture, in stating the composite
condition of all crops on October 1 (or at time of
harvest) at 5.5% below their ten-year average, as
against 8% above last year, as determined by the
final yields per acre. As regards prices, the index
figure on October 1 this year was about 27.6% higher
than a year ago, 19.9% above 1914 and 23.8% in
excess of the average of the last eight years at date.

The commercial failures statement for the United
States for September 1916 would seem to furnish
convincing evidence of a very satisfactory commercial
and industrial situation as a result of the present
wave of prosperity. It not only indicates a marked
decline from 1915, both in the number of insolvents
and the resulting total of liabilities, but shows that
there were fewer insolvencies than in any month
since August 1913, and that the volume of debts fell
below that of all monthly periods in over five years and
was smaller than for any September since 1909. The
exhibit for the third quarter is also much more favor-
able than for the two quarters that preceded it in
1916, or the corresponding periods of the two previous
years, while for the nine months the number of defaults
falls much below a year ago and the amount of
liabilities decidedly under either 1915, 1914 or 1913.

According to Messrs. R. G. Dun & Co's compila-
tion, upon which our remarks are based, the number
of insolvencies in September was 1,154 for $11,569,-
078, against 1,414 for $16,208,070 last year and 1,615
for $23,018,027 in 1914. In the manufacturing
division, liabilities of $5,447,313 contrast with $4,-
739,110 a year ago, trading debts of $5,160,449 with
$9,631,735, and indebtedness of brokers, agents, &c.
of $961,316 with $1,837,225. Moreover, large fail-
ures were in no sense a feature of the month:
The exhibit for the third quarter of the current

year (July-September inclusive), is the best for the
period since 1913 as regards number, and for an
aggregate of indebtedness less than now recorded—$43
345,286—we have to go back to 1911. The 1915
total was $52,876,525, and that of 1914 no less than
$86,818,291, important brokerage failures contribu-
ting largely to it. Here also a considerable decline
from a year ago is shown in the liabilities in the trading
and miscellaneous divisions. Manufacturing de-
faults this year stand for $20,317,919, against $19,-
454,081; trading for $17,942,654, against $26,322,-
788 and brokers, &c. for $5,084,713, against $7,099,-
656.
The failures for the nine months of 1916, while

fewer in number than in 1915, exceeded in that
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particular all earlier years, but as the number of
firms in business is steadily increasing, this is not at
all surprising. The volume of indebtedness for the
period in the current year is, however, as noted above,
very much less than in either of the three preceding
years, and comparatively moderate withal. Insol-
vencies for the period this year were 13,250, against
17,288 in 1915 and 12,841 in 1914, and the liabilities
involved reached $154,586,707, against $241,464,-
060 and $271,918,021, respectively. Manufacturing
indebtedness totaled $59,214,661, against $89,698,-
009 in 1915, with the situation most favorable as
compared with a year ago, in:machinery and tools, and
lumber, &c. Trading liabilities of $74,017,524 com-
pare with $123,691,220, the decrease being largely
in dry goods and carpets, clothing and furnishings,
and general stores. The failed liabilities of brokers,
agents, &c. at $21,354,522 contrast with $28,074,-
831. Bank, &c. suspensions in the nine-month
period, numbered 41 for $9,487,779, as against 106
for $23,095,245 in the preceding year.

Canadian failures returns for the three and nine
months, likewise, make a very favorable comparison
with 1915, both as regards number and the aggregate
of liabilities. Only 311 firms defaulted in the third
quarter in 1916, this contrasting with 600 a year ago,
and the volume of debts at $4,812,500 shows a con-
traction of over 2 million dollars. For the nine
months, moreover, a great diminution in the number
of insolvencies is to be noted-1,342 comparing with
2,050—while the indebtedness at $20,681 ,441 , exhibits
a drop of nearly 10 million dollars. Trading liabili-
ties of $9,879,664 make up close to half of this year's
total, but contrast with no less than $15,460,390
last year, in the manufacturing division an aggregate
of $7,209,405, compares with $10,802,914, and among
brokers, &c. the current year's debts are $3,592,-
372, against $4,150,211. No bank failures have
been reported thus far in 1916.

We referred last week to the statement made by
the head of a large financial institution to the effect
that he had information that Germany had decided
to ask President Wilson to use his good offices in the
interest of peace. This news was the source of active
selling of securities on the New York Stock Exchange
on Friday and again on Saturday. It certainly
possesses a significance quite aside from the question
of its accuracy, since it has furnished such practical
demonstration of the interpretation as a market in-
fluence that speculative interests and others are dis-
posed to give to any suggestion of the suspension of
hostilities.
Owing to the widespread interest aroused by the

publication of the statement referred to, Mr. Charles
H. Sabin, President of the Guaranty Trust Co.,
who was the banker referred to, on Saturday openly
assumed responsibility for the circulation of the state-
ment and reiterated that he had what he considered
responsible information on the subject. He ex-
plained, however, that some of the newspaper rep-
resentatives to whom he had spoken, in their effort
to obtain the fullest particulars, had voiced their
own deductions. The suggestion that Ambassador
Gerard would act as Germany's spokesman was, for
instance, put to Mr. Sabin as a question by one of
the newspaper representatives. His reply on that
point was that he had no knowledge in that regard,
and so far as he was concerned, the only definite infor-
mation he possessed was that Germany had de-

cided to ask President Wilson to act as mediator
and that steps had already been taken towards that
end.

It is not possible to determine what would have
been the full effect of this reiteration of the peace
statement, for a sudden raid by one or more German
undersea craft on Sunday on British and neutral
steamers off Nantucket Light Ship furnished a new
incentive for the sale of securities. On Monday the
first hour's business on the Stock Exchange exceeded
900,000 shares. Severe declines resulting from active
professional short selling, as well as the uncovering
of stop-loss orders, were responsible for a temporary
display of demoralization that has had no equal since
the sudden death of Governor Flower a few years
ago furnished such a severe financial over-night shock.
There were numerous wide-openings of prices of the
stocks that have recently been speculative favorites.
But as Monday's session progressed, and it was found
that there had been no additional steamers sunk, a
more orderly condition of affairs began to show itself.
The general undertone of the market, however, dur-
ing the remaining days of the week continued to re-
flect selling pressure and numerous periods of weak-
ness at times developed.

James W. Gerard, American Ambassador to Ger-
many, arrived on Tuesday from Copenhagen on board
the steamship Frederik VIII. He was accompanied
by Mrs. Gerard. The Ambassador proved to be
fully alive to the necessity of practicing diplomatic
discretion, for his statements to newspaper representa-
tives were entirely non-committal. So far as can
be learned, the Ambassador brought no German
peace proposals nor did he bring any official note or
other communication from the German Government
relative to Germany's reported intention of resuming
at an early date more radical submarine warfare on
merchant ships.

The raid of the German undersea boat or boats had its
spectacular as well as its sensational side. On Satur-
day afternoon the U-53 suddenly appeared at New-
port, R. I., put ashore a boat in which the captain
and others on board landed and are understood to
have made personal social calls. A letter was mailed
to Count von Bernstorff, the German Ambassador
at Washington. The captain when interviewed
stated that his boat was 17 days out from Wilhelms-
haven. His crew included 3 officers and 33 men.
So far as is known he took on no supplies. The next
heard of him was in the form of wireless dispatches
on Sunday that he was sinking vessels off Nantucket
Light Ship. By Sunday night there were reports
that nine vessels in all had been destroyed, though
definite confirmation thus far has been obtained
of but five. These five include the Strathdene,
British freighter, 4,321 tons, New York for Bordeau;
West Point, British freighter, 2,413 tons, London
for Newport News; Stephano, British passenger ship,
2,143 tons, Newfoundland for New York; Bloomers-
dijk, Dutch steamship, 3,201 tons, New York for
Rotterdam, and Christian Knudsen, Norwegian
tank steamer, 2,583 tons, New York for London.
In addition a British freighter reported to be the
Kingston, or Kingstonian, is named as having been
destroyed, but there appears to be no mention of
such a vessel in the maritime records as being in the
vicinity, and the names of the other three vessels are
not given. So far as is known no lives were lost,

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



OcT. 14 1916] THE CHRONICLE 1349

most of the passengers and crews having been picked

up by United States destroyers, which put to sea on

the first news that the U-53 had started on its work

of destruction. This news was first received from the

United States steamship Kansan, which was stopped

and then allowed to proceed.
As the various vessels were warned and given

time to lower their boats, the German Ambassador

takes the position that his country is keeping to its

promise that it would conduct "cruiser warfare."

The captain of the Stephano, the only passenger ship

destroyed, declared that the first warning he received

was in the form of a solid shot which struck his ship.

President Wilson is determined to obtain all the facts

before taking definite action.

Immediately after the recent arrival of the German

merchant submarine Deutschland, a memorandum was

sent by the Allies to our own as well as other neutral

Governments, asking such Governments to take

effective measures, if they had not already done so,

with a view to preventing belligerent submarine

vessels, whatever the purpose to which they are put,

from making use of neutral waters, roadsteads and

ports. The reply to this memorandum, which bore

date Aug. 31, directly refused to bar submarines
from our ports and expressly reserved full liberty of
action. The memorandum concluded with the fol-
lowing significant paragraph, placing upon the bel-
ligerent Powers the responsibility of distinguishing

between submarines of neutral and belligerent na-

tionalities:

"In order, however, that there should be no mis-
understanding as to the attitude of the United States,
the Government of the United States announces to
the Allied Powers that it holds it to be the duty of
belligerent Powers to distinguish between submarines
of neutral and belligerent nationality, and that re-
sponsibility for any conflict that may arise between
belligerent warships and neutral submarines on ac-
count of the neglect of a belligerent to so distinguish
between these classes of submarines must rest en-
tirely upon the negligent Power."

Certainly the news this week of further financial
• preparations for the war do not lend great encourage-
ment to the reports of Germany's decision to seek
peace. Mr. Asquith, the British Premier, in the
House of Commons on Wednesday, asked a new vote
of credit of £300,000,000, which is the 13th request
since the beginning of the war, bringing the total up
to £3,132,000,000. Meanwhile, press advices from
Berlin announce that a bill for a new war credit of
12,000,000,000 marks is soon to be submitted to the
Reichstag. The bill, these advices say, is only of a
precautionary nature. The dispatches state that
the new war loan is not expected to be floated before
spring next year, as the Government hopes to get
along until then with the funds on hand and with the
help of short-term Treasury notes. The fifth Austro-
Hungarian loan is to be issued early next month.
France, too, has just issued a new long term war loan,
although the exact amount of subscriptions has not
yet been announced. As to Russia, the Ministry of
Finance proposes to issue in November a new war
loan of 3,000,000,000 rubles at the same rate as the
two previous war loans. There is no question at
present of further foreign loans. A special cable to
the New York "Times" says that interesting state-
ments regarding Russia's present financial position

have been made by M. Nikiforoff, Director o
Credit at the Chancellerie, to a representative of
the "Russkoe Slovo," newspaper of Petrograd.
"During M. Bark's last journey abroad," said M.
Nikiforoff, "all necessary credit operations were
successfully arranged, and any new operations are a
question of the more distant future. In America
the Government has already raised a small loan of
150,000,000 rubles and intends to. maintain connec-
tion with American financiers in the future, but the
rumor of a coming American loan of 3,000,000,000
rubles is entirely untrue."

The British Parliament assembled for the autumn
session on Tuesday. It is expected that little will
be attempted except so far as the financial require-
ments of the war are concerned. The Chancellor
of the Exchequer, Sir Reginald McKenna, respond-
ing to a question, explained that the recent decision
to issue 6% Exchequer bonds had been taken be-
cause the moment did not appear to be the most
favorable to put out a long-dated loan. He could
not, he said, give a pledge as to the issuance of such
a loan, though he intended to recommend a flota-
tion of this character at the first favorable oppor-
tunity. The President of the British Board of

Trade, Walter Runciman, announced that the
Government had decided to appoint a Royal Com-
mission, with Lord Crawford as Chairman, to take
steps to insure adequate and regular supplies of
wheat and flour. Mr. Runciman said that it had
become clear that the supplying of wheat for Great
Britain could not be left to private enterprise. In
anticipation of this action the Government had made
a large purchase of wheat in Australia and steps had
been taken to acquire the tonnage necessary for the
conveyance of the wheat to England. The amount
purchased is 500,000 tons. Mr. Runciman said
the Commission would co-operate with the Allied
Committee, which meets daily in London, and has
made purchases for England, France and Italy.
The Commission, he continued, would avail itself
of the experiences of the Committee, which had
purchased supplies of sugar. The result would be
that importation of wheat would be largely, if not
ntirely, under control of the Commission. The

possibility that large quantities of wheat at present
locked up in grain-exporting countries might be
freed as a result of military operations led to a dis-
inclination on the part of traders, Mr. Runciman
said, to hold more stock than was absolutely neces-
sary. It had become clear the price of wheat could
not be left safely to private enterprise. As importa-

tion in the future would be in the hands of the State,

he explained, the full benefit of the reduction in cost
of carraiage would accrue to the State. The system
adopted by the requisitioning committee would be
continued, and the vessels requisitioned would be
required to provide space necessary at a fixed cost,

and not at variable rates.

As to the British position toward immediate peace,
it seems to have been well outlined by Mr. Asquith
in moving the vote of credit already referred to.
"This is not time for faltering counsel or wavering

purpose," he said. "This war cannot be allowed to

end in some patched-up, precarious and dishonoring

compromise masquerading under the name of peace.
No one desires to prolong for a single moment longer
than is necessary the tragic spectacle of bloodshed
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and destruction; but we owe it to those who have
given their lives that their supreme sacrifice shall not
have been unavailing. The ends of the Allies are
well known. They have been frequently stated.
They are not selfish, they are not vindictive, but they
require adequate reparation for the past and adequate
security for the future." The House cheered the
Premier loudly as he made these remakrs, it is stated.
The credit was voted, virtually no criticism of his
statement being offered.
•With the new credit just asked, Mr. Asquith said

Parliament had been invited to vote for war purposes
what was equivalent to the aggregate expenditure
for twenty years before the war, although that period
included the South African War. When he moved
the last vote of credit in July he estimated the aver-
age rate of expenditure at approximately £5,000,000
daily. That forecast had proved to be almost en-
tirely correct. At the commencement of the present
week, Mr. Asquith continued, there still was on hand
£100,500,000, which would carry on the war until
Oct. 27. He gave the aggregate expenditure in 113
days of the financial year as: Army, navy and mu-
nitions, £379,000,000; loans to Allies and Dominions,
£157,000,000; food supplies, railways, &c., £33,000,-
000. The daily average of expenditures had risen
slightly, he said, and was £5,070,000 for the last
77 days of the financial year. Expenditures for the
army had fallen off slightly, while those for muni-
tions had increased somewhat. Loans to Great
Britain's Allies and Dominions were exceeding the
budget estimate, at the present rate. They would
not be safe in assuming that expenditures in the fu-
ture would be less than £5,000,000 daily.

Basing his remarks on the possibility of loans to
Allies and Dominions exceeding the Budget estimate
of £450,000,000, Mr. Asquith declared that he did
not regret the fact since no part of the war expendi-
ture was more important than this. The Premier
gave a short review surveying the progress of the
war since the last vote of credit. Hot weather, he
said, had hampered operations in the secondary
theatres, but in Mesopotamia substantial progress
had been made with rail and river communications
and the health of the troops had improved substan-
tially. The defeat of the Turks at the Katia Oasis,

• east of the Suez Canal, had gone far to remove the
danger of attack on the canal and had impaired
Turkish prestige in Arabia and Syria. In Western
Egypt the Senussi tribesmen had been reduced to
impotence. The Allied armies on the Saloniki front
had inflicted heavy losses on their opponents and
prevented them from transferring troops to Do-
brudja, thus rendering valuable assistance to Russia
and Rumania. The whole of the German East
African coast had been occupied, the Premier con-
tin'ued, and the complete conquest of the colony was
only a matter of time. The Premier gave high
praise to Gene .al Smuts and the Belgian troops
which are co-operating with him. Mr. Asquith ex-
plained that in the West the French and British had
advanced seven miles on a front of nine miles. But
the most important feature of the advance was that
in no case had a counter attack succeeded in driving
them back. The Germans had virtually abandoned
the attack on Verdun. The Allies have taken
60,474 prisoners on the Somme front. Allied air-
craft, he added, had obtained complete mastery of
the Germans.

In the German Reichstag on Thursday, the dis-
cussion dealt quite freely with the question of peace,
which is of course in itself a significant development,
in view of the suppression of this form of discussion in
the past. Philip Scheidemann, the Socialist leader,
declared frankly that the chances for peace were poor
and continued: "Since Briand and Lloyd George
preached war until the bitter end, the Chancellor is
unable to talk peace. But we are free to do so. The
nations want peace. If the contrary be said in any
country then it is absolutely untrue. The French
nation is kept ignorant by censorial prohibition of the
fact that it could see its country as well as Belgium
still free to-day of German troops without shedding
one more drop of blood and without losing one more
square foot of soil. What do these nations still
fight for? That the French shall stay in France.
That the Belgians shall stay in Belgium. That the
Germans shall stay in Germany. This is the main
basis upon which the coming peace will be
constructed."
Count Westarp, the Conservative leader, stated

that the objects of the war as proclaimed by the
Socialist Party were acceptable to him. "We must
have territorial integrity, political independence and
free economic evolution for Germany," declared
Count Westarp. He then protested against Herr
Scheidemann's declaration that the French could have
peace . without losing one square foot of territory.
"No," the Conservative leader declared, "what we
conquered at the cost of our blood we will hold as
long as necessary, in order to assure the future of the
German nation."
The Budget Committee in making its report said

that the Committee during its deliberations was
filled with admiration and gratitude for the German
army and navy and recognized the successes obtained
under their splendid leadership. "The Committee
looks forward with complete confidence," its report
said, "to the future military development in all the
war theatres. The result of the last war loan proved
once more the firm trust of our nation. Our armed
forces and our people stand firmly united in a war
of defense forced upon us."

Press dispatches cabled from Berlin dated last
Saturday state that the result of the fifth German loan
—already more than 10,590,000,000 marks— have
more than fulfilled the expectations of the Ministry.
of Finance, as the total has almost reached the figures
for the fourth war loan of 10,712,000,000 marks, with
some returns from subscriptions from the domestic
field and abroad still to be received. Of the total,
5,500,000,000 marks has been paid in. An official
statement gives the following message from the Kaiser
to Chancellor von Bethmann-Hollweg:
More than 10,500,000,000 of marks have been

raised for the war loan by all classes of the people,
thus making the total sum placed at the disposal of the
Fatherland in long-term loans about 47,000,000,000
marks. This result has been attained at a time
when the enemy is making his most ferocious and
strongest attacks against us and must be considered
an expression of the unshakable confidence of the
nation in itself and its future. Germany continues
to work amid the devastations of war. So long as
everyone gives to the Empire what he profits from this
work, the Empire reposes inexhaustibly on its own
strength. Gratefully I feel my confidence strength-
ened that the unconquerable spirit of all our people
will lead us to victory.
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Military developments in the various war centres
of Europe have not been spectacular this week. It
is rather difficult to obtain a connected idea from
press accoiints of the Rumanian situation, though
there is reason to believe that the attempted Ruman-
ian invasion of Transylvania has been unsuccessful
and that the Teutonic Allies have already penetrated
the Dobrudja. What thus far has happened, so
far as Rumania helping the Allies is concerned, is
that it has diverted two important German armies,
namely that of Mackensen. and that of Falkenhayn,
that would otherwise have been used against the
Allies in Macedonia and in Galicia. Along the entire
Eastern Transylvania front Rumanians are declared
to be in retreat, and on the north side also are be-
ginning to fall back before the Tuetonic Allies,
according to Berlin. On the other hand Bucharest
claims that attacks at various points on their north-
ern and northwestern fronts have been repelled.
In Greek Macedonia the British have reached the
outskirts of Seres, north of Lake Tahinos. This
town is being strongly defended. Both Berlin and
Sofia report the repulse of attacks along the Cerna
River and on both sides of the Vardar. The British
also have gained additional ground north of Thiepval,
south of the Ancre River in France, and on the Sars-
Guedecourt. South of the Somme violent artillery
duels are in progress, especially between Genermont
and Chaulmes. In the town of Ablaincourt the
Germans and French are fighting at close quarters.
The French official communications report that the
Serbs fighting in their own territory southeast of
Monastir have repulsed Bulgarian counter attacks
and have obtained a footing in the village of Brod.
The Italians have started a new drive on the Carso
front and have driven back the Austrians with heavy
losses. The object of the new offensive is believed
to be to divert troops that are attacking Rumanians.
According to dispatches from Rome, General Cadorna
launched his new drive two weeks ahead of time to
accomplish this purpose. It is known that large
bodies of Austrian troops were withdrawn from the
Italian front several weeks ago when the Central
Powers decided to attempt to crush Rumania.

Greece has not herself declared war, but certainly
is in a practical state of war. Vice-Admiral Dartige
du Fournet, commander of the Anglo-French fleet
in the Mediterranean, demanded that before 1
o'clock on Wednesday afternoon the entire Greek
fleet except the armored cruiser Averoff and the
battleships Lemnos and Kilkis be handed over to the
Entente Powers. Demand also was made for the
surrender of the control of the Piraeus-Larissa Rail-
way which runs through Athens. The reasons for
these demands, which, it is understood, were granted
promptly, was the fear of treachery, owing to the
dispatch of artillery and ammunition to the interior,
the movements of Greek ships and the continued
activity of the reservist leagues which had aroused
fears of a disturbance at points where the Allies'
war vessels are anchored and also endangered the
security of the Allied troops on the Balkan front.
Vice-Admiral du Fournet likewise demanded the
disarming of the Kilkis, Lemnos and Averoff and
the dismantling of the forts on the sea coast, while the
two forts commanding the fleet's moorings had to
be given over to the Admiral. Control of certain
points was also to be placed in the hands of the Franco-
British authorities. In addition to the disarming

of the warships named, their crews are to be reduced
to one-third the regular complement. A new Greek
Cabinet has finally been formed by M. Lambros,
who will be the new Premier. The present Minister
of Marine, Rear-Admiral A. Damianos, who openly
espoused the revolt of forme': Premier Venizelos,
remains in the new Cabinet. The Entente Powers
have again offered to assist Greece in case she enters
the war, but it is understood no new .concessions
have been made. It is learned that Entente diplo-.
matic circles of Athens have advised the French and
British Chancelleries, which are charged by the other
Allied Governments with the negotiations with
Greece, to reply to King Constantine's informal pro-
posals to depart from neutrality, made to the Greek
Ministers in London and Paris on Sept. 18, in the
following sense:

While the form in which the proposals were made
is unacceptable and the question of Bulgarian occu-
pation of Greek soil is considered purely a Greek
matter, in which the Entente is not concerned,
nevertheless, should Greece voluntarily abandon
neutrality, declare war on Bulgaria, and decree a
general mobilization, the Entente will be disposed
to furnish every assistance in the campaign and to
give other material proofs of benevolent interest in
the welfare of Greece. It is understood, however,
that these diplomatic assurances are not to interfere
in any way with the instructions already given the
Admiral of the Allied fleets to assure by means of all.
necessary measures the safety of the Allied armies
in the East.

The week has been a quiet one in financial circles
in London, although the speech of the Premier, Mr.
Asquith, in the House of Commons was well received
and tended to improve the general tone of the market
for securities. The favorable showing of the Board of
Trade import and export statistics for September
also proved to be satisfactory. The demands from
investors were deflected to Exchequer bonds after
the first rush of buying following the opening of the
books for the French loan on Saturday. In fact it
is stated that the 6% Exchequer bonds yielded more
than £20,000,000 last week. Financial circles and
particularly holders of the 432% war loan and other
low-priced issues, which recently have fallen to a dis-
count, are hoping the Premier will make some state-
ment regarding the possibilities of the conversion of
their holdings into a new loan when such an issue is
considered. A promise, although indefinite, by
the Chancellor of the Exchequer that he would give
this matter consideration caused a substantial rise
in the war loan towards the close of the week. It is
reported that when the new war loan finally is issued,
it will be a 432% issue, but will be offered at 96, and
that the old 43'2% issue will be convertible at par
into the new. There seems no indication of imme-
diate action, however. Applications for the French
loan and for the British Exchequer bonds have not
unnaturally reduced money supplies. While dis-
tinct stringency has not developed, it is obvious that
the English investment markets are becoming more
or. less unsettled by the high rate of interest that is
being offered by the Government. The revenue for
the United Kingdom last week was £8,027,000 and
the expenditures were £34,118,000. The amount
of Treasury bills, meanwhile, was reduced £1,065,000
net. An additional block of Russian credit bills
has been placed with bankers at the British centre.
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An increase of no less than £7,202,000 in imports
and of £11,169,000 in exports was reported by the
Board of Trade. The main increases in imports
were £3,750,000 in food and £5,500,000 in raw
materials. Of the latter about £2,500,000 repre-
sented cotton. Manufactured articles decreased
£2,000,000. In exports the significant increases in-
cluded £1,000,000 in coal and £9,000,000 in manufac-
tured articles of which £3,500,000 were cottons and
£1,500,000 woolens. Cotton goods exported during
the month aggregated 461,698,000 yards, against
409,809,000 yards a year ago. Following are the
comparisons of the trade movement for the month
and for the nine months that have thus far elapsed
of the calendar year:

September  Jan. 1 to Sept. 30---
1916.
4

1915.
£

1916.
£

1915.
4

Imports 77,488,000 70,286,237 714,578,000 644,095,185
Exports 43,478,000 32,308,432 379,328,000 282,746,686
Excess of Imports_ _ 34,010,000 37,977,805 335,250,000 361,348,499

The offering of the new French loan, although to
date indicating a successful distribution, has acted as
a depressing influence on the Paris Bourse, since there
has been a more or less general tendency to sell other
securities to provide funds for the new issue. In-
dustrial and metallurgic shares, however, have re-
mained firm, as also have Russian industrial stocks,
though petroleum issues have experienced some pres-
sure. The subscription books for the new loan are to
remain open until Oct. 27. In Paris rain kept many
away on the morning of the opening day (Saturday)
of subscriptions, but in the afternoon there were
long waiting lines outside all places where subscrip-
tions were received. French banks state that a
large number of persons paid for their subscriptions
in gold. At one window of the Bank of France alone
300,000 francs (about $60,000) was paid in in two
hours. An official communication on Thursday stated
that the new loan was bringing gold into the Bank of
France, this week's return showing an increase of
16,087,575 francs, bringing the total up to 4,856,533,-
925 francs. The Chamber of Deputies has passed
a new law authorizing the use of postal checks. A
bill has been introduced and has passed its first
stages making the entire country contribute toward
the compensation for damages suffered by the in-
vaded provinces: It is reported by cable that
French authorities propose to form an institution
very similar to the British Trade Bank. The capital
of the French institution will be between 25,000,000
and 50,000,000 francs, and the purpose of the insti-
tution will be to assist French trade after the war.
The interests behind the new bank expect to have the
support of the French Government.

Official bank rates at the leading European centres
have remained at 5% in Paris, Vienna and Copen-
hagen; 532% in Italy, Sweden and Portugal; 6% in
London and Petrograd, and 43'% in Switzerland,
Holland, Spain and Norway. In Lon4:lon the private
bank rate continues to be quoted at 5%2@5%% for
sixty-day and ninety-day bills. Cables from Berlin
report as heretofore 432% as the nominal private
bank rate at that centre. No reports have been re-
ceived by cable of open market rates at other Euro-
pean centres, so far as we have been able to dis-
cover. Money on call in London declined Wi% to
43-1% yesterday.

The Bank of England in its weekly statement re-
ported a further increase in its gold item of £1,065,-
909. Note circulation decreased £210,000 and the
total reserve showed an expansion of £1,276,000.
The proportion of reserve to liabilities this week ad-
vanced to 22.66%, against 21.23% a week ago and
27.16% last year. Public deposits were increased
£2,899,000. Other deposits, however, declined £8,-
041,000. Government securities remained un-
changed. Loans (other securities) registered a re-
duction of £6,394,000. The Bank's gold holdings
now stand at £55,696,429, against £59,955,457 a
year ago and £59,235,390 in 1914. Reserves aggre-
gate £37,292,000, which compares with £45,845,002
in 1915 and £43,018,105 the year preceding. Loans
total £102,773,000. At the corresponding date a
year ago the amount was £114,706,690 and in 1914
£109,715,402. The Bank reports as of Oct. 7 the
amount of currency notes outstanding as £121,950,-
768, against £120,785,480 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 cable of the gold move-
ments into and out of the Bank for the Bank week,
inasmuch as the Bank has discontinued such rrports.
We append a tabular statement of comparisons:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1916.

Oct. 11.
1915.

Oct. 13.
1914.

Oct. 14.
1913.

Oct. 15.
1912.

Oct. 16.

Circulation  36.854,000 32,560,455 34,667,285 28,845,595 28,628,130
Public depoeits  55,135,000 70,859,619 23,732,448 5,340,826 9,359,611
Other deposits 109,360,000 97,907,026 138,828,702 41,762,006 46,795,927
Gov't securities_ _ _ _ 42,188,000 25,959,825 27,571,087 14,488,105 13,037,909
Other securities__ _A02,773,000 114,706,690 109,715,402 24,773,127 33,505,912
Reserve notes&coin 37,292,000 45,845,002 43,018,105 25,591,933 27,387,666
Coin and bullion__ _ 55,696,429 59,955,457 59,235,390 35,987,528 37,565,706
Proportion of reserve

to liabilities  22.66% 27.16% 26.50% 54.12% 48.75%
Bank rate  6% 5% 5% 5% 5%

The Bank of France in its weekly statement regis-
tered another increase in its gold holdings of 16,087,-
575 francs, the gain again being all in the amount held
by the Bank itself, the balance held abroad remaining
unchanged at 674,558,075 francs. The total hold-
ings at home and abroad aggregate 4,856,533,925
francs, as compared with 4,647,366,645 francs (all in
vault) last year and 4,141,350,000 francs in 1914.
The silver item showed a falling off of 2,819,000
francs during the week. The total stock of that
metal now on hand amounts to 332,286,000 -francs,
against 363,267,932 francs in 1915 and 625,325,000
francs the year preceding. Note circulation in-
creased 17,750,000 francs. Treasury deposits showed
a loss of 10,810,000 francs. General deposits were
expanded 93,676,000 francs, but bills discounted,
in contrast with the large increase reported last week,
were reduced by 76,928,000 francs, while the Bank's
advances gained 4,350,000 francs. Note circulation
is now 17,028,894,000 francs, comparing' with 13,752-
143,320 francs and 6,683,175,000 francs, one and two
years ago, respectively. General deposits amount to
2,345,844,000 francs, as against 2,611,789,880 last
year and 947,575,000 francs in 1914. Bills dis-
counted aggregate 435,227,000 francs, as compared
with 274,209,335 francs in 1915 and advances
amount to 1,190,194,000 francs, against 582,272,168
francs last year. In 1914 bills discounted and ad-
vances combined totaled 3,202,975,000 francs. Treas-
ury deposits are 48,298,000 francs. Last year they
amounted to 59,434,588 francs and in 1914 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.
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The Imperial Bank of Germany in its issue as of

Oct. 7 shows the following changes: Total coin and
bullion increased 7,655,000 marks, gold increased
8,159,000 marks, *Treasury notes decreased 22,019,-
000 marks, notes of other banks increased 7,851,000
marks, bills discounted decreased 3,290,770,000
marks, advances increased 517,000 marks, invest-
ments increased 671,000 marks, other securities in-
creased 5,817,000 marks, notes in circulation de-
creased 139,751,000 marks, deposits decreased 3,050,-
114,000 marks, other liabilities decreased 100,413,000
marks. Total gold holdings, 2,492,932,000 marks,
compared with 2,422,972,000 in 1915 and 1,770,700,-
000 the year preceding.

In local money circles increasing ease has been
suggested by freer offerings of early maturities.
There have been no additional importations of
gold. On the other hand, there have been no specific
demands of importance on the capital market.
Activity on the Stock Exchange continues, but the
banks are fully equipped to accommodate the de-
mands in this direction.
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,
showed a further increase in loans of $7,458,000.
Net demand deposits were expanded $11,903,000,
while net time deposits also increased $1,775,000.
Reserves in "own vaults" again decreased, this time
$6,819,000 to $429,797,000, of which $368,693,000 is
specie. Last year the amount in own vaults was
$507,986,000, including $438,354,000 in specie.
Reserves in Federal Reserve banks, however, in-
creased $3,728,000 to $170,122,000, against $147,-
430,000 a year ago. Reserves in other depositories
declined $709,000 to $53,861,000, comparing with
$32,077,000 in 1915. Note circulation showed a
contraction of $67,000. The aggregate reserve was
decreased $3,800,000 and now stands at $653,780,-
000, as against $687,493,000 at this date last year.
Reserve requirements recorded an increase of $2,-
834,090, while as a result of the week's operations
the surplus reserve suffered a loss of $6,634,090,
which brought the total excess reserve to $82,555,480
and compares with $189,374,720 the year previous.

Referring specifically to money rates, call loans
this week for the first time since mid-July touched
4%, the range being 2@4%, compared with 2@29%
the week previous. Monday the maximum was
advanced to 4% with 2 low and 29.'% the re-
newal basis. On Tuesday 29'% continued the ruling
quotation, while the high did not go above 332%,
and 2% was the minimum. Wednesday the range
was 2@2%% and 2%70 for renewals. Thursday
was holiday. On Friday 234% was again the high
and 23/2% low and ruling figure. In time money
the trend is towards continued ease, although actual
quotations remained at 3@331% for sixty days,
33@3M% for ninety days and 33/2% four, five and
six months. A year ago sixty-day funds were
quoted at 23j@23/2%, ninety days at 23%, four
months at 2%@3%, five months at 3% and six
months at 3@33%. The volume of transactions
was not large. Mercantile paper rates were not
changed from 31/1@3M% for sixty and ninety days
endorsed bills receivable and six months' names of
choice character, while names not so well known
still require 4%. Banks' and bankers' acceptances
are quoted as follows:

 Spot Delivery
Ninety Sixty
Days. Days.

Thirty
Days.

Delivery
within

30 Days.
Eligible member banks 254 02 7-16 24 024 254 @234 3 0254
Eligible non-member bills 24024 24024 @23i 34 024
Ineligible bills 351(4)3 34024 3;i@2,4 33415334

There were no changes this week in
any of the Federal Reserve banks.

DISCOUNT RATES OF FEDERAL RESERVE

the rates of

BANKS.

CLASSES
OF

DISCOUNTS AND LOANS

IN
e
w
 Y
o
r
k
 

.4

,

i

•

1

•8 i

1

Commercial Paper-
1 to 10 days maturity 
1 to 15 ' "  

-.
-- aii a-ii ------ -334 a __ iII to 30 " "  4

--- ---4
__ 4 i i 53415 to 30   --------- ------ ---4.._ _ 4 ___ i-5; ---31 to 60 " '   4 4 4 4344 4 4 4 4 4344

7--
461 to 90 " "  

Agricultural and
4 4 4 4344 4 4544 44 44 4 434

Live-Stock Paper—
Dl days to 6 months maturity
Promissory Notes of Member

5
—

5 454 5 454 5 5 5 5 5 454 554
Banks-

1 to 15 days maturity 334 3 354 34 34 354 354 3 4 4 34 4
Trade Acceptances-
1 to 30 days maturity 355 354 334 3 334 334 --- 3 354 4 354 331 to 60 "  355 34 354 34 355 355 ---, 3 351 4 354 381 to 90 " "  354 34 354 4 355 34 --- 334 355 4 34 354
Commodity Paper—
Ito 30 days maturity 34 _.334 ---354 3 — 3 354 4 3 3431 to 60 "  34 354 ___ 354 3 --- 3 3344 3 461 to 90 " "   3 ___ 3 _ 3 3 _ 3 3 4 3 4461 days to 8 months maturity --- ------ ------ ------------ -------5--  --  --  -------
OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL

RESERVE BANKS.
Bankers Acceptances .—Authorfzed discount rate for all Federal Reserve banks;

minimum, 2%; maximum, 4%.
Trade Acceptances.—Bills with maturities of 90 days or less, purchased in ()Den

market without member bank endorsement, by New Orleans branch of Atlanta
Federal Reserve Bank; 34 to 4%.
Commercial Paper.—Bills purchased In open market by Dallas Federal Reserve

Bank; 3 to 5%.
Bills of Exchange.-11111s purchased in open market by Atlanta Federal Reserve

Bank: 354 to 554%.
Bills With or Without Member Bank Endorsement.—BIlls with maturities of 90 days

or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%.

Sterling exchange presents no new features this
week. The fluctuations in rates have been negligent
and meaningless, their arbitrary character being indi-
cated clearly by the absence of substantial response
to he German submarine raid on Sunday. If
rates had not been so completely under control of
the British Treasury it seems reasonable to suppose
that the possibility suggested by the raid of deferred
shipments of merchandise would have become an
effective market factor during the earlier days of
the week. There have been no developments of a
specific nature so far as we have been able to learn,
looking to announcement of additional foreign loans
here in the near future. Sterling exchange, in fact,
seems to have been quite as unresponsive to the
peace reports on Saturday last as it was to the sub-
marine developments.
Compared with Friday of the preceding week,

sterling exchange on Saturday was dull and 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, although the German submarine raid upon
Allied ships off the American coast did not cause any
marked degree of excitement, some weakness became
evident, which, however, was attributed in part to
the rise in money here, and quotations declined 1-16
all around, breaking the deadlock that has prevailed
in sterling of late, and demand showed a range of
4 75%@4 75 11-16, cable transfers of 4 769/8@
4 76 7-16 and sixty days of 4 713i@4 713/2. As might
have been expected, operations were of a decidedly
restricted character on Tuesday; rates, however,
held steady at the previous day's close; demand ruled
at 4 75%@4 75 11-16, cable transfers at 4 76% and
sixty days at 4 7131. Wednesday's trading showed
the usual pre-holiday dulness, and sterling quotations
were not changed from 4 769' for cable transfers,
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4 755% for demand and 4 713-i for sixty days. Thurs-
day was a holiday (Columbus Day). On Friday

the market was quiet but steady, rates ruling about

the same as on Wednesday. Closing quotations were
4 713' for sixty days, 4 755% for demand and 4 76 7-16
for cable transfers. Commercial sight finished at
4 75 7-16, sixty days at 4 70%, ninety days at
4 documents for payment (sixty days) at
4 703%, and seven-day grain bills at 4 74%. Cotton

and grain for payment closed at 4 75 7-16.

The Continental exchanges this week, though dis-
playing some nervousness and irregularity, were not
appreciably affected as a result of the destructive
undersea raid upon shipping by German submarine
warfare off Nantucket Light, and business assumed

only moderate proportions, in keeping with which

quotations ranged within narrow limits. During

the initial operations, francs ruled strong, but later

reacted slightly. Reichsmarks also opened firm

on buying by prominent banking concerns having

German affiliations. Before the close, however,

weakness developed and fractional recessions were
noted. Russian exchange was still under pressure,
though without specific cause, while lire were heavy—
fairly liberal offerings coming upon a market almost

totally devoid of buyers, causing a drop of more

than 2 points for the week. Demand bills on Berlin

finished at 703/8 and cables at 70 7-16, against 703/g
and 703 a week ago. Kronen closed at 12.00, un-
changed. The sterling check rate on Paris finished
at 27.813', which is the same as on Friday of last
week. In New York sight bills on the French
centre closed at 5 843%, cables at 5 843.1, commercial
sight at 5 853 and commercial sixty days at 5 90,
compared with 5 843.', 5 833/2, 5 843% and 5 89%,

respectively, last week. Rubles finished at 31.60,
against 31.80 (through a misprint given as 37.80)

a week ago. Lire' closed at 6 473% for bankers' sight

and 6 47 for cables. Last week the close was 6 47
and 6 463/2.
In the neutral exchanges the trend was towards

increased firmness, so far as the Scandinavian rates

were concerned, although trading was not active.

Guilders were steady, but unchanged, quotations

continuing pegged at the levels which have been

ruling for some weeks past. Bankers' sight on

Amsterdam finished at 40% (unchanged); cables

at 40 15-16 (unchanged); commercial sight at 403%

(unchanged) and commercial sixty days at 405%
(unchanged). Swiss exchange closed at 5 273'  for

bankers' sight and 5 27 for cables, which compares

..with 5 313% and 5 31 the week preceding. Greek
exchange (which must still be classified as neutral)

continues to be quoted at 5 153/2 for sight bills.

Copenhagen checks finished at 27.25, against 27.35.

Checks on Norway closed at 27.80, against 27.85

and checks on Sweden finished at 28.45, comparing

with 28.45 a week ago. Spanish pesetas closed at

20.13. This compares with 20.10 at the close on

, Friday of last week.

The New York Clearing House banks, in their

operations with interior banking institutions, have

lost $2,179,000 net in cash as a result of the currency

movements for the week ending Oct. 13. Their re-

ceipts from the interior have aggregated $7,293,000,

while the shipments have reached $9,472,000. Add-

ing the Sub-Treasury and Federal Reserve operations,

which occasioned a loss of $16,470,000, the combined

result of the flow of money into and out of the New
York banks for the week appears to have been a loss
of $18,649,000, as follows:

Week ending Oct. 13. Into
Banks.

Out of • Net Change in
Banks. Bank Holdings.

Banks' interior movement 
Sub-Tress, and Fed. Reserve oper 

Total  

$7,293,000
16,359,000

$9,472,000 Loss $2,179,000
32,829,000 LOSS 16.470,000

$23,652,000 $12,301,000 Loss $18,649,000

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

Banks of
Oct. 12 1916. Oct. 14 1915.

Gold. Silver. Total. Gold. Total.

England_ - 55,696,429  55,606,429 59,955,457  59,955,457
Frances_ _ 167,279,034 13,291,480180,570,514185,894,68 14,530,720200,425,400
Germany 124,646,600 1,012,815125,659,415121,148 ,6 1,777,350122,925,950
Russia *__ 155,377,000 0,541,000164,918,000159,079, 2,489,000161,568,000
Aus-Hun.c 51,578,000 12,140,111 63,718,000 51,578,000 12,140,000 63,718,000
Spain ____ 46,939,000 30,193,111 77,132,000 30,415,00 29,316,000 59,731,000
Italy 38,178,000 3,143,000 41,319,000 45,915,000 4,561,000 50,476,000
Netherrds 48,947,000 549,711 49,496,700 32,554,000 152,700 32,706,700
Nat.BeLh 15,380,000 600,000 15,980,000 15,380,000 600,000 15,980,000
Switz-land 11,571,600   11,571,600 9,719,400   9,719,400
Sweden __ 9,504,000  9,504,000 6,300,000  6,300,000
Denmark _ 8,950,000 234,000 9,184,000 5,946,000 309,000 6,255,000
Norway. _ 6,279,000  6,279,000 2,960,000  2,960,000

Tot. week.740,323,663 70,704,995811,028,658726,845,137 65,875,770 792,720,907
Prey. week737,285,901 70,920,000 808,205,901 725,705,993 66,176,510791,882,503

a Gold holdings of the Bank of France this year are exclusive of £26,982,323
held abroad.
* The gold holdings of the Bank of Russia for both years in the above statement

have been revised by eliminating the so-called gold balance held abroad.

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

GERMAN SUBMARINES ON OUR OWN COAST.

Following with singular suddenness on last week's
extremely perplexing reports, from Wall Street bank-
ing sources, that the German Government was about
to ask our Government to mediate for peace, an en-
tirely new turn in events has projected into fresh con-
troversy the whole discussion of American relations
with Germany. Last Saturday—the very day when
the country was discussing with mingled curiosity
and incredulity the report of peace proposals—a large
German submarine landed at Newport. It reported
itself seventeen days out from Wilhelmshaven,

equipped with food, water and supplies for three
months, and in no need of replenishment from Ameri-

can sources. The commander of this submarine,
in a somewhat spectacular manner, left a message for

Ambassador Bernstorff and sailed out within three
hours.

It was evident to all observers that new possibili-

ties in the submarine campaign had been created by

the arrival of this powerful submersible warship
in American waters. Such apprehensions were
promptly verified. On Sunday afternoon and Mon-

day morning, news was received that this submarine,
either alone or in concert with others, had sunk five
merchant ships. The attacks occurred between 7 a.
m. and 6:10 p. m. on Sunday. The victims were the
English freighters Strathgena and West Point, bound
outward for Great Britain; the passenger steamer

Stephano of the Red Cross Line, flying the English

flag and bound inward from Newfoundland; the

Norwegian steamer Christian Knudsen and the

Dutch steamer Blommersdijk. Passengers and sea-

men of all these steamers took to the boats and were

'rescued by American warships, which were standing

in the vicinity.
Pending determination of the manner in which this

destruction of merchant vessels, enemy and neutral,

was conducted by the German submarines, the great-

est anxiety prevailed; and not unnaturally. It was

not forgotten, first that German procedure in such

matters is still subject to the ultimatum of our Gov-
ernment, sent on the 18th of last April, and to the
German pledge sent in response on May 4; both coin-
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munications bearing specifically on submarine at-
tacks without warning. It was also in the mind of
everybody that this latest occurrence came at the
climax of a Presidential campaign—a time when, in
past electoral contests, exigencies of politics have
more than once induced a President standing for re-
election to take hasty and drastic action on inter-
national affairs, such as he would have been slow to
take at an ordinary time. The first question, there-
fore, was the nature of the submarine attacks of last
Sunday.

President Wilson immediately made this statement:
"The Government will, of course, first inform itself
as to all the facts, that there may be no doubt or
mistakes as far as they are concerned, and the coun-
try may rest assured that the German Government
will be held to the complete fulfillment of its promises
to the Government of the United States.. I have no
right now to question their willingness to fulfill them."
What those promises were may be learned by refer-

ence to our State Department's note of last April to
Germany, in which it was declared that "the use of
submarines for the destruction of an enemy's com-
merce is, of necessity, because of the very character
of the vessels employed and the very methods of
attack which their employment of course involves,
highly incompatible with the principles of humanity,
the long-established and incontrovertible rights of
neutrals, and the sacred immunities of non-combat-
ants, and that if the German Government were to
continue prosecuting "relentless and indiscriminate
warfare against vessels of commerce," by the use of
submarines, and should not "effect an abandon-
ment of its present methods of submarine warfare
against passenger and freight-carrying vessels," the
Government of the United States would be "forced
to the conclusion that there is but one course it could
pursue." That course would be "to sever diplomatic
relations with the German Empire altogether."

This note elicited an answer from the Government
at Berlin that German naval forces had been in-
structed that "vessels, both within and without the
area declared a naval war zone, shall not be sunk
without warning and without saving human litres,
unless the ship attempt to escape or offer resistance."
The German answer also contained the reservation
that if the United States Government should not
achieve certain prescribed purposes in the way of ob-
taining relaxation of the British clockade, "the Ger-
man Government would then be facing a new situa-
tion, in which it must reserve to itself the liberty of
decision."
The report of Naval Secretary Daniels to the

President, giving the immediate facts ascertained
regarding Sunday's attack, stated that, so far as
could be learned, proper warning had been given
by the submarines and that the passengers had been
allowed to take to their boats before the ships were
sunk. Certain questions regarding the actual pro-
cedure are still under investigation by our com-
manding Admiral. But the first announcement in
this regard caused very great relief, and the stoCk
market, which had broken with extreme violence
on Monday, made a partial recovery.
Some highly unpleasant possibilities remained.

There was the question of attacks on neutral ships,
which had actually occurred last Sunday; the possi-
bility of such interference with our export trade as
to cause an outbreak of strong feeling in this country,
and the conceivable occurrence of a mistake by a

submarine commander, whereby an American ship
should be attacked. The disappearance of the sub-
marines on the approach of English warships
partly relieved this phase of the situat on, though it
did not solve the difficulties created by the incident.
A still further complication, moreover, arose through
the note presented by he Allied Governments to our
own and the other, neutral States. This note, after
stating that the usual rules regarding neutral treat-
ment of belligerent warships are rendered inappli-
cable in the case of submarines "by the fact that
these vessels can navigate and remain at sea sub-
merged, and can thus escape all control and obser-
vation," and also "by the fact that it is impossible
to identify them and establish their national char-
acter," proceeded to contend that any neutral port
which provides a submarine warship with an oppor-
tunity for rest and replenishment of supplies,
"becomes in fact, through the advantages which it
gives, a base of naval operations."

Therefore, the Allied note assumed, "submarine
vessels should be excluded from the benefit of rules,
hitherto recognized, . . . regarding the admis-
sion of vessels of war or merchant vessels into neutral
waters," and that "any belligerent submarine enter-
ing a neutral port should be detained there." To
this note the reply of Secretary Lansing, under date
of Aug. 31, was first published this week. Its
salient declarations were these:

"In the opinion of the Government of the United
States the Allied Powers have not set forth any
circumstance, nor is the Government of the United
States at present aware of any circumstances con-
cerning the use of war or merchant submarines which
would render the existing rules of international law
inapplicable to them. . • . So far as the treatment of
either war or merchant submarines in American
waters is concerned, the Government of. the United
States reserves its liberty of action in all respects and
will treat such vessels as, in its opinion, becomes the
action of a power which may be said to have taken
the first steps toward establishing the principles of
neutrality."

We regard the attitude of our State Department
as entirely correct, notwithstanding the unusual
circumstances which surrounded the decision. If our
Government were once to begin making discrimina-
tions of this nature regarding the character of a given
warship, when admitting such a vessel to the tempo-
rary port facilities granted by recognized usages of
war, there would be practically no limit to the
extension of the arbitrary rulings, If we were
to make such arbitrary exception on our own
account, we should tacitly have admitted the right
of other States under parallel circumstances affecting
our own interests to make them. The Allied Govern-
ments, as we see it, put their case forward in the form
of what lawyers call a "caveat," but without reason-
able expectation of any answer except that which
they have received.
There remains the question as to what light, if

any, is cast by this incident on the recent rumors of
peace negotiations. We can see no connection
whatever. The question was possibly rendered more
interesting through the arrival of Ambassador Gerard
on Tuesday, returning from Berlin to this country for
a short vacation for the first time since the war began.
It has, however, already been authoritatively de-
clared that the Ambassador brought no peace
proposals. A further rumor, more or less widely
circulated, that Mr. Gerard had come to inform our
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Government that the intention of the German
authorities was to resume an unrestricted submarine
campaign, rested wholly on grounds of conjecture.
Its basis, so far as we have been able to perceive,
was an impression, apparently general in England,
that Germany might, in case of President Wilson's
defeat at the polls next month, utilize the period Of
seeming interregnum between election day and the
inauguration of a new administration to engage in
unrestricted warfare without fear that the United
States would fulfill its threat. But this is the merest
surmise.
The more immediate question is the effect on our

own commercial communications with Europe, in case
the activities of the German submarines should continue
to be pursued in the immediate neighborhood of our
coast. It is impossible as yet to answer this question,
except by saying that all previous experience has
proved that the power of the submarines for mischief
has heretofore rather quickly disappeared when the
naval forces of the opposing power had concentrated
on the work of resisting them. No one denies that
actual blockade of American ports, in so far as they
depended for their trade on vessels flying belligerent
flags, would be a serious matter, politically and
diplomatically. But we are very far from the pros-
pect of any such situation.

AMERICAN FINANCE AND THE AMERICAN
FARMER.

An English writer, with the Government reports
before him, closes his paper with these sentences: "If
Germany gets out of this muddle with any dignity
at all left, she will have to thank the man and the
woman with the hoe. The small holder, not the
army, is the backbone of Germany."*
This is the summing up of a comparison of the

resources of England and Germany in food produc-
tion and its relation to the ability of the countries
to sustain the war. As we are launching out with
great vigor in "preparedness," it may be profitable
to extend the comparison to ourselves. He starts
with what will be recognized at once as a fundamen-
tal consideration—that of the ownership of the soil.
Before the war 93% of the land of Germany was
owned by the cultivators, as against 11% in England
and Wales. Realizing what the difference means
between having only 7% of the land cultivated by
men who do not own it in Germany, and having
89% so cultivated as in England, when measured by
the value of the sense of responsibility and pride of
possession, let us extend the comparison to the United
States. According to the last census the range of
ownership with us extends from 96% in Maine to
33 and 34% in Mississippi and Georgia. In eight
States—South Carolina, Georgia, Alabama, Missis-
sippi, Tennessee, Oklahoma and Texas, over 75% of
the farms are worked by tenants. Less than 20%
is so operated west of the 110th meridian, i. c., west
of the eastern boundary of Utah, while in great
States like Illinois, Oklahoma and Texas, and an old
one like Maryland, from 40 to 50% of all the im-
proved land is cultivated by others than the owners.
The German farmer (usually a small owner) feeds

70 to 75 persons on the product of each acre of culti-
vated land; the British farmer (usually a large
owner or large tenant), 45 to 50 persons per acre.
Per 100 acres the German grows 33 tons of grain,

the Briton 15; the German, 55 tons of potatoes, the
Briton 11; the German, 43' tons of wheat, the
Briton 4; the German, 28 tons of milk, the Briton
173/2; the German, 23, tons of sugar, the Briton
none.

Conditions are so different in our country that
corresponding figures, if they could be worked out,
would be misleading. But some exact statements
may be made which are sufficiently suggestive. We
take them from the Census of 1910 for closer com-
parison. The average value of the total crop per acre
ranges from $43 in Massachusetts to only $10 in South
Dakota, and the average for the tilled land of the
whole country is only about $20 per acre. Taking
the three States having the largest wheat crop, pro-
ducing some 2513/2 million bushels on 123/2 million
acres, the average production is only 143/ bushels per
acre. In the corresponding States, Iowa, Illinois and
Minnesota devoting nearly 12 million acres to oats,
the average is 313/ bushels per acre. In cotton,
Texas, Georgia and Alabama, the three largest pro-
ducers, the crop is only three-tenths of a bale per
acre on 18 million acres. In potatoes there was,
in ten years, an increase in production of 42%, from
273 million bushels to 389 million. In 28 States
there has been in the same period an actual decrease
in the acreage of cereals!

It will be seen at a glance how far behind we are in
relative productiveness measured by the acre of
cultivated land. To-day, with the aid of highly
developed agricultural machinery, the individual
farmer, by tilling a large area, can raise an excep-
tional amount of food, but with that kind of culti-
vation as it has been carried on, the productiveness
of the soil rapidly diminishes, and with the increase
of population the extent of available untilled land is
disappearing, while the steady and strong trend of
population is to the cities and away from the soil.
In these circumstances the productiveness of culti-
vated land per. acre, which has been less regarded
because of the abundance of cheap tillable land,
becomes of vital importance.

This, in turn, raises the question of the desirable
size of individual farms. England has only 431
million acres of land in use as farms of less than 50
acres, while Germany has over 383/ millions, 26
millions between 123/ and 50 acres each. This is
reported as "the size of small holdings most intelligent
men who favor a systematic extension of small hold-
ings want-to see multiplied indefinitely in England."
It may be accepted as ideally the best where land is
to be intensively cultivated, and either heavily popu-
lated, or put to the strain of supporting a nation
carrying on a great war.
In view of this it is to be noted that there are six

and one-third million farms in the United States
containing 879 million acres, of which 54%, or 478
million acres, are improved. The average size of
these farms has greatly diminished since 1850, under
the working of the natural law, according to which
the pressure of a growing population is felt even in
countries which may have large unsettled areas. It
still is 138 acres per holding, or nearly three times
the size considered most desirable. Only in Massa-
chusetts, New Jersey and three Southern States is it
less than 80 acres. The situation recalls the story
of the New England farmer who, early in the last
century, was asked by a passing traveler how large
his farm was, and replied: "Thank the Lord, only
100 acres; if it were 200 I would be ruined!"• William Purvis. in The New Witness.".
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The figures we have given concerning Germany
and Great Britain are supplied by Mr. T. H. Middle-
ton, Assistant Secretary of the English Board of
Agriculture. England has strong advocates of the
claim that the large farm is the soundest economic
unit, and that we must look to the big farm run on
industrial lines as a food factory, as we are doing
on the great grain fields of the West, to these, and
to the medium-sized farms, for our food supply.
Mr. Purvis holds that the German figures "assault
this position with both feet, as it were." By the
ancient test of good farming in England, namely,
the yield of foodstuffs from a given area, he contends
that the German peasant proprietor has beaten the
large British tenant farmer altogether in the last
generation. It is the results of this intensive land
culture far more than the much-talked-of skill of the
Germans in "organization" which enables them to
hold out in the war as they are doing.
Back to the land is the popular cry with us, and

the Government is starting out with its usual eager-
ness, when a cry becomes popular, to respond to it.
Much is expected of the new law creating the Farm-
ers' Land banks. The great success of the German
land banks is well known, and in the true American
fashion we propose to improve upon them. The bill
presents some entire novelties, and the scheme as a
whole is quite untried with us. We have had to
criticise several of its features somewhat severely.
The aim is good so far as it calls attention to the
opening the country offers on the land to industrious
men, and the ready means it supplies of attaining
a farm and a home. Apart from the general desira-
bility of the movement, it is immensely important
to recognize, in view of the turning of the attention
of the whole people as well as of the Government to
the question of what constitutes a wise and necessary
development of the resources of a nation, and its
plans for their mobilization for use in a possible great
emergency—that of all forms of wise preparedness,
extending the term to embrace all our new measures
of financial development. None is more fundamen-
tal than that which concerns "the man with the hoe."

UNIONISM AND THE LOCAL TRACTION
TROUBLES.

Receiver Whitridge of the Third Avenue surface
• line has issued, by advertisement, an ()pert letter to
the employees of that line. Some of them, he says,
have been unable to understand the relations of the
company to the Amalgamated Society of Street and
Electrical Railway Employees of the United States
of America, and think that organization should be
recognized by him; therefore he wants to make the
situation plain to them all.
When he came to his position he thought and said

it was none of his business what societies of any kind
the men belonged to, and he supposed the union of
which he had heard to be a "benefit" society; but
he discovered that there was no way of finding how
much "benefit" the union conferred, and he did
discover that its one apparent purpose was to foment
trouble and a belief that the relations between com-
pany and men were necessarily hostile. On the
contrary, he considers those relations naturally
identical in direction, and since 1908 he has raised
wages three times; yet he found the union doing its
utmost to keep the men from joining the Benefit
Association founded by him, which has distributed
$96,111 in sick benefits and founded an insurance

scheme that has distributed $1,000 each to the
beneficiaries of 58 who have died, besides furnishing
pensions to some old men still living.
He finds further that this union is unincorporated,

yet to "recognize" it means making with it a contract
destructive of discipline; "but the union cannot be
sued, does not know the nature of a contract, and
is not straight enough to be willing to keep a contract
it has made." It has never published its accounts or
made any statement whatever of them. He declares
to the employees that no honest man can take such
an attitude, and he has said verbally to many of them
that whoever takes another's money and is not always
prepared to say where it is or has gone is either fool
or knave, and probably both; further, that the
employees have allowed themselves to be misled by
men "with no more brains than a canary."
Mr. Whitridge puts some of his ngency into his

language, but it is a question of large public concern
whether he is correct in his statements. At least
some of them are borne out by the observation of all
who watch events. These labor unions are unin-
corporated and are irresponsible in the ordinary busi-
ness sense. They seek to interpose their legal
bodilessness before any legal proceedings in restraint
or punishment of their deeds. Any accounts they
may keep are mere private memoranda. The funds
they collect are handled by the leaders without
responsibility or explanation. Their orders are
peremptory. The men must pay their regular dues,
have their membership cards ready when called for,
do as they are bid, and ask no questions. A com-
plete surrender of individual liberty is the first
condition of membership, and the threatened penalty
for refusal to come under the union yoke is loss of the
right to work. To join means having the hands tied
and the mouth closed; refusal to join means being
barred from anything upon which to employ the
hands. Either within the union or without, the
workman is required to accept enslavement. The
plea is that the power of the leaders must be absolute
or it could not be effective.

Union members can test this by asking themselves
privately whether they are freemen or bondmen, and
whether they think that being governed by somebody
at headquarters who neither accounts for money
collected nor justifies orders issued is on the whole
profitable—for the membership; that it is profitable
and pleasant for the leaders is not open to doubt.
The public at large must needs be injured through

these effects upon the individuals, but the effect of
unionism as it is practiced is otherwise a public injury.
Mr. Whitridge reaffirms what Mr. Shonts has de-
clared and others have discovered: the uselessness
of making agreements with persons who do not stand
by their agreements and against whom there seem
to be no present. means of enforcement. Ordinarily,
when men will not keep their agreements the 'law and
the courts supply means of compelling them, and the
world could not get on if agreements were no more
than scraps of paper or words of mouth; but these
organizations which undertake to compel everybody,
and count public inconvenience and suffering mere
incidents, manage to get at least a literal exemption
from laws and are still struggling to overawe the
courts, as they have already overawed the politicians.
This is a menacing, a formidable, and a growing

evil. It has been yielded to, placated for to-day only
to come back subsequently, and gathering volume
like a wave. When shall the real stand be made
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against it? Is the country ready for that stand?
In part, this question will be answered on the 7th of
November.

INDIVIDUAL RESPONSIBILITY FOR LABOR
COMBINATIONS.

The American anti-Boycott Association, which
was actively engaged in the leading case of the
Danbury hatters, calls attention to two other cases
that have a bear'ng upon the legal responsibility
of individual members of labor unions for acts done
in their name by their officers. Certain coal com-
panies in Arkansas brought an action against the
United Mine Workers of America for trebled dam-
ages in a large amount, and like actions were brought
by a mining company in Pennsylvania, charging a

• genera' scheme to prevent the operating of open-shop
mines. The Arkansas case was dismissed by the
Federal District Court as not setting forth a good
cause of action under the Sherman Act, but the
Federal Circuit Court of Appeals, sitting in St. Paul,
has reversed this and has remanded the case to the
District Court for trial on the merits, precisely as the
Supreme Court did with the Danbury hatters' case.
The defendants set up the claim that they were not

suable as an associat. on and that an injured party
could do no more than proceed against any indi-
vidual members who he could show were responsible
for the injury. But the last section of the Sherman
Act expressly provides that the words "person" or
"persons," wherever used therein, shall be deemed to
include corporations or associations, thus making no
distinction between them in respect to account-
ability. Such a construction as contended, said the
Court, "would relieve labor organizations generally
from all liability." This organization of several
hundred thousand miners, "capable of doing great
good or wrong," sought to interpose this claim as a
shield against pursuit when they had done wrong,
but the Court did not think it could be said that they
are not associations within the meaning of this
Section 8 of the Act. Further, even "if defendants
are associations within the meaning of the law, it is
next insisted that an unincorporated association can-
not be sued in the name of the association." Ad-
mitting that, in the absence of a specific statute to the
contrary, the rule at common law and under the code
does not recognize an unincorporated association as
having a legal existence apart from its members,
the Court said: "The action lies against the members
individually but not against the unincorporated as-
sociation in its collective capacity and name; in
many of the States, statutes have been passed
changing this rule so that unincorporated associa-
tions not having corporate powers may be sued in
the name of the association; it has also been ruled
that the common-law rule that only entities known
to the law are capable of being sued may not only
be modified by express enactment but also by statu-
tory implication."
In confirmation of this it may be well to point

out that in several cases brought under the Sherman
Act, soon after its enactment, in which labor was
concerned, it was distinctly held by the courts that
the "combinations" intended by the framers and
covered in the Act were combinations of labor as
well as of capital.
Another question raised in these cases was whether

a combination as prohibited was formed "when the
defendants had not, by boycott or otherwise, inter-

fered with sales, but had by attacks upon the produc-
tive facilities of the mine cut off the output which
was sold into inter-State commerce." It would cer-
tainly seem to reasonable persons that to restrain
production of any article is quite as truly and effec-
tively a restraint of trade in that article as to wait
until the article has been produced and made ready
for market and then seek to prevent its sale, whether
in the process or transportation or otherwise. So it
evidently seemed to the Court, which said that
"after considering the complaint and the decisions
of the Supreme Court and other courts, we can come
to no other conclusion than that the case made by
the complaint falls within that class of restraints of
trade aimed at compelling third parties and strangers,
involuntarily, not to engage in the course of inter-
State trade except on conditions that the combina-
tion imposes, and therefore violates the Act of July 2
1890." In one case cited from the Federal courts,
this was said concerning the possible range of re-
straints:

Section 1 of the Act upon which the counts are
founded is not confined to voluntary restraint, as
where persons engaged in inter-State trade or com-
merce agree to suppress competition among them-
selves, but includes as well involuntary restraints, as
where persons not so engaged conspire to create artificial
conditions which necessarily impede or burden the due
course of such trade or commerce and restrict the com-
mon liberty to engage therein.

Therefore it was held that the provision of Sec-
tion 7 of the Act,. that "any person who shall be
injured in his business or property by any other
person or corporation. . . shall recover threefold
the damage by him sustained," applies to these
cases.
The bearing of the foregoing upon certain dis-

turbances of the recent past and somewhat repeating
themselves in this city is evident. That very re-
markable combination which held the stage in
Washington during the last weeks of August and
culminated in what is constantly mis-called an "eight-
hour" law—were not the persons engaged therein
threatening "to create artificial conditions which
necessarily impede or burden" commerce? Does
not the clause we italicise above apply to that case?
If men, by a combination, actually halted the
country's means of transportation, would they not
very much "impede or burden" trade and restrict
"the common liberty to engage therein?" And in
threatening to do this were they not using "in-
voluntary restraint?" Did not both Mr. Wilson
and his majority in Congress base their surrender
upon constraint?

WAR FINANCING OF THE DOMINION OF
CANADA.

(From a Canadian correspondent.)

Ottawa, Oct. 6 1916.
The probability of further war loans by the Cana-

dian Government during the next six months is al-
ready engaging the attention of the Dominion Fi-
nance Minister, Sir Thomas White. The enormous
over-subscription of the recent loan of $100,000,000
leaves little room for doubt that the country is pre-
pared to meet the Government's borrowing necessi-
ties with a full purse and a willing hand. It is evident
that if the war lasts another year, Canada will have
to get together at least $225,000,000 more. At the
present rate of Dominion revenues, about $50,000,-
000 of this can be supplied from current income,
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leaving about $175,000,000 to be raised by domestic
loans.

Meanwhile, as the war bill rises higher and higher,
the Government is continuing its efforts to cut down
domestic outlays. While revenue receipts for the
first five months of the fiscal year up to Aug. 31 ag-
gregated $84,000,000, an advance of $24,000,000 over
the corresponding period last year, ordinary public
works accounts show a reduction of $2,000,000; pub-
lic works capital expenditure a decline of $500,000;
while capital outlays on railways and canals shows a
reduction of $3,000,000. The result is that the in-
crease in interest charges upon the national debt,
due to the war, and pension charges, are being al-
most offset. The Finance Department is even hope-
ful that if revenues hold up the Government will be
able to appropriate about $50,000,000 at the end of
the fiscal year to meet the principal of war ex-
penditure.
The Canadian Government and Canadian banks

have already furnished Britain a credit of $200,000,-
000, and it is pointed out here by Government finan-
cial experts that if the British purchases in Canada,
on which the country's booming revenues largely de-
pend, are to continue, the banks and manufacturers
must be prepared to extend this credit indefinitely.
The recent Dominion loan was regarded as particu-
larly promising in that almost the whole amount was
issued to individual subscribers, leaving the banks
free to finance British purchases.

ARRANGING FOR REPAYMENT OF ADVANCES
TO FARMERS IN WESTERN CANADA.

Ottawa, Canada, October 11, 1916.
For some months past a powerful agitation has

been carried on in Canada on behalf of the lending
companies interested in Western Canadian mort-
gages. During 1915 the Dominion Government
advanced relief to those in the West who lost their
crops through drought and other causes. This
relief took the form of food for families, and for stock,
and seed grain for land under thorough cultivation.
The cost was $12,609,000 and this constituted a
prior lien on the lands of the beneficiaries. Protests
of the mortgage companies were of no avail. The
loans were to be paid not later than Jan. 1 1916.
That date arrived but brought no evidence of a
general repayment of the amount of the lien. Word
came in September last that the Government had
decided to ask for one half of the seed grain and fodder
advances with interest. But the meanderings of the
seed grain loans are by no means ended. At a
meeting of the Calgary Board of Trade recently, a
unanimous vote was passed favoring the repayment
of the entire loan by June 30 1917. That is over
eight months away. Meantime, hundreds of mort-
gage holders are demanding that they be permitted
to pay the amount of the lien on their respective
properties and add It to the mortgage principals.

LOUISVILLE & NASHVILLE'S PROSPEROUS
RESULTS.

Of all the many favorable reports by the railroads
of the United States that have thus far come to hand
for the fiscal year ending June 30 1916 that of the
Louisville & Nashville is perhaps the most note-
worthy. The company not only regained the
whole of the large loss in revenue that it suffered in
the period of great depression in the twelve months

preceding, but it managed to handle the large ad-
ditional volume of business with only a trifling
augmentation in expenses. Stated in brief, gross
earnings, after having fallen in the previous year
from $59,906,467 to $51,606,015, increased to $60,-
317,993, but expenses, after having been reduced
in the previous year from $45,012,305 to $39,431,789,
rose only to $39,790,481. The result is that net
earnings, which in the previous year had dropped
from $14,894,162 to $12,174,226, jumped in the late
year to $20,527,512. In other words, with a gain
as compared with 1914-15 of $8,711,978 in gross the
augmentation in expenses was no more than $358,-
692, leaving, therefore, a gain in net in the large
sum of $8,353,286.
The increase in gross earnings was natural, with

the great transformation which occurred in trade
and business conditions. On the other hand, the
wonderful expansion in net revenues reflects an
advance iii operating economy more pronounced
than any one would have dared to hope for twelve
months ago. The Louisville & Nashville is not so
favorably situated for the making of operating
records as most leading systems in other-
parts of the country, owing to the configuration of
the system and the further fact that the composition
of its traffic varies considerably from that on systems.
where operating achievements have attained maxi-
mum figures. We mean by this that the system has
many branches and a scattered mileage, and its
traffic is not of such a character as to admit of
exceptionally heavy train loads. Nevertheless,
steady advance in operating efficiency has been made
year by year for some time past-, and in the year
under review a further and a specially pronounced
forward step in the same direction was taken which,
striking by itself, becomes still more striking in the
light of .the circumstances just mentioned.
The average number of tons of freight in each car

(loaded and empty) was raised from 14.10 in 1914-15
to 15.85 in 1915-16, and at the same time the average
number of cars in each train was increased from 24.64
to 26.19. In this way the average train load was
raised in this single period of twelve months from
347 tons to 415 tons, an improvement of 19%.
Put in a little different language, so as to emphasize
the significance of the achievement, the system
moved 6,511,946,570 tons of freight 1 mile in the
year under review, against only 5,144,441,634 ton
miles in 1914-15, an increase of 263/2%, and did this
with an addition to revenue train mileage of only
5.76%.

This great increase in the train load comes on tog
of a large addition in the previous year and steady,
though small, additions in the years immediately
preceding. In 1914-15 the increase in average
train load was 51 tons. This, added to the 68 tons
increase in the late year, makes a total increase in
the two years in the lading of the trains of 119 tons—
that is, while for 1916 the average load was 415
tons, if we go back no more than two years we find
an average of only 296 tons, makin,g nearly 40%
gain .in these two years. In 1913 the average was
295 tons; in 1912 285 tons; in 1911 275 tons; in
1910 278 tons; in 1909 263 tons and in 1908 only
234 tons. Under this noteworthy improvement in
the lading of the trains, the latter earned more per
mile in face of a decline in rates.
The decline in freight rates in the case of this

system is really one of the noteworthy features in
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ts recent history. In the previous year the decline
seemed ascribable to a shrinkage in the classes of
freight bearing the highest rate, such as general
merchandise, the volume of which would naturally
sharply contract under trade and business depression,
but now we find for the late year a further dwindling
in the average in face of a great revival in trade
activity. No doubt there have been heavy acces-
sions to the mineral tonnage of the system as a
result of the growth of the Southern iron industry
and the development of Southern coal fields. It
will probably be a surprise to most persons to hear
that in 1915-16 the Louisville & Nashville on its
entire freight traffic realized an average of only
6.86 mills per ton per mile. In 1914-15 the average
was 7.19 mills and in 1913-14 7.78 mills. Thus,
there has been a decline of nearly a full mill per ton
per mile in the space of two years; but, as already
stated, the great gain in the lading of the trains
made it possible for the trains to earn more per mile
run notwithstanding the lower rates. For 1916
train earnings per mile run were $2 84, against $2 49
in 1915; $2 30 in 1914; $2 29 in 1913; $2 23 in 1912,
and $2 11 in 1911.
Both the gross and net earnings of the system

for the late year were the largest in the company's
annals. The gain over 1914, however, in the case
of the gross was relatively slight, owing to the lower
rates. The years of previous maximum totals, as
far as gross is concerned, were 1912-13 and 1913-14,
when the amounts were respectively $59,465,699
and $59,906,467. The advance from these figures
to $60,317,993 in 1915-16 is obviously slight, and,
judging from these totals, one might imagine that
the late year's traffic but slightly exceeded the pre-
vious maxima. As a matter of fact, the company
transported 35,488,688 tons of freight in 1915-16,
against only 32,215,106 in 1913-14 and 32,241,734
in 1912-13, and moved 6,511,946,570 tons 1 mile
in the latest year, against only 5,511,812,374 and
5,513,273,784 ton miles in 1913-14 and 1912-13.
The decline in freight rates and the fact that the
road did not recover more than a small part of the
loss in passenger earnings sustained the previous
year, will account for the lack of growth in the
general totals, notwithstanding the fact that the
company, in 1916, carried nearly a billion tons more
of freight one mile than in the bqst two previous
years. The earnings from the passenger trains in
the latest year were only $14,125,232, against
$13,330,910 in 1914-15 and $15,776,434 in 1913-14,
and the number of passengers carried 1 mile was
529,426,981, against 499,878,816 in 1914-15 and
577,420,770 in 1913-14. The earnings from the
freight trains were 1,44,698,108 in 1915-16, against
$36,978,074 in 1914-15 and 2,906,418 in 1913-14.
The recovery in earnings and expansion in traffic

followed, of course, as a direct result of the great
change in underlying conditions. In the case of the
South, the change was more pronounced than in
other sections of the country. The immediate
effect of the outbreak of the European war was to
precipitate a great decline in the price of cotton,
the South's great staple, and this produced the in-
tensest kind of depression throughout the whole
of the Southland. But in 1915 the price of cotton
recovered and with business reviving in other parts
of the country, the South quickly regained its former
prosperity and, in fact, witnessed activity on a
greater scale than ever before enjoyed. The result,

as far as the Louisville & Nashville is concerned,
was the great improvement in traffic and earnings
already noted. Under this improvement, the com-
pany is able to submit an income statement for the
twelve months which has never been surpassed.
After allowing for interest, rentals and other fixed
charges, a surplus remains on the operations of the
twelve months in amount of no less than $13,-
953,849.

This compares with only $4,860,142 surplus for
the previous fiscal year. In this previous year it
was found necessary to reduce the semi-annual
dividends paid on the stock of the company from
332% to 23/2%. In 1915-16, on the other hand,
the semi-annual dividend was again increased to
332%, that being the payment made in August
1916. With the 23/2% paid the previous February
the total payment out of the year's earnings was 6%,
calling for $4,320,000, as against the $13,953,849
of surplus remaining on the operations of the twelve
months. The full 7% in dividends would call for
$5,040,000, after deducting which there would still
remain $8,913,849, equal to 12% more on the $72,-
000,000 of stock outstanding. It follows that
while the company is paying 7% on the shares the
earnings during the very prosperous year we are
reviewing, amounted to over 19%.
The company is abundantly supplied with current

funds and the balance sheet for June 30 1916 shows
$16,987,959 of cash on hand, against only $9,894,133
on June 30 1915. This is in addition to holdings
of time drafts and deposits of $3,238,858. Including
this cash and these deposits, current assets June 30
1916 aggregated $31,779,926 ($6,664,609 repre-
senting material and supplies on hand), while current
liabilities were only $10,070,609. The bonded debt
of the company outstanding in the hands of the
public was reduced $2,270,175 during the twelve
months.

CHESAPEAKE & OHIO'S OPERATING ACHIEVE-
MENTS.

The Chesapeake & Ohio Railway is one of the
smaller systems of the country whose revenue and
traffic keep rising in good and bad times alike, and
whose operating achievements set a new high mark
with each succeeding year. Of course the further
growth in revenues is more marked in a period of
general business activity and prosperity than in a
period of the opposite nature, and accordingly the
record in that respect for the year under rev..ew is
a notable one. On top of all the previous gains
there was a further increase in gross earnings in
the late year of $8,774,975, and $4,542,209 of this
was carried forward as a gain in net.
The result of this further addition to net earnings

has been that, after providing for fixed charges, a
balance remains on the year's operations of $6,-
879,216, equal to nearly 11% (in exact figures
10.96%) on the $62,797,000 of stock of the company
outstanding. In the previous year, when the com-
pany suspended dividend payments as a matter of
-prudence and conservatism, and in compliance with
the terms of the Note agreement of March 16 1914,
the balance for the stock on the operations of the
twelve months was $2,663,536, equal to 4.24% on
the shares. In the last four years the company's
gross earnings have risen from $34,289,869 to $48,-
239,012 and the net earnings (before the deduction

of taxes) from $11,654,188 to $16,449,832.
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These results are being attained at average freight
rates that -would bankrupt two-thirds of the railroads
of the country and would have been impossible even
for the Chesapeake & Ohio not so very long ago.
The traffic of the system consists in chief part of
coal and other minerals, which of necessity have to
be carried at very low rates—both because such
traffic will not bear high rates and because competi-
tion is so fierce between the different systems and
different coal regions—but each year sees the general
average scaled down a little lower. For the late year
the Chesapeake & Ohio obtained an average revenue
per ton per mile from its entire traffic of only 3.80
mills, this comparing with 3.84 mills in 1915 and
4.09 mills per ton mile in 1914. For the coal traffic
alone it realized an average of no more than 3.04
mills, this comparing with 3.06 mills in 1915 and
3.12 mills in 1914. From these figures it will be
observed that it is necessary for the company to
carry over 3 tons of freight one mile in order to earn
a single cent gross.
Of course, such extremely low rates would be out

of the question if the ,company. had not developed
traffic density of a very striking kind so as to give
it an enormous number of units of traffic to carry,
and if operating economies and operating achieve-
ments of a very high order had not been co-incidently
carried step by step to new and advanced points.
In the twelve months under review the road trans-
ported over ten billion tons of revenue freight one
mile. In precise figures, it moved 10,296,523,340
ton miles, which is an increase of three billion ton
miles in two years, the total in the fiscal year 1914
having been no more than 7,064,650,082. The
traffic density is such that the tonnage of the system
averages 4,335,013 tons of revenue freight one mile
per mile of road. The Norfolk & Western, a system
in contiguous territory, with the same characteristics,
can boast of even greater traffic density, as we
showed in reviewing that company's report a short
time ago, but the record is equaled by few other
systems in the country.

Traffic density, however, is only one element in
the transportation problem which such systems as
the Chesapeake & Ohio and the Norfolk & Western
have to solve. Train economy and operating
efficiency of a high order must go hand in hand with
the development of traffic density, and enormous
sums of money had to be spent in order to make
efficiency and economy of the kind required possible.
From a statement in the present report it appears
that $69,772,570 have been expended (luring the last
seven years for equipment and branch line construc-
tion, and in the acquisition of stocks and bonds of aux-
iliary and branch roads. Under intelligent manage-
ment, this investment is being made productive, as we
have already seen, and yet the return is, after all,
small. The report figures out that in the late year the
return to the company from transportation opera-
tions alone upon its investments in road and equip-
ment was no more than 5.79%—that is, less than 6%
—notwithstanding the great expansion in revenues
which occurred in that period.
The train-load, it is almost needless to say, made

a new high record in the late year. In this par-
ticular, the Chesapeake & Ohio keeps well ahead of
the Norfolk & Western. In the late year a further
97 tons was added to the average train-load, bringing
it above 1,000 tons-1,003 tons—this comparing
with 906 tons in 1915 and 870 tons in 1914. The

Norfolk & Western has also long had an enviable
record in that respect and has achieved new results
year by year. Its train-load for the late year was
957 tons, as against 841 tons in 1915, 802 tons in
1914, 764 tons in 1913 and 692 tons in 1912. Under
the great increase in train-load the Chesapeake &
Ohio has been able to increase the earnings of its
freight trains per mile run in face of the decline of
rates already referred to. For 1916 the freight
revenue per freight train mile was $3 80, as against
$3 48 for 1915 and $3 55 for 1914. The Norfolk &
Western is able to do a little better than this, not-
withstanding its train-load is not quite so high as that
of the Chesapeake & Ohio. But the Norfolk &
Western realizes somewhat better average rates,
inasmuch as it evidently gets a larger quota of general
merchandise traffic and other classes of freight
bearing higher rates. The Norfolk & Western's
average rate per ton of freight per mile in the late
year was 4.20 mills, as against the Chesapeake &
Ohio's average of 3.80 mills, and this brought the
former's earnings per freight train mile up to $4 02,
while the Chesapeake & Ohio earned only $3 80 per
mile run. These are all notable results and notable
achievements and they put these roads in a class
all by themselves.

RAILROAD GROSS EARNINGS IN SEPTEMBER.
Increases in railroad gross earnings are still the

rule, though there are a few instances of decreases,
due to special causes. Our early statement for the
month of September, presented below, furnishes the
occasion for these remarks. In round figures, 86,000
miles of road are represented (including the three
large Canadian systems), and the increase on this
mileage aggregates $7,706,996, or 10.95%. The
ratio as well as amount of improvement is much
smaller than that of any other recent month, it com-
paring with $16,692,778 increase, or 24.12%, for
August, and $14,806,058 inarease, or 22.76%, for
July.
But for September we are comparing with better

totals in the preceding year than was the case in
either of the two previous months. In these months
comparison was with heavily reduced totals, while
for September comparison is with figures that had
already given signs of recovery. The increase in
September 1915 by our early, statement was not large,
amounting to only $708,959, or less than 1%, but it
marked a turn in .the downward movement which
had been in progress so long. This increase, how-
ever, was only a partial recovery of the heavy loss
sustained in the year before (1914), when our early
statement showed a shrinkage of $5,747,837, or
7.05%. Prior to 1914 our early September compila-
tions recorded moderate increa.ses for a considerable
number of years back. In September 1913 the in-
crease was $3,617,644, or 4.64%; in September 1912
it was $4,988,471, or 7.09%; in 1911, $2,302,158, or
3.63%; and in 1910, $2,487,898, or 3.81%. In
September 1909 the improvement was of larger pro-
portions, the gain amounting to $6,613,195, or
11.91%. But that followed a loss in 1908, the falling
off then by our early statement having been $3,986,-
202, or 5.78%. Up to 1908 the September record of
earnings was one of continuous improvement, as will
appear from the statement we now annex, giving
September comparisons for all the years back to
1896.
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September.
Mileage. Gross Earnings.

Year
Given,

Yr.Pre-
ceding.

In-
cr' se.

Ytar
Given.

Year
Preceding.

Increase (+)
or Decrease (-).

Year. Roads Miles. Miles. % $ $ $ %
1896..._. 117 90,456 89,696 0.85 41,561,327 42,056,682 -495,355 1.18
1897__... 128 95,865 94,422 1.52 49,720,753 43,333,198 +6,387,555 14.74
1898_..__ 123 91,517 90,818 0.77 47,105,094 44,379,196 +2,725,898 6.14
1899...... 111 95,700 94,503 1.26 58,682,534 53,004,336 +5,678,198 10.71
1900..... 101 96,165 92,902 3.51 58,270,588 57,173,545 +1,097,043 1.92
1901 _ 96 101,165 99,240 1.98 66,491,460 59,962,628 +6,528,832 10.88
1902...... 72 89,680 88,083 1.82 61,654,626 56,278,213 +5,376,413 9.55
1903..... 73 90,183 88,703 1.67 68,192,919 63,748,368 +4,444,551 6.97
1904._ 66 83,592 81,623 2.41 61,589,566 59,124,478 +2,465,088 4.16
1905___.. 55 80,859 79,023 2.32 61,549,676 58,045,752 +3,503,924 6.03
1906..... 68 92,839 90,527 2.55 79,890,683 73,290,417 +6,600,266 9.01
1907-- 55 73,482 72,668 1.12 56,317,229 52,172,480 +4,144,749 7.95
1908..,.... 53 83,157 81,908 1.52 64,925,965 68,912,167 -3,986,202 5.78
1909....... 49 77,460 76,330 1.48 62,138,040 55,524,845 +6,613,195 11.91
1910 ____ 50 84,994 82,163 3.43 67,702,377 65,214,479 +2,487,898 3.81
1911 ____ 49 83,889 82,099 2.06 67,190,814 64,888,656 +2,302,158 3.83
1912....._ 46 85,901 84,356 1.83 75,580,043 70;591,572 +4,988,471 7.09
19I3....... 44 90,097 88,450 1.87 81,504,881 77,887,237 +3,617,644 4.64
1914..__ 43 91,124 89,503 1.81 75,704,844 81,452,681 -5,747,837 7.05
1915.. 47 90,087 88,918 1.32 76,783,163 76,074,204 +708,959 0.93
1916....... 43 86,182 84,341 2.18 78,061,427 70,354,431 +7,706,996 10.95
Jan. 1 to Sep 1. 30-

1896 ____ 111 88,223 87,464 0.86 326,903,450 312,929,980 +13,973,470 4.48
1897.._ 124 95,250 93,807 1.54 356,545,809 343,560,268 +12,985,541 3.78
1898.._ 122 91,475 90,776 0.77 356,283,597 319,888,352 +36,395,245 11.37
1899._ 108 95,181 94,026 1.23 435,131,215 399,525,997 +35,605,218 8.91
1900.._ 101 96,165 92,902 3.51 470,582,605 423,590,726 +46,991,879 11.09
1901 _ ___ 93 100,492 98,531 1.99 525,841,522 475,815,865 +50,025,657 10.51
1902....... 72 89,680 88,083 1.82 489,256,535 451,747,198 +37,509,337 8.33
1903....__ 73 90,183 88,703 1.67 561,854,388 500,075,914 +61,778,474 12.33
1904 ____ 66 83,592 81,623 2.41 481,650,242 483,274,172 -1,623,930 0.33
1905 ____ 55 80,859 79,023 2.32 484,597,911 452,258,707 +32,339,204 7.15
1906 ____ 68 92,839 90,527 2.55 657,972,747 574,286,788 +83,885,959 14.57
1907.___ 55 73,482 72,668 1.12 474,839,846 429,640,386 +45,199,460 10.52
1908_. 51 82,500 81,251 1.53 486,667,981 575,319,572-88,851,611 15.41
1909....... 47 77,147 78,069 1.42 466,976,509 417,976,108 +49,000,40111.72
191O..,.. 49 84,254 81,503 3.37 555,870,669 487,758,708 +68,111,961 13.96
1911 ____ 49 83,889 82,099 2.06 532,990,363 524,245,530 +8,744,833 1.74
1912 ____ 46 85,901 84,356 1.83 609,914,375566,204,203 +43,710,172 7.73
1913.._ 44 90,097 88,450 1.87 668,840,523 619,410,858 +49,429,665 8.00
1914.._ 43 91,124 89,503 1.81 623,763,606 664,407,415 -40,643,809 6.12
1915 __ __ 47 90.087 88.918 1.32 579,961,399 620.736,377-40,774,978 6.57
1916 __ 43 86.182 84.341 2.18 644.917.573 523.297.945 -1-121.619.628 23.24

Note-Neither the earnings of the Mexican roads nor the mining operations of
the anthracite coal roads are included in this table.

Our early statement always comprises a consider-
able number of Western grain-carrying roads, and it
is important to note, therefore, that the Western
grain movement was on a reduced scale the present
year. This year's harvest of the leading cereals, and
particularly of wheat, is of much smaller proportions
and the extraordinary high prices prevailing did not
serve to draw increased supplies to the primary
market. The receipts of wheat for the four weeks
ending Sept. 30 were 41,387,000 bushels, against
61,400,000 bushels in the corresponding four weeks
of last year, the receipts of corn 15,758,000 bushels
against 16,518,000, the receipts of oats 29,596,000
against 27,957,000, while the receipts of barley and
rye, respectively, were 12,201,000 bushels against
13,318,000, and 4,104,000 bushels against 3,484,000.
Adding the figures for the five cereals together, the
total grain receipts for the four weeks this year were
103,046,000 bushels against 122,667,000 bushels in
the corresponding four weeks in 1915. In the table
we now insert we show the details of the Western
grain movement in our usual form.

WESTERN FLOUR AND GRAIN RECEIPTS.

Four weeks Flour.
end.Sept.30. (bbls.)
Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

1916...... 686,000 5,719,000 8,939,000 11,997,000 3,000,000 501,000
1915_ __ 701,000 8,225,000 9,460,000 15,069,000 1,852,000 574,000

Milwaukee-
1918___ 164,000 1,003,000 938,000 4,129,000 2,999,000 479,000
1915...... 274,000 660,000 760,000 1,984,000 1,520,000 459,000

St. Louis-
1918_ __ 349,000 3,595,000 684,000 1,678,000 250,000 33,000
1915_ _ 335,000 3,957,000 1,253,000 1,223,000 83,000 30,000

Toledo-
1916.. 942,000 171,000 462,000
1915_ 1,245,000 154,000 588,000

Detroit-
1916_ 29,000 354,000 493,000 448,000
1915___ 24,000 215,000 288,000 544,000

Cleveland-
1916._ _ 74,000 146,000 196,000 544,000 12,000 37,000
1915... 55,000 '124,000 156,000 430,000 3,000 11,000

Peoria-
1916_ _ _ 113,000 279,000 2,552,000 06,000. 521,000 75,000
1915___ 198,000 406,000 1,689,000 1,189,000 211,000 31,000

Duluth-
1916_ 6,881,000 327,000 1,593,000 930,000
1915_   19,258,000 23,000 1,423,000 3,806,000 1,656,000

Minneapolis-
1916   12,959,000 309,000 5,658,000 3,826,000 2,049,000
1915._ _   18,794,000 534,000 4,043,000 5,843,000 723,000

Kansas City-.
1916___ 6,206,000 649,000 1,761,000
1915 6,888,000 864,000 535,000

Omaha-
1916 3,303,000 827,000 1,656,000
1915_.... 1,628,000 1,535,000 939,000

Total of AU--
1916_ 1,415,000 41,387,000 15,758,000 29,596,000 12,201,000 4,104,000
1915._ 1,587,000 61,400,000 16,518,000 27,957,000 13,318,000 3,484,000

Jan. 1 to Flour.
Sept. 30- (bbls.)
Chicago-

Wheat.
(bush.)

Corn.
(bush.)

Oats.
(bush.)

• Barley.
(bush.)

Rye.
(bush.)

1916...._ 6,896,000 58,365,000 78,066,000 122,088,000 23,913,000 3,298,000
1915_ 6,149,000 51,551,000 70,408,000 95,283,000 13,792,000 2,842,000

Milwaukee-
1918___ 1,304,000 4,502,000 7,875,000 27,617,000 13,844,000 1,981,000
1915___ 1,653,000 3,281,000 11,934,000 17,993,000 8,910,000 1,989,000

St. Louis-
1916_ 3,309,000 30,220,000 14,458,000 13,728,000 923,000 585,000
1915___ 2,689,000 20,129,000 15,247,000 14,291,000 728,000 250,000

Toledo-
1916.. 6,022,000 2,907,000 3,651,000 26,000
1915_ 4,663,000 3,199,000 4,015,000 7,000 55,000

Detroit-
1916_ 253,000 2,012,000 3,645,000 3,561,000
1915..__ 272,000 1,634,000 2,428,000 3,223,000

Cleveland.-
1916___ 560,000 656,000 2,995,000 3,878,000 33,000 90,000
1915._ - 657,000 877,000 2,977,000 3,300,000 21,000 37,000

Peoria-
1916._ 1,815,000 3,460,000 29,018,000 8,512,000 2,299,000 455,000
1915_ __. 1,924,000 3,606,000 12,089,000 8,862,000 1,418,000 194,000

Duluth-
1916_   28,790,000 54,000 2,011,000 5,453,000 1,635,000
1915..   29,061,000 1,962,000 5,214,000 6,278,000 2,302,000

Minneapolis-
1916..   87,947,000 4,647,000 31,273,000 25,368,000 4,470,000
1915   66,243,000 10.372,000 13,251,000 17,892,000 2,375,000

Kansas City-
1916_   54,779,000 18,912,000 4,696,000
1915_   31,545,000 14,047,000 4,483,000

Omaha-
1916_   28,947,000 16,549,000 8,855,000
1915_ 7,514,000 17,887,000 6,151,000

Total of All-
1918_11,137,000 305,700,000 179,126,000 229,870,000 71,833,000 12,540,000
1915___13,344,000 221,004,000 162,600,000 176,066,000 49,046,000 10,044,000

The cotton movement in the South ran somewhat
in excess of that for the corresponding month last
year. The shipments overland were 90,093 bales in
September 1916 against 50,684 in September 1915,
and the receipts at the Southern outports were
955,458 bales against 838,780 bales.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND
FROM JAN. 1 TO SEPT. 30 1916. 1915 AND 1914.

Ports.

Galveston bales
Texas City, &c 
New Orleans 
Mobile 
Pensacola, &c 
Savannah  
Brunswick 
Charleston  
Georgetown  
Wilmington 
Norfolk 
Newport News, &c 

Total 

September. Since Jan. 1.

1916. 1915. 1914. 1916. 1915. 1914.

403,953 309,822 189,947 1,564,319 2,412,309 1,481,584
30,055 46,686 5,373 210,530 449,454 223,980
153,567 92,614 23,525 835,483 1,318,693 876,293
11,644 18,839 11,170 134,660 95,827 142,230
15,238 2,637 2,839 72,647 91,053 60,635

216,813 219,881 72,671 673,198 1,185,266 508,875
21,500 14,850 1,548 122,632 170,100 69,448
35,169 63,671 16,735 113,246 249,628 59,356

45 101 1,902
24,679 42,714 9,224 118,366 215,320 79,882
40,197 28,415 8,619 401,071 440,967 227,782
2,643 606 4,520 57,934 82,413 114,705

955.458 838.780 346.171 4.304.196 6.713.031 3.844.770

As far as the separate roads are concerned, there
are a few decreases this time, as already stated,
among which the "Soo" Road and the Minneapolis
& St. Louis are particularly prominent, and the de-
creases in these cases may be attributed to the poor
promise for the spring wheat crop the present year.
The Great Northern Ry. has a small increase this
time, but nowhere equal to the decreases sustained
last year and the year before. The roads with par-
ticularly heavy gains are the Canadian railways,
which also suffered losses the previous year and the
year before, too. Southern and Southwestern roads
are likewise distinguished for large gains that are in
great part a recovery of what was previously lost.
In the following we show all changes for the separate
roads for amounts in excess of $30,000, whether in-
creases or decreases.
PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER.

Canadian Pacific $1,851,000
Grand Trunk (4 roads) 
Southern Railway 
Missouri Kansas & Texas
Illinois Central 
Louisville & Nashville.. .
Canadian Northern 

Increases.

1,031,785
647,004
643,179
524,293
494,634
430,900

Chic Indianap & Loulsv-
New Orleans & Northeast.
Ann Arbor 
Chesapeake & Ohio 
Duluth South Shore & Atl
Toledo St Louis & S W 

Increases.
$53,452
50,194
45,892
36,218
31,478
31,477

Representing 27. roadsYazoo & Mississippi Vail_ 315,647
St Louis Southwestern.. __ 295,000 in our compilation.  $7,824,697
Pero Marquette 263,604
Texas & Pacific 227,815 Decreases.
Buffalo Roch & Pittsb 166,767 Minneap St Paul & S S M. $109,216
Western Maryland 157,643 Minneapolis & St Louis__ 44,394
Cinc N 0 & Texas Pacific 155,350 Denver & Rio Grande_ ___ 34,800
Chicago Great Western.... 154,542 Grand Trunk Pacific_ __ _ a30,093
Great Northern 
Alabama Great Southern_

102,373
58,338 Representing 4 roads in

Colorado & Southern.. 56.112 our compilation $218,503

a These figures are for three weeks only.

To complete our analysis we subjoin the following
six-year comparisons of the earnings of leading roads
arranged in groups.
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EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

September. 1916. 1915. 1914. 1913. 1912. 1911.

. $ $ $ $ $ $
Canadian Pac_ 11,846,000 9,995,000 10,754,139 12,157,082 11,579,734 10,049,085
Chic Grt Wes.* 1,418,642 1,264,100 1,346,757 1,376,291 1,260,590 1,207,118
Dul S S dr Ati_ 338,257 306,779 271,566 319,643 289,360 311,280
Great North__ 7,964,409 7,862,036 8,081,033 8,834,453 7,557,936 6,549,356
Minn & St La 978,903 1,023,357 975,008 906,054 926,409 721,400
M StP & S S M 2,927,720 3,036,936 2,053,067 2,916,658 2,778,060 2,497,743

OK A,/ nni 02 .41212 Onfa 94 251 .711 9R .111 1R1 94 2119 1150,
1 
91 22. 059

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

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

September. 1916. I 1915. 1914. 1913. 1912. 1911.

Buff Roch & P. 1,230,286 1,063,519 867,942 1,049,744 926,167 847,253
Ch Ind & Lou_ 732,268 ' 678,816 609,006 635,345 634,868 599,149
Grand Trunk)
DGH&N111} 5,636,826 4,605,041 4,671,561 4,870,641 4,759,282 4,409,559
Grd Trk Wes I
Canada Atl_l

Illinois Cent_c. 6,280,876 5,756,583 5,529,431 5,855,044 5,556,680 5,222,386
PereNlarquette 2,017,189 1,753,585 1,743,780 1,527,845 1,530,846 1,558,619
Tol Peo & Wes 104,357 111,951 108,517 126,238 123,401 111,025
Tot St L dr Wes 488,845 457,368 383,185 378,250 345,094 325,651
West'n Mary'd 1,087,886 930,243 724,690 731,032 681,634 667,823

Total  17,578,533 15,357,106 14,638,112 15,174,139 14,557,972.13,741,465
C Includes earnings of Indianapolis Southern.

EARNINGS OF SOUTHERN GROUP.

September. 1916. 1915. 1914. 1913. 1912. 1911.

$ $ $ $ S $

Ala Grt South_ 466,396 408,058 407,422 440,538 412,440 398,461
AlaNO&TP
N Orl & No E 342,014 291,820 291,531 327,776 293,346 288,664
Ala & Vicksb_ 141,278 135,784 137,651 155.334 145,680 139,703
Violcs Shr & P 152,350 139,191 128,653 145,669 134,438 116,973
Ches & Ohlo_c. 4,080,994 4,044,776 3,514,144 3,189,320 2,932,430 2,950,357
Cin N 0 & T P 977,698 822,328 775,157 923,277 837,968 849,055
Louis & Nash.b 5,357,070 4,862,436 4,602,027 5,321,306 4,932,818 4,750,658
Mobile & Ohio. 989,145 963,988 923,903 1,054,339 974,456 910,330
3outhern Ry__ 6,378,613 5,731,609 5,509,732 6,010,529 5,548,087 5,424,254
Yazoo & M V. 1,415,813 1,100,166 878,547 1,007,828 848,814 781,778

Total 20.301.371 18.500.116 17.188.767 18 675 0111 17 non 177 18 itIn 922

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati.
c Includes Chesapeake & Ohio of Indiana.

EARNINGS OF SOUTHWESTERN GROUP.

September. 1916. 1915. 1914. 1913. 1912. 1911.

Colo & South_ 1,375,264 1,319,152 1,218,538 1,334,854 1,295,044 1 ,288 ,599
Deny & Rio Or 2,396,900 2,431,700 2,288,259 2,388,191 2,441,241 2,306,546
Mo K & Tex_a 3,270,078 2,626,899 2,692,740 2,908,104 2,943,529 2,694,294
St Louis So W. 1,264,003 969,000 881,161 1,127,344 1,118,963 1,006,447
Texas & Pacific 1,745,899 1,518,084 1,434,307 1,533,195 1,505,068 1,419,655

Total  10,052,141 8,864,835 8.515,005 9,201,688 9,304,745 8,715,541
a Includes Texas Centra in all the years and Wichita Falls line from Nov. 1 1912

We now add our detailed statement for the month
of September, comprising all the roads for which it
has been possible to procure returns for that period
up to the present time. We also give the compara-
tive earnings for the same roads for the period from
Jan. 1.

GROSS EARNINGS AND MILEAGE IN SEPTEMBER.

Name of Road.
Gross Earnings. Mileage.

1916. 1915.
Inc. (+) or
Dec. (-). 1916. 1915.

Alabama Great South
Ala N 0 & Tex l'ac-
New On & No East
Alabama & Vicksb_
Vicks Shreve & Pac

Ann Arbor 
Atlanta Birm & Atlan
Buffalo Roch & Pittsb
Canadian Northern 
Canadian Pacific _ _ _ _
Chesapeake & Ohio_ _
Chicago Great West. _
Chic Indianan & Louis
Cinc New Orl & Tex P
Colorado & Southern_
Denver & Rio Grande
Denver & Salt Lake_ _
Detroit & Mackinac_ _
Duluth So Sh & AtL _
Georgia South & Fla_
Grand Trk of Canadal
Grand Trunk West
Dot Or Hay & Mil
Canada Atlantic..)

Grand Trunk Pacific_
Great Northern 
Illinois Central 
Louisville & Nasnville
Mineral Range 
Minnoap & St Louis_1
Iowa Central f

Minnean St P&SSM
Miasouri Kan & Tex_a
Mobile & Ohio 
Nevada-Calif-Oregon_
Pere Marquette 
Rio Grande Southern.
St Louis Southwestern
Soutnorn R allway.._ _ _
Tenn Ala & Georgia.._
Texas & Pacific 
Toledo l'eoria & West
Toledo St L & West_ _
Western Maryland. _ _
Yazoo & Miss Valley_

Total (43 roads) _ _ _
Net increage '10.95%)

466,396

342,014
141,278
152,350
242,359
283,980

1.230,286
3,187,900
11,846,000
4,080,994
1,418.642
732,268
977,678

1,375,264
2,396,900
193,900
101,483
338,257
224,551

5,636,826

9221,406
7,964,409
6,280,876
5,357,070

95,963
978.963

2 .927 .720
3,270,078
989 .145
44,929

2,017,189
49,249

1,264,000
6,378,613

9,691
1,745 ,899
104,357
488.845

1,087,886
1,415,813

408,058

291,820
135,784
139,191
196,467
265,669

1,063,519
2,757,000
9.995,000
4,044.776
1,264,100
678,816
822,328

1,319,152
2,431,700
187,299
84,788
306.770
201,715

4,605,041

y251,499
7 ,862 ,036
5,756,583
4,862 .436

92 .204
1,023 ,357

3 ,036 ,936
2,626,899
963.988
49,749

1,753,585
51,821

969.000
5,731,609

5,915
1,518.084
111,951
457,368
030.243

1,100.166

+58,338

+50,194
+5.494
+13,159
+45,892
+18,311
+166,767
+430,900

+1,851,000
+36,218
+154,542
+53,452
+155,350
+56,112
--34,800
+6,601

-1-16,695
+31.478
+22,836

+1.031,785

•30.093
+102,373
+524,293
+494,634
+3,759

-44.394

-109,216
+643,179
+ 25,157
-4,820

+263,604
-2,572

+295,000
+647,004
+3,776

+ 227,815
-7,594

+ 31,477
-1-157.643
+315,647

309

203
142
171
293
640
586

9,296
12,993
2,385
1,496
622
337

1,812
2,576
255
392
627
395

4,533

916
8.102
4,767
5,071
120

1,646

4,228
3,865
1,160
275

2,248
180

1,753
6,982

95
1,944
247
450
688

1.382

309

203
142
171
293
638
586

7,761
12,921
2,374
1,427
622
337

1,798
2,576
255
400
627
395

4,533

916
8,077
4,767
5,037
119

1,646

4,190
3,865
1,122
272

2,262
180

1,753
6,986

97
1,943
247
450
663

1,381

78,061,427, 70,354,431 +7,706,996 86,182 84,341

GROSS EARNINGS FROM JANUARY 1 TO SEPTEMBER 30.

Name of Road. 1916. 1915. Increase. Decrease.

Alabama Great Southern__
Ala N 0 & Texas Pacific-
New Orleans & Nor East
Alabama & Vicksburg_ _ _
1 icks Snrev & Pacific...

Ann Arbor 
Atlanta Birm & Atlantic 
Buffalo Roch & Pittsburgh
Canadian Nortaern 
Canadian Pacific  •
Chesapeake & Ohio 
Chicago Great Western _  
Chicago Ind & Louisville_
Cinc New Orl & Tex Pac 
Colorado & Southern 
Denver & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Duluth So Sh & Atlantic 
Georgia Southern & Fla_ _ _
Grand Trunk of Canada _ _
Grand Trunk Western_}
Detroit Or Hay & Milw
Canada Atlantic 

Grand Trunk Pacific 
Great Northern 
Illinois Central 
Louisville & Nashville 
Mineral Range 
Minneapolis & St Louts_ }
Iowa Central 

Minneap St P & S S M .
Missouri Nan & Texas_a__
Mobile & Ohio 
Nevada-California-Oregon.
Pere Marquette 
Rio Grande Southern 
St Louis Southwestern_ _ _ _
Southern Railway 
Tenn Ala & Georgia 
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western
Western Maryland 
Yazoo & Miss Valley 

Total (43 roads) 
Net increase (23.24%)

$6
4,339,920

2,939.599
1,295.336
1,242,005
2,089,895
2,274,152
9,546,638

26,780,400
100.375.628
36,963.302
11,651,006
6,047,811
8,725.498
11,429,485
18,231,280
1,382,827
927,704

2,781,309
1,850,197

43,984,370

y3,315.515
59.472,682
53,378.457
47,162,262

806,881
7,999,587

24.829,423
25,370,525
8,933,096
268,185

16,471,104
401,580

9,431.953
53,977,680

91,682
14,050,163

877,846
4,348,157
8,654,690
10,217,743

$
3,538,834

2.647,241
1,104,022
1,034,498
1,686.096
1,994,577
7,393,479
17,092,300
69,618,909
31,605,502
10,149.264
5,030,250
7,028,515

10,127,223
16,303,184
1,221,299
794,111

2,376,976
1,576,730

36,863,613

p2.145.738
46.736,015
45,652.971
38,738.386

722,101
7,433,779

19,899.057
23.493,989
8,098,808
280.518

13,613,108
396.958

7,727,064
45,862.807

52,789
12.823,399

856,130
3,642,489
7,153.355
8,781,861

$
801.086

292,358
191.314
207,507
403,799
279,575

2,153,159
9,688.100

30.756,719
5,357.800  
1,501,742
1,017,561
1,696.983
1.302.262
1.928.096
161.528
133.593  
404.333
273,467

7,120,757

1,169.777
12,736,667
7,725.486
8,423.876  

84,780  
565,808  

4.930.366
1,876.536  
834,288

___
2,857.996

4.622
1.764.889  
8,114,873

38.893
1.226,764

21,716
705.668  

1.501.335
1,435.882

$

 •

 •

12.333

644.917,573523,297,9451121,631,961
121.610 628

12,333

a Includes the Texas Central in both years.
These figures are down to the end of the third week of Sept. only.

WHOLESALE PRICES IN 1915.
Wholesale prices of commodities in the United States

averaged considerably higher in 1915 than in the preceding
year, according to Bulletin 200 of the Bureau of Labor
Statistics of the U. S. Department of Labor. A statement
recently made public by the Department says:
The downward trend which set in towards the close of 1914 did not ex-

tend beyond that year and by the end of January 1915 prices of many com-
modities had advanced to a point well above those of the year before.
February prices in the aggregate were above those of January, but slight
decreases occurred in March and April. In May prices again advanced
and, except for small declines In June and September, continued at high
levels throughout the remainder of the year. The Bureau's weighted index
number for December stood at 105, the highest point reached in any year
since the collection of data for the present series of reports on wholesale
prices, dating back to 1890, was begun.

Violent fluctuations were recorded during 1915 in the prices of many
commodities, particularly drugs and chemicals and metals and metal
products. In the former group, prices as a whole declined during the first
five months of the year, after which they rose sharply until the December
average was 39% above the average for January and 43% above that for
May. Metals and metal products advanced steadily in price throughout
the year, except for slight declines in August, September and October.
The year closed with prices in this group 37% above the January prices.
In tho fuel and lighting group there was little change in prices during

the first three months of the year, but marked declines took place in the
spring and early summer. In August prices again advanced, the increase
continuing for the rest of the year, The December average for this group
was 11% above that for January. Prices in the cloths and clothing group
showed a steady advance during the entire year, the increase from January
to December being more than 11%.

Articles belonging to the food group were, in the aggregate, highest in
price in December and lowest in September. The increase between
January and December in this group was nearly 4%. Farm products
averaged highest in May and lowest in January, September and November.
The average for December was only slightly above that for January. In
the remaining groups prices as a 'whole showed a falling tendency during
the earlier part and a rising tendency during the latter part of 1915.
Comparing 1915 with 1914, the group of commodities showing the great-

est increase in average yearly prices was that of metals and metal products
the increase in tile group as a whole being slightly more than 11%. In the
drugs and chemicals group the increase between the two years was nearly
10%. The group of farm products showed a 2% increase in the average for
1915 over that for 1914, while the food group and the cloths and clothing
group each showed an increase of 1%. Of three groups showing a decrease
in average yearly prices in 1915 as compared with 1914, fuel and lighting
decreased nearly 6%, lumber and building materials nearly 4% and house-
furnishing goo& nearly 1%.
Of the 346 commodities or grades of commodities for which the Bureau

collected wholesale prices for 1914 and 1915, 174 showed an increase be-
tween these two years, 135 showed a decrease, while no change was reported
in the case of 37 commodities. A majority of the 174 commodities which
increased in price between 1914 and 1915 belong to the farm products,
cloths and clothing and metal and metal products groups. Within these
three groups, comprising 150 series of price quotations, 93 commodities
or grades of commodities increased in price, 44 decreased and 13 were
unchanged. Articles showing an increase of more than 20% were native
steer hides, rye, wheat, medium fleece wool, 2-32s worsted yarn, ingot
copper, copper wire, quicksilver, sheet zinc and spatter. Some of the ar-
ticles in these three groups which decreased in price were hogs, hops, cotton,
cotton bags, cotton blankets, cotton flannels and raw silk.

In each of the three groups, food, fuel and lighting, and lumber and
building materials, more than half of the commodities decreased in price
from. 1914 to 1915. In most instances, however, the decreases were small,
while increases of more than 20% were recorded for beans, rye flour, wheat
flour, oranges, raw sugar and zinc oxide. Articles showing decided de-
creases in price were fresh and evaporated apples, lemons, raisins, salt pork,
cabbage, onions, potatoes and crude petroleum.
Of 10 commodities classed as drugs or chemicals, all but crude sulphur

increased in price in 1915 as compared with 1914. The most decidei In-
creases were for alum (50.5%), borax (24.5%). glycerin (37.8%), mutiatle
acid (23.8%). quinine (20.5%) and sulphuric acid (29%)•

a Includes Texas Central in beta years.
These figures are for three weeks only .
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REVENUE RETURNS OF UNITED STATES RAILROADS
The following tables show the Gross Earnings, the Operating Expenses, and the Net Earnings (before the deduction of

taxes) for the last two fiscal years, of all the steam operating railroads of the United States, which are required to file monthly
returns with the Inter-State Commerce Commission because their gross revenues run in excess of $100,000 per annum.

FOR FISCAL YEARS ENDING JUNE 30 1916 AND 1915-GROSS EARNINGS. OPERATING EXPENSES AND NET EARNINGS.

Miles of Road. Gross Earnings. Operating Expenses. Net Earnings.

1916. 1915. 1916. 1915.
Inc. (-I-) or
Dec. (-). 1916.

i Inc. (-I-) or
1915. I Dec. (-). 1916.

Group I. 2 • $
Atlantic & St Lawrence 167 167 2,080,394 1,557,152 +523,242 1,583,659 1,279,475 +304,184 406,735
Bangor & Aroostook_ _ _ 632 632 3,775,806 3,763,398 +12,408 2,385,958 2,361.050 +24,908 1,389,848
Boston & Maine 2,301 2,301 52,075,428 46,673,049 +5,402,379 36,197,958 35,909,772 +288,186 15,877.470
Can Pac Lines in Maine 234 233 1,957,063 1,297,609 +659,454 1,355,528 1,093,901 +261,627 601,535
Central Vermont 411 411 4,270,686 3,899.659 +371,027 3,188,949 3,047,311 +141,638 1,081,737
Grafton & Upton 18 18 139,798 118,612 +21,186 90,652 90,171 +481 49,146
Hiosac Tunnel & Wi1m 25 25 118,737 92,366 +26,371 89,312 70,518 +18,794 29,425
Maine Central 1,220 1,220 12,001,673 11,350,423 +651,250 8,192,578 8,143,965 +48,613 3,809,095
Montpelier & Wells Illy 45 45 293,048 275,827 +17,221 235,704 224,615 +11,089 57,344
NY N It & Hartford- _ 2,005 2,005 76,311,653 65,379,264 +10,932,389 51,078,358 44,126,624 +6,951,734 25,233,205
Newport J. Richford-- - 21 21 241,862 180,760 +61,102 239,018 202,058 +36,960 2,844
Pqrtland Terminal  31 31 262,838 220,948 +41,890 118,442 114,340 +4,102 144,3911
Rutland  468 468 3,875,098 ,479,389 +395,709 2,638,094 2,547,051 +91,043 1,237,004St Johnsbury & L Ch.- 98 03 351,810 316,036 +35,774 295,857 302,879 -7,022 55.953
Sandy Riv & Rangely L 103 106 197,328 177,276 +20,052 144,341 129,303 +15,038 52.087
Sullivan County  26 26 630,784 514,859 +85,925 347,647 376,785 -29,138 253,137
Union Freight 2 2 162,780 138,202 +24,578 112,203 100,381 +11,822 50.577
Vermont Valley 25 25 535,351 472,956 +62,395 303,408 309.678 -6,270 231,943

Total (18 roads).- 7,832 7,834 159,252,137 139,907,785 +19,344,352 108,597,666 100,429,877 +8,167,789 50,654,471
Group II.

Baltimore & Ohio 4,539 4,535 111,668,680 91,815.797 +19,852,883 79,319,804 63,925,508 +15,394,2911 32,348,876
Benwood & Wheeling 2 2 130,658 11,030 +119,628 111,829 25,395 +86,434 18,829
Bloomsburg & Sullivan_ 29 29 90,222 77,464 +12,758 55,679 52,848 +2,831 34,543
Buffalo & Susqueh RR.. _ 252 252 1,681,403 1,444,898 +236,565 1,230,696 1,247,489 -16,793 450,767
Buff Roc!) & Pittsburgh 586 586 11,071.019 9,479,936 +2,491,083 8,648,789 6,935,252 +1,713,537 3,322,230
Cambria & Indiana_ _ _ _ 26 26 273,091 294,722 -21,631 226,185 207,296 +18,889 46,906
Central New England 304 304 4,870,933 4,055.046 +815,887 2,637,506 2,572.654 +64.852 2,233,427
Chestnut Ridge 12 12 136.727 104,994 +31,733 60,420 47,925 +12.495 76,307
Connecting Terminal 1 1 • 223,468 87,658 +135,810 83,150 66,463 +16,687 140,318
Cornwall 13 13 220,725 128,189 +92,536 101,705 80,557 +21.148 119,1)20
Couderspt & Pt Allegh_ 39 39 128,673 117,394 +11,279 87,063 97,007 -0,944 41,610
Cumberland & Penn.__ 62 64 767,048 811,622 -44,574 707.102 710,023 -2,921 59,946
Delaware & Northern 48 46 131,754 125.239 +6,515 107,018 112,038 -5.020 24,73(1
Delaware & Hudson 886 881 25,933,675 22,701,943 +3,231,732 16,381,569 14,702,656 +1,678,913 9,552,106
Del Lack & Western_ _ _ 955 959 40,335,739 43,044,705 +6,291,034 29,511,906 27,411,441 +2,100,465 19,823,833

Sussex 31 31 178,428 167,479 +10,049 174.380 170,995 +3,385 4,048
Dorora Southern 3 3 124,301 71,827 +52,474 200,332 119,726 +80,606 9076,031
E Broad Top RR & Coal 49 46 339,621 315,034 +24,587 139,132 148.866 -9,731 200,489
East Jersey RR & Term 187,592 172,067 +15,525 190,887 158,064 +31,923 (1(1(3,295
Erie 1,58-8 1-,e88 65,115,459 54,780,254 +10,335,205 42,638,484 41,352,461 +1,280,023 22,470,975
Chicago & Erie-See Group 1 It.

Fonda Johns & Glovers 88 88 954,011 874,762 +79,249 403,104 467,236 +25.868 460,007
Genesee & Wyoming.... 18 19 249,585 203,249 +46,336 09,223 93,886 +5,337 150,362
Greenwich & Johnson 21 21 128,318 115,222 +13,096 59.510 54,671 +4,848 68,709
Hoboken Manufactuers 1 1 190,117 116,494 +73,623 173,934 111,793 +62,141 16,183
Hunt & Broad Top Mtn 72 72 665,314 525,075 +140,239 361,918 292,303 +69,615 303,306
Ironton 12 12 289,462 288,309 +1,153 123,805 110,022 +13,783 165,657
Lake Erie Frank & Clar 65 63 149,381 139,821 +9,560 92,978 87,364 +5.614 56,403
Lake Champ & Mor 7 7 276,120 118,315 +157,805 126.827 90,978 +35,849 149,29:1
Lehigh & Hudson River 97 97 2,109,857 1,816,585 +293,272 1,226,629 1,194,386 +32,243 883,228
Lehigh & New England 296 296 3,278,968 2,646,662 +632.306 1,758,037 1,479,802 +278,235 1,520,031
Lehigh Valley 1,444 1,442 47,382,569 42,525,962 +4,856,607 33,092,978 29,947,388 +3,145,590 14,280,591
Ligonier Valley 16 16 290,340 213,030 +77,310 115,186 109,806 +5,580 175.154
Maryland & Penna_ _ _ _ 80 80 475,653 511,675 -36,022 337,888 380,099 --42,2Il 137,765
McKeesportConnecting 5 5 421.485 182,135 +239,350 251.581 211,997 +39,584 169,904
Monongahela Connect_ '8 6 1,264,402 738,143 +526,259 1,044,611 625,987 +418,624 219,791
Montour 52 51 660,078 356,610 +303,468 711,422 592,586 +118,836 def51,341
Morgantown & Kingw'd 49 49 359,895 325,882 +34,013 286,885 283,432 +3.453 73,011)
Morristown & Erie_  13 13 125,020 106,490 +18,539 70,489 63,462 +7,027 54,540
New Jersey it NewYork 48 48 879,156 845,394 +33,762 636,143 625,604 +10,539 243,013
N Y & Pennsylvania_ _ _ 56 56 97,175 97,702 -527 87,368 96,258 -8,890 9,807
New York Central 6,031 6,043 209,665,918 171,262,418 +38,403,500 133,176,449 120,337,281 +12,839,168 76,489,409
For lines west of Buff al -Se e Grou p III.

N Y Ontario & Western 568 568 8,942,252 8,926,046 +15,306 6,202,922 6,542,996 -340,074 2,739,330
N Y Stisq & Western 140 140 3,537,346 3,159,505 +377,841 2,413,001 2,124,839 +288,162 1,124,345
Northampton dr Bath 7 7 127,829 133,353 -5,524 117,001 146,029 -29,028 10,828
Norwood & St Lawrence 18 18 92,640 75,039 +17,601 45,521 51,993 -6,477 47.119
Pennsylvania-Lines E ast of Pittsb• & Erie.

Pennsylvania RR  4,541 4,528 220,113,358 183,671,208 +36,442,150 155,278,979 139,560,911 +15,718.068 64,834370
Bait & Sparrows Pt 5 5 134,660 73.780 +60,900 60,745 59,824 +021 73,915
Bait Ches & Atlantic_ 88 88 1,127,927 1,235,661 -107,734 1,055,015 1,093,211 -38,196 72,012
Cornwall dr Lebanon_ 26 26 470,926 296,656 +174,270 288,652 235,371 +53,281 182,274
Cumberland Valley 164 164 3,478,178 2,910,581 +567,597 1,865,892 2,021,579 -155,687 1,612,286
Long Island 397 398 14,208,120 13,318,081 +890,039 9,463,675 9,075,765 +387,910 4,744,445
Maryland Del & Va.. 83 83 890,179 935,585 -45,406 825,341 839,230 -13,889 64,838
Monongahela 97 74 1,906,247 1,125,100 +781,147 884,452 619,938 +264,514 1,021,795
N Y Phila & Norfolk_ 112 112 4,764,736 3,816,460 +048,276 3,282,701 3,022,725 +259,976 1,482,035
Pennsylvania Term-See Gro ups IV. and V.
Phila Bait & Wash.. 717 717 23,680,869 20,255,253 +3,4i5,616 17,192,213 16.418,995 +773,218 6,488,656
Susq Bloomsb & Berw 42 42 320,072 108,687 +211,385 166,232 104,209 +62,023 153,840
Union RR & Balt_ 8 9 1,797,451 1,588,307 +209,144 261,597 251,293 +13,304 1,532,854_ _
Waynesburg & Wash. 28 28 119,804 121,644 -1,840 103,336 108,605 -209 11,468
West Jersey & Serval_ 358 356 7,503,959 6,534,491 +969,468 5,645,240 5,280,256 +364,984 1,858,719
For lines West of Pitt sburgh & Erie -See Group III.

Reading Company-
Atlantic City 170 170 2,477,111 2,357,275 +119,836 1,880,518 1,060.276 -79,758 587,593
Catasauqua & Fogels. 32 32 . 252,299 204,664 +47,635 117,189 118,937 -1,798 135,110
Central RR of N J 684 681 33,462,929 28,742,256 +4,720,673 21,129,895 18,051.307 +2,178,588 12,333,031
Chester & Delaw Rlv 6 6 406,873 192,088 +214,785 127,441 97,549 +29,802 279,432

' Gettysburg & IIarrisb 42 42 246,953 228,160 +18,793 182,873 175,028 +7,845 (14.080
Northeast Pennsylv_ 26 26 128,538 126,428 +2,110 126,632 136,014 -9,382 1.906
Perkiomen 42 42 760,836 630,137 +130,699 353,251 312.353 +40,898 407,585
Phila & Reading_ _ 1,128 1,120 57,298,393 46,714,822 +10,583,571 33,389,659 31,125,387 +2,264,272 23,908,734_ _
Phila Newtown & NY 22 22 178,620 165,900 +12,720 175.019 170,813 +4,206 3,601
Port Reading 21 21 1,804,075 1,517,847 +286,228 997,449 742,766 +254,683 806,626
Reading & Columbia 60 60 426,302 367,791 +58.511 345,658 314,673 +30,985 80,644

Pitts Alleg & McK Rks 1 1 195,393 76,427 +118,966 141,824 76,856 +64,968 53,569
Pitts Shawmut & North 204 294 2,405,041 1,834,056 +571,585 1,806,606 1,448,918 +357,688 599,035
Potato Creek 63 54 282,916 254,583 +28,333 242,337 248,191 -5,854 40.579
Raritan River 22 22 493,141 255,587 +242.554 249,931 129,446 +120,485 248,210
Reynolaville Jc Falls Cr 24 24 88,757 69,023 +10,734 55,297 47.845 +7.452 33,460
St Clair Terminal  8 • 8 314,320 180,111 +134.209 182,285 107,479 +74.806 132,035
South Buffalo 36 36 884,251 476,865 +407,386 615,223 361,507 +253,716 269,028
Staten Island 13 13 400,361 367,455 +32,906 317,917 308,402 +9,515 82,444
Staten Island Rap Tran 11 II 1,243.739 1,107,452 +46,287 746,067 643,789 +102,278 497,672
Susquehanna & N Y.._ _ 68 68 294,450 231,864 +62,586, 240,419 212,063 +28,356 54,031
Ulster & Delawate_ 129 129 1,025,638 1,037,257 -11,619 707,160 903,186 -196,026 318,478_
Union RR Co. Penn.__ 32 • 31 5,501,591 3,645,074 +1,856,517 3,713,025 3,178,705 +534,320 1,788,560
West Side Belt 23 23 644,132 392,695 +251,437 261,688 239,413 +22,275 382,444
Western Maryland__ _ _ 676 661 10,930,369 8,683,459 +2,246,910 7,039,608 6,257,412 +782,196 3,8110,761
Wilkes-Barre & Eastern 92 92 755,570 749,554 +6,016 452,106 487,932 -35,826 303,464
Williamsp & Nor Brett_ 56 56 152,631 137,725 +14,006 104,369 110,069 -5,700 98,262

Total (86 roads) 29,480 29,410 959,699,491 802,940,105 +156,759,386 637,811,571 573,834,845 +63,976,726 321,887,920
Group III.

Akron Can & Youngst_ 7 7 276,104 158,636 +117,468 110,020 90,141 +19,879 166,084
Aliquippa & Southern 7 7 321,146 179,028 +142,118 236,801 154,916 +81,885 • 84,345
Ann Arbor 296 204 2,684,309 2,310,902 +373.407 1,828,469 1,645,879 +182,590 855,840
Bessemer & Lake Erie_ . 205 205 11,014,151 8,665,548 +2,348.603 5,712,600 4,759,122 +953,478 5,301,551
Boyne City Gayl & Alp. 90 90 263,753 243,473 +20,280 175,122 155,502 +10,620 88.631
Chicago & Erie 270 270 7,820,770 6,050,494 +1,770,276 4,803,042 4,492,837 +310,205 3,017,728
Chic Det & Can Or Tr. 60 60 1,184,580 969,098 +215,482 852.160 795,227 +56,933 332,420
Chic Indianan & Lousy 622 622 7,694,734 6,559,665 +1,135,069 5.111.039 4,678,021 +433,018 2,583,695
Chicago River & Ind_ _. 22 20 395,708 402,954 -7,246 241,696 242,560 -864 154,012
Chic Terre Haute & S F 373 374 2,528,047 2,186,268 +341,779 1,812,787 1,612,431 +200,356 715,260
Cin Georget & Portsm_ 54 54 186,899 186,407 +492 130,629 152,761 -22,132 56,270
Cln Hamilton & Dayton 780 11.003 10,561,749 9,725,972 +2,132,483 8,113,865 8.571,712 +530,536 2,447,884
Cin Indianapolis &Wes', 188 1 1,296,706 988,383 308,323
Cin Saginaw & Mack.. 54 54 264,861 249,060 +15.801 323.003 324.813 --1,810 def58,142

1915.
Inc. (-I-) or
Dec. (-).

$ $
277,677 +219,058

1,402,348 -12,500
10,763,277 +5,114,193

203,708 +397.827
852,348 +220,389
28,441 +20,705
21,848 +7,577

3,206,458 +602,637
51,212 +6,132

21,252.640 +3,080,055
9021,208 +24,142
106,608 +37,788
932,338 +304,666
13,157 +42,796
47,973 +5.014
138,074 +115,063
37,821 +12,756
163,278 +68,665

30,477,908 +11,170,563

27,890,289 +4,458,587
(ief14,365 +33,194

24,616 +9.927
197;409 +253,358

2,544,684 +777,546
87,426 -90,520

1,482,392 +751,035
57,069 +19,238
21,105 +110,123
47,632 +71,388
20,387 +21,223
101,599 -41,653
13,201 +11,535

7,099,287 +1,552,819
15,633,264 +4,190,569
(10'3,516 +7,564

(1047,809 -28,132
1(16,168 +34,321
13,103 -16,398

13,427,793 +9,049,182

407,526 +53,381
109,363 +40,999
60,551 +8,248
4,701 +11,482

2:12,772 +7)),624
178,287 -12,630
52,457 +3,946
27,337 +121,956

622,199 +261,029
1,166,860 +354,071

12,578,574 +1.711,017
103,424 +71,730
131,576 +6,189

9029,862 +109,766
112,156 +107,635

(ier235,976 +184,632
42,450 +30,560
43,028 +11,512

210,790 +23,223
1,444 +8,363

50,925,137 +25,504,332

2,383.950 +355,380
1,034,666 +89,679
de(12.1176 +23,504

23,041 +24.078

44,110,297 +20,724,082
13,936 +50,979

142,450 -69,538
(11,285 +120,089
880,002 +723,284

4,242,316 +502,120
06,355 -31,517
505,162 +516,633
793,735 +688,300

3,836,258 +2,652,398
4,478 +149,362

1,337,014 +195,840
13,039 -1,571

1,254,235 +604,484

387,999
85,677

0.790,949
94,539
53,132

(109,586
317,784

15,589,435
(104,913
775,081
53.118
def429

385,138
6,392

126,141
21,178
72,632
115,358
59,053

553,663
19,801

134,071
466,389
153,282

2,426,047
261,622
27,656

220,105,260

68,496
24,112

605,023
3,006,426

87,971
1,557,657
173,871

1,881,644
160,394
573,837
33,646

I 1,154,260

60175,753

+199,594
+49,433

+2,542,085
+184,893
-1-10,948
+11,492
+89,801

+8.319,299
+8,514
+31,545
+27,526
+53,908
+213,897
+34.187
+122,069
+12,282
+59,403
+153,070
+23.391
-55,991
+34,230
+184,407

+1,322,107
+229,162

+1,464,714
+41,842
+20,606

+02,782,660

+97,589
+60,233
+190,817

+1,395,125
+660

+1.460,071
+158,549
+702,051
-6,382

+141,423
+22,624
+601,947

+17,611
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Miles of Road. Gross Earnings. Operating Expenses. Net Earnings.

Inc. (+) or Inc. (+1 or Inc. (+) or

1916. 1915. 1916. 1915. Dec. (-). 1916. 1915. Dec. (-). 1916. 1915. Dec. (-).

Group III (Con.)- $ $
Dayton & Union 47 47 152,132 141,824 +10,308 123,184 126,310 -3,126 28,948 15,514 +13,434

Delray Connecting__  14 2 222,443 88,586 +133,857 174,119 140,739 +33,380 48,324 def52,153 +100,477

Detroit dr Mackinac_  393 400 1,175,727 1,077,317 +98,410 797,584 793,735 +3,849 378,143 283.582 +94,561

Detroit dc Toledo Sh L. 81 79 1,706,518 1,471,160 +235,358 727,705 742,338 -14,633 978,813 728,822 +249,991

Det Grand Hay & Milw 191 191 3,242,210 2,655,553 +586,657 2,410,208 2,244,076 +166,132 832,002 411.477 +420,525

Detroit Terminal 20 20 619,958 424,038 +195,920 309,087 198,254 +110,833 310,871 225,784 +85,087

Detroit Tot & Ironton_ _ 441 441 2,212,286 1,767,580 +444,686 1,611,094 1,031,443 -20,349 601,172 136,137 +465,035
Grand Trunk Western_ 347 347 8,818,682 7,238,465 +1,580,197 5,717,700 6,054,365 -336,665 3,100,962 1,184,100 +1,916,862
Hocking Valley 350 351 7,411,526 6,181,153 +1,230,373 4,953,577 4,184,370 +769,207 2,457,949 1,996,783 +461,166
Kanawha & Michigan_ _ 177 177 3,636,400 2,911,415 +724,985 2,282,414 2,064,072 +218,342 1,353,986 847,343 +506,643
Kanawha & West Va__ _ 38 38 153,497 136,704 +16,793 119,283 114,953 +4,330 34,214 21,751 +12,463
Lake Terminal 11 11 575,885 383,715 +192,170 520,615 375,077 +145,538 55,270 8,638 +46,632
Lakeside & Marblehead 7 7 168,760 126,027 +42,733 98,887 88,648 +8,239 71,873 37,379 +34,494
Lorain & West Virginia_ 35 35 326,526 245,689 +80,837 84,936 70,970 +13,966 241,590 174,719 +66,871
Louisville dr Jeff Bridge 4 4 251,184 189,751 +61,433 217,240 205,038 +12,202 33,944 def15,287 +49,231
Manistee & North East 190 190 502,318 482,015 +20,303 379,955 395,781 -15,826 122,363 86,234 +36.129
Marietta Col & Cleve_ 49 49 99,899 105,519 -5,620 82,618 80,554 +2,064 17,281 24,965 -7,684
Michigan Air Line 106 106 244,411 213,026 +31,385 284,510 287,075 -2,535 def40,129 def74,049 +33,920
N Y Central-See Grou i) II
Chic Kai & Sag 45 45 214,785 198,013 +16,772 115,517 125,605 -10,088 99,268 72,408 +26,860
Cincinnati Northern_ 240 246 1,816,370 1,541,351 +275,019 1,253,072 1,159,737 +93,335 563,298 381,614 +181,684
Cleve Cin Chic & St L 2,384 2,381 43,478,002 35,824,106 +7,653,896 29,195,230 27,018,315 +2,176,915 14,282,772 8,805,791 +5,476,981
Detroit & Charlevoix 43 43 63,552 78,707 -15,155 82.671 89.786 -7,115 def19,119 def11,079 -8,040
Indiana Harbor Belt -See Groups VI & VII
Lake Erie & Western_ 900 900 6,941,354 5,683,640 +1,257,705 4,607,786 4,409,746 +198.040 2,333,568 1,273,903 +1,059,665
Michigan Central _ _ 1,803 1,800 41,884,593 33,760,735 +8,123,858 27,845,935 24,876,172 +2,969,763 14,038,658 8,884,563 +5,154,095
N Y Chic dr St Louis_ 570 569 14,378,614 11,413,775 +2,964,839 9,904,100 9,063,040 +841,054 4,474,514 2.350,729 +2,123,785
Pitts & Lake Erie_ _ _ 225 225 22,635,156 14,639,732 +7.995,424 10.371,814 9,229,102 +1,142,712 12,263,342 5,410,630 +6,852,712
Toledo & Ohio Cent_ 430 436 5.403,920 4,946,740 +457,180 4,030,885 3,828,318 +204,567 1,373,035 1,120,422 +252,613
Zanesville & Western 90 90 351,783 335,972 +15,811 430,471 424,140 +0,331 def78,688 def88,168 +9,480

Newburgh & South Sit. 13 13 887,396 545,122 +342,274 601,305 435,247 +166,058 286,091 109,875 +176,216
Ohio River dr Western_ 112 112 221,780 203,515 +18,265 221,786 211,128 +10,058 deft; def7.613 +7,607
Pennsylvania-Lines W est of P itts & Erie

Central Indiana 127 127 222,904 192,844 +30,060 212,183 • 221,006 -8,823 10,721 def28,162 +38.883
CInc Lebanon & Nor_ 78 75 777,586 574,358 +203,228 575,038 482,072 +92,966 202,548 92,286 +110,262
Grand Rap & Indiana 575 575 5,632,005 5,315,747 +316,258 4,149,903 4,070,192 +79,711 1,482,102 1,245,555 +236,547
Penn.sylv Company _ 1,758 1,757 71,255,665 53,852,932 +17,602,733 46,447,374 40,012,274 +6,435,100 24,808,291 13,640,658 +11,167,633
Pitts Cnar & Yough_ 22 22 518,587 318,953 +199,634 219,934 185,843 +34,091 298,653 133,110 +165,543
Pitts Cin Chic & St L 1,489 1.479 47,370,153 38,412,030 +8,958,123 33,827,895 29,138,470 +4,691,425 13,542,258 9,275,560 +4,206,698

Toledo Peoria & West -See Groups VI & VII
Vandalia 917 910 12,480,643 10,072,885 +1,513,758 9,370,575 8,688,453 +684,122 3,116,068 2,286,432 +829,838

Waynesb & Wash-Seo Gro up II
Pore Marquette 2,251 2,288 21,210,053 18,028,210 +3,181,843 14,530,425 13,444,014 +1,086,411 6,679,628 4,584,196 +2,095,432
Pontiac Oxford & Nor.. 101 101 305,741 287,867 +17,874 264,351 275,707 -11,358 41,390 12,160 +29,230
Pullman RR 4 138,344 88,180 +50,164 87,659 90,394 -2,735 50,685 def2,214 +52,899
St Clair 'runnel Co_ _ 2 2 384,430 333,919 +30,511 153,421 129,563 +23,858 211,009 204,356 +6,653
Sheffield & Tionesta... 41 41 125,215 118,515 +6,700 84,360 75,774 +8,586 40,855 42,741 -1,888
Tionesta Valley 84 84 227,808 210,962 +16,906 161,914 154,206 +7,738 65,924 56,756 +9,168
Toledo Saginaw & Musk 116 116 197,854 172,121 +25,733 252,585 256,686 -4,101 def54,731 def84,565 +29,834
Toledo St Louis & West 451 451 5,643,365 4,636,059 +1,007,306 3,623,892 3,496,954 +126,938 2,019,473 1,139,105 +880,368
Toledo Terminal 31 31 492,945 437,499 +55,446 248,181 279,996 -31,815 244,764 157,503 +87,261
Wabash 2,519 2,519 34,704,887 29,082,788 +5,622,099 23,749,880 23,178,837 +571,043 10,955,007 5,903,951 +5.051,056
Wabash-Pittsb Term_ 63 63 1,087,057 792,983 +294,074 761,468 635,543 +125,865 325,649 157,440 +168,209
Western Allegheny_ _ _ 48 50 272,953 206,291 +66,662 193,692 185,490 • +8,202 79,261 20,801 +58,460
Wheeling & Lake Erie_ 512 512 9,184,516 5,428,009 +3,756,447 5,580,840 4.039,740 +1,541,100 3,803,676 1,388,329 +2,215.347
Youngstown & Ohio__ 37 37 308,360 288,834 +19,526 162,660 135,424 +9,236 145,700 135,410 +10,290

Total (65 roads)...- 23,822 23,657 428,818,275 342,450,505 +86,367,770 284,651,134 257,532,700 +27,118,434 144,167,141 84,917,805 +59.249,336

Groups IV & V.
Alabama dr Vicksburg.. 143 143 1,684,825 1,493,067 +191,758 1,273,203 1,314,147 -40,944 411,622 178,920 +232,702
Alabama Tenn dr North 222 222 513,004 413,134 +99,870 350,534 300,509 +50,025 162,470 112,625 +49,845
Appalachicola Northern 102 102 189,635 141,335 +48,300 132,456 120,923 +11,533 57,179 20,412 +36,767
Ashland Coal & Iron... 38 30 200,779 130,186 +70,593 132,582 105,192 +27,390 68,197 24,994 +43,203
Atl & St Andrew's Bay. 85 84 213,477 177,144 +36,333 146,645 130,672 +15,973 66,832 46,472 +20,360
Atlanta & West Point 93 93 1,367,285 1,185,338 +181,947 994.834 934,379 +60,455 372,451 250,959 +121,492
Ati firm & Atlantic 640 638 3,051,876 2,656,482 +395,394 2,454,349 2,374,111 +80,238 597,527 282,371 +315,156
Atlantic Coast Line_ 4,701 4,699 34,445,110 31,536,475 +2,908,635 22,797,008 22,904,157 +107,149 11,648.102 8,632,318 +3,015,784
Birmingham & Northw_ 49 49 119,740 101,839 +17,901 91,293 89,433 +1.860 28,447 12,406 +16,041
Birmingham & Southeas
Birmingham Southern_

48
43

48
43

105,819
992,592

96,778
798,408

• +9,041
+196,094

68,782
771,441

58,806
647,521

+9,976
+123,920

37,037
221,151

37,972
148,977

-935
+72,174

Carolina & North West 133 133 481,626 410,732 +50,894 337,924 316,698 +21,226 123,702 94,034 +29,668
Carolina Clinchf & 0.. 283 248 2,932,851 2,131,102 +801,889 1,460,414 1,121,669 +338,745 1,472,437 1,009,493 +462,944
Caro Cl & 0 of S C_ _ _ _ 18 18 168,593 129,614 +38,979 80,394 7(),640 +9,754 88,199 58,974 +29.225
Central of Georgia_ _ _ _ 1,924 1,924 12,567,618 12,108,184 +459,434 8,845,067 8,973,512 -128,445 3,722,551 3,134,672 +587.879
Central West Va & Sou 30 30 171,164 167,760 +3,404 91,965 101,906 -9,941 79,199 65,854 +13,345
Charleston & W Caro.. 341 341 1,885,624 1,765,636 +119,988 1,234,266 1,361,344 -127,078 651,358 404,292 +247,066
Charleston Term Co... 2 2 198,936 227,363 -28,427 159,460 183,194 -23,734 39,476 44,169 -4,693
Charlotte liar & North 114 115 490,022 355,665 +134,357 400,938 431,267 -30,329 89,084 def75,602 +164,686
Chattahoochee Valley.. 33 33 138,521 108,652 +29,869 67,351 60,908 +6,445 71,170 47,746 +23,424
Chesapeake & Ohio.... 2,375 2,372 48,239,012 39,464,037 +8,774,975 31,789,179 27,556,414 +4,232,765 16,449,833 11,907,623 +4,542,210
Chesapeake Beach 28 28 103,608 99,535 +4,073 90,630 99.703 -9,073 12,978 def168 +13,146
Chicago Mom & Gulf_ _ 52 52 195,135 203,160 -8,025 136,830 141,406 -4,576 58,305 61,754 -3,449

Cin New On & Tex Pao 337 337 11,000,440 9,42?,251 +1,838,189 7,592,379 6,807,448 +784,931 3,468,061 2,614,803 +853,258
Coal & Coke 197 197 1,099,531 989,878 +129,653 859,308 781,899 +77.409 240,223 187,979 +52,244

Coluin Newb & Laurens 75 75 320,608 271,812 +48,796 227,730 233,898 -6,168 92,878 37,914 +54,964
Durham & Southern... 59 59 348,628 294,617 +54,011 163,249 170,436 -7,187 185,379 124,181 +61,198
E Tenn & W Nor Caro. 36 38 248,605 190,465 +58,140 127,447 106,437 +21.010 121,158 84,028 +37,130
Fernwood & Gulf 32 32 179,944 158,149 +21,795 123,293 121,536 +1,757 56,651 38,613 +20,038
Florida East Coast-- - - 745 745 7,204,482 5,513,477 +1,691,005 3,995,588 3,418,531 +577,055 3,208,896 2,094,946 +1,113,950
Frankfort & Cincinnati 40 40 94,859 83,396 +11,463 75,126 70,410 +4,716 19,733 12,986 +6,747
Gainesville Midland... 74 74 195,939 168,245 +27,694 135,646 140,009 -4,363 60,293 28,236 +32,057
Georgia & Florida 348 349 739,142 682,046 +57,098 691,117 706,923 -15,806 48,025 def24,877 +72,902
Georgia  307 307 3,097,885 2,791,590 +306,275 2,242,930 2,332,399 -89,469 854,935 459.191 +395,744
Georgia Fla & Alabama 193 193 523,627 483,540 +40,081 409,319 391,364 +17,955 114,308 92,182 +22,126
Georgia Northern 67 67 223,019 199,903 +23,716 133,997 135,547 -1,550 89,622 64,356 +25,268
Ga Southwest & Gulf.. 3 3 105,630 95,387 +10,243 75,854 67,076 +8,778 29,776 28,311 +1,485
Gulf & Ship Island_ _ _ 308 308 1,904,177 1,633,006 +331,171 1,141,127 1,111,002 +30,125 823,050 522,004 +301,046
Harriman dr North East 20 20 101,918 99,653 +2,265 67,449 60,777 +6,672 34,469 38,878 -4,407
Hawkinsville & Fla Sou 96 06 123,967 134,226 -10,259 109,595 113,824 -4,229 14,372 20,402 -6,030
Interstate 45 42 275,253 127,109 +148,144 229,911 156,416 +73,495 45,342 def29,307 +74,649
KanawhaGlen Jean & E 14 14 100,936 82,811 +18,125 57,511 50,238 +7,273 43,425 32,573 +10,852
Kentucky & Tennessee 10 16 166,202 151,239 +14,963 72,598 75,733 -3,135 93,604 75,506 +18,098
Kentwood & Eastern 
Lancaster & Chester_

44
29

48
29

173,833
104,288

169,543
90,545

+4,290
+13,743

130,549
64,102

114,676
75,039

+15,873
-10,937

43,284
40,186

54,867
15,506

-11,583
+24.680

Live Oak Perry & Gulf_ 84 84 235,274 179,093 +56,181 116,211 109,217 +6,994 119,063 69,878 +49,187
Louisiana Southern.... 65 65 127,651 108,013 +19,638 95,351 88.311 +7,040 32,300 19,702 +12,598
Louisville & Nashville_ 5,038 5,037 60,317,993 51,606,015 +8,711,978 39,790,481 39,431.789 +358,692 20,527,512 12.174.226 +8,353,288
Louisv Hen(l & St L... 200 200 1,617,244 1,397,190 +220,054 1,131,512 1,088,151 +43,361 485,732 309.039 +176,693
Macon & Birmingham_ 97 97 148,451 128,743 +19,708 132,705 163,687 -30,982 15,746 def34,944 +50,690
Macon Dublin & Sayan 92 92 469,054 452,579 +10,475 322,475 343,475 -21,000 146,579 109,104 +37,475
Mississippi Central 164 164 812,696 771,427 +41,269 513,536 502,023 +11,513 299,160 269,404 +29,756
Nashv Chatt & St L 
Natchez Colum & Mob

1,231
29

1,231
30

12,670,688
47,105

10,930,533
103,541

+1,734,155
-56,438

9,438,033
54,732

9,099,622
85,715

+339,411
-30,983

3,231,655
def7.627

1,836,911
17,826

+1,394,744
-25,453

New Orleans & North E 204 204 3,781,662 3,486,255 +295,407 2,527,344 2,642,493 -115,149 1,254,318 843,762 +410,556
New Orleans Grt North 285 285 1,768,916 1.600,000 +168,916 1,000,551 1,051,139 -50,588 768,365 548,861 +219,504
New Orleans Mob & CI) 402 403 2,039,134 1,771,473 +267,661 1.397,668 1,320.686 +76,982 641,466 450,787 +190,679
N 0 Natalab & Natchez 29 29 78,001 98,502 -20,501 86,472 92,799 -6,327 def8,471 5,703 -14,174
Non & Ports Belt Line_ 14 14 278,149 206,192 +71,957 200,208 158,688 +41,520 77,941 47,504 +30.437
Norfolk Southern 008 908 4,591,924 3,875,875 +716,049 3,068,148 2,973,878 +94,270 1,523,776 901,997 +621,779
Norfolk & Western__ -- 2,059 2,044 57,304,586 42,987,044 +14,317,542 32,181,346 27,831,815 +4,349,531 25,123,240 15,155,229 +9,968,011
N W of South Carolina 80 77 109,442 127,245 -17,803 71,661 83,093 -11,432 37,781 44,152 -6,371
Ocilla Southern 110 72 131,452 93,491 +37,961 129,414 75,472 +53,942 2,038 18,019 -15,981
Pennsylvania Terminal 5 5 511,020 473,629 +37,391 303,271 284,104 +19,167 207,749 189,525 +18,224
Richm Frederick & Po_ 88 88 3,325,719 2,907,830 +417,889 1.838,912 1,852,763 -13,851 1,488,807 1,055,087 +431,740
Sandy Valley & Elkhorn 31 31 310,507 206,603 +103,904 217,877 156,367 +61,510 130,098 50,236 +42,394
Savannah & Northwest 109 109 192,656 177,759 +14,897 208,813 210,086 -1,273 def16,157 def32.327 +18,170
Seaboard Air Line 3,449 3,447 24,404,780 21,789,770 +2,705,010 16,332,642 15,287,552 +1,045,090 8,162,138 6,502,218 +1,659,920
South Georgia 82 82 207,957 189,086 +18,871 151,977 139,955 +12,022 55,980 49,131 +6,84b
Southern fly 7,023 7,022 69,997,675 62,199,510 +7,798,165 46,041,116 48,174,711 -133,595 23,956,559 16,024,799 +7,931,760
Alabama Grt South.. 309 309 5,041,402 4,776,630 +864,772 3,761,383 3.653,734 +107,649 1,880,019 1,122,896 +757,123
Augusta Southern... 83 83 173,417 160,027 +13,390 127,881 135,083 -7,202 45,536 24,944 +20,592
Blue Ridge 44 44 202,329 176,209 +28,120 140,496 135,652 +4,844 61,833 40,557 +21,276
Danville & Western_ 83 83 389,268 344,213 +25,055 195,059 209,604 -14,545 174,209 134,609 +39,600
Georgia Sou & Fla.._ 395 395 2,445,408 2,215,773 +229,635 1,833,853 1,843,662 -9,809 611,555 372,111 +239,444
Mobile & Ohio 1,122 1,122 11,868,038 10,982,149 +885,889 8,533,737 7,933,656 +800,081 3,334,301 3,048,493 +285,808
Northern Alabama 113 113 668,624 530,069 •+138,555 388,116 353,338 +34,778 280,508 176,731 +103,777
So Ry in Miss 281 281 1,092,756 992,913 +99,843 871,817 900,666 -28,849 220,939 92,247 +128,692
Tallulah Fails 58 58 117,547 117,561 -14 101,386 113,016 -11,830 16,161 4,545 +11,616
Virginia & Southwest 231 240 1,959,705 1,799,301 +160,404 1,461,964 1,338,706 +123,258 497,741 460,595 +37,146
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Miles of Road. Gross Earnings. Operaling Expenses. Nei Earnings.

1916. 1915. 1916. 1915.
Inc. (+) or
Dec. (-). 1916. 1915.

Groups IV & V(Con.)
Standard & Hernando_ _
Tampa & Gulf Coast__ _
Tampa Northern 
Tenn Ala & Georgia_ -
Tennessee Central 
Tennessee & No Caro_ _
Union Ry (Memphis) _ _
Virginia & Carolina So_
Virginia Carolina 
Virginian 
Wadley Southern 
Washington Southern_ _
Western Ry of Ala_ __ -
Williamson & Pond Crk
Winston-Salem South!).
Wrightsville & Tennille
Yazoo & Miss Valley 

Total (97 roads)" -

Groups VI. & VII.
Ahnapee & Western__
& 0 Chic Term 

Belt Ry of Chicago_ _ _ _
Big Fork de Internat F. 
ChicagoSr Alton 
Chic dr East Illinois.. _ _
Chicago & Ill Midland_
alicago & Ili Western_ _
Chicago & North West_
Chicago & Western Ind
Chicago Burl & (luincy_
Quincy 0 & Kan City

Chicago Great Western
Chicago Junction 
Chicago Milw & Gary..
Chic Milw dr St Paul_  
Chic 'Peoria de St Louis_
Ch St P Minn & Om_ _ _
Chicago Short Line_ _ _
Chic W Pullman & Sou_
Copper Range 
Day R I dc Northwest..
Denver IA1311110 & N W
Des Moines Union 
Duluth & Iron Range_ _
Duluth & Northwestern
Duluth & Nor Minn .
Duluth MIssabe & Nor.
Duluth So Sh & Ati_ _
Duluth Winnipeg & Pac
East St Louis Connect'g
Elgin Joliet & Eastern..
Escanaba & Lake Sup..
Farmers' Grain & Ship'g
Gallatin Valley 
Great Northern 
Great Western 
Green Bay & Western..
Hannibal Connecting..
Illinois Central 
Illinois Northern 
Illinois Southern 
Illinois Terminal RR...
Indiana Harbor Bolt...
Kewaunee Gr B & W 
Lake Superior & bhp..
Litchfield & Madison..
ManIstique & Lake Sup
Manufacturers' June'n_
Milwaukee Terminal...
Mineral Pt & Northern_
Mineral Range 
Minneap & Rainy River
Minneap & St Louis...
Minn St Paul & 58 M..
Minnesota & Internat..
Montana Wyom & Sou_
Munising Marq & S
Muscatine North & Sou
Northern Pacific 
Peoria & Pekin Union..
Peoria Ry dc Term Co..
Pierre Rap City & N W
Ry Trans of Minneap..
Rock Island Southern_
St Louis a. Hannibal.. _
St Louis & O'Fallon_ _ _
St Louis Troy & East..
St Paul Bridge & Term_  
Stanley Merrill & Phil..
Toledo Peoria & West..
Union Pacific 
Oregon Short Line-S
Ore-Wash RR de Nay
St Joseph & Gr Isi'd-

Union Stk Yd, Omaha_
Wabash Ches & West..
Wisconsin & Michigan_
Wyoming dr Northwest_

Total (77 roads) - -

Groups VIII. & IX.
Abilene dr Southern.- _ _
Arkansas Central 
Atch & Eastern Bridge_
Atch Top & Santa Fe..
Grand Canyon-See
Gulf Colo & Santa Fe
Panhandle & SantaFe
Rio Or El Paso & S Fe

Brimstone RR & Canal_
Blythey Leach & Ark So
Butler County RR_
Chia Rock Island & Pac
Chic Rock Is( & Gulf_

Clinton dr Okla Western
Colorado & South East.
Colorado & Southern_ _
Ft Worth & Den City
Wichita Valley 
Trinity dc Brazos Vail

Colorado & Wyoming..
Colorado Midland 
Colorado Wyom & East
Cripple Crk & Coi Spgs
Denver & Rio Grande..
Denver & Salt Lake__ _
Fort Smith dr Western_
Fort Worth Belt 
Galv Houston de }lender
Galveston Wharf 
Gulf & Sabine River...
Gulf Texas & Western_
Houston Ar Brazos Vail.
Internet & Great North

34
87
63
96
294
37
19
61
79
505
89
36
133
16
94
104

1,382

34
84
63
97
294
37
21
61
79
504
89
36
133
16
94
104

1,382

35,221
186,873
109,657
101,878

1,619,238
150,712
102,761
135,003
212,237

7,390,382
96,371

1,611,288
1,308,758
153,287
609,094
264,339

13,552,431

22,054
185,473
112,043
69,603

1,481,404
114,446
92,774
102,887
128,220

5,820,406
94,261

1,263,358
1,252,293
115.281
461,089
271,368

11,836,984

+13,167
+1,400
-2,386
+32,185
+137,834
+36,266
+9,987
+32,116
+84,008

+1,569,976
+2,110

+347,930
+56,465
+37,006
+148,905
-7,029

+1,715,447

28,178
130,704
111,320
130,790

1,277,846
. 81,260

71,983
74,657
118,427

3,844,626
102,363
951,850
970,494
60,100

309,254
229,149

8,928,039

34,438
114,052
146,384
96,852

1,259.451
59,031
93,896
61,619
75,785

3,376,851
110,843
905,804

1,054,450
50,025

302,499
220,954

8,343,201

47.306

34
79
31
34

1,052
1,234

25
16

8,108
27

9,369
267

1,456
13
131

10,130
255

1,753
12
12

140
49
57
5

278
62
137
391
628
187
3

786
141
66
76

8,101
57
253
6

4,767
7

137
26
110
37
35
44
63
17
8
31
120
74

1,646
4,228
106
29
138
55

6,505
19
11

165
3
62
103
9
26

51
248

3,622
ee Grou
--See G

258
34
65
123
148

42,210

34
79
24
34

1,052
1,136

25
14

8,108
27

9,365
268

1,427
24
131

10,076
255

1,753
12
12
140
49
57
5

273
62
108
370
626
185
3

777
142
66
76

8,102
57
253
6

4,767
7

137
25
110
37
35
44
63
17
7
31
120
88

1,646
4,103
197
29
138
55

6,466
18
12
165
3
62
103
9
26

52
248

3,617
p X.
roup X .

258
35
65
123
148

436,639,005

111,303
1,796,502
2,911,555
107,794

16,325,288
16,698,404

290,099
156,256

91,313.866
191,337

102,358,893
870,618

15,067,345
2,329,410
445,768

105,646,484
1,752.800

19,522,563
129,389
330,080
007,963
117,492
134,756
108,1)20

6,493,283
151,309
240,152

11,470,003
3,506,792
1,692,720
486,954

13,353,457
263,349
106,840
128,836

81,233,092
270,098
816,119
79,025

69,077,343
421,341
698.981
410,143

4,136,471
226,697
802,590
249,401
118,471
94,192
156,820
120,859

1,073,472
119,756

10,721,513
35,010,064

839,854
230,860
595,180
167,704

75,939,231
1,047,299
254,427
354,494
250,793
260,824
242,431
234,160
352,435
283,500
102,682

1,218,132
62,286,701

1,840,900
554,214
122,861
149,312
473,533

373,105,956

117,646
1,555,299
3,168,142
125,236

14,245,624
14,100,772

236,050
138,484

80,779,675
199,899

91,125,061
853,190

13,920,685
1,976,561
356,163

91,435,374
1,597,909

17,841,348
93,322
193,509
673,675
75,930
106,694
95,584

4,824,605
166,467
311,761

6,292,071
2,938,597
1,285,548
440,616

8,541,355
305,119
80,682
113,615

67,133,303
236,512
770,063
79,976

62,111,552
306,954
532,460
299,137

3,276,224
215,489
350,733
214,802
132.909
68.981
148,878
93,057

847,465
126,874

10,111,975
27,763,225

824,560
171,700
457,037
134,556

63,171,653
940,824
209,371
230138:487784

260,341
238,072
183,756
287,697
228,459
114,789

1,175,252
51,546,314

1,507,314
494,246
114,561
122,641
393,490

+63,533,049

-6,253
+241,203
-256,587
-17,442

+2,079,664
+2,597,632

+51,049
+17,772

+10,531,191
-5,562

+11,233,832
+17,428

+1,146,660
+352,849
+89,605

+14,211,110
+154,891

+1,681,215

++1336°,17°71
+234,288
+41,5621
++2128:043626

+1,668,678
-15,158
-71,609

+5,177,932
+568,195
+407,172
+46,338

+4,812,102
-41,770
++2156:212581

+14,099,789
+33,586
+46,056
-951

+6,965,791
+114,387
+166,521
+111,006
+860,247
+11,208
+451,857
+34,599

' -14,438
+25,211
+7,942
+27,802
+226,007
-7,118

+609,538
+7,246,839

+15,294
+59,169
+138,143
+33,148

+12,767,578
+106,475
+45,056
+45,620
+37,315
++4,3485,3

+50,404
+64,738
+55,041
-12,107
+42,880

+10,740,387

+333,586
+59,968
+8,300
+20,671
+80,043

284,823,655

66,893
1,360,216
1,916,284

69,682
11,601,794
12,680,319

201,675
126,3/7

61,952,329
109,399

61,713,161
755,879

10,716,498
1,824,222
360,179

69,120,958
1,429,779

12,958,838
96,887
202,542
560,775
132,034
131,447
41,815

3,308,341
111,543
264,951

4,824,084
2,482,149
1,058,281
287,071

7,620,248
185,935
75,957
96,291

43,862,972
161,032
549,349
82,048

51,173,728
245,903
509.912
282,707

2,685,351
131,224
471,623
151,029
98,086
63,148
101,807
85,289

819,640
148,431

7,022,098
19,081,068

561,136
112,869
409,968
113,261

40,366,412
823.795
187,947
373,633
132,016
174,407
210,501
103,978
200,472
174.211
87,573

1.046,587
33,925,738

1,366,342
378,374
112,948
117,406
256,459

270,811,870

78,455
1,084,533
1,704,062

69,528
11,072,707
11,477,869

179.772
124,519

56,371,573
185.455

60,441,367
786,282

10,446,567
1,652,207
326,107

61,971,701
1,412,315

12,107,598
83,583
136,823
433,844
90,113
113,114
9,687

2,761,606
151,429
250,784

2,990,202
2.401,835
971,155
315,357

5,21,988:960884

70,150
88,773

36,798,928
139,456
531,412
87,671

47,975,197
201 953
427,049
194,449

2,262,446
125,954
325,108
150,211
106,642
59,464
102,928
79,086

608,619
134,205

6,903,594
17,811,374

570,069
97,666
370,195
100,041

37,108,049
776,620
191,822
255,793
111,227
164,842
210,722
93,995
191,122
142,372
109,384

1,135,269
30,198,746

1,172,925
363,129
101,158
105,904
258,950

68,681

97
46

iiii
Group
1,938
670
20
7
58
47

7,622
477
53
21

1,09.5
454
257
358
43
338
111
87

2,577
255
254
3
50
14
28
130
28

1,159

68,280

97
46

8,513
X.

1,938
670
20
8
58
48

7,855
477
51
21

1,089
454
257
315
53
338
111
87

2,577
255
221
3
50
13
28
130
28

1,159

771,158,754

260,758
106,489
149,315

112,625,273

15,425,934
5,394,313
316,872
107,900
125,315
189,610

72,189,277
3,151,053
147,045
112,446

8,643,377
5,822,480
1,001,026
912,801
950,155

1,516,758
105,466

1,412,536
24,890,084
1,893,747
715,779
197,011
334,376

1,373.245
155,324
172,177
220,090

9,420,291

658,231,822

258,973
96,337
138,794

97,082,746

16,250,386
4,041,901
290,555
78,553
138,788
167,517

68,041,217
2,900,445
100,068
56,473

7,662.348
5,302,761
983,764
980,592
688,663

1,699,310
133,687

1,235,727
21,823,236
1,639,455
630,895
239,865
344,945

1,577,156
132,781
193,562
97,446

9,083,626

+112,928,032

+1,785
+10,152
+10,521

+15,542,527

-824,452
+1,352,412

+26,317
+29,347
-13,473
+22,093

+4,148,064)
+250,608
+46,977
+55,973
+981,029
+519,719
+12,262
-67.791
+261,492
-182,552
-28,221
+176,809

+3.066,848
+254,292
+84,884
-42,854
-10,569
-203,911
+22,513
-21,385
+122,644
+336,665

479,497,312

132,083
85,236
31,096

67,553.414

12,672,696
3,245,109
259,741
60,860
110,805
154,018

52,308,871
2,226,249

76,972
51,503

5,652,448
3,581,557
561,418

1,043,456
498,695

1,441,149
54,590

732,255
14,739,410
1,367,681
587,001
181,298
289,160
864,844
124,797
227,882
171,230

7,339,224

436,723,415

131,211
82,905
29,924

61,384,299

11,440,192
3,034,077
232,986
68,609
106,331
130,997

51,307,308
2,204,973

57,780
45,918

5.557,783
3,831,486
530,577
989,107
447,880

1,541,176
56,282

691,511
14,289,671
1,126,125
549,667
219,763
255,236
742,346
113,130
199,224
120,690

7,871,440

Inc. (+) or
Dec. (--).

-6,2601
+15,842
-35,064,
+33,938
+18,395
+22,229
-21,913
+13,038'
+42,6421
+467,775:
-8,480
+46,046
-83,956'
+10,084'
+6,7551
+8,195

+584,838

1916.

7,043
56,079

def1,663
def28,912
341,392
69,452
30,778
60,346
93,810

3,545,756
def5,992
659,438
338,264
93,178
300,740
35,190

4,624,392

1915.
Inc. (+) or
Dec. (-).

$
def12,384

70,521
41034,341
def27,159
221,953
55,415

def1,122
41,268
52,444

2,443,555
def16,582
357,554
197,843
66,256
158,590
50,414

3,493,783

+19,427
-14,442
+32,678
-1,753

+119,439
+14,037
+31,000
+19,098
+41,366

+1,102,201
+10,590
+301,884
+140,421
+26,922
+142,150
-15,224

+1,130,609

+14,011,785 151,815,350 102,294,086 +49,521,264

-11,562 44,500 39,161 +5,309
-34,475+275,678 ON 1,1767,702 -468,809
-17,596

+212,222
38,112 55,708

4,723,494 3,172,917 +1,550,577+52+9,018547
+1,202,450 4,018,085 

2'0= +141:11g88,424
29,879 13,965 +15,914

+21,903
+1,858

24,403,102 +4-,05193:540365
+54.513:111 29;134.14:g 14,444
+1,2'7):743,1 40,4111:B4 30,6gux +9r411:(81311

+269,931 4,350,817 3,4721:1121 +876,729

-VE:112 13:1N 3 
+180,834
+55,533

20,436°3,065738
-F. 7a:21g74 361/3:2? 

+7,061,853
185.594 +137,427

+-n1:337. 8.533:752 
5,733,750

0,730
+65,719 127,538 56,686 

+829,975
+22,763

+126,931 347,188 239,831 ++10717:383555297

--j-14:3/3 
defIllt82 d

d
et
e
1
f6
4
,4
1
2
8
0
3

66,205 85,897 -19°,67922°+32,128

lItgg 3,11t):33g 2,062,999

go,411,,Tx .138:27 . ++21--4:429i081:
+1-,1311:82 3,301,869 +3,344,050

IN:44 1,2111g MEI VAN:814
-28,286 139,883 125,259

+22-1011 5,711:1T1 93031 

+74,264

30,883 10,532+5,807
32,545 24,842 

+20,351

+7,0+647,054148 37,370,120 30,334,375 +7,0+375,'77°435

-11,17:8N 12:Vg 
+12,01097,056

238,651 +28,119
+3,7+647:266702def7,695

14,136,355+3,-190N 17°,1;(111:4°312

IN:23 latiN 105,001
105,411

+88,258 217,436 104,688 

+69,437

+4_11,1115) 1,4811sz 1,013,778
++822314888
+437,342

+141,2 3asg g819,E5
+5,938

20,385 26.267 

+305,342

+-353,878821-8,556
,,604754 3d.,4,41;171

-+31:612841 45,950 
+21,527

3555:057103
13,971 491:509693

+2+1°1:02°231 253,832 238,846 +14,986
+14,226 4102381 -21,344
+118,504 3,609,415

+1,260,694 15,928,096 9,951,851 
+491,034

41:23 lIg:gg 11:334 
+5,077,145

+24,227

TIMil 1g1:111 

+43,966

374:21t -Vg:03
4-313:,M 35111,iii90 26,1137,E +9:23:41)3
+117,840 6(419,139 

+48,931
53,081 -72,220

+.4:749, INN TN
+T14°6,5°5828026-221 313030 27,350

+9,983 130,182

++3?,IN 181:32 

89,761 +40,421

-21,811 15,109 

96,575
86,087 

+55,388

-88,682 171,545 

+23,202

AM 4.a7,2
+3.726,992 28,360,963 21,347,568 +7,013,395

+193,417 474,558 334,389 +140,169
+15,245 1795:084130 111,1473 +44:12

+ 11 +11,790502 31,906 16,737 +15,169
-2,491 217,074 134,540 +82,534

+42,773,807 291,661,442 221,508,407 +70,153,035

+872 128,675 127,762 +913
+2,331 21,253 13,432 +7,821
+1,172 118,219 108,870 +9,349

+6,169,115 45,071,859 35,698,447 +0,373,412

+1,232,504 2,753,238 
1:84?:431 -+?3,17:32+211,032 2,149,204

+26,755 57,131 57,569 -438
+37,096-7,749 Tag A:(111+4,474 -17,947

+23,921 34,692 36,520 -1,828
+1,001,563 19,880,406 16,733,909

695,472 
+3,146,497
+229,332

III:lg 'CPA 42,288 +27,785
+5,585 

:ggg - (= 2,104,565 +886,364 
10,555 +50,388

+1
-249,929 2.111:2g LgANI tTagg+30,841
+54,349 def130,655 dItgi),,,Nr5 TWO+50,815 4V5,,,612

158,131 -82,525-100,027
-1,683 50,867 . 77.405 -26,538
+40,744 

ge,74 7,533,565 
+2,617,10981 544,216 +136,065

+449,739 
10,

+241,556 526,066 513,330 +12,736
+37,334 128,778 81,228 +47,550
-38,465 15,713 20,102 -4,389
+33,933 45,207 89,709 -44,502
+122,498 508,401 834,810 -326,409
+11,667 30,527 19,651 +10,876

t-a,65,510 de12,P10 
def5,662 -50,043

def23,244 +72,104
-532,225 2,081,067 1,212,177 +868,890
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Miles of Road. Gross Earnings. Operating Expenses. Net Earnings.

1910. 1915. 1916. 1915.
Inc. (-I-) or
Dec. (-). 1916. 1915.

Inc. (-I-) or
Dec. (-). 1916. 1915.

Inc. (+) or
Dec. (-).

GroupsVIII&IX (Con)
. Jonesboro Lake C & E
K C Clinton & SPringt-
Kan City Mex & Orient
Kansas City Southern_
Kansas City Terminal_
Louisiana & Arkansas._
Louisiana & North West
Louisiana & Pacific__ _
Louisiana Ry & Nay Co
Manitou & Pike's Peak_
Manufacturers BY 
Marshall & East Texas_
Memphis Dallas & Gulf
Midland Terminal 
Midland Valley 
Miss fly & Bonne Terre
Missouri & North Ark 
Missouri Kansas Sc Tex
Mo Okla & Gulf of Tex_
Missouri Okla & Gulf_ _
Missouri Pacific 
St Louis Iron Mt & So

Missouri Southern 
New Iberia & Northern
New On Texas & Mex_ _
Beaumont S L &
Orange & Northwest_
St L 13rownsv & Mex
Louisiana South-See

Ouachita & Northwest_
Paris & Mt Pleasant_ _ _
Prescott & Northwest..
Quanah Acme & Pacific
Rio Gran & Eagle Pass_
Rio Grande Southern..
St Louis & San Fran_ _
Ft Worth & Rio Gran
Paris & Great North_
St L S Fr &,Texas_ _ _

St L Merch Bdge Term
St Louis Southwestern_
St L S W Ry of Texas_
St Louis Transfer 
San Ant & Aromas Pass
San Ant Uvalde & Gulf
Southern Pacific-See
Arizona Eastern-See
Galy Harrisb & S A _
Houston & Shrevep't
Houston & Tex Cent_
Houston E & W Tex_
Lake Charles & North
Louisiana Western _ _
M org La&TexRBASS
Texas & New Orleans

Sugar Land 
Term RR Assn of St L.
Texas & Pacific 
Texas City Terminal_ _ _
Texas Mexican 
Texas Midland 
Texas Okla & Eastern...
Texas Southeastern_ _ _ _
Tremont & Gulf 
Ulntah 
Vicks Shreve & Pacific_
Victoria Fisher & West_
Weath Min W & N W.

Total (87 roads)_

Group X.
Arizona & New Mexico_
Bellingham & Northern
Bingham & Garfield_ _ _
Boca & Loyaiton 
Bullfrog-Goldfield 
California Western....
El Paso & S W Co 
Gilmore & Pittsburgh..
Grand Canyon 
Las Vegas & Tonopah..
McCloud River RR Co-
Moreno' Southern 
Nevafla-Callf.Oregon..
Nevada Co Narrow Gau
Nevada Northern 
Northwestern Pacific_ _
Ocean Shore 
Oregon Trunk 
Pacific & Idaho North_
Pacific Coast RIt 
Pacific Coast fly 
Ray & Gila Valley 
Roscoe, Snyder & Pee_ _
Salt Lake & Los Angeles
San Diego & Southeast_
San Joaquin & Eastern_
San Pod Los A & Salt L.
Sierra By of California_
Southern Pacific-

Pacific System 
Arizona Eastern 
For remainder of syst

Spokane Port & Seattle_
Spokane International_
Sumpter Valley 
Sunset 
Tacoma Eastern 
Tonopah & Goldfield"
Tonopah & Tidewater_
Tooeie Valley 
Union Pacific-See Gro
Oregon Short Line...
Ore& Wash RR& Nay

United Verde & Pacific_
Virginia & Truckee__ - -
Wash' n Idaho & Mont_
Western Pacific 
Yosemite Valley 

Total (45 roads)._ _ -

Group I-New England
Total (18 roads) _  

Group II-East & Midd
Total (86 roads). - - -

Group III-Middle Wes
Total (65 roads)_ _

Groups IV & V-South
Total (97 roads) - - - -

Groups VI & VII-Nort
Total (77 roads)._ _ _

Groups VIII & IX-Sou
Total (87 roads)... _

Group X-Pacific Coast
Total (45 roads).._

-96
154
738

_ 837
20
279
121
83
351
9
3
93
131
29

381
64
365

3,865
125
334

3,931
3,411

66
101
278
119
62
548

Groups
65
51
33
91
28
180

4,752
235
17

236
9

943
810
6

724
316

Group
Group
1,351

41
895
191
72
208
405
468
33
37

1,944
6

162
125
24
87
73
68
171
56
41

96
154
738
827
19

279
121
79

351
9
3
93
131
29
380
71
365

3,865
19

334
3,931
3,363

66
101
286
119
62
548

IV. &
65
51
33
91
28
180

4,749
235
17

244
9

943
810
6

724
316

x.
x.
1,350

40
894
191
72
208
405
469
33
37

1,944
6

162
125
24
45
73
68
171
56
41

344,694
346,142

2,599,332
10,583,630

045,209
1,652,092
273,137
281,855

2,180,030
165,797
154,640
188,357
336,866
93,928

1,862,608
844,941

1,195,832
- 32,485,508

217,663
1,416,301

31,589,056
32,783,245

154,822
106,523

1,637,820
652,935
147,094

2,606,446
V.

238,197
129,521
120,114
306,500
123,548
562,622

46,358,626
844,965
96,887

1,095,698
2,245,527
8,040,227
4,184,222
456,216

3,862,745
589,500

12,831,389
308,183

6,484,167
1,486,214
264,387

2,441,952
4,546,868
4,500,474
195,889

3,123,588
19,156,856

172,916
426,178
582,812
257,644
141,944
302,890
421,588

1,634,180
148,826
132,193

284,121
382,314

2,397,039
10,035,896

707,620
1,679,951
245,039
260,494

2,023,698
86,595
87,586
160,773
270,439
122,464

1,392,739
693,685

1,181,851
32,898,759

128,094
1,174,211

28,325,676
29,883,629

162,941
93,897

1,475,591
529,878
170,536

2,292,561

178,546
116,131
90,590

309,569
110,713
555,899

40,901,386
821,573
102,827

1,141,030
1,813,408
6,907,573
3,720,288
404,343

3,797,055
474,730

11,212,141
289,787

6,563,488
1,361,858
225,648

2,186,500
4,376,736
3,910,706
160,297

2,687,884
17,944,638

179,150
322,869
560,074
277,647
124,447
236,139
275,013

1,386.737
138,193
141,955

$1
+60,573
--36,172
+202,293
+547,734
+237,589
-27,859
+28,098
+21,361
+156,332
+79,202
+67,054
+27,584
+66,427
-28,536
+469,869
+151,256
+13,981

-413,251
+89,569
+242,090

+3,263,380
+2,899,616

-8,119
+12,626
+162,229
+123,057
-23,442
+313,885

+59,651
+13,390
+29,524
-3,069
+12,835
+6,723

+5,457,240
+23,392
-5,940
-45,332
+432,119

+1,132,654
+463,934
+51,873
+65,690
+114,770

+1,619,248
+18,396
-79,321
+124,356
+38,739
+255,452
+170,132
+589,768
+35,592
+435,704

+1,214,218
-6,234

+103,309
+22,738
-20,003
-+17,497
+66,751
+146,575
+247,443
+10,633
-9,762

$
256,748
301,211

2,484,297
6,361,722
510,596

1,069,112
233,672
169.561

1,512,785
84,471
120,461
205,851
265,888
88,590

1,316,159
486,224

1,099,132
25,794,345

222,832
1,423,901

24,844,131
23,439,885

121,676
111,093

1,445,416
536,420
159,629

1,873,267

216,419
82,016
93,237
166,196
83,127
389,013

30,811,370
783,925
137,491

1,028,874
1,525,891
4,624,543
3,782,242
374,456

3,404,594
479,492

9,315,071
197,074

4,665,365
1,027,525
146,376

1,529,422
3,350,772
3,480,228

89,812
1,621,167

13,815,976
105,878
282,193
472,595
150,257
112,251
182,448
252,270

1,199,275
138,551
103,083

216,133
294,008

2,090,012
6,478,822
458,603

1,113,721
239,485
166,442

1,535,730
66,585
154,167
182,047
218,723
72,317

1,080,823
360,734

1,333,045
22,967,592

143,592
1,279,766

21,699,164
20,860,506

123,608
119,526

1,346,269
484,501
154,879

1,690,068

199,258
84,069
73,753
146,735
84,388
372,796

27,858,045
722,201
120,291

1.124,787
1,317,697

. 4,557,848
3,803,305
342,867

3,620,005
449,594

9,251,989
184,189

5,182,223
1,051,927
140,721

1,536,754
3,417,456
3,527,658

68,404
1,392,225

13,857,387
132,560
252,697
464,924
201,845
97,722
163,009
224,193

1,251,600
146,260
91,526

+40,615
+7,203

+394,285
-117,100
+51,993
-44,609
-5,813
+3,119

-22,945
+17,886
-24,706
+24,804
+47,165
+16,273
+235,336
+125,490
-233,913

+2,826,753
+79,240
+144,135

+3,144,967
+2,579,379

-1,932
-8,433
+99,147
+51,919
+4,750

+183.199

+17,161
-2,053
+19,484
+19,461
-1,261
+16,217

+2,953,325
+61,724
+17,200
-95,913
+208,194
+66,695
-21,063
+31.589

-215,411
+29,898

+63,082
+12,885

-516,858
-24,402
+5,655
-7,332
-66,684
-47,430
+21.408
+228,942
-41,411
-26,682
+29,496
+7,671

-51,588
+14,529
+19,439
+28,077
-52,325
-7,709
+11,5.57

3
87,946
44,931
115,036

4,221,908
434,613
582,980
39,465
112,294
667,245
81,326
25,179

def17,494
70,978
5,338

546,449
358,717
96,700

6,691,163
def5,169
def7,600

6,744,925
9,343,360

33,146
def4,570
192,404
116,515

def12,535
733,179

21,778
47,505
26,877
140,304
40,421
173;609

15,547,256
61,040

def40,604
66,824
719,636

3,415,684
401,980
81,760
458,151
110,008

3,516,318
111,109

1,818,802
458,689
118,011
912,530

1,196,096
1,020,246
106,077

1,502,421
5,340,880

67,038
143,985
110,217
107,387
29,693
120,442
169,318
434,905
10,275
29,110

67,988
88,306

307,027
3,557,074
249,017
566,230

5,554
94,052

487,968
20,010

def66,581
def21,274

51,716
50,147

311,916
332,951

def151,194
9,931,167
def15,498

def105,555
6,626,512
9,023,123

39,333
def25,f329
129,322
45,377
15,657

602,493

def20,712
32,062
16,837

162,834
26,325
183,103

13,043,341
99,372

def17,464
16,243

495,711
2,349,725
def83,017

61,476
177,050
25,136

1,960,152
105,598

1,381,265
309,931
84,927
649,746
959,280
383,048
91,893

1,295,659
4,087,251

46,590
70,172
95,150
75,802
26,725
73,130

135', TN
def8,067
50,429

+19,958
-43,375
-191,992
+664,834
+185,596
+16,750
+33,911
+18,242
+179,277
+61,316
+91,760
+3,780
+19,262
-44,809
+234,533
+25,766
+247,894

-3,240,004
+10,329
+97,955
+118,413
+320,237

• -6,187
+21,059
+63,082
+71,138
-28,192
+130,686

+42,490
+15,443
+10,040
-22,530
+14,096
-9,494

+2,503,915
-38,332
-23,140
+50,581
+223,925

+1,065,959
+484,997
+20,284
+281,101
+84,872

+1,556,166
+5,511

+437,537
+148,758
+33,084
+262,784
+236,816
+637,198
+14,184
+206,762

+1,253,629
+20,448
+73,813
+15.067
+31,585
+2,968
+47,312
+118,498
+299,768
+18,342
-21,319

58,468

112
69
28
19
87
43

1,027
.120
64
119
90
18

272
22
165
507
54
157
90
56
103
6
50
14
40
56

1,145
76

0,950
378

em see
655
164
80
63
93
110
169
7

ups VI
2,259
2,049

26
67
49
941
79

58,324

109
64
27
45
87
43

1,027
120
64
119
84
18

272
22
165
401
54
157
90
55
103
6
50
14
75
56

1,131
76

6,905
367

Groups
556
164
80
63
93
110
176
7

& VII
2,181
2,027

26
67
49
943
79

526,701,079

675,223
203,258

2,159,059
28,040
142,516
243,015

10,671,627
140,955

1,002,963
142,108
319,746
77,055

369,221
144,194

1,885,753
4,319,598
199,978
234,677
137,207

.383,504
196,135
563,934
168,159
128,243
222,937
40,433

11,244,355
361,151

115,942,990
3,310,302

VIII & IX
4,973,037
731,384
341,020
339,744
613,855
681,781
433,939
220,274

24,982,959
17,447,346

110,205
287,963
336,163

7,466,004
429,397

479,253,217

645,192
197,716

1,346,009
46,895
120,596
218,510

7,788,736
117,724
412,166
134,959
295,229
82,636
377,749
131,042

1,204,326
3,568,701
267,014
167,391
129,223
366,520
221,484
402,216
181,603
07,012
305,433
45,527

9,497,896
349,705

98,348,429
2,200,787

4,416,689
754,235
305,945
323,317
405.162
682,714
323,028
175,238

• 19,967,925
15.444,056

169,373
261,488
300,325

5,708,126
323,215

+47,447,862

+30,031
+5,542

+813,050
-18,855
+15,920
+24,505

+2,882,891
+23,231
+590,797
+7,149
+24,517
-5,581
-8,528
+13,152
+681,427
+750,897
-67,036
+67,280
+7,984
+16,984
-25,349
+161,718
-13,444
+31,231
-82,496
-5,094

+1,746,459
+11,446

+17,594,561
+1,109,515

+556,348
-22,856
+35,075
+16,427
+108,693

-933
+110,911
+45,036

+5,015,034
+2,003,290
-59,168
+26,475
+35,838

+1,757,878
+106,182

365,196,216

380,920
152,035
732,283
27,266
103,808
111,307

5,924,268
117,787
348,821
107,708
243,560
107,091
304,063
89,876
791,916

2,752,955
230,732
167,985
109,651
252,276
145,890
200,767
84,097
60,136

277,528
92,266

6,678,177
181,372

71,678,819
1,784,772

2,522,055
496,984
237,512
186,009
372,692
355,093
221,614
166,721

12,810,584
11,846,448

104,397
238,695
258,075

4,787,892
167,692

343.836,389

350,152
146,234
561,113
42,668
101,270
146,985

4,729,225
93,713

247,178
107,749
237,790
94,381
367,559
102,602
691,935

2,599,194
288,882
152,063
111,612
249,403
158,866
137,030
84,878
68,209

350,112
70,905

6,178,828
195,042

62,947,145
1,377,672

2,538,128
508,317
233,493
243,102
322,050
364,243
207,472
134,007

11,880,519
10,057,449

195,663
220,012
247,219

4,419,937
191,832

+21.359,827

+30,768
+5,801

+171,170
-15,402
+2,538

-35,678
+1,195,043

+24,074
+101,643

-41
+5,770
+12,710
-63,496
-12,726
+99,981
+153,761
-58,150
+15,922
-1,961
+2,873

-12,976
+63,737
-781

-8,073
-72,586
+21,361
+499,349
-13,670

+8,731,674
+407,100

-16,073
-11,333
+4,019

-57,093
ip +50,642

-9,150
+14,142
+32,714

+930,065
+1,788.999
-91,266
+18,683
+10,856
+367,955
-24,140

161,504,863

294,303
51,223

1,426,776
774

38,708
131,708

4,747,359
23,168

654,142
34,400
76,186

def30,036
65,158
' 54,318

1,093,837
1,566,643
def30,754

66.692
27,-556

131,228
50,245

363,167
84,062
68,107

def54,589
def51,833
4,566,178
179,779

44,264,171
1,525,530

2,450,982
234,400
103,508
153,735
141,163
326,688
212,325
53,553

12,172.375
5,600,898

5,808
49,268
78,088

2,678,112
261,705

135,416,828

295.040
51,482
784,896
4,227

25,326
71,525

3,059,511
24,011
164.988
27,210
57,439

def11,745
10,190
28,440

512,391
969,507

def21,868
15,328
17,611

. • 117,117
62,618

265,186
96,725
28,803

def44,679
def25,378
3,319,068
154,663

35,401,284
823,115

1,878,561
245,918
72,452
80,215
83,112
318,471
115,556
41,231

8,087,406
5,386,607
def26,290

41,476
53,106

1,288,189
131,383

+26,088,035

-737
-259

+641.880
-3,453
+13,382
+60,183

+1,687,848
-843

+489,154
+7,190
+18,747
-18,291
+54,968
+25,878
+581,446
+597,136
-8,886
+51,364
+9,945
+14,111
-12,373
+97,981
-12,663
+39,304
-9,910
-26,455

+1,247,110
+25,116

+8,862,887
+702,41k

+572,421
-11,518
+31,056
+73,520
+58.051
+8.217
+96,769
+12,322

+4,084,969
+214,291
+32,098
+7,792
+24.982

+1,389,923
+130,322

18,699

7,832
le-
29,480
V--
23,622

ern--
47,306
hwest-
68,681
thwest
58,468

18,699

18,487

7,834

29,410

23,657

42,210

68,280

58,324

18,487

214,953,407

159,252,137

959,699.491

428,818,275

436,639,005

771,158,754

526,701,079

214,953,407

178,835,262

139,907,785

802,940,105

342,450,505

373,105,956

658,231,822

479,253,217

178,835,262

+30,118,145

+19,344,352

+156,759,386

+86,367.770

+63,533,049

+112,926,932

+47,447,862

+36,118,145

-
129,012,593

108,597,666

637,811,571

284,651,134

284,823,655

479,497,312

365,196,216

129,012,593

114,753,838

100,429,877

573,834,845

257,532,700

270,811,870

436,723,415

343,838,389

114,753,838

+14,258,755

+8,167,789

+63,976,726

+27,118,434

+14,011,785

+42,773,897

+21,359,827

+14,258,755

85,940,814

50,654,471

321,887,920

144,167,141

151,815,350

291,681,442221,504,407

161,504,863

85,940,814

64,081,424

39,477,908

229,105,260

84,917,805

102,294,086

135,416,828

64,081,424

+21859.390

+11,176,563

+92,782,660

+59,249,336

+49,521,264

+70,153,035

+26,088,035

+21,859,390

Grand total (475 rds.) 254,088 248,202 3,497,222,148 2,974,724,652 +522,497,496 2,289,590,147 2,097,922,934 +191,667,213
1
1207632001 876,801,718 +330,830,283
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AMERICAN BANKERS' CONVENTION—RESOLUTIONS
ADOPTED.

'We' issue to-day our special edition, the American Bank-
ers' .Convention Section, .reporting the proceedings of the
annual convention of the Atmerican'13ankers' Association held
at Kansas City during the closing week of September. The
Supplement appears in its usual complete form.
As far as the convention itself isconeerned, several notable

addresses contributed tomake the occasion a memorable
one. All of the papers, committee reports, and the detaile d
proceedings of the General Convention, as well . as of the
'several Sections, are of course given in full in this special
iditiori. The addresses .of ..Paul M. Warburg, Frank A.
Vanderlip, Joseph Chapman, Joseph Hirsch, W. P. G. Hard-
ing and Comptroller' of the Currency John Skelton Williams,
were among the noteworthy speeches delivered during the
convention.
The convention was also marked by the adoption of

several important'resOlutions. One of' these- provides for
the appointment of a committee representing City and
country bankers to co-operate with the committee on Federal
Legislation of the American Bankers' Association in bring-
ing about an amendment to Section 16 of the Federal Reserve
Act, providing for the se-called par 'collection of cheeks.
This matter was brought before the General Convention at
the instance of the Country Bankers, whose meeting at
Kansas City, on Sept. 26 (entirely separate and distinct
from the Bankers' Convention itself), had for its object
action toward effecting a repeal or modification - of the
section in'question. Nathan Adams, President of the
Country Bankers, in indicating this at the Kansas City
tonforence, stated that the Section, in his opinion, is objec-.
tionable to 75% of the membership of the Federal Reserve
system. Mr. Adams added:
My own objection to Section 16 of the Federal Reeceve Act is, I believe,

that It will do more to disturb the continuity of credit between the country

bankers of this country and the reserve cities, with-which they have been
in the habit of doing their business, than any ode feature of .the Act. Living
in a Soethern country which produces a cotton Crop of 4,000,000 bales annu-
ally, and which at $80 a bale needs $320,000,00049 move, I believe that it is
essential to the farmers, to the manufacturers and to the business men of

thk country that the continuity of relationship between the country cor-
respondent and the terminal point shall bo maintained.
I believe, furthermore, that the country banker who furnishes the credit

and the brains to finance the farmers of this country, and the small mer-
chants who buy merchandise, is entitled to some remuneration for the risk
he takes in transmitting the money.

The resolution in the matter as presented to and adopta
by the Country Bankers read as follows:

Whereas, The primary intent of the Federal Reserve Act was to prevent
the suspension of cash payments by banks generally, especially in times of
stress. and

Whereas, Tho free remittance for checks is not a necessary function
toward the accomplishment of this object, and results in material losses to
banks generally, and

Whereas, The collection, of checks through Federal Reserve banks, Post
'Offices or express companies constitutes an invasion upon one of the le-
nithne.te functions of general banking, therefore, be it

Resolped,-That the bankers of the country be urged to uphold the hands
oT the Hon. Claude Kitchln in his efforts before Congress to bring relief
from the burden of cempulsory par remittance. Be it further

Resolved, That this conference is in full accord with thd underlying prin-
ciple upon which the Federal Reeerve Act is founded, but we hereby
'respectfully protest against any invasion of the legitimate functions of
banking by the Federal Reserve banks as competitors of their stockholders
as being unjust, undemocratic and-subversive of tho rights of American
citizenship. Further be it

Resolved, That this conference endorse, the work already accomplished by
the Administrative Committee of the St:Louis Conference, and that they
be authorized to continue thelrOfforte—tirst, to encure relief for the banks
through- Congress, and in case of failures() to-do, to ask for an interpreta-
tion of their rights In the courts: . Further be it

Resolved. That a copy of those resolutions be-presented to the American
Bankers' Association with a recommendation for their adoption by the
Association.

The resolution was-presented to the General Convention
in MOdified form and as .passed by that body it reads as
follows:

Whereas, The purposes of the Federal Reserve Act are ro. mobilize
the reserves and to natty the national banking system, thereby providing
an elastic currency and a system of re-discounts, and

Whereas, The Ant has in it the possibilities of preventing the suspension
of cash payments by banks, thereby making the country safe from currency
panics, and

Whereas, Section 16 of said Act providing for the so-called'Par collection
of cheeks Is not a feature necasary to the attainment of the objects sought
by the Federal Reserve Act, and the system of collecting cheeks now in
operation under the law, as interpreted and applied by the Federal Reserve
Board • works seriotia hardships upon and heavy losses to thousands of
country banks, and
1VhaereS, It IS the belief" of the majority of bankers that Congress did

not intend to deprive the banks of legitimate profit, therefore
Be it Resolved, That the AInerican Beakers' Asseciation, irnileopt3roving

the fundamental principles of the Federal Reserve Act and expressing
loyalty to the Federal Reserve system, protests against the provisions of
the Act relating to the coneetion of checks, and instructs theCommittee
en Federal Legislation of the American Banicers' AssOciation to endeavor
to IM13»ro amenlreenta to the Federal iteszrve Act, erovidiog for the

establishment of a collection system which.is faheand equitable to all bankEi
and to the general public.

lie it Further Resolved, That the President ..qf the American Bankera'
Association be authorized and directed to appoint. a cOmmittee of twenty;:
nye hankers, fifteen of whom shall be country bankers, and ten of whom
shall be Reserve eityThankers, and that this committee co-opeeate with The
Committee on Federal Legislation of the American Bankers' Association
in bringing about the enactment of the desired amendment.

In .accorclance with this reselution, P. W. Goebel, the
newly elected President of the Association, has appointed
a committee of twenty-five (fifteen country bankers and ten'
officials of banks in Reserve cities) to inquire into and report
on the subject. This committee consists of the following

Representing Country flasks—F. E. La-ford, President of the Firet- Na-'
tional Bank, Waverly, N. Y.; Walker Broach, Vice-President of the felreti

National Bank, Meridian, Miss.; J. D. Norwood, Cashier of the Com-
mercial National Bank, Demopolis, Ala.; F. T. Hardwick, President of

C. L. Hardwick & Co., Dalton, Ga.; A.,F: Dawson, President of the First
National Bank, Davenport, Iowa; B. C. Powell, Cashier of the Morchanaa

an Planters Bank, Camden, Ark.; Fred Collins, Cashier of theeMilan Bank-

ing Co., Milan, Tenn.; James B. Lambertson, Cashier of the. Sioux) Falls

Savings Bank, Sioux Falls, S. D.; Harry M. Rubey, President of the Woods,

Ruboy National Bank, Golden, Colo.; M. J. Dowling, President of the Olivia
State Bank, Olivia, Minn.; 0. II. Wulfekuhl6r, President of the Wulfe-

lcuhler State Bank, .Leavenworth, Kan.; C. A. McCloud, President of tho
First National Bank, York, Neb.; H. D. Marshall, Cashier of the Phoenix
National Bank, Phoenix, Adze. W. P. Sharer. Peesident of the First Na-
tional Bank, Zanesville, Ohio; E. Kirby Smith, President of the Commercial

National Bank, Shreveport, La.
Representing Reserve City Banks—Joseph Wayne Jr., President of the

Girard National Bank, Philadelphia, Pa.; Geo. 0. Moore, Cashier of the
New England National Bank, Kansas City, Mo.; J. A. Lewis, Vieo-President
and-Cashier of the National Bank of Commerce, in St. Louis, Mo.; W. T.

• Fenton, Vice-President of the National Bank of the Republic, Chicago, Ill.;
W. H. Bucholz, Vice-President of the Omaha National Bank, Omaha, Nob.;

W. D. Vincent, Vice-President of the Old National Bank, Spokane, Wash..:
Joseph Chapman, Vlee-President of the Northwestern National Bank,

Minneapolis, Minn.; Thos. B. McAdams, Vice-President of the Merchants

National Bank, Richmond, Va.; Raymond B. Cox, Vice-President of the

Webster & Atlas National Bank, Boston, Mass.; Nathan Adams, Vice-

President of the American Exchange National Bank, Dallas, Texas.

The country bankers also .adopted the following resolution
against branch banking, and referred it to the General

Convention for action:
Whereas,. Bill No. 15,73.1,- in the House of Representatives, prOVidIrld

for branch banks in .city and country and which was lately withdrawn.

but we fear, will be again revived In some-form, if passed, permite an enter-

ing wedge as a branch barking measure, Whaeh doubtless soon would

blosOin into a general branch banking bill and thus Ce.nadianize and

monopolize the banking business of the United States, and

Whereas, some fifteen years ago a few big city bankers attempted to

commit the American Bankers' Association to a domestic branch banking

scheme, which utterly failed, and
Whereas, instead of its democratizing the banking business, the bill

would tend toward substituting 100 or 200'great central banks with 25,000

to 30,000 tails to their big kites; thus destroying our independent banking

- system, Which has done wonders in upbunding this natiou , therefore be it

Resolred, Than the Country Bankers' Conference of the American Bank-

ers' Association, in session assembled, respectfully enter a solemn protest,

against Congress authorizing any domestic branch banking !measure as

it IS clearly undemocratic, un-American and monopolistic in its whole

tendencies, further
Resolved, That we respectfully ask Congress to repeal Section 5,154 of the

United States Revised Statutes, which permits national banks to buy State

banks with branches and retain them, further

Resolved, That in the few States in which branch banking is permitted

and thereby independent banking is threatened, that we approve o
f a

repeal of those Acts to the end that the menace of a dangerotes monopoly

be removed, and the independent banking system be preserved in all Its

usefulness.
Resolved. That each member Of the, Country Bankers' Conference use

every honorable means to farther these ends.

,The general convention orthe American Bankers' Associa-

tion not only placed itself on record as opposed to branch

'banking in any form, but also adopted a resolution advocat:.

ing the introduction of an amendment to the National Bank

Act, which would prohibit national banks absorbing State-

-banks with branches, "thereby accomplishing in. an indirect

method something that cannot be accomplished 'by- a direct

Method.'''
The Convention also approved a motion that the AsSocie.;•

tiOn recede from the position taken by it at the Seattle corta

vention, in 'which it recommended the adoption of what is

now known as the- Pornerene-McFadden Bill; pertaining 'to

tile 'readjustment of bank reserves, and that instead the

Legislative Committee be instructed to, secure a reduction in

the required legal reserves of banks, country banks, from 
12

to 10 %,' to be kept entirely in cash or in. the Federal 
Reserve

`bank.
The National Bank. Section adopted the following several

resolutions:
(1) Resolved, That this National Bank Section of the Ameritan 

Bankers'

Association ask through this resolution that all beeks will 
please not en-

courage the public in printing on personal checks 
the words "Collectible

at par through the Federal Reserve bahke" until 
such time as the member

banks may be abis 'to obtain credit at.par and for 
immediate.uso at the

Federal Itelerve banks of such ite:ns.

(g.) ncsoNcf.t. That inasmuch as the public and not the banks mutilate
the currency of cur country, by this resolution 

we a.sk that Congress will

=games that express charges on mutilated currency 
sent for redemption,

and cost of returning now bills in place of those red
eemed, be paid by the

Govei mnent.
(3) Resolved, That Congraes is hereby tasked to pass 

a law making it an

offense asainst the United Staten Government to burglarize either 
with or

without explosives any national bank.
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(4) Resolved, That a request be made of Congress for the passage Imme-

diately of a law providing for the retirement of greenbacks, and gradual

retirement of the national bank notes.

The resolution below was referred to the Executive Com-
mittee:

Resolved. By this resolution, we ask Congress to so amend existing laws

that national banks in towns of not over 3,000 people may class as reserve

any kind of actual money as the banks may have on hand.

Atlantic City, IN'. J., was indorsed by the convention as

the next meeting place of the Association, and the Executive
Council subsequently approved the recommendation. The
officers of the Association for the ensuing year are: P. W.
Goebel of Kansas City, President; C. A. Hbasch of Cincinnati

Vice-President; F. E. Farnsworth of New. York, Secretary
(re-elected) and E. M. Wing of La Crosse, Wis., Treasurer.

DOMINION OF CANADA TO ISSUE DEBENTURE
STOCK.

The C0nndian Finance Department announces, according

to reports, that it has created a new issue of Dominion 5%
3-year debenture stock maturing Oct. 14 1919, with interest
from the day of purchase, and payable 15y- check free 'of -e-xL:
change. This new issue, it is said, is intended- to attract
funds of investors who desire the same to be available for the
war expenditures of the Dominion, and who may have money

on hand from time to time in the intervals between war loans

which they would like to invest safely and profitably. The

stock may be purchased at par at any time, and will be.

accepted by the Government at par and accrued interest in

lieu of cash payment of any allotment under future Canadian

war loan issues. It is further stated that the issue is entirely

distinct and separate from the war savings certificates of

small denominations now under consideration for the pro-
motion of national savings-. An ,advertisement will appear
Shortly, it is said, giving further particulars.

IVY L. LEE SHOWS THAT THE RECENT IMPROVE-
MENT IN EARNINGS DOES NOT SOLVE THE

RAILROAD PROBLEM.
Ivy L. Lee, formerly Assistant to the President of the

Pennsylvania RR., in addresing the National Paint, Oil
& Varnish Association at its annual meeting at Atlantic City
on the 12th inst., drew attention to the fact that as fulfilling
a prediction of Louis D. Brandeis that the railroads could, if
they would, save a million dollars a day, the earnings for the
late fiscal year were almost exactly $308,000,000 more than
for the preceding year, or about $1,000,000 increase for each
business day of the year. The increased sum, however,

in the banner year, he "pointed out, represents a return of

only 4.98% on $5,400,000,000, which had been invested

in the increased facilities which made possible the earning of

this money. We give below in part Mr. Lee's remarks:
Mr. Brandeis has been a far better friend of the railroads than either

he or they knew. When- legal authorities were arbitrarily increasing rail-

road expenses and reducing their revenues, or refusing to increase their

rates, Mr. Brandeis, in the race advance case of 1910, said and pointed

out, methods whereby the railroads could, by instituting proper economies,
save a million dollars a day.
That, of course, was a mere graphic estimate. But it is an astonishing

fact—and more than a coincidence, that the railroad net operating income
for the fiscal year ending June 30 1916, was almost exactly $308,000,000
more than what it was for the preceding year, or about one million dollars
increase for each business day in the year—the first year in which the
railway plant had been utilized to capacity since Mr. Brandeis made his
estimate.
The railroads have found that their capacity for handling traffic was

greater than they had thought, and they have found it feasible to institute
economies which they had considered impossible.
Marvelous improvements are being made in locomotive efficiency,

especially through the use of the superheater. The Pennsylvania Railroad
saved over 10% in its coal bill last year, and such are further improvements
now considered possible that perhaps 50% of that company's coal bill
may be saved within another year or two. Such a saving on the Pennsyl-
vania Railroad alone would mean over $5,000,000 a year, or 1% on the
company's capital stock.

The 100-car freight train has now become common, and an improvement

in the air-brake system is all that is necessary to make a train of 140 cars,
or over a mile in length, with but one locomotive, entirely safe and practic-

able. This will mean further great economies.

But any comparisons of results are without value unless they take ade-

quate account of the investment in capital which has made possible not

only the economies in operation but the handling of so enormous a traffic.

Official data shows that for the eight years beginning June 30 1907, the

railroads of this country invested in their property $4,800,000,000. Assum-

ing that during the past year a proportionate amount has been invested,
It means that for the nine years ending June 30 1916 the sum of $5,400,000,-
000 has been added to the railroad property investment of the United
States.
During the year 1907, just before this enormous investment began to be

made, the net income of the railroads was $760,277,339.
For the year just ended, after this investment in property had been made,

the net income WPS S1,029,241,804, an increase of 8268,064,465.
This increased sum earned in (he banner year just completed, represents

a return of only 1.95% upon $5,•100,000,000 which had been invested in
the increased facilities which made possible the earning of this money.
Such Is the icsuit. in the year of greatest prosperity the railroads have

one cannot overlook the.fact that such figures as the foregoing are and
must, be discouraging to the investor.
The meaning of this whole situation to the future of railroading is striking-

ly illustrated in an examination of reports of securities listed on the New
York Stock Exchange since Jan. 1 1916. Since that date not a single
dollar of new money for railroad investment in the United States has been
raised through the issuance of stock, wherein the investor takes his chances
and becomes a partner, rather than a creditor in the enterprise.
Some thirty-one million dollars in railroad stock have been issued for

refunding defaulted bonds, and $351,000 have been listed for stock, the
dividend on which was guaranteed by a strong company.
For the period of 21 months since Jan. 11915. a total of $1,132.497.470

of new railroad securities havb been listed on the New York Stock Exchange,
and out of that total only $205,613,895 was new money. The rest wat
refunding of old securities. For tho new work, only $12,910,570 was
obtained—and that in 1915—through the issuance of stock. -
Yet, during the nine months since January 1 of this year. industrial

stocks amounting, to over $403,000.000 were listed.
How can we wonder at this when so many industrial companies are

earning from 20 to 100% on their money.
The railroads of this country cannot and will not stand still. i•Tew

railroads must be built, and our commercial development must proceed.
But if this country is to be saved from government ownership, it will be
necessary for the people to determine to permit railroads to earn sufficient
money to attract the private capital absolutely essential to the proper up.
building of the nation's transportation system.
During many recent years. the railroads earned nothing wnatever.timn

-their increased investment, and such is the improved standard of milt-earls
which is being demanded by modern conditions, that it is unlikely tha,
the same amount of traffic, and in spite of the utmost economy and eft;ei-
ency, the railroads will be able to continue the basis of net earnings of the
past year.
The demand for the elimination of grade crossings alone—an item which

adds practically nothing to railroad net earnings—will absorb an enormous
amount of capital in the coming years.

It is estimated that it will cost $660.000,000 to eliminate grade cro:sines
in the State of New Jersey. and $1,000,000,000 to eliminate those in the
State of Pennsylvania. These are items which must come out of earnings:
because they provide, practically no return upon the-capital Invested. •
The tendency to impose expenses upon railroads, without provision Aft;

meeting the expense, has not been checked. This was clearly indicated in
the handling of the eight-hour day proposition in Washington recently
the so-called Adamson Bill was passed, but the bill providing for possible
ncreased revenues to pay the cost was shelved..
It is in order that the existing condition may be fully and adequately

considered for the benefit of the nation as a whole, that the railreals urge
the adoption of a unified system of regulation in place of the present systfm
under which the railroads are subjected .to the conflicting and disjointed
rulings of the Federal Govenanient and 48 separate States3

.STATEMENT OF IDLE CARS.
Car shortage is again a feattre in affairs. From the first

of September to the 30th of the month the net shortage has
grown from 19,873 to 61,030. The total shortage on
Sept. 30 is reported at 87,231, against 64,917 on the 1st ult.
The total surplus in the same period decreased from 45,014
to 26,201. We give below the September statement of the
American Railway Association issued this week.

THE AMERICAN RAILWAY ASSOCIATION.
New York, Oct. 111916.

The Committee on Relations between Railroads presents herewith
statistical statement No. 21. giving a summary of freight car surpluses
and shortages for Sept. 30 1916, with comparisons:

(Sept. 30 1916 26.201
Total surplusesISecpt. 1 19t.11915  88.3116 45.0•4O 1

The surplus for Sept. 1 1916 includes figures reported since the issue of •
statistical statement No. 20. The total surplus hsows a general decrease

71:023171
since the report for Sept. 11916.

(Sept. 30 1916 68
Total shortages i Sept. 1 1916 

(Oct. 1 1915 •  10.010
The shortage for Sept. 1 1916 includes figures reported since the issue of

statistical statement No. 20. The increase in the car shortage is general in
all classes of equipment throughout the country.
The figures by classes of cars follow:
Classes—

J3ox  
Flat  
Coal and gondola 
Miscellaneous 
Not classified 

Total2201

Surpluses.
12.863
1.687
5,640
4-.1111
1,200

Shortaors
45,879
3,655
25.512
7.445
4 ,739

6. 87.231
J. E. FAIRBANKS, Gener.al Secretary.

SUPREME COURT IN SESSION
The Supreme Court convened on Oct. 9 in Washington for

its fall term, with an unusually large docket of important
litigation before it. The interest in the opening of the
Court was heightened by the initial appearance of Associate
Justice John H. Clarke of Cleveland, formerly United States
District Judge for the Northern Ohio District, who was
appointed by President Wilson to fill the vacancy caused by
the. resignation of Justice Charles E. Hughes.

Associate Justice Louis D. Brandeis, who was appointed
just before the Court's adjournment, was also pres0nt for
the first time to take part in the proceedings and 110 was
assigned a seat at the extreme right of Chief Justice White,
while Justice Clarke was placed on the extreme left.
No decisions were handed down on the day of the Court's

opening, the time being taken up in the hearing of motions
to advance and petitions for writs of certiorari. More ihu

ever known. Though economies will continue to be made, though the 700 cases await disposition. About 200 have been filed since t he
enterprise or the American railroad manager will continue to be manifest, Court adjourned last June. Of first importance among them.
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are the Government's suit against the so-called Harvester,
Steel, Coal, Moving-Pictures, Kodak, Bill-Posters', Shoe
Machinery and Great Lakes towboat "trusts."

HILL ESTATE INVENTORIED AT OVER $52,000,000.

Louis W. Hill, administrator oZ the estate of his father,
James J. Hill, in an inventory filed on October 5 in the
Probate Court at St. Paul, Minn., valued the estate at more
than $52,000,000, exclusive of several parcels of real estate
in the Northwest and properties held in other States. The
inheritance tax in Minnesota is estimated at $1,500,000,
although an exact determination of the tax is impossible,
until the appraisal is filed. The stocks and bonds are
entered in the inventory at their par value; the market values
are much larger and, it is said, because of this, the total
estate will run several million more than indicated in the
inventory. Mr. Hill's largest holdings of securities con-
sisted of bank stocks, these totaling $24,812,000. The
largest of these are distributed as follows:

First Nat. Bank, St. Paul_$2,205,000 Chase Nat. Bank, N. Y.._ 125,000
Northwestern Secur. Co__ 2,414,000
Northwestern Trust Co.,

St. Paul  995,000
First Nat. Bank, N. Y.._ _ 410,000
First Nat. Bank, Chicago_ 150,000

Nat. Bank of Com., N. Y_ $100,000
Illinois Tr.& Sav.Bk.,Chic. 100,000
Stock Yards Nat. Bank,

St. Paul  99,999
Third Nat. Bk., St. Louis. 25,000

The next item of importance in the inventory are railroad
stocks, amounting to $7,299,400, while railroad bonds aggre-
gate $7,164,000. Among the larger blocks of railroad stocks,
$5,200,000 consist of Great Northern preferred, $1,150,000
Northern Pacific and $517,700 Chicago Burlington & Quincy.
Mr. Hill held $13,000,000 of Great Northern refunding
bonds, $2,000,000 Eastern Railway of Minnesota bonds,
$2,250,000 Burlington general mortgages and 00,000
Spokane & Inland Empire RR. pref. Cash on hand is given
at $4,449,348; notes at $2,444,251, and real estate, subject
to probate in St. Paul at $1,500,000. Mr. Hill also held
$1,500,000 in Anglo-French bonds. In aid of industries and
public institutions in the Northwest, Mr. Hill lent to manu-
facturers, mining companies and various schools, commercial
associations and clubs, $2,253,000, nearly $1,000,000 being
in open accounts. The art collection owned by Mr. Hill is
valued at $1,000,000 in the inventory.
As Mr. Hill left no will the estate will be divided under the

Minnesota laws concerning inheritances. One-third of his
estate will go to his widow and the remainder will be divided
among his nine children.

Theodore A. Schulze, President of Foot, Schulze & Co.,
shoe manufacturers of St. Paul, and Major Thomas P.
Wilson, formerly receiver of the Union Pacific RR., have
been appointed appraisers of the estate by Probate Judge
E. W. Bazille.

MR. WILSON SAYS AMERICA EXISTS TO VINDI-
CATE RIGHTS OF MAN NOT RIGHTS OF

PROPERTY.
In an address at Omaha on October 5, President Wilson

took for his theme the part which America is now playing
in the world and the part she must play in the future. He
spoke in a lofty tone and declared that America exists to
vindicate the rights of man, not the rights of property.
We quote as follows:
Until 1890 between us and the Pacific there were empty spaces. There

were lines that represented a frontier, and the process, the tidal process of
American history, had not ceased. But the census-takers of 1890 reported
that they could not any longer draw any frontier within the United States.
And since then what has been going on has not been the extensive processes
that preceded, but the intensive processes, drawing their life together in
some places in very hot contact, creating the heat and hurry and excitement
of our cities, spreading our populations more and more over the quiet
agricultural spaces, going boweling into the earth where the great moun-
tains lifted themselves over the mineral resources of the Far West. And
from that time to this America has taken on a new aspect.

It is not by accident. I take it, my fellow-citizens, that only eight years
elapsed before we got into the politics of the world. It was in 1898, you
remember, that the Spanish war came. It was as if America in some
rough-and-ready sort completed this international process and now looked
with pity upon other peoples near at hand less fortunate than themselves;
looked with pity upon the conditions of men struggling for some kind and
part of the light of liberty in the neighboring island of Cuba; interested
themselves in affairs which heretofore they had taken no heed of.
And then the Spanish war startled us by its consequences. We had, as it

were, touched a house of cards, and it had collapsed, and when the war was
over we found the guardianship of Cuba, the possession of Porto Rico, the
possession of the Philippines in our hands. And that frontier which no
man could draw upon this continent in 1890 had been flung across the sea
7,000 miles to the untrodden forests of some part of the Philippine Islands.
Ever since then we have been caught inevitably in the net of the politics
of the world.
So that what I want to present to you to-night, my friends, is the picture,

so far as I can, of your present and future day as Americans. It is not an

easy thing to do. No man can speak with confidence upon so great a
theme as that. You can only see here and there an obvious aspect of it,
but it is very important that we should realize that the things that used to
go on in Nebraska have to go on in a new way for a new purpose. Nebraska
was once, as I have phrased it, the melting-pot in which the various ele-
ments of America were fused together for the purpose of American life.
Now it is our great duty to fuse the elements of America together for the
purpose of the life of the world.
It would be unreasonable to expect that some of the intensity of that

process would centre in communities like this—inevitably because of geo-
graphical reasons, if for no other. These great central plains and valleys
of the continent are unlike the States of either coast. On the Pacific influ-
ences are at work, which constantly remind the people of that coast region
of the confused and perplexed politics of the Orient. Men are aware there
of what is going on in the Far East, and every breath that blows off the
Pacific seems to bring them rumors of some subtle influence in politics
about which they ask many questions and conjecture many answers.
On the Eastern Coast there is felt more vividly, I dare say than you feel

them, the influence of the old world of Europe—not as old as the world
of the Orient, but more nearly akin to us, easier to understand, more influ-
ential upon our life, because out of the proples of Europe we ourselves were
drawn. Not a single stock of Europe has failed to contribute to the variety
of America, and out of this varied stock we have to compound something
that is now part of Europe and is only a part and is an intensified part
of America which we love.
We had a program for America in respect to its domestic life, and we

shall not forget that program, but we have never yet sufficiently formulated
our program for America with regard to the part she is going to play in the
world, and it is imperative that she should formulate It at once. But, in
order to carry out a,program, you must have a unification of spirit and
purpose in America which no influence can invade.
There is no use having a program unless you have a concerted and united

force behind the program, and you can reverse the proposition and say that
you cannot have a program until you have got a unified force, because only
such a force can conceive a self-consistent program.
In making that program what are we to say to ourselves? And what

are we to say to the world? It is very important that the statesmen of
other parts of the world should understand America. America has held
off from the present conflict with which the rest of the world is ablaze,

not because she was not interested, not because she was indifferent, but
because the part she wanted to play was a different part from that.
The singularity of the present war is that its origin and objects never

have been disclosed. They have obscure European roots which we do
not know how to trace. So great a conflagration could not have broken
out if the tinder had not been there, and the psark in danger of falling at
any time. • We were not the tinder. The spark did not come from us.
It will take the long inquiry of history to explain this war.
But Europe ought not to misunderstand us. We are holding off, not

because we do not feel concerned, but because when we exert the force
of this nation we want to know what we are exerting it for. You know
that we have always remembered and revered the advice of the great
Washington, who advised us to avoid foreign entanglements. By that I
understand him to mean avoid being entangled in the ambitions and the
national purposes of other nations.
It does not mean—if I may be permitted to venture an interpretation

of the meaning of that great man—that we are to avoid the entanglements
of the world, for we are part of the world, and nothing that concerns the
whole world can be indifferent to us. We want always to hold the force
of America to fight for what? Not merely for the rights of property or of
national ambition, but for the rights of mankind.
Nothing that concerns humanity, nothing that concerns the essential

rights of mankind, can be foreign or indifferent to' us. But in fighting

for these things, my fellow-citizens, we ought to have a touchstone. We

want to have a test. We ought to know, whenever we act, what the

purpose is, where the ultimate goal is.
Now, the touchstone is this: On our part absolute singleness of heart

and purpose in our allegiance to America, and than a justification of that
allegiance to America by holding the doctrine that is truly American, that

the States of America were set up to vindicate the rights of man and not
the rights of property or the rights of self-aggrandizement and aggression.
Property we have found to be the indispensable foundation of stable insti-
tutions, but the rights of humanity are the essence of free institutions, and
nothing can take precedence of them.
So that when we look forward to the years to come—I wish I could say

the months to come—to the end of this war, we want all the world to
know that we are ready to lend our force without stint to the preservation
of peace in the interest of mankind. The world is no longer divided into
little circles of interest. The world no longer consists of neighborhoods.
The world is linked together in a common life and interest such as humanity
never saw before, and the starting of wars can never again be a private
and individual matter for the nations.
What disturbs the life of the whole world Is the concern of the whole

world, and it is our duty to lend the full force of this nation, moral and
physical, to a league of nations which shall see to it that nobody disturbs
the peace of the world without submitting his case first to the opinion
of mankind.
When you are asked, "Are you willing to fight"?, reply, yes, you are

waiting for something worth fighting for; you are not looking about for

petty quarrels, but you are looking about for that sort of quarrel within
whose intricacies are written all the texts of the rights of man, you are

looking for some cause which will elevate your spirit, no depress it, some

cause in which it seems a glory to shed human blood, if it be necessary, so

that all the common compacts of liberty may be sealed with the blood of

free men.
Every man has to die. It is done only once, being a single and dis-

tinguished act, ought to be done for a single and distinguished purpose.

It ought to be thrilled through with the purpose of life, so that, as a man

lived and loved, so he may die, striving for the things which put all the

corpuscles of his blood into shouting shape whenever great things were

proposed.
You see, therefore, I think, what the thrill of suggestion in the memories

of Nebraska is for me when I think of this nation as a whole. It has been
necessary for nearly four years past, my fellow-citizens, for me to think of
America as a whole, not to think of any special interests, not to think of

any special position, not to think of any special sympathy, merely to try

to conceive in my own heart what the America that you and I love is, what

it has been, and what it ought to be; and to try to guide the counsels of

this nation so that men may see afterward stamped upon the conduct of

that time some guiding principle, some ruling passion of the mind, some

persistent conception of what America stands for, so that along the horizon

under the dark, murky clouds of doubt that have shadowed our time there

may appear a gleaming, clear light of a day that is going to dawn when

the liberties of mankind shall have behind them the united force and

affection of all the people of the world.
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PRESIDENT WILSON CLAIMS THAT LEGISLATION
HAS BROKEN BARRIERS IN AMERICA'S

TRADE DEVELOPMENT.

President Wilson, in an address, delivered in Omaha on
the 5th inst. in celebration of the fiftieth anniversary of
the Statehood of Nebraska, pictured the service .which the
European war is going to do to us in America, and stated
"that it is going to oblige every man to know that he lives
in a now age, and that he has got to act, not according to the
traditions of the past, but according to the necessities of the
present and the prophecies of the future." lie essayed
"that we are at last waking up to the fact that the world has
need of the wealth that we possess, and that therefore the
real business of legislation is to release these forces and to
see to it that impediments now or old shall not be placed
in the way." Referring to the anti-trust laws, the Act
creating the Federal Trade Commission, &c., as unshackling
business, he declared his pride in having "co-operated with
groups of enlightened men in seeing to it that the barriers
were broken down and the road made free and the rules of
the game made fair to everybody." We give the following
extract from his remarks:
One of the pleasures of coming into Western country is that so many

things get started here, so many things by way of energy and initiative

originate hero. There was an advantage in those old days when there were

no railroads. You were not then under the paternal oversight of the East.

Small groups of gentlemen who considered themselves able to comprehend

more than tho Almighty has permitted any man to comprehend were not

then endeavoring to run your affairs along with their own. And the rail-

roads perhaps have not done you as great a spiritual service as they have
material service. They have kept you in communications which you did

not stand in need of, for you knew how to take care of yourselves.
I have thought very often how useful It was sometimes to make new be-

ginnings, to break old connections and long-standing traditions in order to
meet the new conditions and new circumstances and new times. I have
been a student of history all my life, but I have noticed that the movements
of history occur when the shackles of the past are shaken off; that if you
wish to be delayed in your development you will always be going with your
head over your shoulder, reminding yourselves of how the thing was done,
and hampering yourselves with methods which ought long ago to have
been shaken off.
There are many circumstances that make one feel that the present state

of the world is beyond measure tragical. And yet, my fellow-countrymen,

I believe that this great catastrophe which has fallen upon the world in the

shape of war is going to do us in America, at any rate, a great service. It is

going to oblige every man to know that he lives In a now ago, and that he has

got to act, not according to the traditions of the past, but according to the
necessities of the present and the prophecies of the future.
America up to the present time has been, as if by deliberate choice, con-

fined and provincial, and it will be impossible for her to remain confined and
provincial. Henceforth she belongs to the world and must act as part of
the world, and all of the attitudes of America will henceforth be altered.
You know, what interests me as the most dramatic thing that ever

happened in history. was the discovery of America, not because it was the

discovery of America, but because until America was discovered all eyes in
Europe were turned to the East. England was then at the back of civili-
zation. Behind her were the unknown spaces of the Atlantic. All the
world lived to the eastward.
In Europe all the trade routes of the world worked their ways down

toward the East. And then, all of a sudden, with the discovery of America,
the world was turned on its pivot, and Great Britain was at the front of the

world, all the tides being shut off by the fortunate circumstances—fortunate

at the time—of the capture of Constantinople by the Turks. The cutting

off of the eastern routes forced the world to look westward, to move west-

ward, to set her tides in another direction, and it was then that America
was born. Her birth marked a new world, with a new tide, a new direc-
tion, a new Impulse, and a new future.
Ever since I was a lad I have found myself puzzled by the circumstances

that America concentrated her plans so much upon herself and extended
them so little to the largo world. This has particularly struck me and must
strike every student of our affairs in respect to our cammercial policy. Only
in very recent years have American merchants and American manufacturers
studied the markets of the world. They have talked, their public men have
preached about their domestic markets and the sacredness of those domestic
markets—apparently the necessity of always eating our own victuals and
living on those markets; and until very recently the national banking system
was not supplied with the instrumentalities of handling foreign exchange.
Branches of banks out of other countries, notably out of Canada, had to
come down and establish themselves in New York and San Francisco and
elsewhere to handle foreign exchange. Nowhere in the National Banking
Act could you find any provision for the establishment of branch banks
abroad.
With what we boasted and believed—what I believe—to be the best

business genius in the world, we had not even thought of using that genius
outside of our own markets. We cannot do that any longer. We have got
for a certain period at any rate to finance some of the chief undertakings
of the world for ourselves and for others. The resources of the world by
recent processes have, as it were, been poured in upon us.

The extraordinary circumstances that for the next decade, at any rate—
after that it will be a matter of our own choice whether it continues or not—
but for the next decade, at any rate, we have got to serve the world. That
alters every commercial question, it alters every political question, it alters
every question of domestic development. The men who insist upon going
on to do the old things in the old way are going to be at the tail-end of the
procession.
The sign of our destiny has at last become as wide as the horizon. And

the thing that we have to be careful about is that we do this thing in a new
way. It has hitherto been done by those who wanted to exploit the world.
It has got to be done now in a way that will deserve the confidence of the
world.
American character, as well as American enterprise, is going to be put to

the test. American ideals are for the first time to be exhibited upon a world-
wide scale, American purposes are going to be tested by the purposes of
mankind, and not by the purposes of national ambition.
I say that it is a pity not to be young in these days. Bliss it is in these

days for an American to be alive, and to be young must be very heaven,

because all the destiny into whose great fruitions America has promised to
lead the world is now open to be achieved under her leadership if showill
see and take the way.

All of this, gentlemen, is in the abstract, but in the concrete it means a
very interesting variety of things, and I want you to know that it ought not,
that it does not, in my conception, make any difference who does these
things, provided you see to it that they are done. But America will never
forgive herself if she doesn't do them. And I want you to believe me when
I say that certain things that have recently been accomplished by legisla-
tion have been accomplished with these ideals and purposes in mind.
Sometimes we deceive ourselves by thinking that the commerce of recent

years has chiefly consisted in exports stimulated by the war. It will be
worth your while to look into the figures. Our exports have been about in
this propostion: An increase in exports during these years of some two
thousand millions, expressed in dollars, and an increase of the national
wealth of forty-one thousand millions—twenty times the increase of our
exports.
Can an increase in our exports of two thousand millions produce so stu-

pendous an effect as to multiply itself twenty times in our national wealth?
The truth is that the world has poured its wealth upon us by the reason that
we are at last waking up to the fact that the world has need of the wealth
that we possess, and that, therefore, the real business of legislation is to
release these forces and to see to it that impediments new or old shall not
be placed in the way. That is the reason that it has been the studious en-
deavor of recent years to see to it that business men got rid of the belief
which some of them had that the law was intended to restrain them and not
intended to serve them.
Take the anti-trust laws, for example. Until very recently, I venture to

say, most American business men spoke of the anti-trust laws with a curse
under their breath—just as men think of shackles, Just as men think of
being deprived of opportunity. And we heard a great deal of talk
about big business getting no sympathy; but bad business ought not to
have had any sympathy, and what our laws stood in need of was the defi-
nition of what was good and what was bad. What they stood in need of was
a distinct expression of the idea that was back of them.
That idea was merely this: Unfair competition is intolerable. But if the

competition is fair the scale upon which it is carried on is not only of no
concern to the lawmakers but the bigger the scale the more splendid the
result—always provided it is conducted with fairness and honor and open-
ness. Therefore, an attempt was very properly made to define what was
fair and what was unfair competition; to provide tribunals which would
distinctly determine what was fair and what was unfair competition, and
to supply the business community not merely with lawyers in the Depart-
ment of Justice who would cry "Stop," but with men in such tribunals as
the Federal Trade Commission who would say "Go on," who could warn
where things were going wrong, and assist instead of check.
Some of these days, gentlemen, when the great tides of business are run-

ning free in this country, you will look back upon the last three years and
say "that was when the channels were dug for this great time," as compared
with the verdict of the next twenty-five years. I do not care a peppercorn
about the verdict of 1916, because I know how those laws were conceived.
I know their purpose and I know they are already serving their purpose,
and I call you to witness that never before in your lifetime was credit so
individually available in this country as at this time. Indidvidual crelit—
not cornered credit—credit that could be had if you had assets and good
commercial paper; credit that could be had without favor; credit to which
the volume of currency would intsantly respond; credit which could be
sustained by resources, by gold reserves which could be mobilized anywhere
in the country.
America is to be congratulated upon having achieved a business emanci-

pation. Now it is up to you men and it is up to all business men in the
United States to make something of it, and if it cannot be made something
of in this part of the country, in parts of the country where, like this, men
have been accustomed to taking care of themselves, have been accustomed
to planting States and cities, and making tonununities tell with all the force
of their intelligence, it cannot be done anywhere. You are less trammeled in
this part of the country than business men anywhere else, and it should be
your pride and your distinction that the future will realize as it never
realized before the genius of American initiative.
America has been following examples so long, America has been Imitating

the way other people did things so long; whereas America has a store of
original genius such as could accomplish any achievement that the human
mind can conceive. So I, for my part, am proud to have co-operated with
groups of enlightened men in seeing to it that the barriers were broken down
and the road mkde free and the rules of the game made fair to everybody.

SUBMARINE ACTIVITY OFF UNITED STATES COAST.
The submarine issue was once more brought to the fore-

ground this week with the news of the destruction, off the
United States coast, of five steamers, the German submarine
U-53, which arrived at Newport, R. I., on Saturday last,
the 7th inst. at 2 p. m., having it is supposed played a part
in this activity. The submersible departed three hours after
its arrival at Newport, after the commanding officer, Lieut.
Hans Rose, had paid his respects to the ranking U. S. Naval
Officer at Newport, Rear Admiral Austin M. Knight, and
had left a letter for the German Ambassador, Count von
Bernstorff. Besides the commander, the vessel carried four
officers and thirty-three men. Commander Rose explained
that the submarine, which is a regular war vessel and equipped
with wireless, had put in at Newport only to deliver official
mail for the Ambassador. He declined to say whether he had
been ordered to American waters to search for the German
merchant submarine Bremen, long overdue on this side.
The U-53 flew the German Naval ensign and carried mounted
guns on her deck. She left Wilhelmshaven seventeen days
before her arrival at Newport. News of the sinking of the
vessels off the Eastern coast of the United States came from
Boston on the following day, the 8th. First reports stated
that four British and two neutral steamers, one Norwegian
and one Dutch, were the victims of the submarine. Later
it appeared that only five vessels had been sunk. The
dispatches reported the following as the victims of the new
submarine warfare:
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The Strathdene, British freighter; torpedoed and sunk off Nantucket;
crew taken aboard Nantucket Shoals lightship and later removed to New-
port by torpedo boat destroyers. Vessel left New York on the 7th for
Bordeaux, and was attacked at 6 a. m. The West Point, British freighter;
torpedoed and sunk off Nantucket. ; crew abandoned the ship in small boats
after a warning shot from the submarine's gun. Officers and men were
taken aboard a destroyer. Vessel was attacked at 10:45 a. m. She was
bound from London for Newport News. The Stepha.no, British passenger
liner,plying regularly between New York, Halifax and St. John's, N. F.,
torpedoed southeast of Nantucket while bound for New York. Reported
sunk at 10:05 o'clock p. m. on the 8th. Passengers and crew, numbering
158, were picked up by destroyers Balch, Drayton and Jenkins and taken
to Newport. The attack was at 4:30 p. m. The Bloomersdijk , Dutch
freighter; torpedoed and sunk south of Nantucket. Crew taken aboard
a destroyer. The steamer was bound from New York for Rotterdam,
having sailed on the 7th. The Christian Knudsen, Norwegian freighter;
torpedoed and sunk near where the Bloomerstlijk went down; crew picked
up by destroyer. The vessel sailed from New York on tho 7th for London.

Early statements had it that the British freighter Kingston
had also been sunk, but reports from Boston on the 12th
stated that the Kingston, or Kingstonian, was safe in port,
word to that effect having been received by the Boston
manager of the Leyland Line, owner of the vessel. Coinci-
dent with the advices concerning the destruction of the
above vessels, it was reported that the American steamer
Kansan, bound for Genoa from New York, with steel
for the Italian Government, had been held up by a sub-
marine, but later, with the establishment of her identity,
had been allowed to proceed. No statement relative to the
submarine attacks came from Washington until Monday the
9th, when President Wilson issued the following announce-
ment through Secretary Tumulty:
The Government will of course first inform itself as to all the facts that

there may be no doubt or mistake as far as they are concerned. The coun-
try may rest assured that the German Government will be held to the
complete fulfillment of its promises to the Government of the United States.
I have no right now to question its willingness to fulfill them.

The submarine activities were the subject of discussion on
Monday, between the President and Count von Bernstorff.
It is stated that the latter, while indicating that he lacked
official information from his Government regarding the
attacks, is said to have stated that Germany would "live up
to her promises." On Tuesday Secretary of State Lansing
was in conference with the President relative to the submarine
issue. It was indicated by Administration officials on that
day, that the facts which had been collected up to that time
through Governmental agencies disclosed no grounds for
drastic action by the United States, because of the attacks
themselves—no evidence having been found that inter-
national law had been violated by the German submarine or
submarines. It was understood, however, that the Presi-
dent and Secretary Lansing discussed the wisdom of pointing
out to Germany the inadvisability of operating her sub-
marines in close proximity to the territorial waters of the
United States. Secretary Lansing on Tuesday made public
the answer of the United States, dated August 31, to the
memorandum of the Allies contending that submarines of
belligerents be excluded from neutral waters. In this note,
the Government of the United States sets out that it "re-
serves its liberty of action in all respects and will treat such
vessels as in its opinion becomes the action of a power which
may be said to have taken the first steps toward establishing
the principles of neutrality." We give the text of the note
below:

Washington, August 31 1916.
The Government of the United States has received the Montle memoranda

of the Governments of France, Great Britain, Russia and Japan, in which
neutral governments are exhorted "to take efficacious measures tending to
prevent belligerent submarines, regardless of their use, to avail themselves
of neutral waters, roadsteads and harbors." These governments point out
the facility possessed by such craft to avoid supervision or surveilance or
determination of their national character and their power "to do injury
that is inherent in their very nature," as well as the "additional facilities"
afforded by having at their disposal places where they can rest and•replenish
their supplies.

Apparently on these grounds, the Allied Governments hold that "sub-
marine vessels must be excluded from the benefit of the rules heretofore
accepted under international law regarding the admission- and sojourn of
war, and merchant vessels in neutral waters, roadsteads or harbors, any
submarine of a belligerent that once enters a neutral harbor must be hold
there," and therefore, the Allied Governments "warn neutral powers of
the great danger to neutral submarines attending the navigation of waters
visited by the submarines of belligerents."
In reply the Government of the United States must express its surprise

that thete appears to be an endeavor of the Allied Powers to detemine the
rule of action governing what they regard as a "novel situation" in respect
to the use of submarines in time of war and to enforce acceptance of that
rule, at least in part, by warning neutral powers of the great danger to their
submarines in waters that may be visited by belligerent submarines.
In the opinion of the Government of the United States the Allied Powers

have not set forth any circumstances, nor is the Government of the United
tItates at present aware of any circumstances concerning the use of war or
merchant submarines which would render the existing rules of international
h‘w inapplicable to them.
In view of this fact and of the notice and warning of the Allied Powers

announced in their memoranda under acknowledgment it is incumbent ,
upon the Government of the United States to notify the Governments of
France, Great Britain, Russia and Japan that, so far as the treatment of
either war or merchant submarines in American waters is concerned ,the
Government of the United States reserves its liberty of action in all respects

and will treat such vessels as, in its opinion, becomes the action of a power
which may be said to have taken the first steps toward establishing the
principles of neutrality and which for over a century has maintained those
principles in the traditional spirit and with the high sense of impartiality
in which they were conceived.
In order, however, that there should be no misunderstanding as to the

attitude of the United States, the Government of the United States
announces to the Allied Powers that it holds it to be the duty of belligerent
powers to distinguish between submarines of neutral and belligerent nation-
ality, and that responsibility for any conflict that may arise between
belligerent warships and neutral submarines on account of the neglect
of a belligerent to so distinguish between these classes of submarines must
rest entirely upon the negligent power.

LANSING.

The text of the memorandum, to which the above was a
reply, and which had not heretofore been made public, was
given out on the 9th as follows: •
In view of the development of submarine navigation and by reason of

acts which in the present circumstances may be unfortunately expected from
enemy submarines, the Allied Governments consider it necessary, in order
not only to safeguard their belligerent rights and liberty of commercial
navigation, but to avoid risks of dispute, to urge neutral governments to
take effective measures, if they have not already done so, with a view to
preventing belligerent submarine vessels, whatever the purpose to which
they are put, from making use of neutral waters, roadsteads and ports.
In the case of submarine vessels the application of the principles of the

law of nations is affected by special and novel conditions: First, by the
fact that these vessels can navigate and remain at sea submerged and can
thus escape all control and observation; second, by the fact that it is im-
possible to identify them and establish their national character, whether
neutral or belligerent, combatant or non-combatant, and to remove the
capacity for harm inherent in the nature of such vessels.

It may further be said that any place which provides a submarine warship
far from its base with an opportunity for rest and replenishment of its
supplies, thereby furnishes such addition to its powers that the place becomes
in fact, through the advantages which it gives, a base of naval operations.
In view of the state of affairs thus existing, the Allied Governments are

of the opinion that submarine vessels should be excluded from the benefit
of the rules hitherto recognized by the law of nations regarding the admission
of vessels of war, or merchant vessels into neutral waters, roadsteads or
ports and their sojourn in them. Any belligerent submarine entering a
neutral port should be detained there.
The Allied Governments take this opportunity to point out to the neutral

powers the grave danger incurred by neutral submarines in the navigation
of regions frequented by belligerent submarines.

On Wednesday, as a result of the conferences between
President Wilson and Secretary Lansing, it was stated
authoritatively that no evidence of the breaking of German
promises to .the United States was discovered in connection
with the submarine activities off the American coast last
Sunday, but that the American Government would continue
its investigations and watch closely any repetition of the
attacks. It was further authoritatively stated on the 12th,
that should the situation develop prolonged paralysis of
American trade in the Atlantic, or any similar injury to vital
American interests, a broad issue might be raised transcend-
ing the specific questions of international law discussed in
connection with the U-boat raid. Such considerations as
the dislocation of shipping along the Atlantic seaboard, the
great increase in marine insurance rates, and the possibility
of serious freight congestion and railroad embargoes have
been foremost in the minds of officials, it was indicated, and
will determine largely the Government's policy if an exten-
sive submarine campaign is attempted on this side of the
Atlantic.
It is announced that torpedo-boat destroyers, charged

with the double duty of enforcing neutrality observance and
saving lives in the event of further submarine raids on ship-
ping off the United States coast, were put into service
yesterday from Bar Harbor, Me., to New York. Official
authority for the statement that such a patrol had been
ordered by the Navy Department was obtained at Newport.

A CONGRESSMAN'S STAND ON THE EIGHT-HOUR
BILL.

Frederick W. Rowe, Member of the House of Representa-
tives from the Sixth New 'York District (Brooklyn), has sent
to each one of his constituents the following letter explaining
his stand on the Eight-Hour Bill:

Washington, D. C., Sept. 20 1916.
My Dear Sir.—So many of my neighbors have recently expressed un-

certainty as to how I voted on the so-called Eight-Hour Bill, that I have
determined to send to each of my constituents a brief letter, so there may
be no misunderstanding of my position.
First.—The Adamson Bill does not establish an eight-hour day as the

time a man shall work, but gives to each man for eight hours' labor the
pay he formerly received for ten hours' labor.
Second.—Congress knows little or nothing about the management of the

railroads and had no time to investigate this matter so it could not intelli-
gently legislate on the subject.

Third.—This was a dispute between labor and capital as to tho proper
wages to be paid and should have been settled by arbitration and not by
Congress.
Fourth.—Thts bill increases the wages of 400,000 men between S60,-

000,000 and $100,000,000 per annum and the consumers principally in the
cities must pay this enormous sum, not to raise the wages of men poorly
paid, but to raise the wages of the "best paid mechanics" in this country.
Fifth.—I am not in favor of legislating in the dark or wilder throat of any

organization, either of capital or labor, and Congress was told that if the
Adamson Bill, introduced on Thursday, was not passed Saturday night by
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both Houses of Congress, all the railroads of the country would be tied
up on Monday morning. Under these circumstances more than a majority
voted for this bill. I voted against the measure and I have no apologies
to make for so doing.

ADVANCE IN MARINE INSURANCE RATES AS A
RESULT OF GERMAN SUBMARINE ATTACKS.

One development of the submarine operations of last

Sunday, to which further reference is had elsewhere in to-

day's issue of our paper, was a marked advance in the marine
insurance rates in the United States. The New York
"Times" of Tuesday printed the following in the matter,

in its issue of Tuesday Oet. 10:
Marine insurance rates, not only to European, but to Far Eastern ports

went up from 100 to 500% yesterday as a result of the German submarine

raids on mercantile vessels off the coast of Nantucket.

The advance of 500% was for vessels of belligerents countries bound for

English, French, and Dutch ports. The rate on Saturday ranged from

to 1%, the latter being the average. It is now 5% on ordinary risks.

To South America and the British West Indies, where rates had been to

of 1%, the risk jumped to 3%. Cargoes to Greece will pay a 10% rate,

a rise of 300%, as the former figures were 3 to 4%. To Italian ports the

rate has only gone up from 4 to 7 %. To Par Eastern ports by way of

the Suez Canal there has been 100% advance, the new premium rate being

8 instead of 4%, while to Russian ports by way of the Panama Canal the

rate has advanced to 3% from the former nominal Yi to 3,6 %.
These rates indicated that for a time at least the marine insurance market

was in a demoralized condition. While the leading brokers would not admit

the situation was so bad as that, they were agreed that greater uncertainty

had been caused by the presence of German submarines off the coast of

America than had existed before since the early days of the war. 
At that

time, when the underwriting of marine risks was in a chaotic condition
,

the rates ran up as high as 20% to European ports.

Never before have the prevailing marine rates to all parts 
of the world

reached so high a figure as at present. The last previous bi
g advance was

when the news of the raider Mowe was brought to this country
 last February.

In some cases the rate then jumped to 5%, but the general adva
nce was

only to 3.
It was reported early yesterday that one agency had written a policy for

10% and in another case a 7% premium was paid for a vessel sailing for

England.
One unusual case was the payment of a 70% rate quoted by Chubb &

Sons, marine insurance brokers, of 5 South William Street. It was paid by

the owner of a cargo which left this port on Saturday carrying no insurance.

The vessel is supposed to be directly in the zone of the German submarine

activity, and the owner admitted to the brokers that he had heard nothing

of the vessel since the sailing.

Many of the large firms declined to quote any rates early in the day.

Conditions were settled after the meeting of the American Institute of

Marine Underwriters at noon, when the rates quoted heretofore were

suggested as the minimum rates for marine risks. The tendency upward

was held in the case of American-owned boats also, where an advance of

from one-half of 1% to 1% was made.
Herbert Appleton, President of the American Institute of Marine Under

writers and representing the United States Lloyd's, said that the action of

tho body was by no means binding on the marine insurance agents.

"As a matter of fact," added Mr. Appleton, "the former rates have gener-

ally been too low, and there should have been some advance even if this

latest submarine raid had not broken out."

Cecil P. Stewart, President of the marine insurance firm of Frank B.

Hall & Co., 26 Exchange Place, said:

"I believe that some of our former rates have been too low. While the

rate from London to Greece and distant parts of the Mediterranean ha
s

been 5 and 6%, our brokers have been asking but 3 and 4. To Far Easte
rn

ports by the Suez Canal the London Kate has been 5%, and here it was 
only

4. The present advance in those cases to 10 and 8%, respectively, is du
e

to the natural fear that Germany has apparently embarked on 
another

period of active submarine warfare."

A decline in the war-risk insurance rates has since been

witnessed, the drop in some instances, it was reported yes-

terday, amounting to 50% as compared with the rates

'quoted on Monday. Yesterday's quotations were from 2%

to 23/2% for transatlantic risks and 1% to South America,

compared with Monday's rates, which ranged upward from

5% transatlantic and 3% South America and Panama. It

is stated that instead of placing all insurance risks at Wednes-

day's rates shippers held back and are now rushing in a large

volume of business at the lower rates. Confirmed cable
reports from Llondon show transatlantic rates down from

2% to 1%.
It was announced on the 10th that the war-risk insurance

rates of the Federal War Risk Insurance Bureau would not

be raised on account of the submarine raids. This an-

nouncement came from Director De Lanoy of the Bureau.

The Bureau insures only American ships and cargoes, and

in no instance takes risks no contraband. Mr. De Lanoy

said he saw no reason to advance rates, in view of this fact.

In London on the 10th it was stated that much uncertainty

existed in insurance circles regarding quotations on trans-

atlantic voyages. Some underwriters had on that date

raised the rate on cargoes to 40 shillings per cent, as against

the Government rate of one guinea, but it was stated that

there was no consensus of opinion in underwriting circles

whether the risk warranted any further abnormal advance in

the quotations. The same rate of uncertaintly was apparent

regarding insurance on securities, the rates varying from

10 to 30 shillings, according to the class of security and to

the steamship on which they are shipped.

DIVIDEND DECLARATIONS OF THE DALLAS AND
SAN FRANCISCO RESERVE BANKS.

Concerning the recent dividend declaration of the Dallas
Federal Reserve Bank (which we referred to in these columns
Sept. 23), and that of the Federal Reserve Bank of San
Francisco, the Federal Reserve "Bulletin" for October says:
A dividend was declared by the Federal Reserve Bank of Dallas on Sept.

15, with the approval of the Federal Reserve Board, the payment com-
pleting the full 6% to Dec. 31 1915. The Federal Reserve Bank of San
Francisco, after charging off all expenses of organization, furniture and
equipment, paid on Sept. 20 a dividend of 6% to Jan. 11916. The rule
has now been adopted by the Board that books of the Federal Reserve
Banks shall hereafter be closed and dividends credited on June 30 or Dec.
31, or both.

FEDERAL RESERVE BOARD AND CONVERSIONS OF
UNITED STATES BONDS.

The following concerning the conversion of United States
bonds and the adoption by the Federal Reserve Board of
a resolution expressing it as the sense of the Board that as
no necessity exists therefor, it will not at this time require
the Federal Reserve banks to purchase any of the bonds of-
fered for sale by member banks through the United States
Treasurer under the provisions of Section 18, appears in the
"Reserve Bulletin" for October:

All of the $30,000,000 of United States 2% bonds which may be converted
by the 12 Federal Reserve banks into 30-year 3% bonds and 1-year 3% notes
under Section 18 of the Federal Reserve Act during the year ending Sept. 30
1916 have been exchanged. The conversions have been on three dates,
the first covering two quarterly periods. Approximately $2,000,000 in
conversion bonds and notes were declined and taken by other banks than
those to which they were originally allotted.
Owing to the fact that Federal Reserve banks were known to have pur-

chased more than the required amount of $25,000,000 in 2% bonds during
the year, there was but a small offering of bonds by member banks for sale
to Federal Reserve banks through the Treasurer of the United States on
Sept. 21.
The following resolution was passed by the Board on Sept. 22 1916:
"Whereas it appears that the 12 Federal Reserve banks have purchased

in the open market bonds in I:m.1.gs of the amount which might have been
allotted to such banks at the end of this quarterly period on the basis here-

tofore determined upon and announced by the Board; Now therefore, be it

"Resolved, That it is the sense of the Board that no necessity exists for

enforcing the requirement provided for under Section 18 of the Federal Re-

serve Act at the end of this quarterly period ending Oct. 1 1916, and that

it will not, therefore, at this time require the Federal Reserve banks to pur-

chase any of the bonds which are offered for sale by member banks through

the Treasurer of the United States under the provisions of Section 18: Be
it further
"Resolved, That the Secretary be instructed to send a copy of this resolu-

tion to the various Federal Reserve banks and to the member banks which
have offered bonds for sale in order that they may be notified of the action
of the Board in the permises."

RESERVE BOARD REPRIMANDS RESERVE BANK FOR
NOT MAKING PAYMENTS IN RESERVE NOTES.

Knowledge having come to it that a Federal Reserve bank
was meeting currency demands in its districts by paying out
gold certificates and legal-tender instead of using its own
Federal Reserve notes, the Federal Reserve Board has is-
sued a letter giving notice that it deprecates the use of gold
certificates and legal tender notes for crop-moving purposes
and indicating that it would prefer to have Federal Reserve
notes used wherever possible. We quote below what the
Board has to say in the matter:

It having come to the attention of the Federal Reserve Board that one

of the Federal Reserve banks was meeting currency demands in its district

by paying out gold certificates and legal-tender instead of using its own Fed-

eral Reserve notes, for the reason that the former could be obtained more

cheaply than the latter, the Governor of the Federal Reserve Board, on

Sept. 11, addressed the following letter to the bank for the district in which

this expedient was adopted, sending copies of the letter to all other Federal
Reserve agents:
"The Board has received the letter of your bank, dated Sept. 7, which

confirms your code telegram instructing the withdrawal from the Gold
Settlement Fund of $1,000.000 and the deposit of same amount with the
Treasurer of the United States for your bank's credit. This states that the

object In having this deposit made was to provide for the shipment to your

bank by the Treasurer of the United States of the same amount in gold cer-

tificates and United States notes of small denominations, enabling you to

supply the demand which you anticipate will be made upon you by member

banks. It further states that you may have occasion to make similar re-

quests in the future. It is noted that you prefer, 'for the time being, at

least, to put in circulation in our district United States currency, which

we can obtain at a cost to ourselves of approximately 20 cents per thousand,

rather than issue our notes at a considerably greater expense to us.'

"While the Board recognizes the importance of small economies in the

operation and administration of the Federal Reserve banks, it feels, never-

theless, that it is unwise to lose sight of the larger objects to be attained.
It is of the opinion that it is highly desirable that there be held in the vaults

of the Federal Reserve banks of the United States Treasury and Sub-Treas-

uries as large an amount of gold as possible, and it deprecates the use of

gold certificates and legal-tender notes for crop-moving purposes. Silver

certificates in small denominations and national bank notes will naturally

form a substantial part of the circulating medium, but the Board would

prefer to have Federal Reserve notes used wherever possible and is anxious

to see this policy adopted by the Federal Reserve banks. It hopes, there-

fore, that your bank will not let a desire to save a small expense influence

it in this respect and that whenever it can issue Federal Reserve notes it

will do so, thereby helping to concentrate gold certificates in the vaults of

the Federal Reserve banks and to put in circulation currency of an elastic

character, which will be withdrawn automatically as soon as the demand for

it ceases."
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FEDERAL RESERVE BOARD REQUIRES THAT DIVI-
DENDS OF FEDERAL RESERVE BANKS SHALL

BE IN JUNE AND DECEMBER.
The announcernent that books of the Federal Reserve banks

will be closed and dividend payments hereafter made as of
June 30 or Dec. 31, or both, is made as follows in the "Re-
serve Bulletin" for October:
Books of Federal Reserve banks will be closed and dividend payments

hereafter made as of June 30 or Dec. 31, or both. This matter has been
under consideration by the Federal Reserve Board, and in this connection
it has had the benefit of an investigation by a committee of the governors
of Federal Reserve banks which reported to a meeting of the governors held
in Boston in August. The letter carrying this direction into effect was sent
out on Sept. 18 1916, and is given below:
"You are advised that in the opinion of the Federal Reserve Board it is

desirable that any dividends declared by Federal Reserve banks should be
with a view to their payment at regular intervals, and that the books of the
banks should be closed on June 30 or Dec. 31, as the case may be, so that
each member bank may be credited with its proportion of the dividend not
later than the following day. While the Board has not so far adhered to
this policy strictly, having yielded to the wishes of the management of the
Federal Reserve banks in some instances, it concurs fully in the matter of
dividend payments with the committee of governors of the Federal Reserve
banks appointed at the conference of governors held in Boston recently,
and will not in future be disposed to give its assent to dividend payments,
except at the appropriate time in Juno and December.

Please bring this to the attention of your directors at the next meeting.

NATIONAL BANKS AS TRANSFER AGENTS.
In an informal ruling the Federal Reserve Board in in-

dicating that it has no authority to empower national banks
to act as transfer agents, in a letter to a Federal Reserve
bank,says: .

Witiugifereace to your letter of July 23, regarding the power of a national
banic.teaact as transfer agent, Section 11 (k) of tho Federal Reserve Rot
confers upon the Board the authority to authosize national banks to act
only as trustee, executor, administrator and registrar of stocks and bonds
and not. as transfer agent. Conaequently, it is impossible for the Board
to authorize any national bank to act as transfer agent.

August 11916.

DEPOSITS AND RESOURCES OF NATIONAL BANKS
ESTABLISH NEW RECORDS.

All previous records in the matter of deposits and resources
of the national banks were broken on Sept. 1—the latest date
these institutions were called on to report to the Govern-
ment. This is made known by Comptroller of the Currency
John Skelton Williams in a statement issued on the 10th inst.,
which we quote below:
The reports of condition of the national banks of the United States at the

,call of May 1 1916, showed that these banks had on that date the largest
deposits and the largest resources ever shown in the history of the system.
The preliminary figures just complied for the fifty-five Reserve cities

of the country and from the country banks of several States indicate that
our national banks on Sept. 1 1916, have again broken all previous records
In the matter of deposits and resources.
An analysis of the reports of the fifty-five Reserve and Central Reserve

cities reveals the effect of the Federal Reserve Act in distributing more
'widely the money of the country, and in preventing its consolidation and
congestion in a few centres.
These preliminary figures tell us that as compared with May 1, the

deposits on Sept. 12 in several great centres show a material reduction,
white in nearly 'every 'other Reserve city throughout the country, and con-
spicuously in country banks, there has been a large increase in deposits.
They show that the only Reserve cities in which there was a decline of
as much as a million dollars in deposits, were New York City, with a reduc-
tion of 222 millions dollars, Beaton 36 million, Philadelphia 13 million, St.
Louis 33 Million, Minneapolis 3 million and St. Paul 2% million.
The Reserve cities where an increase in deposits of two millions or more

were Shown for Sept. 12, as compared with the call of May 1 1916, were
San Francisco 35% million, Kansas City, Mo. 23.7 million, Pittsburgh 21
million, Cleveland 18 million, Omaha 14% million, Houston 8 million,
Chicago 7.3 million, Indianapolis and Columbus 7 'million each, Denver 6.7
million, Los Angeles 63 million, Milwaukee 5.7 million, Cincinnati, Rich-
mond and Wichita 5 million each, St. Joseph 43i million, Baltimore 3M
million, Dallas and San Antonio 3 million each, Detroit 2.8 million, Seattle
and Lincoln 2.7 million each, Atlanta, Washington and Oklahoma City 2
million. Those showing increases in deposits ranging between one million
and two million were Fort Worth, Birmingham, Waco, Kansas City,
Kansas and Portland.
In each of the other Reserve cities not shown in this list the changes in

deposits, whether increases or decreases, amounted to less than a million
dollars.
The withdrawal or transfer of deposits from Now York, Boston, Phila-

delphia and St. Louis has in no way interfered with the healthy growth and
business activity of those cities, and money is still being loaned in them on
terms quite as favorable, if not more favorable, than ever known before.
The unprecedented accumulations of funds and banking credits in the

other cities and towns throughout the country, and especially in the country
banks is significant, and is imparting a business confidence and a degree of
security, stability and optimism throughout the length and breadth of the
United States which has rarely been experienced by any country.
The preliminary reports just compiled for ten States indicate increases

in the deposits of the country banks of these States exclusive of the deposits
of the national banks in Reserve cities of the same States as follows: Ohio
26 million, Texas 20 million, Kansas 12 million, Indiana 11 million, Maasa-
chusetts and Connecticut 10 million each, Georgia 7 million, Nebraska
53 million, Washington 4 million, New Hampshire 3% million; total in-
creases in country banks, ten States, 109 million dollars. The increase
for the same period in deposits of the national banks in twenty of the
twenty-one Reserve cities in these same ten States was 84 million dollars;
reduction in one Reserve city (Boston), 36 million.

Total increase in deposits in national banks of the ten States named, 193
million dollars, less the reduction in Boston of 36 million.

The increase in the deposits of the national banks is confined to no
special locality, but Is widespread, covering every section of the country
from ocean to ocean and from the Great lakes to the Gulf and the Mexi-
can border.

HEARING IN CHICAGO ON PRIVATE BANK
LEGISLATION.

A hearing on the question of measures for the regulation
of private banks doing business in Illinois was held at the
Hotel La Salle, Chicago, on the 2d inst. A number of
prominent Chicago bankers were in attendance to present
their views concerning desirable regulatory steps. James B.
Forgan., Chairman of the Board of the First National Bank
of Chicago, in giving expression to his views, said:
Private banking as it has been conducted in Chicago has in too many

cases become a source of serious loss to the community and of reproach to
legitimate banking. It Is high time that something should be dote to
remedy the evil. This is necessary, primarry, for the protection of the
community; and, secondarily, for the credit of the more conservative
banking interests, which suffer In public estimation through what is
nothing short of a public scandal.

I would advise that you should not make it too easy under the law to
organize a bank, and under no circumstances should private individuals be
permitted to use the name of "bank" cr "trust company" unless they
aro incorporated under proper restrictions and regulations to do banking
or trust company business.
The first essential that legislation should provide is that there should be

ample capital to protect depositors, and the second is that a sufficient
proportion of the assets should be kept in liquid form to meet emergencies
such as crop failures or the like.
As the minimum authorized capitalization of incorporated banks I

would strongly recommend that it should not be reduced below the amounts,
based on population, recommended by the committee of the State Bankers'
Association. No bank should he permitted to commence business on less
capital than is required to make a fair-sized institution of it, and $25,000 is
certainly small enough for that purpose.
The banker should be able to live out of it. Otherwise he will be forced

to engage in other lines of business and will be strongly tempted to use
the bank's money in promoting them, which is one of the most vicious
practices of our American banking system, and one against which the
public should be safeguarded by stringent legal enactment. You should
not overlook this in amending the banking law.

According to the Chicago "Herald," Mr. Forgan cited fig-
ures showing that there are 556 private banks in Illinois, 358
of which claim an aggregate capital of $8,387,000 and a
surplus of $3,199,000, or an average capital and surplus of
a little more than $32,000.per bank. The other 198 banks
make no public statement as to their capitalization.
In taking ,oxception to Mr. Forgan's suggestion that the

Bank of NAFA.Scotia and the Bank of British North America
be exempted from the regulation proposed, Charles G.
Dawes, President of the Central Trust Co. of Illinois, is
quoted to the following effect in the Chicago "Tribune":
I take issue with Mr. Forgan when he suggests that the Bank of Nova

Scotia and the Dank of Montreal, two Canadian banks doing business in
Chicago, but not subject to the Illinois examinations, be given ,any special
considerations or exemptions.
I also take issue when he suggests that the legislature should make

Special arrangements for the international private bankers, such as J. P.
'Morgan and Kuhn-Loeb. Everybody must come in on the same terms.

I am aware that New York, where most of these large private bankers
'are located, has allowed them to go along, content to restrict them from the
use of the term "bank" or "banker" -But it is also well known that
some of these private bankers have gained control in some of our largest
business concerns and railroads. In this rapacity they control immense
sums of money In surplus and sinking funds. If there is no regulation of
any nature they can use these moneys as they please.
There can be no mistake but that there are dangerous possibilities in this

situation. New York has these banks already and maybe if we had them,
I would have to say that they should not be disturbed. But Chicago is
just beginning to show interest in international financial affairs, 'and I
would be in favor of starting out on the mest solid principles.

In answering Mr. Dawes's contentions with regard to the
Canadian institutions, Mr. Forgan said:
They have acquired a vested interest to do business in Illinois. They

have had a vital part in building up the industry of the city and came hero
in an early day when the city needed capital and development. Granting
that they are not subject to the laws of Illinois, except that they allow tho
examinations as fa`r as they are able, it must be remembered that they are
subject to the laws of Canada, and that the Bank of Montreal is one of the
strongest in that country.

Mr. Dawes, it is stated, while favoring legislation for the
immediate incorporation of private banking institutions,
thought it might be desirable that the requirement in the
case of the publication of reports might be delayed for three
years, as suggested by the Bankers' Association committee.
He pointed out that "in Wisconsin, because of the passage
of a stringent law without giving banks time to adjust them-
selves, some $600,000 in deposits was lost within a year."

George M. Reynolds, President of the Continental & Com-
mercial National Bank of Chicago, also an advocate of legis-
lation for the regulation of private banks, likewise thought
that "ample time should be given to allow well-managed
banks to get their houses in order."
The conference was attended by representatives of na-

tional, State and private institutions and thirty members
of the State Legislature.

Lucius Teter, Chairman of the private banking committee
of the Association of Commerce, announced the appoint-
ment of a committee of that association, consisting of W. T.
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Abbott,'Robert J. McKay, Charles R. Holden, Edward E.
Gore and himself, to study the private bank problem and
aid in obtaining legislation.

GAINS AND LOSSES IN THE FOREIGN TRADE.

•The volume of exports to the United Kingdom, Russia and
France continue to be the commanding feature of the monthly
foreign trade statement issued by the Bureau of Foreign and
Domestic Commerce of the Department of Commerce,
Washington. For the month of August 1916 the exports to
the United Kingdom totaled $159,437,554, against $93,190,-
955 in August 1915; to France $72,176,007, against $28,-
849,417, and to Russia $51,265,433, as compared with
$10,385,636 in August a year ago. For the eight months
ended August 1916 the exports to the United Kingdom
reached the stupendous figure of $1,207,751,939, whereas
the total in the same month last year was but $753,470,395.
To Germany, the exports to which are at a standstill, the
'figures for the eight months aggregated but $1,118,233. The
detailed figures of both exports and imports as furnished
this week by the Bureau of Foreign and Domestic Com-
merce are given below:

August—
1915.

38,142,368
46,104,723
22,280,972
31,438,884
2,440,359
1 ,306 ,896

—8 Months ended August-
1916. 1915.

442,509,158 351,389,547
458,064,019 354,397,501
286,690,531 199,449,175
353,720,184 184,017,968
74,395,561 38,662,981
61,776,344 22,041,588

—Month of
Imports from: 1916.

Grand Divisions—
Europe   53,710,620
North America__ _ 54,817.920
South America__ _ ' 31,537,098
Asia  52,341,486
Oceania  5,830,545
Africa   1,098,554

Total 199,336,223
— ---

141,804,202 1,667,155,797 1,150,858,760

Principal countries—
Austria Hungary_ 18,818
•Belgium   90,768
France  10,061,333
Germany   82,579
Italy   3,908,533
Netherlands  4,594,015
Norway  484,789
•Russia in Europe_ 1,703,710
Spain  2,300,036
Sweden   1,886,934
Switzerland   2,643,780
United Kingdom_ 24,596,556
Canada  21.444,213
Mexico   9,030,936
Cuba  17,738,141
Argentina  9,693,144
Brazil   6,856,027
Chile   5,666,225
China   7,507,091
British East Indies 18,471,183
.Japan   19,912,111
Australia and New
Zealand  1,265,887

Philippine Islands 4,297,893
Egypt  316,353

113,061
76,368

7,538,826
725,244

2,694,413
1,831,813
659,771
440,124

1,225,091
1,158,911
1,695,854

18,535,932
15,863,723
8,638,928
17,411,854
6,214,692
5,998,404
4,354,180
4,515,138
13,867,745
-10,063;178

1,262,804
1,066,616
857,432

515,026
854,817

75,832,497
4,896,031

42.632,606
30,440,952
4,056,327
3,558,389

21,081,434
"8,977,117
15,381,518

219,115,921
138,144,495
70,299,231
193,652,650
84.456,726.
79,807,977
56,394,589
•56,367,492
143,943,961
-114,770,886

50,751,549
21,442,510
25,284.675

4,540,168
1,771,434

46,994,257
36,819,943
34,496,134
17,271,961
4,617,563
912,373

10,639,283
7,504,829
12,390,799

161,737,702
101,360,082
58,846,452
156,175,825
61,253,369
66,557,308
24,831,295
32,320,521
.73,786,621
0,752;966

23,996,247
13,504,595
14,606 ,864

—Month ofAugust-- —8 'Months ended August-
Exports to: 1916. 1915. 1916. 1915.

Grand divisions— $ S $ $
'Europe  359,074,955 172,072,656 2,379,410,916 1,633,637,964
North America - _ _ 84,880,950 52,094,052 567,588,768 336,116,133
South America   21,602,528 13,436,547 139,630,127 86,554,482
Asia  27,137,188 10,269,258 247,485,393 90,247,819
Oceania  12,278,520 9,272,088 70,743,676 62,000,726
Africa   4,860,338 3,465,394 31,110,332 22.330,078

Total 509,894,479 260,609,995 3,435,969,212 2,230,887,202

Principal countries—
Austria-HungarY 6,698 68.385 43,334
Belgium   4,158.040 1,490,829 16,255,570 14,057,335
Denmark   5,569.778 3,476.703 36,436,534 52,802,832
France  72,176,007 28,849,417 544,475,088 332,078,137
Germany  38,743 1,118,233 11,688,510
Greece  2,733,685 2,336.462 23,597,141 19,239,193,
Italy   32,882,484 15,510,031 170,394,823 .150,149,604
Netherlands  11,824,319 6,746,673 72,784,972 108,704,111
Norway  6,420,118 1,618,085 42,152,668 27,839,781
Russia in Europe- 51,265,433 10,385,636 176,045,337 69,312,201
Spain  3,676,284 2,442,543 37,002,902 28,442,650
Sweden  3,550,382 4,256,197 26,597,374 61,701,464
United Kingdom_159,437,554 93,190,955 1,207,751,939 753,470,395
Canada  56,881,773 34,766.912 373,736,569 209,189,107
Central America_ 3,631,293 2,942,613 28,873,614 23,462,244
Mexico   3,848,042 3.598,677 31,874,039 25,196,177
Cuba  15.625,687 8.111,511 97,966,466 54,445,495
Argentina  8,264,446 4,559,744 51,126,793 31,126,173
Brazil   4,943,170 4,045,379 31,326.473 21,067,408
Chile   2,930,566 1,6.34,067 19,388,050 10,095,846
China   3,438,092 1,838,962 20,201,405 13,647,151
British East Indies 2 ,945 ,141 1,647 ,5C7 18,336,850 13,172,537
Japan   7,372,559 3,088,981 64,009,761 28,677,607
Russia in Asia  10,228,127 2,099,805 124,317,280 21,980,632
Australia and New

Zealand  9,090,197 6,399,887 55,025,095 41,673,249
Philippine Islands 2,193,806 2,735,115 14,707,082 19,557,544
British Africa.,.__ 3,447,556 2,348,528 20,602,091 15,262,610

LABOR CONDITIONS IN THE ANTHRACITE REGION.
According to a statement issued by the Anthracite Bureau

of Information at Wilkes-Barre, Pa., advance reports of the
United States Geological Survey show that employees in the
anthracite mines worked fewer days in 1915 than in any year
since 1910, the average number of days worked in 1915 having
been 230, against 245 days in 1914 and 257 days in 1913.
In indicating the reasons for this the Bureau says:
The decrease in the numbe: of days worked in 1915 as reported to the

Geological Survey reflects the unsatisfactory condition of the anthracite
industry, which was particularly in evidenee during the first seven months
of the year. From January to July, inclusive, the shipments of anthracite
In 1015 showed a decrease of nearly 2,090,000 tons as compared with 1914,
white as compared with 1913 the decrease for this period was over 3,800,000
tons. Demand for anthracite was so poor in the first half of the year
that many of the mines were operated not more than 15 days in a month,
but in spite of this reduction in output, due to the idle time, stocks in the
storage yards accumulated until many of them were filled considerably
above their rated capacity, and at the beginning ca the present season the
quantity of coal in storage was varionsly estimated at from 7,000,000 to
9,000,600 tons, the smaller quantity probably being in excess of any pre-
vious record on storage coal.
An entirely different situation exists at the present time, the change

being due to two causes. The first of these is that as a result of failure to
place orders in the discount months of 1915 (the previous winter having
been mild and considerable coal remained in consumers' hands), many
householders in New England and other Northern States found themselves
short of fuel in the latter part of the winter of 1915-16. The experience
thus gained has developed a widespread intent of being forehanded and
orders for next winter's coal have been so plentiful that not only has the
daily production been taken care of but the storage yards have been almost
entirely depleted of their reserve stocks.
The second cause of the diffetent situation in 1910 as compared with

1915 is the shortage of labor in the anthracite mines. A conservative
estimate places the number of men, chiefly miners' laborers, that have loft
the anthracite fields, attracted by the higher wages in munition plants and
other industries stimulated by the European war, at 20,000. The com-
panies are putting forth every effort to keep their mines working to capac-
ity and to secure a production that will eliminate any danger of a coal
famine next winter, but their efforts are largely discounted by the miners.
who seem to take advantage of every opportunity that offers to throw the
mines idle and otherwise cut down the output.
Church feast days-and picnics, funerals and weddings, are amply suf-

ficient to justify a holiday, and a period of idleness of ton days at one
colliery because breaker boys objected to the time of day set for paying
off, was not resented by the other mine employees. Since Juno 1 a score
or more of "button strikes" have affected about 35,000 men, half of whom
lost as much as eleven days' work. Advances in wage rates and shorter
working hours may increase the price of coal to the consumer, but they do
not stimulate the miner to any more earnest effort to supply the consumers'
needs.

It is interesting to note that in the year of fewer working days (1915)
the average output per man per day showed a gain over 1914 of from 1.84
tons to 1.96 tons, while the average for each man for the year was about
the same in both years, 450 and 451 tons, respectively. In 1913, the year
of largest production in the anthracite region, the average production per
man for the year was 466 tons, and the average per day, 1.81 tons, It
will be interesting to note, when the returns for the current year are in,
to what an extent the increased wages and decreased hours have increased
the "intensity of labor" in the anthracite region.

TEXT OF PEDERAL WAREHOUSE ACT.
The Federal Warehouse Act, as we noted in these columns

Sept. 2, is embodied in the Agricultural Appropriation
Act, which was approved by President Wilson on Aug. 11.
The Warehouse Bill provides for the licensing and inspection
Of warehouses for the storage of cotton, wool, grains, 'to-
bacco and flaxseed, and its principal purpose is to establish
a form of warehouse receipt for these commodities which will
make the receipts readily and widely negotiable as delivery
orders or as collateral for loans, to the end that they will be
of definite assistance in financing crops. The purposes of
the Act, as outlined in a statement of the Department of
Agriculture, were set out in our issue of September 2. The
full 'text of the Act, which is known as Part C of the Agri-
cultural Appropriation Act, is as follows:

PART C.
That this part, to be known as the United States Warehouse Act, be

and is hereby enacted, to read and be effective hereafter as follows:
"That this Act shall be known by the short title of 'United States Ware-

house Act.'
"Sec. 2. That the term 'warehouse' as used in this Act shall be deemed

to mean every building, structure, or other protected inelosure in which
any agricultural product is or may be stored for inter-State or foreign com-
merce, or, if located within any place under the exclusive jurisdiction of
the United States, in which any agricultural product is or may be stored.
The term 'agricultural product' wherever used in this Act shall be deemed
to mean cotton, wool, grains, tobacco and flaxseed, or any of them. As
used in this Act, 'person' includes a corporation or partnership or two or
•more:persons having a joint or common interest; 'warehouseman' means a
person lawfully engaged in the business of storing agricultural products;
and 'receipt' means a warehouse receipt. OE
"Sec. 3. That the Secretary of Agriculture is authorized to investigate

the storage, warehousing, classifying according to grade and otherwise,
weighing and certification of agricultural products; upon application to him
by any person applying for license to conduct a warehouse under this Act,
to inspect such warehouse or cause it to be inspected; at any time, with
or without application to him, to inspect or cause to be inspected all ware-
houses licensed under this Act; to determine whether warehouses for which
licenses are applied for or have been issued under this Act are suitable for
the proper storage of any agricultural product or products; to classify ware-
houses licensed or applying for a license in accordance with their ownership,
location, surroundings, capacity, conditions, and other qualities, and as
to the kinds of licenses issued or that may be issued for them pursuant to
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this Act; and to prescribe, within the limitations of this Act, the duties of
the warehousemen conducting warehouses licensed under this Act with
respect to their care of and responsibility for agricultural products stored
therein.
"Sec. 4. That the Secretary of Agriculture is authorized, upon applica-

tion to him, to issue to any warehouseman a license for the conduct of a
warehouse or warehouses in accordance with this Act and such rules and
regulations as may be made hereunder: Provided, That each such warehouse
be found suitable for the proper storage of the particular agricultural
product or products for which a license is applied for, and that such ware-
houseman agree, as a condition to the granting of the license, to comply
with and abide by all the terms of this Act and the rules and regulations
prescribed hereunder.
"Sec. 5. That each license issued under sections four and nine of this

Act shall be issued for a period not exceeding ono year and shall specify
the date upon which it is to terminate, and upon showing satisfactory
to the Secretary of Agriculture may from time to time be renewed or ex-
tended by a written instrument, which shall specify the date of its termi-
nation.
"Sec. 6. That each warehouseman applying for a license to conduct

a warehouse in accordance with this Act shall, as a condition to the grant-
ing thereof, execute and file with the Secretary of Agriculture a good and
sufficient bond other than personal security to the United States to secure
the faithful performance of his obligations as a warehouseman under the
laws of the State, District, or Territory In which he Is conducting such ware-
house, as well as under the terms of this Act and the rules and regulations
prescribed hereunder, and of such additional obligations as a warehouse-
man as may be assumed by him under contracts with the respective de-
positors of agricultural products in such warehouse. Said bond shall be
in such form and amount, shall have such surety or sureties, subject to
service of process in suits on the bond within the State. District, or Terri-
tory in which the warehouse is located, and shall contain such terms and
•conditions as the Secretary of Agriculture may prescribe to carry out the
purposes of this Act, including the requirements of fire insurance. When-
ever the Secretary of Agriculture shall determine that a bond approved by
him is, or for any cause has become, insufficient, he may require an addi-
tional bond or bonds to be given by the warehouseman concerned, conform-
ing with the requirements of this section, and unless the same be given
within the time fixed by a written demand therefor, the license of such
warehouseman may be suspended or revoked.
"Sec. 7. That any person Injured by the breach of any obligation to se-

cure which a bond is given, under the provisions of sections six or nine, shall
be entitled to sue on the bond in his own name in any court of competent
jurisdiction to recover the damages he may have sustained by such breach.

"Sec. 8. That upon the filing with and approval by the Secretary of Agri-
culture of a bond, in compliance with this Act, for the conduct of a ware-
house, such warehouse shall be designated as bonded hereunder; but no
warehouse shall be designated as bonded under this Act, and no name or
description conveying the impression that it is so bonded,. shall be used,
until a bond, such as provided for in section six, has been filed with and
approved by the Secretary of Agriculture, nor unless the license issued under
this Act for the conduct of such warehouse remains unsuspended and unie-
yoked.
"Sec. 9. That the Secretary of Agriculture may, under such rules and

regulations as he shall prescribe, issue a license to any person not a ware-
houseman to accept the custody of agricultural products and to store the
same in a warehouse or warehouses owned, operated, or leased by any State,
upon condition that such person agree to comply with and abide by the
terms of this Act and the rules and regulations prescribed hereunder.
Each person so licensed shall issue receipts for the agricultural products
placed in his custody, and shall give bond, in accordance with the provi-
sions of this Act and the rules and regulations hereunder affecting ware-
housemen licensed under this Act, and shall otherwise be subject to this
Act and such rules and regulations to the same extent as is provided for
warehousemen licensed hereunder.
"Sec. 10. That the Secretary of Agriculture shall charge, assess, and

cause to be collected a reasonable fee for every examination or inspection
of a warehouse under this Act when such examination or inspection is made
upon application of a warehouseman, and a fee not exceeding $2 per annum
for each license or renewal thereof issued to a warehouseman under this
Act. All such fees shall be deposited and covered into the Treasury as
miscellaneous receipts.
"Sec. 11. That the Secretary of Agriculture may, upon presentation of

satisfactory proof of competency, issue to any person a license to classify
any agricultural product or produts, stored or to be stored in a warehouse
licensed under this Act, according to grade or otherwise and to certificate
the grade or other class thereof, or to weigh the same and certificate the
weight thereof, or both to classify and weigh the same and to certificate
the grade or other class and the weight thereof, upon condition that such
person agree to comply with and abide by the terms of this Act and of the
rules and regulations prescribed hereunder so far as the same relate to him.
"Sec. 12. That any license issued to any person to classify or to weigh

any agricultural product or products under this Act may be suspended or
revoked by the Secretary of Agriculture whenever he is satisfied, after
opportunity afforded to the licensee concerned for a hearing, that such
licensee has failed to classify or to weigh any agricultural product or products
correctly, or has violated any of the provisions of this Act or of the rules and
regulations prescribed hereunder, so far as the same may relate to him,
or that he has used his license or allowed it to be used for any improper
purpose whatsoever. Pending investigation, the Secretary of Agriculture,
whenever he deems necessary, may suspend a license temporarily without
hearing.
"Sec. 13. That every warehouseman conducting a warehouse licensed

under this Act shall receive for storage therein, so far as its capacity permits,
any agricultural product of the kind customarily stored therein by him,
which may be tendered to him in a suitable condition for warehousing,
In the usual manner in the ordinary and usual course of business, without
making any discrimination between persons desiring to avail themselves
of warehouse facilities.
"Sec. 14. That any person who deposits agricultural products for stor-

age in a warehouse licensed under this Act shall be deemed to have deposited
the same subject to the terms of this Act and the rules and regulations pre-
scribed hereunder.
lbk"See. 15. That grain, flaxseed, or any other fungible agricultural product
stored for inter-State or foreign commerce, or in any place under the ex-
clusive jurisdiction of the United States, in a warehouse licensed under this
Act, shall be inspected and graded by a person duly licensed to grade the
same under this Act.

"Sec. 16. That every warehouseman conducting a warehouse licensed
under this Act shall keep the agricultural products therein of one depositor
so far separate from agricultural products of other depositors, and from
other agricultural products of the same depositor for wnicti a separate re-
ceipt has been issued, as to permit at all times the identification and re-
delivery of the agricultural products deposited; but if authorized by agree-
ment or by custom, a warehouseman may mingle fungible agricultural prod-

ucts with other agricultural products of the same kind and grade, and shall
be severally liable to each depositor for the care and redelivery of his share
of such mass, to the same extent and under the same circumstances as if the
agricultural products had been kept separate, but he shall at no time while
they are in his custody mix fungible agricultural products of different
grades.
"Sec. 17. That for all agricultural products stored for inter-State or

foreign commerce, or in any place under the exclusive jurisdiction of tne
United States, in a warehouse licensed under this Act original receipts shall
be issued by the warehouseman conducting the same, but no receipts shall
oe issued except for agricultural products actually stored in the warehouse
at the time of the issuance thereof.
"Sec. 18. That every receipt issued for agricultural products stored

in a warehouse licensed under this Act shall embody within its written
or printed terms (a) the location of the warehouse in which the agri-
cultural products are stored; (b) the date of issue of the receipt; (c) the
consecutive number of the receipt; (d) a statement whether the agricultural
products received will be delivered to the bearer, to a specified person,
or to a specified person or his order; (e) the rate of storage charges; (f) a de-
scription of the agricultural products received, showing the quantity
thereof, or, in case of agricultural products customarily put up in bales or
packages, a description of such bales or packages by marks, numbers, or
other means of identification and the weight of such bales oi packages;
(g) the grade or other class of the agricultural products received and the
standard or description In accordance with which such classification has
been made. Provided, That such grade or other class shall be stated accord-
ing to the official standard of the United States applicable to such agricul-
tural products as the same may be fixed and promulgated under authority
of law: Provided furiher, That until such official standards of the United
States for any agricultural product or products have been fixed and pro-
mulgated, the grade or other class thereof may be stated in accordance with
any recognized standard or in accordance with such rules and regulations
not inconsistent herewith as may be prescribed by the Secretary of Agri-
culture; (h) a statement that the receipt is issued subject to the United
States Warehouse Act and the rules and regulations prescribed thereunder;
(1) if the receipt be issued for agricultural products of which the warehouse-
man is owner, either solely or jointly or in common with others, the fact
of such onwership; (j) a statement of the amount of advances made and of
liabilities incurred for which the warehouseman claims a lien: Provided,
That if the precise amount of such advances made or of such liabilities in-
curred be at the time of the issue of the receipt unknown to the warehouse-
man or his agent who issues it, a statement of the fact that advances have
been made or liabilities incurred and the purpose thereof shall be sufficient;
(k) such other terms and conditions within the limitations of this Act as may
be required by the Secretary of Agriculture; and (1) the signature of the ware-
houseman, which may be made by his authorized agent: Provided, That
unless otherwise required by the law of the State in which the warehouse is
located, when requested by the depositor of other than fungible agricultural
products, a receipt omitting compliance with subdivision (g) of this section
may be issued if it have plainly and conspicuously embodied in its written
or printed terms a provision that such receipt is not negotiable.
"Sec. 19. That the Secretary of Agriculture is authorized, from time to

time, to establish and promulgate standards for agricultural products in
this Act defined by which their quality or value may be judged or deter-
mined: Provided. That the standards for any agricultural products which
have been, or which in future may be, established by or under authority
ot any other Act of Congress shall be, and are hereby, adopted for the pur-
poses of this Act as the official standards of the United States for the agri-
cultural products to which they relate.

"Sec. 20. That while an original receipt issued under this Act is out-
standing and uncanceled by the warehouseman issuing the same, no other
or further receipt shall be issued for the agricultural product covered thereby
or for any part thereof, except that in the case of a lost or destroyed receipt
a new receipt, upon the same terms and subject to the same conditions and
bearing on its face the number and date of the receipt in lieu of which it is
issued, may be issued upon compliance with the statutes of the United
States applicable thereto in places under the exclusive jurisdiction of the
United States or upon compliance with the laws of any State applicable
thereto in any place not under the exclusive jurisdiction of the United
States: Provided, That if there be in such case no statute of the United
States or law of a State applicable thereto such new receipts may be issued
upon the giving of satisfactory security in compliance with the rules and
regulations made pursuant to this Act.
"Sec. 21. That a warehouseman conducting a warehouse licensed under

this Act, in the absence of some lawful excuse, shall, without unnecessary
delay, deliver the agricultural products stored therein upon a demand made
either by the holder of a receipt for such agricultural products or by the
depositor thereof if such demand be accompanied with (a) an offer to satisfy
the warehouseman's lien; (b) an offer to surrender the receipt, if negotia-
ble, with such endorsements as would be necessary for the negotiation of
the receipt; and (c) a readiness and willingness to sign, when the products
are delivered, an acknowledgment that they have been delivered if such
signature is requested by the warehouseman.
"Sec. 22. That a warehouseman conducting a warehouse licensed under

this Act shall plainly cancel upon the face thereof each receipt returned to
him upon the delivery by him of the agricultural products for which the
receipt was issued.
"Sec. 23. That every warehouseman conducting a warehouse licensed

under this Act shall keep in a place of safety complete and correct records
of all agricultural products stored therein and withdrawn therefrom, of all
warehouse receipts issued by him, and of the receipts returned to and can-
celed by him, shall make reports to the Secretary of Agriculture concerning
such warehouse and the condition, contents, operation, and business thereof
in such form and at such times as he may require, and shall conduct said
warehouse in all other respects in compliance with this Act and the rules
and regulations made hereunder.
"Sec. 24. That the Secretary of Agriculture is authorized to cause ex-

aminations to be made of any agricultural product stored in any warehouse
licensed under this Act. Whenever, after opportunity for hearing is given
to the warehouseman conducting such warehouse, it is determined that he
is not performing fully the duties imposed on him by this Act and the rules
and regulations made hereunder, the Secretary may publish his findings.
"Sec. 25. That the Secretary of Agriculture may, after opportunity for

hearing has been afforded to the licensee concerned, suspend or revoke any
license issued to any warehouseman conducting a warehouse under this Act,
for any violation of or failure to comply with any provision of this Act or
of the rules and regulations made hereunder or upon the ground that un-
reasonable or exorbitant charges have been made for services rendered.
Pending investigation, the Secretary of Agriculture, whenever he deems
necessary, may suspend a license temporarily without hearing.
"Sec. 26. That the Secretary of Agriculture from time to time may pub-

lish the results of any investigations made under section three of this Act;
and he shall publish the names and locations of warehouses licensed and
bonded and the names and addresses of persons licensed under this Act
ad lists of all licenses terminated under this Act and the causes therefor.
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"Sec. 27. That the Secretary of Agriculture is authorized through
officials, employees, or agents of the Department of Agriculture designated
by him to examine all books, records, papers and accounts of warehouses
licensed under this Act and of the warehousemen conducting such ware-
houses relating thereto.
"Sec. 28. That the Secretary of Agriculture shall from time to time

make such rules and regulations as he may deem necessary for the efficient
execution of the provisions of this Act.

"Sec. 29. That nothing in this Act shall be construed to conflict with,
or to authorize any conflict with, or in any way to impair or limit the effect
or operation of the laws of any State relating to warehouses. warehousemen,
weighers, graders, or classifiers; but the Secretary of Agriculture is author-
ized to co-operate with such officials as are charged with the enforcement
of such State laws in such States and through such co-operation to secure
the enforcement of the provisions of this Act; nor shall this Act be construed
so as to limit the operation of any statute of the United States relating to
warehouses or warehousemen, weighers, graders, or classifiers now in force

in the District of Columbia or in any Territory or other place under the
exclusive jurisdiction of the United States.

"Sec. 30. That every person who shall forge, alter, counterfeit, simulate,

or falsely represent, or shall without proper authority use, any license issued

by the Secretary of Agriculture under this Act, or who shall violate or fail

to comply with any provision of section eight of this Act, or who shall issue

or utter a false or fraudulent receipt or certificate, shall be deemed guilty
of a misdemeanor, and upon conviction thereof shall be fined not more than
$500 or imprisoned not more than six months, or both, in the discretion of
the Court.
"Sec. 31. That there is hereby appropriated, out of any money in the

Treasury not otherwise appropriated, the sum of $50,000, available until
expended, for the expenses of carrying into effect the provisions of this Act,
including the payment of such rent and the employment of such persons
and means as the Secretary of Agriculture may deem necessary in the city
of Washington and elsewhere, and he is authorized, in his discretion, to

Imploy qualified persons not regularly in the service of the United States

for temporary assistance in carrying out the purposes of this Act, and out

of the moneys appropriated by this Act to pay the salaries and expenses

thereof.
"Sec. 32. That if any clause, sentence, paragraph, or part of this Act

shall, for any reason, be adjudged by any Court of competent jurisdiction
to be invalid, such judgment shall not affect, impair, or invalidate the re-
mainder thereof, but shall be confined in its operation to the clause, sen-
tence, paragraph, or part thereof directly involved in the controversy in
which such judgment shall have been rendered.
"Sec. 33. That the right to amend, alter, or repeal this Act is hereby

expressly reserved."

CONDITIONS UNDER WHICH MERCHANDISE FOR
EXPORT TO MEXICO MAY BE HELD IN WARE-

HOUSE INDEFINITELY.

The Treasury Department on September 11, called the
attention of collectors of Internal Revenue to a Congressional
resolution approved Sept. 5, extending the limitations of the
law as to the period during -which merchandise may remain
in bonded warehouse without the payment of duty for ex-
portation to Mexico to all such merchandise in warehouse
Aug. 1 1916, until conditions in Mexico make it commercially
practicable to export the same. We print the announcement
below:

(T. D. 36063.1
Mexico, merchandise in warehouse for.

Merchandise in warehouse on Aug. 1 1916, and Intended for exportation to
Mexico may remain in warehouse until conditions in Mexico are such as
to make it commercially practicable to export the same, in accordance
with joint resolution approved Sept. 5 1916.

TREASURY DEPARTMENT.
September 11 1916.

To Collectors of Customs and others concerned:

Attention is invited to the following joint resolution approved Sept. 5
1916, amending Section 2971, Revised Statutes:

That the limitation of Section twenty-nine hundred and seventy-one of
the Revised Statutes of the United States as to the period during which
merchandise may remain in bonded warehouse without the payment of
duty for exportation to Mexico be, and the same hereby is, extended to all
merchandise which was in bonded warehouse on August first, nineteen
hundred and sixteen, and intended for exportation to Mexico, until such
time as in the opinion of the Secretary of the Treasury conditions in Mexico
are such as to make it commercially practicable to export the merchandise
to that country.

In accordance with the foregoing provision of law all merchandise in-
tended for exportation to Mexico, and in bonded warehouse on Aug. 1 1916.
should be permitted to remain in warehouse at the expense of the importer
until such time as the Secretary of the Treasury shall declare that con-o
ditions in Mexico are such as to make it conunercially practicable to export
the merchandise to that country. However, the withdrawal of such
merchandise for exportation to Mexico should be permitted at any time
upon payment of the usual charges and expenses.

ANDREW J. PETERS,
Assistant Secretary.

TEXT OF THE SHIP PURCHASE BILL.

We give below the text of the Administration Ship Pur-
chase Bill as enacted into law with the approval of President
Wilson on Sept. 7. As is indicated by the title the purpose
of the Act is "to establish a United States Shipping Board
for the purpose of encouraging and creating a naval auxil-
iary and naval reserve and a merchant marine to meet the
requirements of the commerce of the United States with
its territories and possessions and with foreign countries,
to regulate carriers by water engaged in the foreign and
inter-State commerce of the United States." Besides creat-
ing a Shipping Board the Act, also provides for the
creation of one or more corporations for the purchase, con-
struction, equipment, lease, charter, maintenance and opera-
tion of merchant vessels in the commerce of the United States.
The total capital is not to exceed $50,000,000, "and the

Board may, for and on behalf of the United States, subscribe
to, purchase and vote not less than a majority of the capital
stock of any such corporation." The law also stipulates
that "the Board with the approval of the President may
sell any or all of the stock of the United States in such cor-
poration, but at no time shall it be a minority stock holder
therein." Actual Government operation would result only
with the inability of the Board to enter into a contract with
private parties for the purchase, lease or charter of the vessels.
Operation of ships by the Government corporation is limited
to five years. The bill also authorizes the Board to have
constructed and equipped in American ship yards and navy
yards, or to purchase, lease, or charter vessels, suitable, as
"Tar as the commercial requirements of the marine trade of
the United States may permit, for use as naval auxiliaries
or Army transports, or for other Naval or military purposes.
Limitations upon these powers would prohibit the acquisition
of any vessel engaged at the time in the foreign or domestic
commerce of the United States, unless it is about to be with-
drawn from such commerce without any intention on the
part of the owner to return it thereto within a reasonable
time; the purchase, lease or charter of any vessel which is
under the registry or flag of a foreign country which is then
engaged in war, or the acquisition of any vessel which is not
adapted or cannot by reasonable alterations be adapted to
the required purposes.

It is expressly provided under the Act "that foreign built
vessels admitted to American registry or enrollment and
license under this Act, and vessels owned, chartered of
leased by any corporation in which the United States is a
stockholder, and vessels sold, leased, or chartered to any
person in which a citizen of the United States is a stock-
holder, and vessels sold, leased, or chartered to any person
a citizen of the United States, as provided in this Act, may
engage in the coastwise trade of the United States."

Tile Shipping Board is to consist of five Commissioners,
to be appointed by the President, by and with the advice of
the Senate. Each member is to receive a salary of $7,500,
and the Board is authorized to appoint a Secretary at a salary
of $5,000. The Act appropriates $50,000,000 for the up-
building of the merchant marine, the funds to be raised
through the sale of Panama Canal bonds.
Important provisions giving the Shipping Board regula-

tory authority over water carriers of the country in Inter-
State commerce with power to regulate rates, are carried
in the Act. Inland water traffic, except on the Great Lakes,
is exempted from the regulations. The Act stipulates that
no water carrier shall directly or indirectly:

1. Pay or allow or enter into any combination, agreement or under-
standing, express or implied, to pay or allow, a deferred rebate to any
shipper. The term "deferred rebate" in this Act means a return of any
portion of the freight money by a carrier to any shipper as a consideration
for the giving of all or any portion of his shipments to the same or any
other carrier, or for any other purpose, the payment of which is deferred
beyond the completion of the service for which it is paid, and is made only
if, during the period for which computed and the period of deferment, the
shipper has complied with the terms of the rebate agreement or arrange-

ment.
2. Use a fighting ship either separately or in conjunction with any other

carrier, through agreement or otherwise. The term "fighting ship" in this

Act means a vessel used in a particular trade by a carrier or group of car-
riers for the purpose of excluding, preventing or reducing competition by
driving another carrier out of said trade.
3. Retaliate against any shipper by refusing, or threatening to refuse,

space accomodations when such are available, or resort to other dis-

criminating or unfair methods, because such shipper has patronized any

other carrier or has filed a complaint charging unfair treatment or for any

other reason.
4. Make any unfair or unjustly discriminatory contract with any shipper

based on the volume of freight offered, or unfairly treat or unjustly dis-

criminate against any shipper in the matter of (a) cargo space accommoda-

tions or other facilities, due regard being had for the proper loading of the

vessel and the available tonnage; (b) the loading and landing of freight in

proper condition; or (c) the adjustment or settlement of claims.

Each carrier is required to file with the Board and keep
open to public inspection, in the form and manner and within
the time prescribed by the Board, its maximum rates, fares
and charges, and no carrier may charge a greater compensa-
tion than the rates filed except with the approval of the
Board. Among the other provisions is one calling upon the
Board "to investigate the action of any foreign Government
with respect to the privileges afforded and burdens imposed'
upon vessels of the United States engaged in foreign trade,
whenever it shall appear that the laws, regulations or prac-
tices of any foreign Government operate in such a manner
that vessels of the United States are not accorded equal
privileges in foreign trade with vessels of such foreign coun-
tries or vessels of other foreign countries, either. in trade to
or from the ports of such foreign country or in respect of
the passage or transportation through such foreign country
of passengers or goods intended for shipment or transports,
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tion in such vessels of the United States." The following
is the full text of the Act:

111. R. 15455.1
An Act to establish a United States Shipping Board for the purpose of

encouraging, developing, and creating a naval auxiliary and naval reserve
and a merchant marine to meet the requirements of the commerce of the
United States with its Territories and possessions and with foreign countries;
to regulate carriers by water engaged in the foreign and inter-State com-
merce of the United States; and tor other purposes.

lie it enacted by the Senate and House of Representatives of the United States
of America in Congress asumbled, That when used in this Act:

Does Not Apply to Ocean Tramps.
The term "common carrier by water in foreign commerce" means a

common carrier, except ferryboats running on regular routes, engaged in
the transportation by water of passengers or property between the United
States or any of its Districts, Tosritories, or possessions and a foreign
country, whether in the import or export trade: Provided. That a cargo
boat commonly called an ocean tramp shall not be deemed such "common
carrier by water in foreign commerce."
The term "common carrier by water in int.r-State commerce" means a

common carrier engaged in the transportation by water of passengers or
property on the high seas or the Great Lakes on regular routes front port
to port netween one State, Territory, District, or pcssession of the United
States and any other State, Territory, District, or possession of the United
States, or between places in the same Territory, District, or possession.
Tim term "common carrier by water" means a common carrier by water

In foreign commerce or a common carrier by water in Inter-State commerce
on the high ssas or the Great Lakes on refit], lar routes from port to port.
The term "other person subject to this Act" means any person not in-

cluded in the term "common carrier by water," carrying on the business
of forwarding or furnishing wharfage, dock, warehouse, or other terminal
facilities in connection with a common carrier by water.
. The term "person" includes corporations, partnerships, and associations,
existing under or authorized by tho laws of the United States, or any State,
Territory, District, or possession thereof, or of any foreign country.

What Constitutes Citizenship.
Sec. 2. That within the meaning of this Act no corporation, partnership.

or association shall be deemed a citizen of the United States unless the con-
trolling interest therein is owned by citizens of the United States, and, in
the case of a corporation, unless its president and managing directors aro
citizens of the United States and the corporation itself is organized under
the laws of the United States or of a State, Territory, District, or possession
thereof.
The provisions of this Act shall apply to receivers and trustees of all

persons to whom the Act applies, and to the successors or assignees of
such persons.

Creation of Shipping Board.
Sec. 3. That a beard is hereby created, to be known as the United States

Shipping Board, and hereinafter referred to as the board. The board shall
be composed ot five commissioners, to b3 appointed by the President, by
and with the advice and consent of the Senate; said board shall annually
elect one of its members as chairman and one as vice chairman. .
The first comme.sioners appointed shall continuo in office for terms of

two, three, four, five, and SiK years, respectively, from the date of their
appointment, the term of each to be designated by the President, but their
successors shall be appointed for terms of six years, except that any person
chosen to !ill a vacancy shall be appointed only for the unexpired term of
the commissioner whom he succeeds.
The, commissioners shall be appointed with due regard to their fitness

for the efficient discharge of the duties imposed on them by this Act, and
to a fair representation of the geographical divisions of the country. Not
more than th-eo of the commissioners shall be appointed from the same
political perty. No commissioner shall be in the employ of or hold any
official relation to any common carrier by water or other person subject to
this Act, or own any stoc7cs or bonds thereof, or ho pecuniarly interested
therein. No commissioner shall actively engage in any other business,
vocation, or employment. Any commissioner may be removed by the
President for inefficiency, neglect of duty, or malfeasance in office. A
vacancy In the board shall not impair the right of the remaining members
of the board to exercise all its powers. The board shall have an officia
seal, which shall be judicially noticed.
The board may aioot rules and regulations in regard to its procedure

and the conduct of its business.
Sec. 4. That each member of the board shall receive a salary of 37,500

per annum. The board shall appoint a secretary, at a salary of $5,000 per
annum, and employ and fix the compensation of such attorneys, officers,
naval architects, special experts, examiners, clerks, and other employees
as it may find necessary for the proper performance of its duties and as may
be appropriated for by the Congress. The President, upon the request of
the board,. may authorize the detail of officers of the military, naval, or
other services of the United States for such duties as the board may deem
necessary in connectien with its business.
With the exception of the secretary, a clerk to each commissioner, the

attorneys, naval architects, and such special experts and examiners as the
board may from time to time find necessary to employ for the conduct of
Its wcrk, nil employees of the board shall be appointed from lists of eligibles
to be supplied by the Civil Service CommiasIon and in accordance with the
civiinservice law.
The expenses of the hoard, including necessary expenses for transporta-

tion, incurre ' by the members of tho board or by its employees under its
orders, in making any investigation, or upon official business In any other
place than in the city of Washington, shall bo allowed and paid on the
presentation of itemized vouchers therefor approved by the chairman of
the board.

Until otherwise provided by law the board may rent suitable offices for
its use.
The Auditor for the State and Other Departments shall receive and

examine all accounts of expenditures of the board.

What Vessels May Be Purchased, Leased, Chartered, &c.
Sec. 5. That the board, with the approval of the President, is authorized

to have constructed and equipped In American shipyards and navy yards
or elsewhere, giving preference, other things being equal, to domestic yards,
or to purchase, lease, or charter, vessels suitable, as far as the commercial
requirements of the marine trade of the United States may permit, for use
as naval auxiliaries or Army transports, or for other naval or military
purposes, and to make necessary repairs on and alterations of such vessels:
Provided, That neither tho board nor any corporation formed under section
eleven in which tho United States is then a stockholder shall purchase,
lease, or charter any vessel—
(a) Which is then engaged in the foreign or domestic commerce of the

United States, unless it is about to be withdrawn front such commerce

without any intention on the part of the owner to return it thereto within
a reasonable time;
(b) Which is under the registry or flag of a foreign country which is then

engaged in war;
(c) Which is not adapted, or can not by reasonable alterations and repairs

be adapted, to the purposes specified in this section;
(d) Which, upon expert examination made under the direction of the

board, a written report of such examination being filed as a public record,
is not without alteration or repair found to be at least seventy-five per
contum as efficient as at the time it was originally put in commission as a
seaworthy vessel.

Sec. 6. That the President may transfer either permanently or for
limited periods to the board such vessels belonging to the War or Navy
Department as are suitable for commercial uses and not required for military
or naval use in time of peace, and cause to be transferred to the board
vessels owned by the Panama Railroad Company and not required in its
business.

May Charter, Lease or Sell to A Citizen,
Sec. 7. That the board, upon terms and conditions prescribed by it and

approved by the President, may charter, lease, or sell to any person, a
citizen of the United States, any vessel so purchased, constructed, or
transferred.

Sec. 8. That when any vessel purchased or constructed by or trans-
ferred to the board as herein Provided, and owned by the United States,
becomes, in the opinion of the board, unfit for the purposes of this Act.
it shall be appraised and sold at public or private competitive sale after
clue advertisement free from the conditions and restrictions of this Act.

May Engage in Coastwise Trade.
Sec. 9. That any vessel purchased, chartered, or leased from the hoard

may be registered or enrolled and licensed, or both registered and enrolled
and licensed, as a vessel of the United States and entitled to tho benefits
and privileges appertaining thereto: Provided, That foreign-built vessels
admitted to American registry or enrollment and license under this Act,
and vessels owned, chartered, or leased by any corporation in which tho
United States is a stockholder, and vessels sold, leased, or chartered to
any person, a citizen of the United States, as provided in this Act, may engage
in the coastwise trade of the United States.

May Not Be Transferred to Foreign Registry IVithaut Approval of Board.
Every vessel purchased, chartered, or leased from the board shall, unless

otherwise authorized by the board, be operated only under such registry
or enrollment and license. Such vessels while employed solely as merchant
vessels shall be subject to all laws, regulations, and liabilities governing
merchant vessels, whether the United States be interested therein as owner
in whole or in part, or hold any mortgage, lien, or eater interest therein.
No such vessel, without the approval of the board, shall be transferred to
a foreign registry or flag; or sold; nor, except under regulations prescribed
by the board, be chartered or leased.
When the United States is at war, or during any national emergency the

existence is% which is declared by proclamation of the President, no vessel
registered or enrolled and licensed uncle: the laws of the United States
shall, without the approval of tho board, be sold, leased, or chartered to
any person not a citizen of the United States, or transferred to a foreign
registry or flag. No vessel registered or enrolled and licensed under the
laws of the United States, or owned by any person, a citizen of the United
States, except one which the board is prohibited from purchasing, shall be
sold to any person not a citizen of the United States or transferred to a
foreign registry or flag, unless such vessel Is first tendosed to tie board at
the price in good faith offered by others, or, if no such offer, at a fair price
to be determined in the manner provided in section ten.
Any vessel sold, chartered, leased, transferred, or operated in violation

of this section shall be forfeited to the United States, and whoever violates
any provision .of this section shall be guilty of a misdemeanor and subject
to a fine of not more than 35,000 or to imprisonment of not more than five
years, or both such fine and imprisonment.

May Take Possession for Naval or Military Purposes.
Sec. 10. That the President, upon giving to the person interested such

reasonable notice in writing as in his judgment the circumstances permit,
may take possession, absolutely or temporarily, for any naval or military
purpose, of any vessel purchased, leased, or chartered from the board:
Provided, That if, in the judgment of the President, an emergency exists
requiring such action he may take possession of any such vessel without
notice.
Thereafter, upon ascertainment by agreement or otherwise, the United

States shall pay the person interested the fair actual value based upon
normal conditions at the time of taking of the interest of. such person in
every vessel taken absolutely, or if taken for a ignited period, the fair
charter value under normal conditions for such poileid. In case of disagree-
ment as to such fair value it shall be determined by appraisers, one to be
appointed by the board, one by the person interested, and a third by the
two so appointed. The finding of such appraisers shall be final and binding
upon both parties.

Board May Form One or More Corporattons—Total Capital 350.000.000.
Sec. II. That the board, if in its judgment such action is necessary to

carry out the purposes of this Act, may form under the laws of the District
of Columbia one or more corporations for the purchase, construction,
equipment, lease, charter, maintenance, and operation of merchant vessels
in the commerce of the United States. The total capital stock thereof
shall not exceed 350,000.000. The board may, for and on behalf of the
United States, subscribe to, purchase, and vote not less than a majority of
the capital stock of any such corporation, and do all other things in regard
thereto necessary to protect the interests of the United States and to carry
out the purposes of this Act. The board, with the approval of the Presi-
dent, may sell any or all of the stock of the United States in such corporation,
but at no time shall it be a minority stockholder therein: Provided, That no
corporation in which the United States is a stockholder, formed under the
authority of this section, shall engage in the operation of any vessel con-
structed, purchased, leased, chartered, or transferred under the authority
of this Act unless the board shall be unable, after a bona fide effort, to
contract with any person, a citizen of the United States for the purchase,
lease, or charter of such vessel under such terms and conditions as may be
prescribed by the board.
The board shall give public notice of the fact that vessels are offered and

the terms and conditions upon which a contract will be made, and shall
invite competitive offerings. In the event the board shall, after full
compliance with the terms of this proviso, determine that it is unable to
enter into a contract with such private parties for the purchase, lease, or
charter of such vessel, it shall make a full report to the President, who shall
examine such report, and if he shall approve the same he shall make an
order declaring that the conditions have been found to exist which justify
the operation of such vessel by a corporation formed under the provisions
of this fsection.
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Corporation to Be • Dissolved Five Years After War.

At the expiration of five years from the conclusion of the present European
war. the operation of vessels on the part of any such corporation in which
the United States is then a stockholder shall cease and the said corporation.

stand dissolved. The date of the conclusion of the war- shall be declared

by proclamation of the President. The vessels and other property of any

such corporation shall revert to the board. The. board may sell, lease, or

charter such vessels as provided in section seven and shall dispose of the

property other than vessels on the best available terms and, after payment

of all debts and obligations, deposit the proceeds thereof in the Treasury to

its credit. All stock in such corporations owned by others than the United

States at the time of dissolution shall be taken over by the board at a fair

and reasonable value and paid for with funds to the credit of the board.

In case of disagreement, such value shall be determined in the mannerr

provided in section ten.

Marine Insurance to Aid Merchant Marine.

Sec. 12. That the board shall investigate the relative cost of building

merchant vessels in the United States and in foreign maritime countries,

and the relative cost, advantages, and disadvantages of operating in the

foreign trade vessels under United States registry and under foreign registry.

It shall examine the rules under which vessels are constructed abroad and

n the United States, and tho methods of classifying and rating same, and

it shall examine into the subject of marine insurance, the number of com-
panies in the United States, domestic and foreign, engaging in marine
insurance, the extent of the insurance on hulls and cargoes placed or written
in the United States, and the extent of reinsurance of American maritime
risks in foreign companies, and ascertain what steps may be necessary to
develop an ample marine insurance system as an aid in the development of
an American merchant marine. It shall examine the navigation laws of
the United States and the rules and regulations thereunder, and make
such recommendations to the Congress as it deems proper for the amendment,

improvement, and revision of such laws, and for the development of the

American merchant marine. It shall investigate the legal status of mort-

gage loans on vessel property, with a view to moans of improving the xecurity

of such loans and of encouraging investment in American shipping.

It shall, on or before the first day of December in each year, make a

report to the Congress, which shall include its recommendations and the

results of its investigations, a summary of its transactions, and a statement

of all expenditures and receipts under this Act, and of the operations of

any corporation in which the United States is a stockholder, and the names

and Compensation of all persons employed by the board.

$50,000,0k 0 Panama Canal Bonds May Be Issued.

Sec. 13. That for the purpose of carrying out the provisions of sections
five and eleven no liability, shall be incurred exceeding a total of $50,000,-
000 and the Secretary of the Treasury, upon the request of the board,
approved by the President, shall from time to time issue and sell or use
any of the bonds of the United States now available in the Treasury under
the Acts of August fifth, nineteen hundred and nine, February fourth,
nineteen hundred and ten, and March second, nineteen hundred and eleven,
relating to the Pestle of bonds for the construction of the Panama Canal, to
a total amount net to exceed $50,000,000: Provided, That any, bonds issued
and sold or used under the provisions of this section may be made payable
at such time within fifty years after issue as the Secretary of the Treasury

may fix, instead of fifty years after the date of issue, as prescribed in the
Act of August fifth, nineteen hundred and Wm).
The proceeds of such bonds and the net proceeds of all sales, charters,

and leases of vessels and of sales of stock made by the board, and all other
moneys received by it from any source, shall be covered into tho Treasury
to the credit of the board, and are hereby permanently appropriated for
the purpose of carrying out the provisions of sections five and eleven.

Combinations, Agreements, &c. Forbidden.

Sec. 14. That no common carrier by water shall directly of indirectly—
First. I'ay, or allow, or enter into any combination, agreement, or under-

standing, express or implied, to pay or allow, a deferred rebate to any
shipper. The term "deferred rebate" in this Act means a return of any
portion of the freight money by a carrier to any shipper as a consideration'
for the giving of all or any portion of his shipments to the same or any

other carrier, or for any other purpose, the payment of which is deferred

beyond the completion of the service for which it is paid, and is made only

if, during both the period for which computed and the period of deferment,

the shipper has complied with the terms of the rebate agreement or ar-

rangement.
Second. Use a fighting ship either separately or in conjunction with any

other carrier, through agreement or otherwise. The term "fighting ship"
in this Act means a vessel used in a particular trade by a carrier or group
of carriers for the purpose of excluding, preventing, or reducing competition
by driving another carrier out of said trade.
Third. Retaliate against any shipper by refusing, or threatening to

refuse, space accomodations when such are available, or resort to other
discriminating or unfair methods, because such shipper has patronized
any other carrier or, has filed a complaint charging unfair treatment, or
for any other reason.

Fourth. Make any unfair or unjustly discriminatory contract with any
shipper based on the volume of freight offered, or unfairly treat or unjustly
discriminate against any shipper in the matter of (a) cargo space accomoda-
tIon.s or other facilities, due regard being had for the proper loading of the
vessel and the available tonnage; (b) the loading and the landing of freight
in proper condition; or (c) the adjustment and settlement of claims.
Any carrier who violates any provision of this section shall be guilty

of a misdemeanor punishable by a fine of not more than $25,000 for each
offense.

Existing Agreements Unlawful Unless Approved By Board.
Sec. 15. That every common carrier by water, or other person subject

to this Act, shall file immediately with the board a true copy, or, if oral,
a true and complete memorandum, of every agreement with another such
carrier or other person subject to this Act, or modification or cancellation
thereof, to which it may be a party or conform in whole or in part, fixing
or regulating transportation rates or fares; giving or receiving special rates,
accomodations, or other special privileges or advantages; controlling,

regulating, preventing, or destroying competition; pooling or apportioning
earnings, losses, or traffic; allotting ports or restricting or otherwise regulat-
ing the number and character of settings between ports; limiting or regu-
lating in any way the volume or character of freight or passenger traffic to
be carried; or in any manner providing for an exclusive, preferential, or
co-operative working arrangement. The term "agreement" in this section
Includes understandings, conferences, and other arrangements.
The board may by order disapprove, cancel, or modify any agreement,

or any modification or cancellation thereof, whether or not previously
approved by it, that It finds to be unjustly discriminatory or unfair as
between carriers, shippers, exporters, importers, or ports, or between
exporters from the United States and their foreign competitors. or to operate
to the detriment of the commerce of the United States, or to be in violation
of this Act, and shall approve all other agreements, modifications, or
cancellations.

Agreements existing at the time of the organization of the board shall
be lawful until disapproved by the board. It shall be unlawful to carry
out any agreement or any portion thereof disapproved by the board.

All agreements, modifications, or cancellations made after the organiza-
tion of the board shall be lawful only when and as long as approved by the
board, and before approval or after disapproval it shall be unlawful to
carry out in whole or in part, directly or indirectly, any such agreement
modification, or cancellation

Excepted from Operation of Anti-Trust Law.

Every agreement, modification, or cancellation lawful under this section
shall be excepted from the provisioes of the Act approved July second,
eighteen hundred and ninety, entitled "An Act to protect trade and com-
merce against unlawful restraints and monopolies." and amendments and
Acts supplementary thereto, and the provisions of sections seventy-three
to seventy-seven, both inclusive, of the Act approved August twenty-
seventh, eighteen hundred and ninety-four, entitled "An Act to reduce
taxation, to provide revenue for the Government, and for other purposes."
and amendments and Acts-supplementary thereto.
Whoever violates any provision of tills section shall be liable to a penalty.

of $1,000 for each day such violation continues, to be recovered by the.
United States in a civil action.

Sec. 16. That it shall be unlawful for any common carrier by water, or
other person subject to this Act, either alone or in conjunction with any
other person, directly or indirectly—

Undue Preference or Advantage Prohibited.
First. To make or give any undue or unreasonable preference or ad-

vantage to any particular person, locality, or descelption of traffic in any
respect whatsoever, or to subject any particular person, locality, or descrip-
tion o; traffic to any undue or unreasonable prejudice or disadvantage in
any respect whatsoever.
Second. To allow any person to obtain transportation for property at

less than the regular rates then established and enforced on the line of such
carrier, by means of false billing, false classification, false weighing, false
report of weight, or by any other unjust or unfair device or moans.

Third. To Induce, persuade, or otherwise influence any marine insurance
company or underwriter, or agent thereof, not to give a competing carrier
by water as favorable a rate of insurance on vessel or cargo, having due
regard to the class of vessel or cargo, as is granted to such carrier or other
person subject to this Act.
Sec. 17. That no common carrier by water in foreign commerce shall

demand, charge, or collect any rate, fare, or charge which is unjustly
discriminatory between shippers or ports, or unjustly prejudicial to ex-

perters of the United States as compared with their foreign competitors.
Whenever the board finds that any such rate, fare, or diem is demanded,

charged, or collected it may alter the same to the extent necessary to

correct such unjust discrimination or prejudice and make an order that the

carrier shall discontinue demanding, charging, or collecting any such

unjustly discriminatory or prejudicial rate, fare, or charge.
Every such carrier and every other person subject to this Act shall

establish, observe, and enforce just and reasonable regulations and practices

relating to or connected with the receiving, handling, storing, or delivering
of property. Whenever the board finds that any such regulation or practice
is unjust or unreasonable it may determine, prescribe, and order enforced
a just and reasonable regulation or practice.

Board May Fix Rates.
Sec. 18. That every common carrier by water in inter-State commerce

shall establish, observe, and enforce just and reasonable rates, faros, charges.

classifications, and tariffs, and just and reasonable regulations and practices
relating thereto and to the issuance, form, and substance of tickets, receipts,

and bills of lading, the manner and method of presenting, marking, packing,

and delivering property for transportation, the carrying of personal, sample,

and excess baggage, the facilities for transportation, and all other matters

relating to or connected with the receiving, handling, transporting, storing,

or delivering of property.
Every such carrier shall file with the board and keep open to public

inspection, in the form and manner and within the time prescribed by the

board, the maximum rates, fares, and charges for or in connection with

transportation between points on its own route; and if a through route has

been established, the maximum rates, fares, and charges for or in connec-

tion with transportation between points on its own route and points on the

route of any other carrier by water.

No such carrier shall demand, charge, or collect a greater compensation

for such transportation than the rates, fares, and charges filed in compliance

with this section, except with the approval of the board and after ten days

public notice in the form and manner prescribed by the board, stating the

increased proposed to be made; but the board for good cause shown may

waive such notice.
Whenever the board finds that any rate, fare, charge, classification,

tariff, regulation, or practice, demanded, charged, collected, or observed

by such carrier is unjust or unreasonable, it may determine, prescribe, and

order enforced a just and reasonable maximum rate, fare, or charge, or a

just and reasonable classification, tariff, regulation, or practice.

Reduce Rates to Stifle Competition May Not Be Raised Again Without Con-
sent of Board.

Sec. 19. That whenever a common carrier by water in Inter-State com-

merce reduces its rates on the carriage of any species of freight to or from
competitive points below a fair and remunerative basis with the intent

of driving out or otherwise injuring a competitive carrier by water, it shall

not increase such rates unless after hearing the board finds that such pro-

posed increase rests upon changed conditions other than the elimination

of said competition.
Information May Not Be Disclosed.

Sec. 20. That it shall be unlawful for any common carrier by water or

other person subject to this Act, or any officer, receiver, trustee, lessee,

agent, or employee of such carrier or person, or for any other person author.

ized by such carrier or person to receive information, knowingly to disclose

to or permit to be acquired by any person other than the shipper or consignee

without the consent of such shipper or consignee, any information con-

cerning the nature, kind, quantity, destination, consignee, or routing of

any property tendered or delivered to such common carrier or other person

subject to this Act for transportation in inter-State or foreign commerce,

which information may be used to the detriment or prejudice of such shipper

or consignee, or which may improperly disclose his business transactions

to a competitor, or which may be used to the detriment or prejudice of any

carrier; and it shall also be unlawful for any person to solicit or knowingly

receive any such information which may be so used.
Nothing in this Act shall be construed to prevent the giving of such in-

formation in response to any legal process issued under the authority of

any court, or to any officer or agent of the Government of the United

States, or of any State, Territory, District, or possession thereof, in the

exercise of his powers, or to any officer or other duly authorized person

seeking such information for the prosecution of persons charged with or

suspected of crime, or to another carrier, or its duly authorized agent, for
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the purpose of adjusting mutual traffic accounts in the ordinary course of
business of such carriers.

Board May Require Reports.
Sec. 21. That the board may require any common carrier by water, or

other person subject to this Act, or any officer, receiver, trustee, lessee,
agent, or employee thereof, to file with it any periodical or special report,
or any account, record, rate, or charge, or any memorandum of any facts
and transactions appertaining to the business of such carrier or other person
subject to this Act. Such report, account, record, rate, charge, or memo-
randum shall be under oath whenever the board so requires, and shall be
furnished in the form and within the time prescribed by the board. Who-
ever fails to file any report, account, record, rate, charge, or memorandum
as required by this section shall forfeit to the United States the sum of $100
for each day of such default.
Whoever willfully falsifies, destroys, mutilates, or alters any such report,

account, record, rate, charge, or memorandum, or willfully files a false
report, account, record, rate, charge, or memorandum shall be guilty of a
misdemeanor, and subject upon conviction to a fine of not more than $1,000,
or imprisonment for not more than one year, or to both such fine and im-
prisonment.

Board to Hear Complaints and Make Orders.
Sec. 22. That any person may file with the board a sworn complaint

setting forth any violation of this Act by a common carrier by water, or
other person subject to this Act, and asking reparation for the injury, if
any, caused thereby. The board shall furnish a copy of the complaint
to such carrier or other person, who shall, within a reasonable time specified
by the board, satisfy the complaint or answer it in writing. If the com-
plaint is not satisfied the board shall except as otherwise provided in this
Act, investigate it in such manner and by such means, and make such order
as it deems proper. The board, if the complaint is filed within two years
after the cause of action accrued, may direct the payment, on or before a
day named, of full reparation to the complainant for the injury caused by
such violation.
The board, upon its own motion, may in like manner and, except as to

orders for the payment of money, with the same powers, investigate any
violation of this Act.

Sec. 23. Orders of the board relating to any violation of this Act shall
be made only after full hearing, and upon a sworn complaint or in pro-
ceedings instituted of its own motion.

All orders of the board other than for the payment of money made under
this Act shall continue in force for such time, not exceeding two years, as
shall be prescribed therein by the board, unless suspended, modified, or set
aside by the board or any court of competent jurisdiction.

Sec. 24. That the board shall enter of record a written report of every
investigation made under this Act in which a hearing has been held, stating
its conclusions, decision, and order, and, if reparation is awarded, the
findings of fact on which the award is made, and shall furnish a copy of
such report to all parties to the investigation.
The board may publish such reports in the form best adapted for public

information and use, and such authorized publications shall, without
further proof or authentication, be competent evidence of such reports in
all courts of the United States and of the States, Territories, Districts,
and possessions thereof.

Sec. 25. That the board may reverse, suspend, or modify, upon such
notice and in such manner as it deems proper, any order made by it. Upon
application of any party to a decision or order it may grant a rehearing of
the same or any matter determined therein, but no such application for or
allowance of a rehearing shall, except by special order of the board, operate
as a stay of such order.

To Investigate Action of Foreign Governments.
Sec. 26. The board shall have power, and it shall be its duty whenever

complaint shall be made to it, to investigate the action of any foreign
Government with respect to the privileges afforded and burdens imposed
upon vessels of the United States engaged in foreign trade whenever it shall
appear that the laws, regulations, or practices of any foreign Government
operate in such manner that vessels of the United States are not accorded
equal privileges in foreign trade with vessels of such foreign countries or
vessels of other foreign countries, either in trade to or from the ports of
such foreign country or in respect of the passage or transportation through
such foreign country of passengers or goods intended for shipment or
transportation in such vessels of the United States, either to or from ports
of such foreign country or to or from ports of other foreign countries. It
shall be the duty of the board to report the results of its investigation to
the President with its recommendations and the President is hereby author-
ized and empowered to secure by diplomatic action equal privileges for
vessels of the United States engaged in such foreign trade. And if by
such diplomatic action the President shall be unable to secure such equal
privileges then the President shall advise Congress as to the facts and his
conclusions by special message, if deemed important in the public interest,
in order that proper action may be taken thereon.

Board May Compel Attendance of Witnesses and Production of Books.
Sec. 27. That for the purpose of investigating alleged violations of this

Act, the board may by subpoena compel the attendance of witnesses and
the production of books, papers, documents, and other evidence front any
place in the United States at any designated place of hearing. Subpoenas
may be signed by any commissioner, and oaths or affirmations may be
administered, witnesses examined, and evidence received by any commis-
sioner or examiner, or, under the direction of the board, by any person
authorized under the laws of the United States or of any State, Territory,
District, or possession thereof to administer oaths. Persons so acting
under the direction tof the board and witnesses shall, unless employees of
the board, be entitled to the same fees and mileage as in the courts of the
United States. Obedience to any such subpoena shall, on application by
the board, be enforced as are orders of the board other than for the payment
of money.

Sec. 28. That no person shall be excused, on the ground that it may tend
to incriminate him or subject him to a penalty of forZeiture, from attending
and testifying, or producing books, papers, documents, and other evidence,
in obedience to the subpoena of the board or of any court in any proceeding
based upon or growing out of any alleged violation of this Act; but no natural
person shall be prosecuted or subjected to any penalty of forfeiture for or
on account of any transaction, matter, or thing as to which, in obedience
to a subpoena and under oath, he may so testify or produce evidence, except
that no person shall be exempt from prosecution and punishment for perjury
committed in so testifying

Suits to Compel Obedience to Board's Orders dtc.
See. 29. That in case of violation of any order of the board, other than

an order for the payment of money, the board, or any party injured by
such violation, or the Attorney-General. may apply to a district court
having jurisdiction of tho parties; and if, after hearing, the court determines
that the order was regularly made and duly issued, it shall enforce obedience
thereto by a writ of injunction or other proper process, mandatory or
otherwise.

Sec. 30. That in case of violation of any order of the board for the pay-
ment of money the person to whom such award was made may file in the
district court for the district in which such person resides, or in which is
located any office of the carrier or other person to whom the order was
directed, or in which is located any point of call on a regular route operated
by the carrier, or in any court of general jurisdiction of a State, Territory.
District, or possession of the United States having jurisdiction of the parties,
a petition or suit setting forth briefly the causes for which he claims damages
and the order of the board in the premises.
In the district court the findings and order of the board shall be prima

facie evidence of the facts therein stated, and the petitioner shall not be
liable for costs, nor shall he be liable for costs at any subsequent stage of
the proceedings unless they accrue upon his appeal. If a petitioner in a
district court finally prevails, he shall be allowed a reasonable attorney's
fee, to be taxed and collected as part of the costs of the suit.

All parties in whose favor the board has made an award of reparation
by a single order may be joined as plaintiffs, and all other parties to such
order may be joined as defendants, in a single suit in any district in which
any one such plaintiff could maintain a suit against any one such defendant.
Service of process against any such defendant not found in that district
may be made in any district in which is located any office of, or point of cal
on a regular route operated by, such defendant. Judgment may be entered
in favor of any plaintiff against the defendant liable to that plaintiff.
No petition or suit for the enforcement of an order for the payment of

money shall be maintained unless filed within one year from the date of
the order.
Proceedings To Be The Same As in Case of Orders of Inter-State Commerce

Commission.
Sec. 31. That the venue and procedure in the courts of the United States

in suits brought to enforce, suspend, or sot aside, in whole or in part, any
order of the board shall, except as herein otherwise provided, be the same
as in similar suits in regard to orders of the Inter-State Commerce Com-
mission, but such suits may also be maintained in any district court having
jurisdiction of the parties.

Sec. 32. That whoever violates any provision of this Act, except where
a different penalty is provided, shall be guilty of a misdemeanor, punishable
by fine of not to exceed $5,000.
Sec. 33. That this Act shall not be construed to affect the power or

jurisdiction of the Inter-State Commerce Commission, nor to confer upon
the board concurrent power or jurisdiction over any matter within the
power or jurisdiction of such commision; nor shall this Act be construed
to apply to intra-State commerce.

If Part of Law is Held Unconstitutional Rest is to Stand.
Sec. 34. That if any provision of this Act, or the application of such

provision to certain circumstances, is held unconstitutional, the remainder
of the Act, and the application of such provision to circumstances other
than those as to which it is held unconstitutional, shall not be affected
thereby.

Sec. 35. That for the fiscal year ending June thirtieth, nineteen hundred
and seventeen, the sum of $100,000 is hereby appropriated, out of any
moneys in the Treasury of the United States not otherwise appropriated,
for the purpose of defraying the expenses of the establishment and mainten-
ance of the board, including the payment of salaries herein authorized.

Secretary of Treasury May Refuse Clearance to Vessels Declining to Accept
Freight.

Sec. 36. The Secretary of the Treasury is authorized to refuse a clearance
to any vessel or other vehicle laden with merchandise destined for a foreign
or domestic port whenever he shall have satisfactory reason to believe that
the master, owner, or other officer of such vessel or other vehicle refuses
or declines to accept or receive freight or cargo in good condition tendered
for such port of destination or for some intermediate port of call, together
with the proper freight or transportation charges therefor, by any citizen
of the United States, unless the same is fully laden and has no space accom-
modations for the freight or cargo so tendered, due regard being had for
the proper loading of such vessel or vehicle, or unless such freight or cargo
consists of merchandise for which such vessel or vehicle is not adaptable.
Approved, September 7 1916.

COURSE IN BOND SALESMANSHIP.
The Wall Street Branch of New York University has made

arrangements with Dr. Herbert W. Hess, Professor of Sales-
manship, Wharton School, Philadelphia, to give a thirty
weeks course in the selling of bonds and securities. The
first meeting of this course will be in the Stock Exchange
Smoking Room, Thursday evening, October 19th. A large
number is said to have already enrolled in this course.
Information regarding the course may be obtained by address-
ing A. W. Taylor, director, Room 519, 25 Broad Street,
telephone Broad 824.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The—pTibliTsales of bank stocks this week aggregate 91

shares, of which 80 shares were sold at the Stock Exchange
and 11 shares at auction. No trust company stocks were
sold. A sale of 5 shares of Bank of the Manhattan Co. stock
was made at 321, this being the first public transaction in
the stock since May 1915 when the price recorded was 310.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
*30 Commerce, National Bank of. 175 176 176 Oct. 1916— 174
5 Manhattan Co., Bank of the 321 321 321 May 1915— 310
6 Now York, N.13.A., Bank of 3963,6 396 3963i June 1916— 400

* Sold at the Stock Exchange.

Four New York Stock Exchange memberships were sold
this week, two at $74,000 and two at $74,500. The latter
represents the last sale price and is an increase of $4,500 over
the preceding transaction.

To-day, accompanying this issue of the "Chronicle," our
readers throughout the world will receive a copy of the
"American Bankers' Convention Section" or Supplement—
our:annual report of the addresses and proceedings of the
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1916 meeting of the American Bankers' Association, held in
Kansas City. This annual record of the largest meeting of
bankers held in this country is the present year attractively
printed in color, and is an exact record of the important dis-
cussions on the leading banking questions of the day. We are
sure that our readers will be interested in the national ex-
pression of views and action taken at the annual convention,
which in so large a measure shapes the temper and thought
of the legislative and financial methods of the banking bu,si-

ness in the United States. The "Chronicle" takes pride in

the representative standing and prominence of the notable
array of banking firms and financial institutions in this year-

book. The display announcements of these advertisers

should, we think, commend themselves to the attention of

our readers. The four points of the globe are represented in

our advertising pages by the leading banking organizations,

as well as the major portion of this country's progressive in-

vestment houses and banking institutions.

To comply with the requirements of the provisions of the
recently enacted Clayton Act, which forbids the interlocking
of directorates, Francis L. Hine, President of the First Na-
tional Bank of this City, has resigned from the board of the
Chase National Bank. For the same reason four resignations

have recently taken place in the board of the National Bank

of Commerce in New York, namely, Harry P. Whitney,

Daniel Guggenheim, Alvin W. Krech and Paul D. Cravath.

James Brown Mabon and Ogden L. Mills were elected

directors of the Bank of New York, N. B. A., at a meeting

of the directors on the 10th inst. Mr. Mabon is a member
of the Governing Committee of the New York Stock Ex-
change.

• Murray W. Ferris, President of the manufacturing firm of
Ferris Bros. Company, of 48 East 21st Street, this city, was
elected a director of the Pacific Bank of this city at a meeting
of the board on the 11th inst.

With the closing of a lease on Oct. 10 for a large portion
of the second floor of the Equitable Building, the establish-
ment of a new private banking concern in this city became
known. The rentals involved in the lease are said to be in
the neighborhood of $250,000. The new concern will be
known as W. J. Wollman & Co., and will have as its head

W. J. Wollman, formerly senior partner in the firm of J. S.
Bache & Co. Mr. Wollman retired from banking affairs last

year, and only recently decided to re-enter the financial

realm. Those who will be associated with Mr. Wollman in
his new firm have definitely been decided upon, but an-

nouncement of the partners will not be made at present, as
the firm does not contemplate beginning business before

Jan. 1. Mr. Wollman has been a member of the New York

Stock Exchange since April 5 1900.

The State Banking Department has approved the change
of location of the International Bank of New York, now at
60 Wall Street, to the Whitehall Building, 17 Battery Place.
This bank, as noted in our issue of Aug. 19, has leased the
ground floor of the Whitehall Building, where it will make its
new quarters in the near future.

At a meeting of the trustees of the Franklin Trust Co. of
Brooklyn and New York, last Thursday, Philip L. Watkins
was appointed an Assistant Secretary. He will be located
in the company's main office at 166 Montague Street, Brook-
lyn. Mr. Watkins received his trust company training in
the United States Trust Co., of this city, with which he had
been connected for the past ten years. He is a resident of
Brooklyn, a member of the Real Estate Board of Brokers,
and is well known in Brooklyn church and club circles.

Arthur Koch, formerly connected with the New York
State National Bank, of Albany, and also with the Manufac-
turers' National Bank of Troy, N. Y., has been chosen Cash-
ier of the First National Bank of Amsterdam, N. Y., to
succeed George B. Wilkinson, who has resigned from that
capacity to become a national bank examiner.

The Citizens Commercial Trust Co., of Buffalo, N. Y.,
began business on Oct. 2 in its new offices in Ellicott Square.
It formerly had its quarters at William and Sherman streets.

• President William H. Crosby and Joseph Block,Chairman
of the Board of the Citizens Commercial tendered a dinner

on the 2nd to the officers, directors, clerks and the
advisory committees of the branches maintained by their
institution in different parts of the city, in commemmoration
of the opening of the new quarters of the bank.

Col. Louis R. Cheney of Hartford, Conn., was elected
a trustee of the Hartford Trust Co. at a regular meeting
of the company on the 5th inst, to fill the vacancy caused by
the resignation of Col. Francis T. Maxwell of Rockville.
Col. Maxwell resigned on account of the Federal Reserve
Act, which prohibits his acting as a trustee or director in
two banks. He is the President of the Rockville National
Bank.

At a regular meeting of the directors of the Blackstone
Canal National Bank of Providence, on the 9th inst., the
resignation of Col. Frank W. Matteson as President of the
bank and a member of the board of directors, and that of
William L. Hodgman as a director were accepted to tali()
effect after bank hours on the 14th inst. William A. Viall
and Albert R. Plant were elected for the retiring directors'
terms to fill the vacancies. Albert R. Plant was elected

• President and Charles P. Brown was appointed Cashier.
• —.—

Because of the recently enacted Clayton Law, which for-
bids the interlocking of directorates, Walter Scott and
Charles Class, President and Vice-President, respectively,
of the Tenth National Bank of Philadelphia, have resigned
from the board of directors of the Columbia Avenue Trust
Co., while Sylvester A. Leith, President of the Columbia
Avenue Trust Co., has given up his membership on the board
of directors of the Tenth National Bank.

Thomas De Witt Cuyler, President of the Commercial
Trust Co.; George H. Frazier, of Brown Bros. & Co., and
Edward B. Smith, of Edward B. Smith & Co., resigned from
the board of the Franklin National Bank at a meeting of that
body on the 9th.

F. R. Hammett, Vice-President of the firm of Crew,
Levick & Co., oil refiners and producers, of Philadelphia,
has become a director in the Robert Morris Trust Co., and
Jacob Netter of Philadelphia has been elected to the board of
the Bank of Commerce of that city; William P. Barba and
John J. Collier have been chosen directors of the Northern
Trust Co.

The Ridgeley National Bank of Springfield, Ill., at a regular
meeting of its directors on Oct. 2, transferred $50,000 of the
undivided profits to surplus, increasing the amount to
$150,000. The bank has a capital of $300,000 and undivided
profits of $28,814. Deposits on Sept. 30 1916 amounted to
$2,676,346 and the amount of cash on hand and due from
other banks was $664,318. The Ridgeley National Bank was
organized in September 1866 and has just completed a half
century of business life. William Ridgeley, President of the
bank, was Cashier for the first twenty-two years of the
bank's organization and has held the Presidency of the
institution for the past twenty-eight years.

The Interstate Trust Company of Denver has purchased
the nine-story Continental Building, at the corner of 16th
and Lawrence streets, where it will make its home after the
lease on its present site expires next year. The purchase
price of the building is reported as $400,000. According to
the "Denver News," the trust company, dealing through the
Cass-Bishop Investment Co. of Denver, purchased for
$100,000 the stock of the Continental Building Co. and
assumed a bonded indebtedness of $300,000. The building
was erected in 1890 by the Peoples National Bank of
Denver. The Interstate Trust Co. has a capital of
$200,000 and has as President F. N. Briggs.

August E. Brooker has resigned as Cashier of the Man-
chester Bank of St. Louis to manage the investments of Sir
John Eaton of Toronto. Mr. Brooker had been Cashier of
the bank since its organization fourteen years ago. Theo-
dore H. Sievert, heretofore Assistant Cashier, succeeds him
as Cashier. •

John M. Miller Jr., First Vice-President of the First Na-
tional Bank of Richmond, Va., was elected to the Presidency
of that institution at a meeting of the directors on the 4th
inst., to succeed the late Colonel John B. Purcell. With Mr.

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



1382 THE CHRONICLE [VOL. 103.

Miller's elevation to the headship of the bank, W. M. Addi-
son, Cashier, has been named to the dual post of First-
Vice-President and Cashier. C. R. Burnett, Assistant
Cashier, becomes Second Vice-President. Mr. Miller has
had extensive banking experience, having entered the finan-
cial field in 1883, in Lynchburg, He became Cashier of the
First National Bank of Buchanan in 1890, and in 1893 was
chosen a national bank examiner. Two years later, in
1895, he relinquished that position to become Cashier of the
Merchants & Farmers National Bank of Charlotte, N. C.;
in 1902 he was elected Vice-President and Cashier of the
First National Bank ef Richmond, Va. When the National
Bank of Virginia was consolidated with the First National
in 1912, he was chosen Vice-President of the latter. Be-
sides his connection with the First National, Mr. Miller is
also Vice-President of the Virginia Trust Co. of Richmond
and a director of the Life Insurance Co. of Virginia. Mr.
Addison, the new Vice-President, has been connected with
Richmond banking affairs since 1894, when he entered the
employ of the old Citizens' Bank of Richmond. This insti-
tution was later reorganized and operated as the Citizens'
Exchange Bank; it was consolidated with the National Bank
of Virginia in 1899. In 1904 Mr. Addison was chosen
Cashier of the latter, becoming Cashier of the First National
Bank in 1912, at the time of the consolidation of the two.
Mr. Addison is Vice-President of the Virginia Bankers' As-
sociation. The First National Bank is now capitalized at
$2,000,000 and has surplus and profits of over $1,200,000.

Charles B. Lewis, President of the Fourth National Bank
of Macon, Ga., and President E. W. Stetson of the Citizens'
National Bank, jointly announced on Oct. 10 that negotia-
tions for a merger had been closed between the two banks.
The Fourth National takes over the Citizens' at a price of
$150 a share for the common stock, paying a premium of
$50 over the par value of $100 on outright purchase of two-
thirds cf the stock. The enlarged bank will continue business
under the name of the Fourth National Bank and will be
headed by Charles B. Lewis as President and E .W. Stetson
as Chairman of the board of directors. John M. Ross, Cash-
ier of the Citizens' National, has been chosen. Assistant to the
President of the united bank. The board of the Fourth wil'

—4—

M. H. Sterne of Birmingham, Ala., has withdrawn as
Treasurer of the Realty Trust Co. of Birmingham and as
Assistant Cashier 'of the Traders' National Bank, and has
organized the M. H. Sterne Company, which will deal in
first mortgage loans on desirable Alabama real estate, act
as broker in the purchase and sale of high grade securities,
and place short-term loans on stocks, bonds and warehoused
commodities.

by banks and commercial institutions about 30 days before Christmas."
The last three Indian currency returns received by cable give details in
lacs of rupees as follows:

Aug. 31. Sept. 7. Sept. 15.
Notes in circulation 74,01 73,56 71,58
Reserve in silver coin and bullion 27,37 27,04 25,23
Gold coin and bullion 11,66 11,54 11,37
Gold in England 11,92 11,92 11,92

The stock in Bombay consists of 3,300 bars, as compared with 2,900 bars
last week. The stock in Shanghai on Sept. 16 consisted of about 28,500,000
ounces of sycee and $16,500,000, as compared with about 30,000,009 ounces
in sycee and $16,000,000 on Sept. 2 1916. No shipments were made from
San Francisco this week. Quotations for bar silver per ounce standard.

Sept. 15_ _ _ _32Nd. cash l No Bank rate 6%
Sept. 16_ _ _ _32 Y2d. " I quotation Bar . gold per ounce stand-
Sept. 18___ _32 11-16 fixed ard_  77s. 9d.
Sept. " for
Sept. 20_ _ _ _32 Yad " forward
Sept. 21_ _ _ _32 " delivery.
Aver. for wk..32.59 "

The quotation to-day for cash is Yid. above that fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London,
Week ending Oct. 13.

Sliver, per oz d 
Consols, 2 per cents ______
British.4 4 per cents _______
French Rentes On Park)_fr_
French War Loan, 5% (In
Park)  fr 

The price of silver in New York on the same days has been:
Silver in N. Y., per oz_ _cts_ 6834, 675,1 67 674 ---- 67N

Oct. 7.
Sat.

Oct. 9.
Mon.

Oct. 10. Oct. 11.
Tues. Wcd,

Oct. 12.
Thar's.

Oct. 13.
Frt.

32 32A 32 5-16 32% 325-16 32 7-16
593 59 534 583.4 57%
93m 93 % 94 % 95 95'
61.70 61.60 61.60 61.60 61.60

90.00 90.00 90.00 90.00 90.00

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Tuesday, Oct. 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at the
close of September. From this statement it appears that the
aggregate of unfilled orders on Sept. 30 was 9,522,584 tons,
a decrease of 137,773 tons from last month, when the amount
of outstanding orders was 9,660,357 tons.
In the following we give the comparisons with the previous

months:

be enlarged so as to take over the directors of the Citizens Nov. 30
31

National. The Fourth National had a capital of $300,000, (4pti.
while that of the Citizens' was $250,000. Combined de- Aug. 31

31
posits total over $6,000,000. The employees of the Citi 30-

May :11
zens National are all retained by the Fourth. The Citi- Apr. 30

31zens' National started business in 1908 with a capital of .1 etr.F'-f
$250,000, while the Fourth National organized in 1906 .Jan• 31Dec. 31
with a like amount of capital. No 30

Oct. 31
Sept 30

MOM.,

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Sept. 21 1916:

GOLD.

The holding of gold by the Bank of England against notes has decreased
by £159,930. During the week over14,600,000 of gold has been received
by the United States of America from Canada.

SILVER.
The tone of the silver market is really much better than would appear

from the recent movements in price, although these have been distinctly
favorable. At times, it is true, there have been slight reactions, but they
have been small and of very short duration, while each rise has been towards
a higher level. To-day, for instance, the price, 323%, is the highest point
reached since the commencement of June. The leading features of the
week have been first and foremost a sharp fall in the holding of silver
rupees by the Indian treasuries, amounting to close on two Crores. This
fall has been continuous since the end of July, and has taken place in spite
of the large amount of fresh silver that has been coined by the Indian mints
The movements in the China exchange have also been favorable to silver,
and sales of sycee from that quarter no longer leave a working margin.
American supplies remain small. After a reactioq to 323id. on the 15th
Inst. tho price advanced by movements of Md. and 3-16d. to 32 11-16d.
on the 18th, dropping to 32,id. on the 19th, at which figure it remained
on the following day, and to-day the quotation is 323%d. The following
Is an extract from "The Industrial & Mining Ago" of New York dated
Sept. 4 1916: " * * * there is every reason to believe that the
United States Mint will be in the market more or less continuously for some
time to come, especially in view of the fact that the holiday season is only
90 days distant and thatIquantities of small coins aro always eagerly sought

rena
Sept. 30 1916_9,522,584
Aug. 31 1916...9,660,357
July 31 1916...9,593,592
Juno 30 1916_9,640,458
May 31 1916...9,937,798
April 30 1916_9,829,551
Mar. 3' 1.1.
Feb. 29 1 ii'l(V:.7.-Vg8.144
Jan. 31 1916_ __1.922,767
Dec 31 1915...7.806.220

1915...7,189.489
1915...6.165:452
1915___5.317,618
I915__ _4.908.455
1915.....4.928.540
1915._ .4.678.196
1915... _4.2u1,59s
1915...4.162,241
1915_ __4.255.749
1915...4,345,371
1915_4,248.571
1914_ __3,836,643
1914___3,324.592
1914_3.461.097
1914 • 3,787.667

Aug. 31
luly SI
lune 30
May 31
Apr 311
Mar. 31
Feb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 31
Sept. .50
Aug. 31
July 31
June -30
May 31
Apr. 30
Mar. 31
Feb. 28
Jan. 31
Dee'. '31
Nov. 30
Oct. 31
Sept. 30
Aug. 31

rms.'
1914_ __4,213.3311Ju1y 31
1914___4.1.58.589 June 30
1914...4,032,8571May 31
1914 _3.998.160 Apr. 30
1914 4.277,068Mar. '31
1914_ A.653,825 Feb. 29
1914. .5.026,440 Jan. 31
1914_4,813.630 Dec. 31
1913.. 4,282,108 Nov. 30
1913_ _.4..*96.347 Oct. 31
1013.. _4.513.767:Sept 30
1913...5.003.785Aug. 31
1913_6,223.468 July 31
1013_ ..:5,399,356.1uue 30
19135,807.317 May 31
1913_ .6.321,3221April SO
1913__.8,978,782.Mar. 31
1913.-7,4138,9561Feb 28
1913___7,656.7144.1an. 31
1913-7,82/.368 Dee. 31
1912-7,932,1134 Nov. 30
1912-7.852,883 Oct. 31
1912- _7.5:14,381 Sept. 30
1912_6,551.507 Aug. 31
1912_6.163.375 July 31

Tons.
1912...._5.957.079
1912.- _5.807.346
1912___5.750.983
i912__ _6,664,885
1912_ -5.304.841
1912___5.454.201
1912.-5,379,721
1911.....5.084,765
1911___4.141,958
1911...3,691.327
1911-3.611.315
1911._.:3,695,985
1911._ .3,584,088
1911__a,361,087

1911_ _3218,700
1911-3A47.301
1911___3.400.543
1911_3,110,919
1910_ _2.674,7E0
1910_ 2,760,413
1910-2,871,949
1910_3,158.106
1910_,3,637,128
1910.-3.970.931

The figures prior to July 31 1910 were issued quarterly
only. These, extending back to 1901, were given in the
"Chronicle" of March 13 1915, page' 876.
ANTHRACITE COAL PRODUCTION.—The shipments

of anthracite coal for the month of September as reported to
the Anthracite Bureau of Information at Wilkes-Barre,
amounted to 5,544,076 tons, a decrease of 118,081 tons as
compared with the corresponding month last year, but an
increase Of '12,279 tons over August 1916. “The shortage
of labor and the small stooks of coal on hand," says the
Bureau in its report, "together with a possible limited supply
of cars, emphasize the fact that there may be a scarcity of
coal this winter, especially if the winter proves to be a hard
one. Conditions at the present time indicate that the mines
will be operated full time during the winter months, unless
the demand for coal should fall off considerably. This, of

icourse, is not anticipated as the demand ,is far n excess of
the supply." Below we give the shipments by the various
carriers for Sept. 1916 and 1915, and for the 9 months
ending Sept. 30:

September— —Jan. 1 to Sept. 30—
Road— 1916. 1915. 1916. 1915.

Philadelphia & Reading tons_1,071,303 895,718 9,394,701 7,995,805
Lehigh Valley 1,053,753 1,093,283 8,936,442 9,447,463
Central RR. of New Jersey  627,975 626,237 5,302,548 5,636,799
Delaware Lackawsnna & Western_ __ _ 931,610 820,410 7,758,383 6,791,191
Delaware & Hudson  551,665 7:37,592 5,285,518 5,970,324
Pennsylvania  480,266 467,587 4,472,634 4,233,909
Erie  495,631 718,751 5,786,255 5,816,600
New York Ontario & Western  175,329 159,163 1,503,475 1,486,960
Lehigh & New England  *156,541 143,386 *1,490,427 1,177,829

Total 5,541,076 5,062,157 49,030,416 48,556,940

*After deducting (to avoid duplication) tonnage delivered to the Central RR. of
N. J. at lIauto by tne Lehigh & New England Bit. and Included as part of the ton-
nage of the latter. This amounted to 92,034 tons In September 1916 and to 328,807
tons for the four months ending Sept. 30.

Commercial. an clAA tsunami!, its g,ernis
GOVERNMENT REVENUE AND EXPENDITURES.

—Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
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Government receipts and disbursements for August 1916 and The following shows the amount of national bank notes
1915 and for the two months of the fiscal years 1916-17 afloat and the amount of legal-tender deposits Sept. 1 and
and 1915-16. Oct. 1 and their increase or decrease during the month of
Receipts- Sept. 1916. Sept. 1915. 3 Months 1916. 3 Months 1915.
Ordinzry- $ $ $ $

Oast° as  16,331,433 43 14,923,639 89 49,836,271 93 45,639,323 53
OrdIn try internal rev_34,422,223 68 29,819,176 91 102,299,501 17 88,930,998 93
Income tax  1,932,233 33 1,043,473 99 11,833,847 93 11,045,101 55
Miscellaneous  4,355,315 29 3,818,732 97 20,558,629 66 10,994,136 92

Total 57,591,233 76 49,635,023 76 184,493,250 79 156,630,060 93

Panama Coast-
Tolls, &c  663,027 31 419,543 25 1,198,613 62 1,614,981 99

=---
Public Debt-

Sale of Pan Cans! bc13_  
Sale of Postai Sav. bd
Deposit for retirement   906,700 00 865,500 00

of nat. bank notes
(Actof July 14 1890)

2,549.485 00 1,069,470 00 4,306,980 00 5,594,317 50
Total  

2,549,485 00 1,069,470-00 5,213,630 00 6,459,817 50
Grand total receipts_ 

60,803,776 07 51,094,042 01 190,910,544 41 164,734,860 42
Disbursements-
Ordinary-

Checks and warrants
paid (less balances
repaid, &e.) 

Int. on public debt paid82,530,706 09 61,889,406 41 228,021,658 11 184,296,293 22
446,476 59 426,876 33 5,769,917 97 5,717,731 27

Total 
82,977,182 68 62,316,282 74

Panama Canal
Checks paid (less bal-
ance repaid, &c.) 

Public Debt-
Bonds, Int.-bear. notes
& certificates retired

Nat. bank notes retired
(Act of July 14 1890)

Total

September:
National Bank Notes-Total Afloat-

Amount afloat Sept. 1 1916 $734,493,851
Net amount retired during September  1,183,638

Amount of bank notes afloat Oct. 1 1916 $733,310,213
Legal-Tender Notes-

Amount on deposit to redeem national bank notes Sept. 1 1916  $50,707,153
Net amount of bank notes retired In September  1,806,821

Amount on deposit to redeem national bank notes Oct. 1 1916  $48,900.332

FOREIGN TRADE OF NEW YORK-MONTHLY
STATEMENT.-In addition to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issued by our
New York Custom House.

Month.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
at New York.

1916. 1915. I 1916. 1 1915. 1916. I 1915.

$
January__ 99,938,117
February_ 103,084,535

234,691,576 08 190,014,024 49 
March ___ 116,198,589
April  115,290,462
May 115,104,918
Juno. ___ 143,036,378
July  95,614,439
August__ .1107.920.9421.644,951 23 1,938,209 44 4,574,591 55

130 00 300 00 3,540 00

4,131,274 01

1,47000

Grand total disburse-
ments 

87,938,629 41 64,868,334 63 250,211,447 63 196,035,362 00
Excess of total disburse
ments over total re-
ceipts 27,184,853 34 13,774,292 67 59,300,903 22 31,300,501 58

January...

STOCK OF MONEY IN THE COUNTRY.-The fol-February _March
lowing table shows the general stock of Money in the coun- April  

_

try, as well as the holdings by the Treasury and the amount MaY 
June 

in circulation on the dates given: July 
_

-Stock of Money Oct. 1 '16- -Money in Circulation-
August_ _

In U. S. Held in Treas.a Oct. 1 '16. Oct. 1 '15.

81 I $
70,992.107,175,656,877 104,025,265
71,016,866224,934,940 113,203,172
90,473.231229,412,858 129,845,743
92,252,029186,671,441 139,410,642
76,341,381,1253,765,247,135,623,599
87,890,6711243,448,500 144,888,856
75,812.949,243,808,629,156,746,121
76,266,8451273,627.773144,117,486

Total_ __ 896,288,380 641,046,079 1831326265 1067860884

Imports and exports of gold and silver for the 8 months:
3,366,365 50 613,452 50 10,941,740 00 1,888,593 50

3,366,495 50 613,842 50 10,945,280 00 1,800,063 50 Gold Movement at New York. Silver-New York.

Month.

s s
11,668,270 12,028,863
14,019.51941 10,888,461
14,970,425, 13,782,945
12,404,695! 10,784,887
13,902,170, 11,258,671
13,321,2031 11,916,018
11,314,255 11,112,043
12,392.7001 10,873.044

103.993,2221 92,644,937

Imports. Exports. Imports. Exports.

1916. i 1915. 1916. I 1915. 1916. 1915.

Gold coin and bullion 2,636,009,568 275,579,465 644,900,316 615,977,722
Gold certificates b    1,520,740,269 1,172,277,599
Standard alive: dollars-- 568,270,319 13.557,483 69,549,921 65,092,532
Silver certificates b    483,104,746 481,666,527
Subsidiary silver  189,869,616 11,396,107 178,473,509 162,097,370
Treasury notes of 1890_ 2,058,169 2,210,160
United States notes  346,681,016 4,232,944 342,448,072 337,714,481
Federal Reserve notes  215,248,350 2,702,945 212,545,405 132,765,275
Federal Reserve bank notes 10,000.000 46,935 9,953,065  
National bank notes  733,310,213 18,562,470 714,747,743 760,503,092

Total 4,699,389,082 326,078,349 4,178,521,215 3,730,304,758
Population of continental United States estimated at 102,859,000. Circulation

per capita, 5340 62.
a This statement of money held in the Treasury as assets of the Government does

not include deposits of public money in Federal Reserve banks, and in national
bank depositaries to the credit of the Treasurer of the United States, amounting
to 373,493,178 21.
b For redemption of outstanding certificates and Treasury notes 01 1890 an exact

equivalent in amount of the appropriate kinds of money Is held In the Treasury,
and Is not included in the account of money held as assets of the Government.

Note.-On Oct. 1 1916 Federal Reserve banks and Federal Reserve agents held
against Federal Reserve notes 310,581,518 gold coin and bullion and $184,208,1300
gold certificates-a total of 5194,789,518, against $163.688,581 on Sept. 1 and
$128,1303,413 on Oct. 1 1915.

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &o.-We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit.

1915-16.

Sept.30 1916....
Aug 31 1916_
July 31 1916-
June 30 1916.._
May 31 1916_
April 29 1916_
Mar. 311916_
Feb. 291916...
Jan. 31 1916-
Deo. 31 1915._
Nov 30 1915...
Oct. 30 1915-
Sept.30 1915.-

o Of which
x Of which
a Of which

Bonds and Legal Tenders
on Deposit for-

Circulation Afloat Under-

Bonds.

637,931,240
689,739,180
689,774,660
690,440,930
690,044,040
696,750,590
715,154,190
721,987,840
724.194,340
730.337.740
731.552.0:32
735,146,743
735,793,393

$172,203
$171,203
$55.492

Legal
Tenders.

48,900,332
50.707,153
54,324,278
57,591.025
62,045,070
60,622,296
55,706,278
51,866,895
47,463,578
51,765,450
55,677,100
56,991,554
63,794,876

Bonds.

$
684,409,881
683,786,698
685,996,918
686,583,635
686,634,103
693,132,610
702,730,413
711,129,418
713,923,490
719,571,758

0720,688,553
:722,926,127
0722,941,584

miscellaneous securities, Act of
miscellaneous securities. Act of
miscellaneous securities. Act of

Legal
Tenders,

48,900,332
50,707,153
54,324,278
57,591.025
62,045,070
60,622,296
55,706,278
51,860.895
47,468,578
51,765,450
55,677,100
56,991,554
63,794,876

Total.

733,310,213
734,493,851
740,321,196
744,174.660
748,679.173
753,754,606
758,436,691
762,996,313
7613,392,068
771,337,208
776,365,651
779,917,883
786,736,461

May 30 1003.
May 30 1008.
May 30 1908.

The following shows the amount of each class of U. S.
bonds held against national bank circulation and to secure
public moneys held in national bank depositaries on Sept.30.

Bonds on Deposit
Sept. 30 1916.

U. S. Bonds Held Sept. 30 to Secure-

On deposit to On deposit to
secure Federal secure
Reserve Bank National Bank

Notes. Notes.

2%, U. S. Consols of 1930 
3%, U. S. Loan of 1908-18 
4%, U. S. Loan of 1025 
2%, U. S. Panama ot 1936 
2%, U. S. Panama of 1938 

Total  

Total
Held.

S $ $
8,952,500 567,602,500 576,555,000

16,070,680 16,070,680
26.189,400 26,189,400

204,500 50,217.020 50,421,520
243,000 27,851,640 28,094,640

I $ $ I 8
13,025,093 2,032,618 6,220,132. 639,000 749,381 4,130,016
4,258,059 1,531,031 10,589,971; 996,300 1,431,404 3,818,210
2,368,344 3,377,102 4,532,820 873,400 1,619,163 3,450,204
4,328,407 3,590,774 6,443,234 754,808 1,231,08 4,367,911
1,598,288 12,531,054 4,976,6771 1,196,820 1,240,112 8,028,236
2,790,174 1,204,397 6,726,705' 2,779,190 1,831,629 4,241,499
17,881,388 5,301,292 8,096,9071 2,064,670 1,521,172 4,213,651
1,432.143 2,281,541 5,759,1591 1,032,670 1,403,423 4,206,413

Total_ 47,631,809 31,809,809 53,345,6051 10,336,8581 11,027,364 34,454,140

Canadian Bank Clearings.-The clearings for the week
ending Oct. 7 at Canadian cities, in comparison with the
same week in 1915, shows an increase in the aggregate of
25.5%.

Clearings at-
Week ending October 7,

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

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec  
Halifax 
Hamilton  
St. John 
Calgary 
London 
Victoria  -
Edmonton  
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitch.ener 

Total Canada

80,382,552
54,943,451
41,679,546
7,772,016
5,957,867
4,351,699
2,620,951
4,403,225
2,011,653
4,638,954
2.222,832
1,607,541
2,222,27.5
3,203,948
662,698
695,413

1,433.936
1,250,943
968,828
584,054
358,436
566,433
617,941
610,657
539,216

$
56,574,033
39,376,420
44,061,1117
6,638.472
4,509,669
3,713,033
2,405,197
3,360,279
1,597,329
3,510,663
2,054,149
1,458,390
1,837,778
2,391,373
631,572
509,392

1,338,172
1,035,464
621,315
531,072
332,616
466,708
427,992

Not include
Not include

225,155,242 179,435,258

+41.1 55,000,664
+39.5 38,656,187
-5.4 43,244,232
+17.1 8,086,677
+32.1 4,334,300
+17.2 4,151,068
+8.9 1,768,341
+31.0 3,501,637
+25.9 1,743,830
+32.1 3,858,759
+8.2 1,909,203
+10.2 2,008,313
+21.0 2,559,845
+34.0 2,280.363
+4.9 683,853
+36.5 386,682
+3.3 1,312,722
+20.8 1,032,264
+55.5 735,818
+10.0 1,099,150
+7.8 386,396
+21.2 415,043
+44.4 431,123

d in tot al
d in tot al

+25.5 '176,586,450'207,209,529

$
64,002,547
46,644,615
42,869,571
11,969,840
4,519,472
3,412,072
2,440,047
3,446,909
1,696 ,543
6,119,033
1,831,665
3,531,828
4,034,656
3,273,634
753,004
618,838

1,772,859
1,174,667
753,197

1,139,722
633,786
571,024

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in italics.

Name of Company.
Per
Cent.'

When • Books Closed.
Payable. Days Inclusive.

Railroads (Steam).
Atoll Topeka & S. F., com. (qu.) (No. 46) I
Buffalo & Susquehanna, common (quar.)
Chicago & Western Indiana (quar .) 
Cleve. Clu. Chlo. & St. Louis, pref. (qu.)
Cuba RR.. common 
Delaware Lackawanna dc Western (Guar.)
Georgia RR. & Banking (quar.) 
Grand Trunk of Canada, guaranteed_ _ _ _

First preference 
Great Northern (quar.) 
Kansas City Southern, preferred (quar.)_
Lehigh Valley, corn. & pref. (auar.) 
Minn.St.P. & S.S.51..com.& i)f.(No.27)-
New York Central 1tR. ((Attar.) 
Norfolk & Western, ad). pref. (quar.)__
Northern Pacific (quar.) 
Reading Company, common (ouar.)__ _
Warren RR 

Street and Electric Railways.
Bangor Ry. & Electric, common (guar.)._ _
Boston Suburban Elec. Cos., pref. (qu.).
Brooklyn City RR. (quar.) 
Cape Breton Elec. Co., corn. (No. 14) 

Preferred (No. 21) 

134 Dec. 1 Holders of reo. Nov.- 3a
1 dOct.31 Holders of rec. doct. 8a
1% Oct. 1  
I % Oct. 20 Holdeis of rec. Sept. 29a
3 Nov. 1 Holders of roe. June 15a

51.25 Oct. 20 Holders of rec. Oct. 6
3 Oct. 15 Oct. 2 to Oct. 14
2 Nov. 1 Oct. 10 to Nov. 1
2A Nov. 1 Oct. 10 to Nov. 1
1% Nov. 1 Sept. 23 to Oct. 13
1 Oct. 16 Holders of roe. Sept. 30a

$1.25 Oct. 14 Holders of roe. Sept. 308
335 Oct. 16 Holders of rec. Sept.224
114 Nev. 1 Holders of rec. Oct. 6a
1 Nov. 18 Holders of rec. Oct. 31a
134 Nov. 1 Holders of rec.- Oct. Ila

$1 Nov. 9 Holders of rec. Oct. 24a
Oct.314  16 Holders of roe. Oot. 6a

35 Nov. 1 Holders of rec. Oct. 20
50c. Oct. 14 Holders of rm. Oet. 3a
2 Oct. 16 Holders of me. Oct. 4a
114 Nov. 1 Holders of rec. Oct. 16a
3 Nov. lillolders of rec. Oct. 1669,400,000 687,931,240 697,331,240
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Street and Electric Rys. (Concluded).
Central Illinois Public Service, pref. (qu.) 134 Oct. 15 Holders of rec. Sept. 30
an. Newport & Coy. L.&Tr., corn. (qu.) 1% Oct. 15 Oct. 1 to Oct. 15
, Preferred (quar.)  134 Oct. 15 Oct. 1 to Oct. 15
Cities Service, corn. & pref. (monthly) _ Nov. 1 Holders of ree. Oct. 15
Commonw. Pow., Ry. & L., corn. (qu.) _ _ 1 Nov. 1 Holders of roe. Oct. 20

Preferred (quar.)  1% Nov. 1 Holders of reo. Oct. 20
Detroit United Ry. (quar.)  13( DC. 1 Holders of reo. Nov. d16
Duquesne Light, pref. (qu.) (No. 7)   13( Nov. 1 Holders of reo. Oct. 2
East St. Louis .1- Sub. Co., pref. (guar.) _ _ X Nov. 1 Holders of rec. Oct. 14
Jacksonville (Fla.) Tract., pref. (para._ 75c. Nov. 1 Holders of rec. Oct. 16a
Kentucky Securities Corp., pref. (quar.)_ 13 Oct 15 Oct. 1 to Oct. 11

Preferred (acct. accumulated diva.) Oct. 15 Oct. 1 to Oct. 11
Manchester Tree., Lt. & Power (quar.)  2 Oct. 16 Holders of rec. Oct. 2a
Milwaukee Elec. Ry. et Light, pref. (guar.) 134 Oct. 31 Holders of rec. Oct. 20a
Monongahela Valley Trac., corn. (quara_ 1 Oct. 14 Holders of reo. Oct. 9a
Montreal Tramways (guar.)  2% Nov. 2 Holders of rec. OM 14
Northampton (Mass.) Street Ry  234 Oct. 1 Holders of reo. Sept. 30a
Ottumwa Ry. & Light, pref. (guar.)... _ 13j Oct.d14 Holders of rec. Sept. 30
Pacific Gas & Elec., com. (qu.) (No. 8) _ _ 131 Oct. 16 Holders of reo. Sept 30a
Philadelphia Co., corn. (qu.) (No. 140).._ 8734o. Nov. 1 Holders of reo. Oat. 2a
6% preferred (No. 8)  $1.50 Nov. 1 Holders of rec. Oct. 2a

Philadelphia & Western Ry., pref. Mara 131 Oct. 14 Holders of rec. Sept. 30
Public Service Invest., pref. (guar.)  13 Nov. 1 Holders of rec. Oct. 16a
Puget Sd. Tr., L. & P., pt. (qu.) (No. 17) 750 Oct. 16 Holders of reo. Oct. 4a
Republic Ry. & Lt., pref. (wt.) (No. 21) 134 Oct. 14 Holders of rec. Sept. 30
'United Rya. & Elec., Bait., corn. (quar.) 50o Oct. 14 Holders of reo. Oct. 3a
Virginia Hy. & Power, common  1% Oct. 20 Holders of ma. Oct. 3a
West Penn Power, pref. (guar.) (No. 3).._ 154 Nov. 1 Oct. 17 to Nov. 1
West Penn Rya., pref. (qu.) (No. 44)____ 15( Nov. 1 Oct. 22 to Nov. 1
West Penn Traction, pref. (qu.) (No. 23) 1% Oct. 16 Oct. 3 to Oct. 16
York Railways, preferred (quar.)  8234c Oct. 30 Holders of rec. Oct. 20a

Banks.
Corn Exchange (guar.)  4 Nov 1 Holders of rec. Oct. 31
Produce Exchange, New York  5 Oct. 16 Holders of ree. Oct. 10

Miscellaneous
Aetna Explosives, Inc., pref. (quer.) _ _ _
Alliance Realty (guar.) 
Allis-Chalmers Mfg., pref. (quar.) 
Amer. Agric. Chem., corn. (qu.) (No. 20)

Preferred (quar.) (No. 45) 
American Cigar, common (quar.) 
American Cyanamid, pref 
Amer. District Teleg. of N. J. (quar.)- ---
Amer. Gas & Eleo., pref. (qu.) (No. 39).
American Glue, common 
Amer. Laundry Machinery, pref. (guar.)
Amer. Light & Traction, corn. (quar.)-  
Common (payable in common stook)_ _
Preferred (quar.) 

American Locomotive, preferred (guar.).
American Malt Corporation. pref. (quar.)
American Malting Co., preferred 
American Navigation (guar.) 
American Roiling Mill, common (guar .). _ _

Preferred (guar.) 
Amer. Seeding Machine, corn. (quar.).....

Preferred (guar.) 
Amer. Telephone de Telegraph (guar.). --
Amer. Type Founders. corn. (guar.)._

Preferred (quar.) 
American Woolen, common (quar.) - - - -.

Preferred (quar.) 
Amer. Zinc, Lead & Smelt., pref. (guar.).-
Anaconda Copper Mining (guar.) 
Associated Gas & Electric, pref. (quar.).
Associated Oil (quar.) 
Atlas Powder, preferred (quar.) 
Barahart Bros.& Spindier,Istaad pf.(qu.)
Barrett Co.. preferred (quar.) 
Bell Telephone of Canada (quar.) 
Bell Telephone of Pa. (guar.) 
Borne, Serym,er Co. (annual) 
Brown Shoe, Inc.. Pref. (guar.) 
Burns Bros., corn. (guar.) (No. 12) 

- Preferred (guar.) (No. 15) 
Canada ateamship Lines nref 
Canadian Explosives, pref. (quar.) 
Central Coal & Coke, preferred (quar.) _
Central Leather. common (quar.) 
Common (extra) 

Charcoal Iron of America, preferred 
Preferred 
Preferred 

Chicago Pneumatic Tool (quay.) 
Civic Investment & Industrial, (quar.)... -
Cleveland & Ssnausky Brew's, pref. (qu.)
Cluett, Peabody & Co., lac., corn. (quar.)
Colorado Power, common 

Preferred (quar.) 
• Commonwealth Edison (guar.) 
Commonwealth Gas & El. Cos., pf. (qu.)
Consolidation Coal (guar.) 
Corn Products Relining, preferred (quar.)
Crucible Steel. pref. (extra) (No. 8) 
Delaware Lackawanna & West. Coal (qu.)
Detroit Edison (quar.) 
Distilling Co. of America, pref. (guar.)._
Distillers Securities Corp. (quar.) 
Dominion Textile, Ltd., pref. (guar.) - _
du Pont (E.I.) de Nern. Powd., corn. (qu.)

Preferred (quar.) 
Eastman Kodak, common (guar.) 

• Common (extra) 
- Preferred (quar.) 

4 Edison Elec. 111.01 Boston (qu.) (No. 110)
Electrical Securities Corp., pref. (quar.)
Electrical Utilities, pref. (quar.) (No. 26)
' Elec. Bond A- Share, cons. (qu.) (No. 30)...

Preferred (guar.) (No. 48) 
Elgin National Watch (guar.) 
Eureka Pipe Line (quar.) 
Fajardo Sugar (quar.) 
Federal Sugar Refining, pref. (quar.) -
Fisher Body Corporation, preferred (No. 1)
General Electric (quar.) 
General Motors, common (quar.) 

. Preferred (quar.) 
Globe-Wernicke, pref. (quar.) 
Goodrich (B. F.) Co., common (quar.)..
Granby Consol. Min.. Smelt. & Pow.(qu.)
Great Northern Paper (guar.) 
Gulf States Steel, common (No. 1) 
Gulf States Steel. 2d pref. (quar.) 
Harbison-Walker Refract., pref. (quar.).
Holly Sugar Corporation, pref. (quar.)
Homestake Mining (monthly) (No. 505).
Houghton Co. Elec. Light, corn. (No. 23)

' Preferred (No. 28) 
Illinois Brick (quar.) 
Illinois Northern Utilities, pref. (quar.)..

Power Securities, pf. (qu.) (No. 17)
, Indiana Pipe Line (guar.) 

Inspiration Consolidated Copper (quar.)
, International Banking Corporation 
' Int. Buttonhole Sew. Mach. (qu.) (No.76)

Int. Harvester of N.J.,com.(qu.) (No.27)
International Nickel, pref. (guar.) 
International Paper, preferred (quar.) _ _
Interocean Oil, first preferred 
Isle Royale Copper Co. (quar.) 

_ Extra 

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

151 Oct. 25 Holders of reo. Oct. 14
134 Oct. 16 Holders of rec. Oct. 10
134 Oct. 16 Holders of roe. Sept. 30a
131 Oct. 16 Holders of rec. Sept. 25a
114 Oct. 16 Holders of rec. Sept. 25a
134 Nov. 1 Holders of rec. Oct. 14

Dec. 1 Holders of rec. Aug. 1
1 Oct. 28 Holders of rec. Oct. 14
134 Nov. 1 Holders of reo. Oct. 20
3 Nov. 1 Holders of rec. Oct. 25
131 Oct. 14 Oct. 5 to Oct. 14
234 Nov. 1 Oct. 15 to Oct. 31
fa% Nov. 1 Oct. 15 to Oct. 31
134 Nov. 1 Oct. 15 to Oct. 31
134 Oct 21 Sept. 19 to Oct. 17
50c Nov. 2 Holders ef reo. Oct.d17a
70e. Nov. 1 Holders of rec. Oct. 16a

30e. Oat. 20 Holders of rec. Oct. 5
234 Oct. 15 Holders of reo. Sept. 30a
134 Oct. 15 Holders of reo. Sept. 30a
1 Oct. 15 Holders of rec. Sept. 300
I% Oct. 15 Holders of rec. Sept. 30o
2 Oct. 16 Holders of reo. Sept. 30a
1 Oct. 14 Holders of rec. Oct. 10a
131 Oct. 14 Holders of reo. Oct. 10a
I% Oct. 16 Sept. 16 to Sept. 28
(31 Oct. 16 Sept. 16 to Sept. 28

$1.50 Nov. 1 Holders of rec. Oct. 21
$2 Nov. 27 Holders of rec. Oct. 21a
134 Oct. 16 Holders of ree. Sept. 30
1 Oat. 16 Holders of rec. Sept. 30a
134 Nov. 1 Oct. 21 to Oct. 31
151 Nov. 1 Holders of reo. Oat. 27a
134 Oct. 16 Oct. 6 to Oct. 15
2 Oct. 14 Holders of ree Sept. 30
154 Oct. 16 Holders of ree Oct. 5a
20 Oct. 16 Sept. 17 to Oat. 15
131 Nov. 1 Holders of rec. Oct. 25a
131 Nov. 15 Holders of rec. Nov. 1
134 Nov. 1 Holders of rec Oct. 20
131 Nov. t Holders of rec. Oct. la
1% Oct 14 Holders of rec. Sept. 30
131 Oat. 16 Oct. 1 to 001. 15
1 Nov. 1 Holders of rec. Oct. 10a
1 Nov. I Holders of re°. Oct. 100
10o dOct.31 Holders of rec. Oct.d15
10o. 4Nov29 Holders of rec. Nov. 15
be. 4Deo.30 Holders of rec. Dee. 15
1 Oct. 25 Oct. 15 to Oct. 25
1 Nov 15 Holders of roe Oct. 31
13.4 Oct. 16 Holders of rec. Sept. 30a
134 Nov. 1 Holders of reo Oct. 21a
1 Oct.. 16 Holders of rec. Oct. 9
134 Dec. 15 Holders of rec. Nov. 30
2 Nov 1 Holders of roe Oct 14
$1 50 Oct. 16 Holders of rec. Oct. 2a
134 Oct. 31 Holders of reo. Oct. 21a
131 Oct. 16 Holders of rec. Oct. 40

5131 Oct. 31 Holders of reo. Oct. 16a
234 Oct. 16 Holders of rec. Sept. 30a
2 Oct. 16 Holders of rec. Sept. 30a
134 Oct. 14 Holders of rec. Sept. 270
134 Oct. 16 Holders of rec. Sept. 27a
131 Oct. 16 Holders of ree. Sept. 30a
134 Nov. 1 Holders of rec. Oct. al
131 Nov. 1 Holders of roe. Oct 210
234 Jan. I Holders of rec. Nov. 30
5 Nov. 15 Holders of rec. Oct. 25
134 Jan. 1 Holders of roc Nov. 30
3 Nov. 1 Holders of rec. Oct. 16
134 Nov. 1 Holders of rec. Oct. 25a
134 Oct. 15 Holders of rec. Oct. 7
2 Oct. 16 Holders of rec. Oct. 13
134 Nov. 1 Holders of rec. Oct. 20
2 Nov. 1 Holders of rec. Oct. 25
6 Nov. 1 Holders of rec. Oct. 16
234 Nov 1 Holders of reo. Oct . 18
134 Oct. 30 Holders of rec. Oct. 27a
151 Nov. 1 Holders of reo. Oct. 17
2 Oct. 14 Holders of rec. Sept. 16a
5 Nov. 1 Holders of rec. Oct. 14a
334 Nov. 1 Holders of rec. Oct. 14a
134 Oct. 15 Holders of rec. Sept. 30
1 Nov. 15 Holders of ree. Nov. 3a
2 Nov. 1 Holders of rec. Oct. 18a
1 Nov. 1 Holders of rec. Oct. 31
2 Jan. 2 Holders of reo. Dee. 15a
1154 Nov. 1 Holders of rec. Oct. 14a
134 Oct 20 Holders of reo Oct. 100
151 Nov. 1 Holders of rec. Oct. 15
650. Oct. 25 Holders of rec. Oct. 200
6234c. Nov. 1 Holders of rec. Oct. 16a
75e Nov. 1 Holders of reo. Oct. 16a
134 Oct. 14 Holders of rec. Oat. 4'
13.4 Nov 1 Holders of reo Oat. 20
131 Nov. 15 Holders of rec. Oct. 31

$2 Nov. 15 Holders of rec. Oct. 23
$2 Oct. 30 Holders of reo. Oct. 13a
3 Nov. 1 Oct. 21 to Nov. 1
1 Oct. 16 Holders of rec. Oct. 2
134 Oct. 16 Holders of ree. Sept. 25a
134 Nov. 1 Holders of rec. Oct 16a
1 Oct. 16 Holders of rec. Oct. 5a
334 Nov 1 Holders of reo. Oct. 20
$1 Oct. 31 Holders of roe. Oct. 3
1 Oct. 31 Holders of ree. Oct. 3

Miscellaneous (Concluded).
Kayser (Julius) & Co.-

First and second preferred (quar.)..._ _
Kelly-Springfield Tire, common (quara_ _
Kelsey Wheel, Inc., pref. (qu.) (No. 1) _ _ _
Kerr Lake Mining (guar.) (No. 45) 
Keystone Telephone, pref. (guar.) 
La Rose Consolidated Mines (quar.). _
Lehigh Valley Coal Sales (quar.) 
MacAndrews & Forbes, common (quar.)
Common (extra) 
Preferred (quar.) 

Monet! Sugar, comman 
Common (payable in common stock)._

Manufacturers' Lt. St Ht., Pittsb. (quar.)
Massachusetts Gas Cos., common (quar.)
Maas. Lighting Cos., old corn. (quar.).....
New common (quar.) 
Preferred (quar.) 

Mexican Telegraph (quar.) 
Miami Copper Co. (quar.) (No. 17) 
Midwest Oil, preferred 
Midwest Oil, preferred.  
Midwest Refining (guar.) 
Moline Plow, common 
Montreal Lt., Ht. & Pow. (qtr.) (No. 62)..
Montreal Telegraph (quar.) 
Extra 
Guntain States Tel. & Tel. (qu.) (No 21)

National Biscuit, corn. (quar.) (No. 73). 
NationalCarbon, common (guar.) 

Preferred (guar.) 
National Paper & Type, com. (quar.).....
Preferred (quar.) 

National Steel Car, Ltd., pref. (guar.).-
Nat. Zinc cf., Lead (guar.) 
New England Power, preferred (quar.)
New York Transit (quar.) 
Niagara Falls Power (quar.) 
Nipe Bay Co 
Nipissing Mines (quar.) 
Extra 

North Butte Mining (quar.) (No. 40)- -
Northern States Power, common (quar.)

Preferred (quar.) 
Nova Scotia Steel St Coal, pref. (quer.) - -
Ohio Cities Gas corn. (pay. in corn. stk.)
Ohio Fuel Supply (quar.) 
Oklahoma Natural Gas (guar.) 
Osceola Consolidated Mlning (guar.).- - -
Otis Elevator, common (quar.) 

Preferred (quar.) 
Pacific Coast Co., 1st pref. (guar.) 

Second preferred (guar.) 
Pacific Telephone & Telegraph (quar.) -
Penmans, Limited, common (quar.) 

Preferred (guar.) 
Pennsylvania Lighting, pref. (guar.) 
Pennsylvania Salt Manufacturing (quar.)
Peoples Gas Light & Coke (guar.) 
Pittsburgh Brewing, preferred 
Pittsburgh Coal, preferred (guar.) 
Pittsb. Term. Whse. & Transf. (monthly)
Prairie Oil & Gas (quar.) 
Extra 

Prairie Pipe Line (quar.) 
Extra 

Procter & Gamble, preferred (quara_
Public Service Co. of No. Ill., corn. (qu.)

Preferred (quar.) 
Quaker Oats, common (quar.) 

Preferred (guar.) 
Reece Buttonhole Mach. (qua (No. 22).
Reece Folding Machine (quar.) (No. 30).
Reo Motor Car 

Extra  
St. L. Rocky Mtn. & Pao. Co., corn. (qu.)
Savoy Oil (monthly) 

Extra  
Securities Corporation General, pref. (gu.)_
Shattuck-Arizona Copper (qu.) (No. 17)

Extra (No. 5) 
Sinclair 011 dr Refining (quar.) 
Southern Calif. Edison, pf. (qu.) (No. 29)
Southern N. E. Telephone (quar.) 
Steel Co. of Canada, pf.(qu.) (No. 21)-  
Submarine Boat Corp. (quar.) 
Swift & Co. (extra) 
Union Natural Gas (quar.) 
Union Oil (quar.) 
Union Switch OC Signal, corn. & pref. (qu.)
United Cigar Stores, common (quar.) 
United Drug, 1st pref. (quar.) (No. 3)- _
United Fruit (quar.) (No. 69) 
United Gas Improvement (quar.) 
United Paper Board. preferred (guar.).-
U.S. Cast I. Pipe&Fdy., pf.(qu.) (No.51)
U.S. Industrial Alcohol, pref. (guar.).  
U. S. Rubber. 1st preferred (guar.) 
Second preferred (quar.) 

U. S. Smelt., Ref. & Min., corn. (quar.).
Preferred (quar.) 

U. S. Steamship 
United Verde Exten. Mining (No. 2)...
Vacuum Oil 
Va.-Caro. Chemical, pref. (qu.) (No. 84)
Warner (Chas.) Co., 1st & 24 pref. (qu.)...
Washhurton 011 
Western Power Co., pref. (mum) 
Western Power Corporation, pref. (qua .
Western States Gas & Electric, pref. (qu.)
Western Union Telegraph (Mr.) (No. 190)
Westinghouse Air Brake (quar.) 
Westinghouse Air Brake (extra) 
Westinghouse Elec. & Mfg., corn. (quar.)

Preferred (quar.) 
Woolworth (F. W.) Co., common (guar.) _ _

154
$1
131
250.
$1.50

Sc.
Si 25
2%
234
134
ha%
j20
2
191

131.75
25o.
$1.50
234
$150
2c.
2o.

$1
2
2
2
31

131
1%
2

Nov. 1
Nov. 1
Nov. 1
Dec. 15
Nov. 1
Oot, 20
Oat. 14
Oct. 14
Oat. 14
Oct. 14
Dec. 1
Nov. 8
Oct. 14
Nov. 1
Oct. 16
Oct. 16
Oct. 16
Oct. 16
Nov. 15
Nov. 20
Oct. 20
Nov. 1
Oct. 15
Nov. 15
Oct. 16
Oct. 16
Oat. 15
Oct. 14
Oct. 14

1% Nov. 15
134 Oct. 14
1% Oct. 14
1% Oct. 16
2 Oct. 31
134 Oct. 14
4 Oct. 14
2 Oat. 14
2 Oct. 14
25e. Oct. 20
25c Oct. 20
75a Oct. 23
1% Oct. 20
13.4 Oat 144
2 Oct. 14
/5 Dec. 1
50c. Oct. 16
131 Oct. 20
55 Oct. 31
1% Oct. 16
134 Oct. 16
134 Nov. 1
1 Nov. 1
1% Oct. 15
1 Nov. 15
134 Nov. 1
131 Oct. 15
2 Oct. 14
114 Nov. 25
h2 Oct. 30
154 Oct. 25
25o Oct. 14
3 Oct. 31
2 Oct. 31
5 Oct. 31
5 Oct. 31
2 Oct. 14
1% Nov. 1
134 Nov. 1
234 Oct. 16
134 Nov. 29
3 Oct. 16
1 Oct. 18

Nov. 1 Holders of reo. Oct. 16a
Nov. 1 Holders of reo. Oat. 16a

Oct. 1 to Oat. 9
Holders of rec. Oct. 16
Holders of rec. Oct. 28
Holders of reo. Sept. 300
Holders of reo. Sept. 30a
Holders of rea. Sept. 30a
Holders of rec. Oct. 31
Holders of reo. Sept. 300
Holders of rec. Sept. 300
Holders of rec. Oct. 14
Holders of rec. Sept. 30
Holders of rec. Oct. 16
Oct. 1 to Oct. 15
Holders of rec. Oat. 9
Holders of reo. Sept. 30
Holders of reo. Oat. 27a
Holders of reo. Oct. 16
Holders of rea. Sept. 23a
Holders of reo. Sept. 30e

2%
734
34

Sc.
5c.
114
50e.
750.

$1.25
151
131
134

$1.50
33 1-3
2%

$1.50
$1.50
134
134

$1
n134
1%
131
2
134

Si
8714e

10o
50a
3
2
15,1
$4
$120
1

Holders of roe. Oct. 20a
Holders of reo. Oct. 16a
Holders of rec. Oct. 16
Holders of rec. Dec. la
Holders of rec. Oct. 20
Oct. 1 to Oct. 18
Holders of rec. Oct. 5
Holders of rea. Sept. 30a
Holders of rec. Sept. 30a
Holders of rec. Sept. 300
Holders of rec. Nov. 28
Holders of rec. Oct. 31
Oct. 1 to Oct. 14
Holders of rec. Oct. 14
Holders of rec. Sept. 25
Holders of reo. Sept. 25
Holders of ree. Sept. 25
Holders of rea. Sept. 30a
Holders of roe. Nov. la
Holders of ree. Nov. 1
Holders of reo. Oct. 1
Holders of lee. Oct. 14a
Holders of reo. Oct. 1
Holders of rec. Oct. 31
Holders of reo. Sept. 300
Holders of roe. Sept. 30a
Holders of rea. Sept. 30
Holders of ree. Sept 28a
Holders of rec. Oct. 4a
Holders of rec. Nov. 4a
Holders of reo. Sept. 30a
Holders of reo. Sept. 30a
Oct. 1 to Oct. 14
Holders of rec. Oct. 21
Oat. 1 to Oct. 13
Holders of rec. Sept. 23
Holders of rec. Sept. 30a
Holders of reo. Sept. 23a
Oct. 1 to Oct. 12
Oct. 1 to Oct. la
Holders of rec. Oct. tia
Holders of rec. Sept. 30
Holders of reo. Sept. 30
Holders of rect. Sept. 304
Holders of rec. Nov. 15
Holders of rec. Sept. 30
Holders of rec. Oct. 9
Holders of rec. Oct. 3
Holders of reo. Sept. 30
Holders of rec. Sept. 30
Holders of rec. Oct. 20
/folders of rec. Oct. 20
Oct. 1 to Oat. 15
Holders of reo. Nov. 6a
Holders of roe. Oat. 21a
Holders of rec. Oct. 10
Holders of rec. Sept. 30a
Holders of rec. Nov. 1
Holders of reo. Oct. 20
Holders of rec. Oct. 14a
Holders of roe. Oat. 7
Holders of rec. dept. 30
Holders of rec. Sept. 30
Holders of rec. Sept. 304
Holders of rec. Sept. 30a
Sept. 24 to Oat. 11
Holders of rec. Oct. 17a
Holders of reo. Oct. 17a
Holders of rec. Oct. 2a
Holders of rec. Nov. la
Holders of rec. Oct. 2
Holders of rec. Oct. 2

Oat. 10
Oct. 25
Oct. 25
Oct. 15
Oat. 20
Oat. 20
Nov. 15
Oct. 15
Oct. 14
Nov. 1
Oct. 16
Nov. 25
Oct. 14
Oct. 24
Oat. 14
Nov. 15
Nov. 1
Oct. 14
Oct. 14
Oat. 15 Holders of rec. Oct. 1
Nov. 15 Holders of rec. Nov. 3a
Oct. 15 Holders of rec. Sept. 30a
Oct. 31 Holders of rec. Oct. 14a
Oct. 311 Holders of rec. Oct. 14a
Oct. 141Holders of rec. Oat. 9a
Oct. 14•Holders of reo. Oct. 9a

Nov. 1 Holders of rea.Oct. 16
Nov. • 11Holdere of rec. Oct. 16

Oat. 31 Holders of rec. Oct. 17
Oct. 16 Holders of reo. Sept. 300
Oct. 26,Holders of rec. Sept. 30
Oat. 20 Sept. 21 to Oat. 20
Oct. 16;1Iolders of rec. Sept. 30a
Oct. 161Holders of rec. Sept. 30a

151 Oot.d14,Holders of roe. Sept. 30
134 Oat. 16 Holders of reo. Sept. 20a
$2 Oct. 211Holders of reo. Sept. 300
55 Nov. 211Holders of rec. Oct. 31
75c. Oct.d311 Holders of rec. Oct. 84

87140. Oct. 16 Holders of rec. Oct. 6a
2 Dec. liIlolders of rec. Nov. 10

a Transfer books not closed for this dividend. b Less British income tax. it Cor-
rection. e Payable in stock. f Payable in common stook. g Payable in scrip.
S On account of accumulated dividends. I Declared 3%, Payable 134% Nov. 1
to holders of record Oct. 14, and 134% Feb. 1 1917 to holders of record Jan. 151917.
1c Declared on common stock 234%, payable Dec. 1 to holders of record Nov. 28:
234% payable Mar. 1 1917 to holders of rec. Feb. 26 1917: 234% Juno 1 1917 to
holders of rec. May 29 1917: 294% payable Sept. 1 1917 to holders of rec. Aug. 29
1917.

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold 

iat auction n New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Per cent.
103 Missouri Paola° Ry 1 $5
20 Tidewater Steel Co., 310 each! lot
6 Bank of New York, N. 13. A__ .39634
5 Manhattan Co. Bank 321

150 A. G. Spalding .fc Bros. 2d pref_100
95 A. G. Spalding & Bros. gen.stk.194
50 Library Sq. Realty Co. tr. otfs.,

$5 each $1 per sh

Shares. Stocks. Per cent.
10 German Alliance Ins. Co 290
50 M. & G. Realty Co., Inc  42
150 New Utah Bingham Mining

Co  $1.10 per sh.
Bonds. Per cent.
$36,000 Ga. Coast & Piedmont RR.

1st s. f. 5e, 1962. Apr. 1915
coupons on  1434
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By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
30 Old Colony Trust Co 240 19 Bates Mfg 275
5 Nat. Shawmut Bank 19281 12 Lowell & Andover RR
9 Border City Mfg 117 U Mass. Bonding & Ins
1 Pepperell Mfg 185 10 Lawrence Mfg
10 Butler Mill, common  95H 50 Mass. Lighting Cos.,
2 Algonquin Printing Co 20081

By Messrs, R. L. Day & Co., Boston:,
Shares. Stocks. $ per sh.
10 Nat. Shawmut Bank 191
5 Mass. Cotton Mills 123
9 Pacifie Mills 15981-160

10 Mass. Mills in Georgia  99
6 Merrimack Mfg.. common  5381
1-3 Brookside Mills  50
15 Arlington Mills 10581-106
9 Lawrence Mfg 110

  98
  60
 110%

rights  _250.

Shares. Stocks. $ per sh.
10 Converse Rubber Shoe, pref _101 H
20 Draper Corp 14181
54 Mass Light. Cos. rights  250.
300-88 Fisk Rubber Co  4c.
8 Heywood Bros. & Wakefield,

pref  101%
4 Library Bureau, pref. ser. A_  10581
50 E. B. Townsend Coal Co 110

15 Hood River, pref 112 25 Granite Mills 10281
1 Boston Atheneum, 8300 par_ _ __430 Bonds. Per Cent.
1 Worcester Elec. Lt. rights  1481 $15,000 Smith Woolen Co., Pitts-
15 Mass. Lighting Cos., pref 10281 field, Me., 1st 6s, 1914 5581 flat

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
17 Big Bend Coal Mining  71

400 Malin. Dar. Say. Mine, $1 par-62o.
500 Vernal Mg. (Goldfield). $1 each 4o.
30 Guar. Tr. & S. D. Co 161
4 Phila. Bourse, corn., $50 each 781
15 Amal. Asbestos Corp., corn_ _ _$3 lot
15 Amal. Asbestos Corp., pref__ _821 lot

150 Peterson Carpet Co $1 lot
187 Diamond State Steel, pref., $101

each 1
150 Diamond State Steel, oom., $101 $5

each ) lot
443 Amargosa Min. & Mill 1
13 Pa. Mutual L. Ins., $10 each  181
100 Nev. Utah Mines & Smelters._ _260.

1 Phila. & Trenton RR 23781
1 Phila. City Pass. By 15181
7 Fire Assoc. of Phila., $50 eaeh_34014
1 J. B. Stetson Co., oommon._ _380
5 Eagles Mere RR., $50 emir__  El lot
20 Phila. Nat. Bank 497
10 Ridge Ave. Bank, $50 each... 55

Shares. Stocks. $ per sh.
25 Meehan. Nat. Bank, Trenton,

$50 each 26281
3 Girard Trust Co 900
50 Finance Co. of Pa. 2d pref.__ _115
50 Central Tr. & Say., $50 each. - 6081
5 Mutual Tr. Co., $50 each  30
2 West End Trust Co 16781
67 People's Nat. F. Ins., $25 each 18
48 Phila. Life Ins.

' 
$10 each_ _11-11H

100 Camden F. Ins. Assoo., $5 each 1081
32 Camden dr Burl. Co. By., $25

each  33
281 Elizabeth & Trenton RR  3351
2 2d de 3d Sts. Pass. By 24081
25 Continental Pass By 121
8 Pa. Cold Stor. de Mkt., $50 each 2081

100 Interstate Pub. Co., $10 each. 32 lot
5 Corn Exch. Nat. Bank 33681

Bonds. Per cent.
$3,000 Chio. R. I. & Pao. RR. gen.

4s, 2002. May 1914 coup, on.. 1181
$7,000 Frank. Tacony & Holmes St.
By. 1st 5s, 1940  8181

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR CHARTERS.
For organization of national banks:
The Croghan National Bank, Croghan, N. Y. Capital  $25,000The First National Bank of Logan, New Mex. Capital  25,000For conversion of State banks: .4.The First National Bank of Van Hook, N. Dak. Capital  25,000

Conversion of the First State Bank of Van Hook.
The First National Bank of Purdon, Tex. Capital  25,000

Conversion of the Bank of Purdon.
Total capital $100,000

INCREASES OF CAPITAL APPROVED.
The First National Bank of Seattle, Wash. Capital increased
from $300,000 to $400,000. Increase $100,000The Merchants-Mechanics National Bank of Baltimore, Md.Capital increased from $2,000,000 to $2,500,000. Increase  500,000

Total increase $600,000

CHANGE OF TITLE APPROVED.
The Merchants-Mechanics National Bank of Baltimore. Md.. to "The

Merchants-Mechanics First National Bank of Baltimore."
LIQUIDATIONS.

The Citizens National Bank of Chattanooga, Tenn. Capital_ ___1300,000
Absorbed by the Hamilton National Bank of Chattanooga.

Liability for circulation not assumed under Section 5223,
U. S. R. S. Liquidating agent: T. R. Preston, Chattanooga.

The Westminster National Bank of Gardner, Mass. Capital____ 100,000
Succeeded by the Gardner Trust Co., Gardner, Mass. Liqui-
dating agent: Frank W. Fenno, Westminster. Mass.

The First National Bank of New Haven, Ill. Capital  $25,000
Succeeded by the Peoples Bank of New Haven, Ill. Liquidating

agent: Fred M. Davis, New Haven.
Total capital $425.000

Imports and Exports for the Week.-The following are
the reported imports of merchandise at New York for the
week ending Oct. 7 and since the first week of January:

FOREIGN IMPORTS AT NEW YORK.

For Week: 1916. 1915. J 1914. 1913.

For the week  $22,306,986
Previously reported. 964.886.981

Total 40 weeks__ _I 8987,193,947

817,871,8471 818,642,069 $19,609,954
727,984.890, 746,697,6361 733,638,779

$745,856,737 3765,339,7051 3753.248,733

EXPORTS FROM NEW YORK.

1916. 1915. 1914. 1913.

For the week 
Previously reported_

Total 40 weeks...

374,489,094
2,131,170,203

$29,405,122
*1,217,072,208

$2,205,659,297

$17,512,914
629,222,020

313,121.933
663.671.454

$1,245,477,330. 3046,734,9341 3676.793,387

*Revised.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending Oct.. 7.

Gold.

Exports. Imports.

Since
Week. Jan. 1. Week.

Since
Jan. 1.

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1916
Total 1915
Total 1914

Silver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1916 
Total 1915 
Total 1914 

$2,000

$6,490,381

27,162,941
707.500

9,945,213
14,181,348

$13,094
71,599
110,523
79,246

$37.125,762
14,840

9,786,585
2,630.261
7,832,100
2,145,240

$2,000 $58,487,383
2,000 12,298,988

448,220 128,047,168

31,603,274 $36,779,248
22,000 398,600

702

$274,462
4,994.540
111.537

855,211
29,467 145,576

1,531,703 55,957
10,300 69.784

$59,534,788
42,699.798
7,321,969

318,157
6,631

201,378 -
7,288,168
4,746.299
1,327,354

$1,625,976 339,604,529 $271,317
994,288 30,098,655 195,262
703,093 34,059,159 114,560

$13,587,985
7,223,119
7,198,203

The Federal Reserve Banks.-Following is the weekly statement issued by the Federal Reserve Board on Oct. 7:Continued liquidation of discounts and acceptances, large purchases of municipal warrants, and considerable transfers of gold to the Agents toreduce the banks' liabilities on notes issued to them, accompanied by substantial gains in member bank deposits, are indicated by the weekly statementas at close of business on October 6.
The aggregate cash reserves of the banks increased during the week by about 6 millions, while total gold reserves show a slight decline. Combinedgoldiholdings of the banks and Agents are now about 592 millions, a gain for the past six months of about 84 millions, of which 24 millions representsthe increase of gold in the hands of the Agents and 60 millions the increase of gold in the hands of the banks.Considerable shiftings of gold between the banks are shown, largely the result of transfers on the books of the Gold Settlement Fund. Bostonreports a decrease of over 6 millions in its gold reserve, which is due in part to net withdrawals of Government and member bank deposits, the buildingup of large favorable balances in account with other Federal Reserve banks, and the transfer of gold to the Agent. The New York Bank reports againof 3.7 millions in its gold reserve and of 9.3 millions in total reserves, mainly from the redemption of notes by the Treasury. Chicago reports a gain of4.2 millions in total reserve, following the collection through the Gold Settlement Fund of part of Its favorable balance with other Federal Reserve Banks.Reductions of 1.7 millions and of 2.4 millions in reserve reported by the Minneapolis and San Francisco Banks, are more than offset by increasesIn their balances due from other Reserve banks.
Discoupts on hand show a decrease during the week of almost 2.3 millions, Dallas and the other two Southern banks reporting considerableliquidation of paper. Acceptances on hand decreased about 3.2 millions. Of the total bills, including acceptances, held by the banks, 42.4% maturewithin 30 days and 31.8% after 30 but within 60 days.
Transactions in U. S. securities, including the conversion of 2% bonds into 3% bonds and Treasury notes, are reported by 9 banks, resulting in adecrease of $2,174,000 in the amounts of bonds, and of $1,836,000 in the amounts of Treasury notes held. Aggregate holdings of warrants increasedover 5 millions, the Eastern banks reporting large purchases of New York City notes. Total earning assets differ but slightly from the total shownweek the wk before, and constitute about 330 of the banks' paid-in capitaLas against 332% shown on September 29. Of the aggregate earning assets42.2% is represented by acceptances; 24.2% by U. S. bowls; 15.9% by warrants; 12.9% by discounts; and 4.8% by Treasury notes.The New York Federal Reserve Bank reports an Increase of $300,000 in the amount of its paid-in capital, corresponding to a reported increase of10 millions in the amount of capital of a leading New York City member bank. Government deposits show a decline for the week of 5 millions, the 3 East-ern banks reporting large net withdrawals of Government funds.Net member bank deposits increased 4.3 millions, New York, Atlanta and Dallas reporting the largest increases under this head.Dallas reports the deposit with the Treasury of 2 millions to reduce its liability on Federal Reserve bank notes. The Agents reVort total netissues to the banks of $220.400,000 of Federal Reserve notes, an increase for the week of $6,523,000. Against this total they hold 8204,476000 ofgold and 316,220,000 of paper. The banks report a total of $201,364,000 of Federal Reserve notes in:actual circulation and aggregate liabilities of$11,782,000 on notes Issued to them by the Agents.
The figures of the consolidated statement for the system as a whole are given in the following table, and in additionwe present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table weshow the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal ReserveAgents' Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between theComptroller and the Reserve Agents and between the latter and the Federal Reserve banks. •COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 6 1916:

RESOURCES.
Gold coin and certificates in vault 
Gold settlement fund 
Gold redemption fund with U. S. Treasurer 

Total gold reserve 
Legal tender notes, silver. &e

Total reserve 
5% redemption fund ag's1 F. R. bk notes

Bills discounted and bought-
Maturities within 10 days 
Maturities from 11 to 30 days 
Maturities from 31 to 60 days 
Maturities from 81 to 00 days 
Maturities over 90 days 

Total 

*Acceptances (included in above) 

nvestments: U. S. bonds 
One-year U. S. Treasury notes 
Municipalwarrants 

Total earning assets 

Oct. 6 1916. Sept. 29 1916
I 
Sept. 22 1916
!

Sept. 15 1916 Sept. 8 1916. Sept. 1 1916.
i

Aug. 25 19161/lug. 18 19161Aug.
.
11 1916

4265,626,000
119,441,000

1,910,000

3260,845,00018258,711,000
124.421,000 117,791,000

1,929,000; 1,941,000

$250,308,000
125,271,000

1,894,000

8248,846,000
118,950,000

1,884,000

5245,358,000
104,601,000

1,812,000

8259,799,000
110,951,000

1,637,000

8260,928,000
110,001,000

1,991,000

3258.952,000
106,121,000

1.852,000

$386,977,000
13,091,000

8387,195,000
i
$378,

4
43,000

7,811,000 7,642,000
$377,473,000

7,898,000
$369,680,000

27,487.000
8351,771,000

13,605,000
8372,387,000

12,265,000
$372,918,000

16,998,000
8366,925,000

11,127,000
8400,968.000

500,000

315,061,000
27,810,000
32,112,000
24,947,000
1,164,000

8395.006,000
500,000

821,408,0001
23,245 ,000
36,527,000
23,882,000
1,516,000

$386,085,000
500,000

$24,378,000
24,238,000
37,893.000
23,594,000
1,487,000

$3385,371,000
500,0001

815,685,000
32,521,000
39.788,000
20.697.000
1,631.000

8397,167,000
t484,000

$14,318,000
32,238,000
39.625,000
19,333,000
1,823,000

$365,376,000
500,000

$15,733,000
23,671,000
42,674,000
21,250,000
2,342.000

$384,652,000
500,000

312,955,000
27.507.0001
42,781,0001
23,548,0001
2.387,0001

$389,916,000
500,000

88,163,000
29,267,000
42,400,000
24,584,000
2,480.000

$3378,052,000
500,000

812,425.000
26,310,000
41,898,000
25,388,000
2,950,000

1101,094,000 $106,578,0001$111,590,000 $110,322,000 8107,335,000 8105,670.000 $109,178,00&$106,894.000 8108,971,000

$77,438,000 $80,625,000 $83,884,000
1

$82,609,000 $79,808,000 $79,278,000 $82,146,000 $80,138,000 $80,513,000

$44,370,000
8,763,000
29,085,000

$46,544,0001 $47,553,000
6,927,000, 8,039,000

24,028,000 24,137,000

$46,915,000
9,039,000
23,714,000

$45,954,000
9,055,000

21,166,000

$46,821,000
8,205,000

21.302,000

$46,796,000
8.205,000

27,863,000

$47,029,000
7,885,000

27,788,000

$46,703,000
8,351,000

27,975,000

, 8183.312.000 2184 n77 nno'lloi AM ono 1189.990.000 1183.510.000 1181.998.000 3192.042.000 $188.596.000 8192.000.000
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RESOURCES (Concluded).
Brought forward (total reserve & earn'g assets)

Federal Reserve notes-Net
Due from Federal Reserve banks--Net
All other resources 

Total resources 

LIABILITIES.
Capital paid in 
Government deposits 
Member bank deposits-Net 
Federal Reserve notes-Net 
Federal Reserve bank notes in circulation 
All other liabilities 

Total ilab.lities 

Gold reserve ag'st net dep. & note liabilities (a)
Cash reserve ag'st net dep. & note liabilities (a)
Cash reserve against net deposit liabilities after

setting aside 40% gold reserve against ag-
gregate net liabilities on F. R. notes in
circulation (e) 

(a) Less items in transit between Federal Re-
serve banks, viz 

Federal Reserve Notes--
Issued to the banks 
In hands of banks 

In circulation 

Gold and lawful money with Agent 
Carried to net assets 
Carried to net liabilities 

Federal Reserve Notes (Agents' Accounts)-
Received from the Comptroller 
Returned to the Comptroller 

Amount chargeable to Agent 
In hands of Agent 

Issued to Federal Reserve banks 

How Secured-
By gold coin and certificates 
By lawful money 
By commercial paper 
Credit balances in gold redemption fund 
Credit balances with Federal Reserve 11'd.

Total 

Commercial paper delivered to F. R. Agent__

Oct. 6 1916. Sept. 29 1916 Sept. 22 1916 Sept. 15 1916 Sept. 8 1916. Sept. I 1916. Aug. 25 19161Aug. 18 1916bug. 11 1916

1
$584.780.000 $579,583.000 $577,904,000 $575,861,000 $581,161,000 $547,874.000 $577,194,000 $580.012,0001$570,552,000

$14,894,000 $14,250,000 $16,080,000 $19,975,000 $19,324,000 $20,890,000 521,222.000 $19.887,000 $20.069,000
26,232.000 31,365,000 29,266,000 28,937,000 28.706,000 35,607,000 21,654,000 21.068,000 16.447.000
3,045,000 7,543,000 8,451,000 2.969,000 1'3.403,000 3,031,000 3.541,000 3.226,000 3.731,000

$628,951,000 3632,741,000 $631,701,000 $627,742,000 3632,594,00J $607,402,000 $623,611,000 $624,193,000 $610,799,000

$55,684,000 $55,393,000 $55,423,000 $55,416,000 $55,406,000 555,390,000 555,363.000 3.55,110,000 $55.130,000
33,971,000 33,985,000 39,947.000 40,199,000 44,236,000 50,918,000 50,099.000 49,717.000 53.259,000

526,019,000 521,740,000 518.456,000 514,343,000 514,225,000 484,697,000 502.421,000 505,090.000 489,219.000
11,782,000 13,216,000 14,605,000 14,223,000 16,076.003 14,416.000 13,733,000 12.295.000 11,212,000
1,033,000 3,033,000 2,914.000 3,214,000 2,334,000 1,690,000 1,690.000 1,691.000 1,691,000
462,000 374,000 356,000 347,000 317,000 291,0u0 305,000 290,000 288,000

$628,951,000 $632,741,000 $631,701,000 $627,742,000 $632,594,000 $607,402,000 $623,611,000 $624,193,000 $610,799,000

70.9% 71.4% 60.6% 139.9% 67.7% 68.47 68.47 68.3% 68.3%
73.5% 72.8% 71.0% 71.4% 72.8% 71.0%° 70.0°2 71.4% 70.4%

74.2% 73.6% 71.9% 72.2% 73.8% 71.9% 71.4% 72.1% 71.0%

426,232,000 $31,365,000 $29,286,000 528,937,000 $28,706,000 335,607,000 $21,654,000 521,068,000 316,447,000

$220,490,000 $213.967.000 4209,778.000 $202,530,000 $199,218,090 $194,645,000 $179,838,000 $176,620,000 $175,602.000
19,126,000 17,429,000 18,143,000 23,121,000 21,437,000 24,084,000 23.493.000 22,176,000 22.374.000

S201,364,000 $196,538,000 $191,635,0001$179,409,000 $177,781,000 $170,561,000 $156,345,000 3154,444.000 $153,228,000

8201,476,000 $197,572,000 $193,110.0001$185 161,000 $181,029,000 3177.035.000 $163 834 000 3162 036 000 3162 085 000
14,894,000 14,250,000 16,080,0001 19:975,000 19,324,000 20.890.000 21,222;000 19: 887: 000 20,0 69:0 00
11,782,000 13,2113,000 14,605,000 14,223.000 10,076,000 11.416,000 13,733 000 12,295,000 11,212.000

$364,140,000 $354,160,000 $352,900,000 $351,400,000 $3349,900,000 $312,100,000 $302,660,000 $300,520,000 $299,520,000
77,588,000 72,012,000 70,891,000 69,829,000 68,582,000 67,097,000 66,197.000 65,126,000 63,977,000

$286,552,000$282,118010 $282,009,000 $281.571,000 3281,318,000 $245,003,000 $236,463,000 $235,394,000 $235,543.000
66,062,000 68,151,000 72,231,000 79,041,000 82,100,000 50.358.000 56,625.000, 58.774,0001 59,941.000

$220,490,000 3213,967,00015209,778.000 $202,530,000 $199,218,000 5194,645.000 $179,838,000 $176,620,000 $175,602,000

1
-

$130,128,000 3131,628,00015131.535,000 $129,365,000 $127,675,000 3124,475,000 $114,796,000
1 
$112,118,000 $112,006,000

16,014,090 10,395,0001 10,668,000 17,369,000 18,173,000 17,610,000 16,004,000 14.584.000 13,517.000
11,918,000 9,764,0001 10,345,000 10,366.000 10,904,000 10.860.000 11,138,0001 11.240,000 10,659,000
62,430,000 56,180,000 51,230.000 45,430,000 42,390,000 41,700,000 37,900,0001 38650,000 39.420,000

3220,490,000 $213,907,000 3209,778,000 5202,530,000 5199,202.000 $194,645,0065179.838,000 $176.620.000 $175,602,000

516.220 000 517.054.0001 317.981.000 118.452.000 318.702.000 317.842.0001 117.0411.0001 21(1_1547_000 116.152.001)

*Including bankers' and trade acceptances bought In the open market. t Amended figure*.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 6 191*.

Boston. New York. PhiladeVa. Cleveland.

RESOURCES.
Gold coin & etfs. In vault 8,454,000
Gold settlement fund-- 9,305,000
Gold redemption fund- 5,000

5
168,972,000 8,425,00014,838,000
3,767,000 19,121,00014,063,000
250,000 50.001 81,000

Total gold reserve_..- 17,764,000J172,989,000
Legal-ten.notes,sliv.,&e. 102,0001 8,925,000

Richmond.

$ $ $ $ i
3,997.00 3,886,00029,019,000 4,263,00 6,017,000
16,410,000 2,781,000124,336,000 5,430,000 3,465,000

440,000 237,000 200,000 73,00 30,000

27,598,00028,980,00020,856.000 6,904,000
153,555,000 9,766,000 9,512,000

597,000 1,123,000 68,000 529,0001 1,076,000 1,125,00 195,000

17,433,000 54,631,000 10,891,000 9,707,000
1 

Atlanta. Chicago. St. Louis. Afinneap. Kan. City.1 Dallas. San Fran. Total.

Total re,erve 17,866,000 181,914,030 28,193,000 30,103,000 20,924,000

6% redemp. fund-F.R.
bank notes  

Bills:
DIseounted-Membe
Bought in open mkt 

Total bilis on hand__

Investments: U. S. bds_
One-yr. U.S. Tr. no
Municipal warrants...

S 1 $
4,176,000 2,981,000
10,287,000 7,093,000

121,006 413,000

$ $
10,600,000265,626,000
3,374,000110,441,000

10,000, 1,910,000

14,584,000 10,487,000 13,984,000386,977,000
6,000 190,000 55,000 13.991,000

14,590,000,10,677,00 14,039,000,400,968,000

758,00
10,066,000

1,097,000 108,000
23,148,00011,330,000

24,245,000111.438,0

365,000
6,242,000

6,607,000

4,480,000
1,669,000

6,158,000

3,800,000 2,505,000 2,229,000 1,642,000
3,758,0001 5,215,000 5,125,000 2,827,003

7,558,000
1 7,720,000 7,354,000

2,922,000
250,0

4,417,000

2728,00012308,000
1,174,000

7,688,0001 3,454,000

0,243,000
760,000

3,664,000

633,000
1,070,000

61,000

1,508,009
526,000
289,000

7,590,000 2,689,000
1,517,000 570,000
4,440,000 1,585,000

4,469,000

2,945,000
700,000

1,252,000

400,000! 100,000

1,459,0001 4,908,000

1,479,0001 144,000

2,938,0001 5,052,000

0,270,0001 2,896,00
963,000 529,000
359,000

500,000

296,000 23,656,000
6,435,000 77,438,000

6,731,000 101,094,000

2,634,0001 44,370,000
704,000, 8,763,000

  1,876,000 29,085,000

Total earning assets__ 18,413,000 34,661,000 18,37200017,274,000 7,922,000 9,881,000121,273,000 12,198,000 9,366,000 13,530,000 8,477,000111,945,000183,312,000

Fed. Res've notes-Ne 1,646,000 7,968,000 638,0001 367,000   1,280,000   1,507,000   1,488,000 14,894,000
Due from other Federal 

Reserve Banks-Net.. 6,381,000  I 2,254,0001 1,186,000 1,414•,000 7,246,000 7,462,000 3,503,000 1,665,000 744,000 4,484,0001126,232,000
All other resources  69,000 227,000 223000l 416,000 167,000 287,000 656,000 129,000 81,000 135,000 464,000 191,0001 3,045,000

 -
Total resources 44,375,000 224,770,000 47,426,000150,414,000 30,199,000 19,015,000185,086,000 30,680,000 24,164,000 30,320,000 20,462,000 32,147,0001628,951,000

1
5,997,000 3,325,000 2,493,000 6,876,000 2,794,000 2,597,000 3,043,000 2,689,000 3,920,000, 55,6814,000
2,301,000 4,417,000 3,924,000 3,262,000, 3,999,000 1,121,000 881,000 1,956,000 2,904,000 33,971,000

42,116,000 18,441,000 11,408,000 75,148,000 21,648,000 20,443,000 24,177,000 12,504.000,25,316,00&520,019,000
  3,891,000 1,153,000   2,239,000   1,186,0001 3,313,000   11,782,000

  1,033,0001 1,033,000

Capital paid In  5,024,000 11,902,000 5,224,000
Government depots! 2,580,000 2,945,000 3,678,000
Member bk deposits-Net 36,603,000 205,944,000 32,271,000
Fed. Reeve notes-Net_
F.R.bank notes in eiren
Due to F R.banks-Net
All other liabilities

Total liabilities 
Federal Reserve Notes--

Issued to banks 
In hands of banks 

F.R. notes in circulation
Gold and lawful money

with agent 
Carried to net assets....
Carried to net liabilities

168,000
3,972,000

7,000
6,135,000
118,000 125,000 37,000 7,000 462,000

44,375,000 224,770,000 47,426,000 50,414,000 30,199,000 19,015,000 85,086.000 30,680,000

11297,0001 75,601,000 7,967,000 9,082,000 13,979,00020,266,000 3,320,00011,452,000
1,646,0001 7,968,000 633,0.11 367,000 629,000 1,868,000 1,280,000 1,108,000

24,164,000 30,320,000 20,402,000 32,147,000 628,951,000

9,651,0001 67,633,000

75,601,000
7,968,000

11.297,000
1,646,000

7,329,000

7,967,000
638,000

8,715,000

9,082,000
367,000

13,350,000 18,398, 2,040,00010,344,000

14.762,000 17,571,000 25,104,000 10,089,000 220.490,000
1,507,000 454,000 173,000 1,488,000 19,126,000

13,255,000 17,117,000 24,931,000 8,001,000201,364,000

9,459,00617,245,000

3,891.0001 1,153,000

3,320,000, 8,105,000
1,280,0001
 I 2,239 000

14.762,000 15,931,000 21,618,000 10,089,000
1,507,0001   1,488,000
  1.186,000 3,313 000 

204.476.000
14,894,000
11.782,000

a items in transit, 1. o., total amounts due from less total amounts due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS OCT. 6 1916.

Boston. New Yo•k. Philadera Cleveland. Richmond. Atlanta. Chicaoo. St. Louis. Minneap. Kan. (Jity. Darla*. San Fran Total.

Federal Reserve Notes-- $ $ $ $ $ $ $ $ f $ $ $ s

Reed from Comptroir 24,880,000143,400,00015,480,00015,160,00021,500,00026,920,000 9,380,00014,600,00021,000,00022,620,00035.320.00013,880,000304,140.000
Returned to Comptrol 5,563,000 45,639,000 4,873,000 2,778,000 5,371,000 3,169,000 1,179,000 1,946,001 608,000 1.636,001 3,595,1)00 1,231,01)0 77.588,000

Chargeable to Agent..... 19,317.000 97,761,00010,607,00012,382,00016,129,00023,751000 8,201,00012,654,00020,392,00020,984,00031,725,00012.640.000286.552,000

In hands of F.R.Agent 8,020.000 22,160,000 2,640,000 3,300,000 12,150,000 3,485,000 4.881,001 1,202,1 I 5,630,111 3,413,000 6,621,000 2,560,000 66,062,000

Issued to F. R. bank_ 11,297,000 75,601,000 7,967,000 9,082,00013,979,00020,206,000 3,320,011 11,452,00014,762,00017,571,00025.104,00010.089,000220,490,000
Held by F. R. Agent-

10,700,0 71,215,000 3,820,001 8,540,000   4,560,000   5,063,000 11,620,111 4,270,00010,340.0001130,128,000
-

Gold coin dz cents__
Credit balances'
In gold redemption I'd 597,000 4,380,000 527,000 542,000 359,000 1,135,000 240,000 532,00 792,000 1,061,000 1,398,00 349.000 11,918,000
With F. R. Board_   3,620,000   9,100,00011,550,00' 3,080,000 2,510,000 2,350,00010,600.000 9,880,000 9,740,000 62,430,000

Notes secured by com-
mercial p4per   4,520,000 3,021,000   3,347,011   1,640.000 3,486,000   113.014,000

Total  11,297,000 75,601,111 7,967,000 9,082,000 13.079,00020.268,000 3,320,111 11,452,110 14,762,00017,571,00025.104.00610,089,000220,490,000
Amount of comm'l papell

Oalf trarrul trt r 5t A le 4.507.000 3.032.000   3.348.111   1.644,000 3,629.0001   16,220,000
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Statement of New York City Clearing louse Banks and Trust Companies.-The following detailed statement
shows the condition of the New York City Clearing House members for the week ending Oct. 7. The figures for the sep-
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given.
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the
grand aggregates for the three preceding weeks.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
Oct. 7 1916.
()0s omitted.)

Capital. Net
Profits .

Loans,
Discounts.
I nvest is

&C.

Average.

Gold.

Average.

Leaal
Tenders. Sil,er.

.Vat .Bank
Notes

[Reserve
for State
Ins t

(ions).

Nat .Bank
Not,s
[Not

Counted
as

Reserve].

Federal
Reserve
No:es
[Not

Reserrei.

Reserve
with
Leg

Deposi-
taries

Average

A dent 'al
Deposits
with
Legal
D. poll-
tar tes

Aver sge

Net
Demand
Deposizs

Nei
Time

Deposits

Arotiono
Bank

Circuia-
gion.(Nat. 13'ks Sept .121

1St:Re IrksSept .20J

Members of Federal Average. Average . Average. Average Average. Average Average. Average.
Reserve Hank. $ S

Bank of N. Y., N.B.A. 2,000,0 4,887,0 33,679,0 2,159,0 1,112,0 440,0 4,0 2.216,0  31,392,0 330,0 783,0
Merchants' Nat. Bank 2,030,0 2,419,0 27,395,0 1,858,0 722,0 634,0 18,0 24,0 1,991,0  25,917,0 1,815.0
Mech. & Metals Nat__ 1,009,0 9,455,2 123,717,0 12,872,0 1,195,0 3,816,0 64,0 31.0 9,145,0  128,091.0 2,686,0 4,957,0
National City Bank... 25,030,0 a42.650,9 396,584,0 56,155,0 3,920,0 3,250,0 17,0 773.0 31,277,0  416,037,0 5,612,0 1,799,0
Chemical Nat. Bank... 3,000,0 8,264,1 36,603,0 2,033,0 744,0 782,0 36,0 17,0 2,493,0  31,0131,0 450.0
Atlantic National Bank 1,000,0 801,6 11,860,0 1,373,0 210,0 216,0 11,0 21,0 1,096,0  12,724.0 319.0 150,0
Nat. Butchers' & Drov. 300,0 93,0 2,898,0 61,0 41,0 83,0 4,0 129,0  2,144,0 50.0
Amer. Exch. Nat Bank 5,000,0 5,378,9 86,108,0 7,351,0 695,0 1,478,0 81,0 108,0 7,648,0  83.939,0 4,512.0 4,826,0
National Bank of Cons. 25,000,0 18,408,2 237,837,0 20,733,0 4,242,0 2,811,0 40,0 18,150,0  243.838,0 1,0790 155,0
Chatham & Phenix Nat. 3,500,0 2,009,3 60,905,0 3,613,0 1,573,0 1,311,0 295,0 174,0 4,677,0  60.179,0 5,211,0 1,773,0
Hanover National Bank 3,000,0 15,916,0 125,688,0 21,849,0 921,0 887,0 42,0 26,0 11,816,0  112,221,0 130,0
Citizens' Central Nat__ 2,550,0 2,552,2 27,501,0 1,060,0 107,0 1,127,0 3,0 30,0 2,471,0  24.842,0 1,452.0 1,017,0
Market ..11 Fulton Nat__ 1,000,0 2,037,7 10,545,0 956,0 411, 510,0 101,0 3,0 820,0  10,212,0 147,0
Corn Exchange Bank__
Importers' & Traders'__

3,530,0
1,500,0

7,086,8
7,630,9

90,701,0
32,730,0

6,751,0
2,000,0

1,285,0
1,012,0

4,083,0
713,0

531,0
7,0

7,000,0  
2,257.0

100.832,0
29,616,0 51,0

National Park Bank__ 5,000,0 15,909.7 143,555,0 12,968,0 1,327,0 1,916,0 55,0 29,0 11,631,0  145.401.0 1,891.0 3,556,0
East River Nat. Bank__ 259,0 77,3 2,373,0 87,0 35,0 206,0 5.0 3,0 194.0  2,279,0 25,0 50,0
Second National Bank_ 1,000,0 3,452,2 18,171,0 1,015,0 246,0 480,0 32,0 55,0 1,107,0  15,378,0 193.0
First National Bank__ 10,030,0 23,705,4 1(18,187,0 18,930,0 2,405,0 5.813,0 11.0   12,331.0  170,182,0 125,0 4,496,0
Irving National Bank._ 4,000,0 4,077,5 73,293,0 5,328,0 1,080,0 4,462,0 13.0 72.0 6,221.0  81,575,0 390.0 640,0
N. Y. County Nat. ilk_ 500,0 1,138,1 10,305,0 430,0 127,0 59:3,0 98.0 20.0 771,0  10.48S.0 198,0
Chase National Bank__ 10,000,0 10,866,6 194,270,0 20,490,0 13,080,0 4,752,0 60,0 103,0 15.893,0  219.012.0 9,921,0 450,0
Lincoln National Bank_ 1,000,0 1,942,8 19,002,0 1,793,0 826,0 253.0 155.0 86,0 1,495,0  19 983,0 41,0 895,0
Garfield National Bank 1,000,0 1,292,9 9,355,0 782,0 108,0 381,0 31,0 90,0 713.0  8,892.0 ' 398,0
Fifth National Bank___ 250,0 425,7 5,577,0 123,1) 102,0 212,0 5,0 3.0 474.0  5.092.0 154,0 243,0
Seaboard Nat. Bank__
Liberty National Bank..
Coal & Iron Nat. Ilank-.1
Union Exchange Nat..'
Nassau Nat. Bank- 1
Broadway Trust Co..

1,009,0
1,000,0 1,000,0
1,000,0
1,000,0
1,000,0
1,500,0

2,983,9
3,513,9
749,2

1,123,0
1,131,9
957,8

40,933,0
52,518,0
9,340,0
11,674,0
9,915,0

21,215,0

2,929,0
3,220.0
752,0
193,0
414,0

1,783,0

1,856,0
1,311,0
102,0
298,0
126,0
179,0

1,217,0
1,107.0
186,0
473,0
521,0
525,0

16,0
21,0
16,0
18,0
35.0
52.0

42,0

14.0
8.0
12.0
23,0

4.356,0  
4,901.0  
818.0  
909,0  
682,0  

1,703,0  
--

47,363.0
56,353.0
9,625.0
10.111,0
9,610.0

22,447.0

2,020,0
240.0
29,0
18,0

492,0

70.0
499.0
413.0
397,0
50,0

123,850.0 202,974,212,094,532,0 212,143,0 42,342,0 45,463,0 2,177.519,01 36,597.0 31,156,0Totals, avge. for week 1,818,0 1,818,0 167,457,0  

Totals, actual condition Oct. 7   2,101,053,0 209,292,0 43,947,0 51,332,0 1,635,0 1,923,0 173,122,0  2,189,873,0' 37,694,0 31,082,0
Totals, actual condition Sept. 30   2,080,244,0 215,183,0 33,634,0 43.581,0 1,336.0 1,659.0 166 394.0  2.160,361,0 35.866.0 31.140.0
Totals, actual condition Sept. 23   2,057,137,0 217.501.0 42,031.0 55.300.0 2.094.0 1.930,0 177,039.0  2.164.046.0 39.536,0 31 175.0
Totals, actual condition Sept. 16   2,054,517,0 200,617,0 44,145,0 51.854,0 2.097.0 1,649.0 166,806.0  2.133,953.0 42,331.0 31.307,0

State Banks.
Not Members of

Federal Reserre Rank.
Bank of Manhattan Co_ 2,050,0 5,165,5 42,720,0 6,278,0 2,912,0 670,0 85,0 15,0 3,037,0 905,0 48.968,0 750,0  
Bank of America 1,500,0 6,383,9 32,767,0 4,038,0 1,674,0 807,0 90,0 31,531,0
Greenwich Bank 500,0 1,244,3 11,105,0 1,002,0 147,0 580,0 179,0 714,0 17,0 11.903.0 31,0
Pacific Bank 500,0 1,019,6 6,746,0 557,1) 465,0 73,0 123,0 6,121.0,
People's Bank 200,0 457,5 2,766,1) 180,0 70,0 157,0 7,0 2,0 160,0 42,0 2,662.0
Metropolitan Bank.... 2,000,0 2,035,7 16,750,0 1,028,0 1,336,0 938,0 41,0 22,0 15,920.0
Bowery Bank 250,01 799,0 3,987,0 323,0 52,0 68,0 38,0 216,0 115,0 3.600.0  
German-American Bank 750,01 797,1 6,490,0 915,0 231,0 168,0 9,0 217,0  6.744,0
Fifth Avenue Bank._ 100,0; 2,267,6 17,599,0 2,128,0 875,0 896,0 37,0 18,832.0  
German Exchange Bank 200,0; 858,9 5,112,0 384,0 56,0 92,0 101,0 182.0  4,622.0
Germanla Bank 200.01 1,082,5 6,532,0 650,0 76,0 187,0 90,0 330, 6.612,0
flank of Metropolis.... 1,000,01 2,184,9 13,703,0 756,0 465,0 392,0 45,0 20,0 777.0 1,071.0 12.948,0  
West Side Bank 200,0, 529,9 4,503,01 237,0 223,0 149,0 36,0 278,0 79,0 4,630.0
N. Y. Produce Ex. 13k..1 1,000,0 1,123,6 16,223,0 1,413,0 361,0 364,0 87,0 1,109,0 872,0 17,617.0
State Bank I 1,500,0. 695,7 23,560,0 2,012,0 679,0, 509.0 170,0 1,575.0 593.0 26.255,0 25,0  

Totals, avge. for week.' 11,950,0 20,645,7 210,563,0 21,931,0 9,625,0 6,050,0 1,138,0 59,0, 8,601,0 3,693,0 218,968.0 806,0

Totals, actual condition Oct. 7. 212,424,0 22,015,0 9,182,0 6,620,0 1,101,0 48,0 8,698.0 4,065.0 221.056.0 801.0
Totals, actual condition Sept. 30   209.023,0 22.412,0 8,571.0 6.717.0 1.141.0 71.0 8.429.0 2.211,0 218.660,0 807.0
Totals. actual condition Sept. 23; 207,825,0 21,034.0 7,449.0 6.603.0 998.0 74.0 8,543.0 3.783.0 213.544,11 80.4.0
Totals, actual condition, Sept. 16!

1
206,145,0
--

20,513,0 8,041,0 6,409,0 1.0313.0 57,0 8.477.0 2.821.0 211.857.0 807,1)

Trust Companies.
Not Members of

Federal Reserre Bank.
Brooklyn Trust Co__ 1,500,01 4,031,4 31,969,0 1,896,0 361,0 211,0 219.0 31,0 1,270,0 2,921,0 25,406.0 5,17(3.0
Bankers' Trust Co 10,000,0 16,403,0 211,587M 17,678.0 1,741,0 648,0 20,0 19,0 9.607,0 9,348,0 192,137,0 25.840,0
U.S. Mtge. cle Trust Co
Astor Trust Co 

2,000,0 4,547,1
1,250,0 1,692.9

62,604,0
23,565,0

4,13.5,0
1,919,0

82,0
16,0

191,0
123,0

178.0
16,0

19,0 2,276,0
1,098.0

4,565,0
337,0

45.521.0
22,651.0

17,3(11.0
6,208.0

Title Guar. & Trust Co. 5,1)00,0 12,542,4 41,151,0 2,239,0 187.0 159.0 143,0 22,0 1,339,0 1,440,0 26.774,0 930,0  
Guaranty Trust Co....
Fidelity Trust Co 
Lawyers' rItle & Trust.

20,000,0 32,149,4
1,000,0 1,250,4
4,000,0 5,571,0

347,212,0
9,938,0

26,700,0

27,610,0
641,0

1,577,0

1,681,0
49.0

368,0

1,143,0
94,0
63.0

474,0
33,0
25,0 28,0

  15,816.0
392.0
982,0

1,131,
475.0
429,0

3)6.322-0
7.853.0
19,633.0

35,191.0
1.022.0
1.045,0

Columbia Trust Co..... 2,000,0 8,2(36,9 79,951,0 5,327,0 167,0 560,0 143,0 227,0 3,093.0 796,0 61,861,0 18,443.0
People's Trust Co 1,000,0 1,690,4 22,769,0 1,639,0 124,0 305,0 113,0 21,0 1.121.0 1,082,0 22,401.0 1,000,0  
New York Trust Co__ 3,000,0 11,406,9 87,487,0 6,417,0 1,449,0 106.0 19,0 91, 3.892.0 3,504,0 77.0310 8.189.)
Franklin Trust Co 1,000,0 1,337,1 18,750,0 1,181,0 127,0 412.0 42,0 25.0 820.0 629.0 16,391.0 2.678.0
Lincoln Trust Co 1,000,0 543,1 12,968,0 940,0 84,0 214,0 52,0 11,0 632,0 441,0 12.611,0 718.0
Metropolitan Trust Co_ 2,000,0 5,454,2 62,765,0 4,624,0 977,0 152.0 371,0 28,0 2.978,0 2,762.0 59,568,0 5.110,0

Totals, avge. for week_ 54,750,0 106,891,2 1,314,416,0 77,853.0 7,413,0 4,471,0 1,848,0 529,0 45,316,0 29,860,0 903,201,0 123,916.0

Totals, actual condition Oct. 71   1,041,419,0 75,564,0 4,985,0 3,790,0 1,886,0 515,0 45,163,0 34,894,0 902.484,0 129.598,0
Totals, actual condition Sept. 301   1.057.271.0 78,944.0 12,171,0 7.172.0 2.017.0 523.0 46.111.0 24.568.0 922.48(1.0 129.650.0
Totals, actual condition Sept. 231   1,051).851.0 78.767.0 13.6.4:3,0 4.127.0 1.6.55.0 404.0 45.819 0 2.5.572.0 gie.181.0 129 035,0
Totals, actual condition. Sept. 16   1.040.606.0 76.303.0 9.984.0 7.478.0 1.544.0 410.0 44.949.0 15.614.0 899.838.0 127.281.0

- - - - -- -- - - -
190,550,0 336,511,1

--
3,349,511,0

-
1,848,0 2,399,0

--- --
3.302.723.0 31.156.0Grand Aggregate. avge_ 311792770 59,380,0 55.981,0 2.986.0 221,374,0 33.553,0 166.319,0

Comparison prey. week'    +9.960,0 -2,683,0-1,083,0
-

-3,566,0 -9,0
- -

-41,0
--

-89,0-6.207.0 +54010 +135.0
-

-2.547,0
- - -

-33,0

c-(7indition. Oct. 7Grand Aggregate,actual 3,354,896.0 306-.901.0 58,114,0 61,792.0 2,990,0 1,635,0 2.481.0 223.993.0 34.959,0 3.313.413.0 168.098,0 31,082.0
Comparison prey. week;  1   +7,458,0

----=
-9,678,0 -1,265,0 +4,292,0 -168,0 -201.0 +233,0 +3.019.0 •121800 +11,903,0 +1.775,0

- -
-67.0

condition
condition

Sept. :30
Sept. 23

-
:314.579.0
317.302.0

Grand Aggregate actual
Grand Aggregate actual

3,317,433.0
3,315,613.0

Fit) .379.0
11.0116.0

57.5011.0
03,030.0

3.1.58.0
2.4.53.0

1.936.0
2.094.0

2.253.0
2.312 .0

220,964,0
231.401.0

20.770.0
29 355.0

3.301.5 t 0.0
3.293.7.55.0

166.323.0
1611 379.1

31,140.0
31.175.0

Grand Aggregate actual conditions Sept. 1613,301,358,0 297,433,0 62,150,0 65.7410 2.580.0 2.097.0 2.116.0 220.232.0 18.435.0 3.244.648,0 170,419.0 31.307,0

IneLtHles capital set a.side for Foreign Branch-ea-T-33,000,000 v Increase.

STATEMENTS OF RESERVE POSITION.

Averages. Actual Figures.

Cash Reserve
in Vault.

Members Federal
Itchterve hank.

State flanks'..........
Trust Companies...

Total Oct. 7 
Total ',CPI .3(4....
Total Sept 23 _
Total Sept 16._

299.918,000
38.744,000
91.585.000

Reserve in
De positari.

430.277.000
437.618,000
437.1125.009
4 I 1.348,000

Inc. or Dee I I
Total a Reserve SW Pins I from Cash Reserve Reserve in I Total

Reserve. Required . Reserve. PreviousiVeet in Vault. Depositaries, Reserve.
- 

$ 3 $ $ I $ $ ' $ I $ $ S
i67.457.0001487.405,000393.788,670 73.616.330 -9.425.600 304,621,000 170,122.000 474,743.000 396.061.840 78,681.160
8,601,000; 47.345,000 39,414.210 7.930.760 +767.320 39.951.000 8.698.000 47.649.000 39.790.080 78.58.920
45,316,000 

1 
136.901.000135.930.900 970.100 -.5.181.850 86.225.000 45,163.000131.338.000 135.372.600 df3.934.600

221,374,000 651,1151.000 519.133,810 82.517.190 -13 810,130 429,797.000 22:3.983,000 653.780.000 571,224.520 82,555,480
227,591.000 605.190,000 568.841.680 911,357,320 -7,333,120 436.6 I 0.000 220.9.14.000 657,580000 564.390,430 89,189.570
229 (120.090 647.215.001 563 551 560103 000 440 4-24 745 600 1.50.0.51.000231 401 000 S81 .4.52,1)1)) 567.317.970114.111.13,
221.303.000 633.1.51m00 558.211.1m 74,914,940 4-3.882 930 427.904.000220,232.000648.136.000 559.188 .050 88.947.950

b Reserve
Required.

Sur plus
Reserve

Inc or Dec.
from

Previous Week

+5.547.440
-82.280

-12.099,250

-6.631.090
-24,944,560

25.198.190
4- 19.146.980

• Not members of Federal I eserve Bank .
a This Is the reserve required on Net Demmul Deposits In the ease of State flanks and Trost Compantell. hot in the case of Members of the Federal

includes also the amount of reserve required on Net Time DeposIts.which was as follows: Oct. 7, $1,829,850; Sept 30. S1.890.850; Sept. 23. $2,012,700: Sept.
b This Is the reserve required on Vet ortnand nen011tM in the ea.t of state Banks and Frost cmmeinieo but in in,. of Member- of the Fe ',rot

Includes also the amount of reserve required On Net Time DeDosits.which was as follows Oct. 7, $1,884.700: Sept. 30, $1,793,300: Sept. 23, $1,926,800; Sept.

Reserve Panks
16, 82,105,150.
Itekerv. it9nks
13, $2,116,550.
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The State Banking Department reports weekly figures,
showing the condition of State banks and trust companies
in New York City not in the Clearing House, and these are
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

[Figures Furnished by State Banking Department.) Differences from
Oct. 7. previous week.

Loans and investments $719,406,600 Dec. $975,300
Gold   58,555,600 Deo. 1,105,300
Currency and bank notes  9,672,900 Inc. 405,200
Total deposits  907,972,200 Dec. 4,263,900
Deposits, eliminating amounts due from reserve

depositaries and from other banks and trust com-
panies in New York City, and exchanges  786,246,400 Ins. 1,725,400

Reserve on deposits  204,214,700 Dec. 8,031,400
Percentage of reserve, 28.6%.

RESERVE.
--Stale Banks-

Cash in vaults $12,484,300 10.58%
Deposits in banks and trust cos_  19,190,300 16.27%

-Trust Companies-
155,744,200 9.36%
116,795,900 19.62%

Total  131,674,600 26.85% 3172,540,100 28.99%

The averages of the New York City Clearing House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compare as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit ciphers in all these figures.

Total Entire
Week ended- Loans and Demand Other Money Reserve on

Investments Deposits. Specie. Money. Holdings. Deposits.

$
July 15 3.956.132,5 3,906,760,1 405,866,1 66,617,8 472,283,9 779 ,462 ,3
July 22 3,901,908,7 3,871,422,7 413,668,2 79,582,4 493,250,6 812,531,2
July 29 3,903,877,9 3,876,459,5 417,059,9 79,857,2 496,917,1 824,628,3
Aug. 5 3.926,634,6 3,840,711,7 417,394,3 77,337,1 494,731,4 828,101,3
Aug 12 3,939,268,3 3,888,552,7 425,409,4 75,347,5 500,756.9 842,538.1
Aug. 19 3,952.230,3 3,899.866.1 434,358,5 74.696,7 509.053,2 846.648,0
Aug 26 3,917,932,5 3,932,568,9 442,280,4 74,651,4 516,931,8 863,608,9
Sept 2 3,966,687,2 3.973,033,4 441,533.7 75,932,3 517,486,0 881,249,8
Sept. 9 4,032,832,9 4,006,621,1 413,564,9 86,542,4 480,107,3 821,018,7
Sept. 16 4,028,996,0 4,005,139,9 411,874,2 69,334,1 481,208,3 833.730,4
Sept. 23 4,028.792,5 4,038,274,9 431,116,6 75,822,4 506,939,0 875,570,3
Sept. 30 4 .059,932 ,9 4,087,109,0 433,820,9 72,725,7 506,546,6 877,445,1
Oct. 7 4,068,917,6 4,068,989,4 426,466,6 72,038,9 498,505,5 855,865,7

In addition to the returns of "State banks and trust com-
panies in New York City not in the Clearing House," furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

State Banks
Week ended Oct. 7. in

'Greater N. Y.

Trust Cos.
in

Greater N. Y.

State Banks
outside of

Greater N. Y.

Trust Cos.
outside of

Greater N. Y.

$
Capital as of June 30...._ 23,450,000! 75,550,000 11,783,000 14,900,000

Surplus as of June 30.... 40,088,5001 173,239,300 14,654,000 14,381,600

Loans and investments_ _ 399,200,300,1,661,138,3001 158,354,900 250,891,000
Change from last week_ +1,954,800, -8,491,500, +655,200 +442,300

Gold 43,434,300
! 

133,901,300  
Change from last week. +3,991,000, -2,796,100  

Currency and bank notes_ 20,434,500! 16,036,200  
Change from last week. -662,000, -4,255,200  

Deposits 553,987.700 1,989,867,800 173,895,900 270,396,100
Change from last week. -1,786,100: -3,638,700 +2,503,100 +3,469,900

Reserveon deposits 112,286,100, 355,608,400 33,188,800 42,521,200
Change from last week. +5,173,800 -10,901,600 +915,600 +3,645,100

PA
P. o. of reserve to deposits 26.6% 22.9% 22.4% 19.6%

Percentage last week 25.7% 23.4% 22.1% 18.0%

+ Increase over last week. - Decrease from last week.

Non-Member Banks and Trust Companies.-Following is the report made to the Clearing House by clearing non-
member institutions which are not included in the "Clearing House return" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING
LION -MEMBERS.

Week Ending
Oet. 7 1916.

Net
Capital. I Profits. Loans,

Discounts,
Invest-

ments, &c.
Gold.

Legal
Tenders. Silver.

Nat .Bank
Notes [Re-
serve for
State In-
stitutionsl

Nat .Bank
Notes[Not
Counted

as
Reserve].

Federal
Reserve

Notes[Not
Reserve]

Reserve
with
Legal
Depos-
Caries.

Additional
Deposits

with Legal
Depos-
Caries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
arm-
halos.

{Nat. bks. Sept. 121
State bks. Sept. 20f

Members of
Fed'l Reserve Bank $ $

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
$

Average.
I

Battery Park Nat_ __ 400.000 326,000 5,824,000 558,000 67,000 77,000 4,000   482.00)  5,396,000 282,000 192,000
First Nat.. Brooklyn 300.000 685.400 5,244,000 153,000 50,000 106,000 14,000 15,000 604,000 219,000 4,817,000 120,000 291,000
Nat. City, Brooklyn 300,000 599,100 5,777,000 175,000 72,000 135,000 8,000 9,000 723,000 174,000 5,943,000 40,000 119,000
First Nat., Jere. City 400,000 1,286,600 4,895,000 203,000 327,000 78,000 14,000 12,000 559,000 3,335,000 4,660,000  396,000
Hudson Co. N., J.C. 250,000 762,800 4,884,000 162,000 17,000 75,000 92,000 3,000 482,000 954,000 4,016,000  195,000
First Nat., Hoboken 220,000 627,900 6,016,000 160,000 21,000 41,000 16,000 7,000 401,000 681,000 2,439,000 3,242,000 217,000
Second Nat., Hobok. 125,000 292,100 4,877,000 50,000 39,000 114,000 4,000 3,000 310,000 521,000 2,584,000 2,168,000 98,000

Total  1,995,000 4,579.90037,517,000 1,461,000 593,000 626,000   152,000 49,000 3,561,000 5,884,00029,855,000 5,830,000 1,508,000

State Banks.
Not Members of the
Federal Reserve Bank.
Bank of Wash. H'ts_ 100,000 420,690 2,234,000 136,000 9,000 59,000 29,000   111,000 49,000 1,862,000  
Colonial Bank 400,000 895,000 8,429,000 488,000 143,000 460,000 104,000 17,000 542,000 478,000 9,030,000  
Columbia Bank____ 300,000 682.300 7,933,000 624,000 26,000 224,000 145,000    506,000 117,000 8,435,000  
Fidelity Bank 200,000 191,900 1,307,000 109,000 11,000 30,000 12,000 73,000 218,000 1,218,000  
International Bank_ 500,000 126,900 3,135,000 292,000 20,000 57,000 1,000 1,000 178,000 396,000 2,970,000 101,000  
Mutual Bank 200,000' 487,100 6,467,000 593,000 53,000 178,000 38,000   402,000 225,000 6,466,000 368,000  
New Netherland _ ___ 200,000 233,900 4,003,000 223,000 37,000 184,000 60,000 7,000 236,000 122,000 3,948,000 280,000  
Yorkville Bank 100,000 589,400 6,373,000 454,000 85,000 266,000 100,000   416,000 458,000 6,935,000  
Mechanics', Bklyn__ 1,600,000 874,000 18,161,000 840,000 144,000 700,000 284,000 51,000   1,172,000 3,746,000 19,533,000 70,000  
North Side. Bklyn__ 200,000 195,200 4,692,000 227,000 61,000 101,000 18,000   274,000 171,000 4,560,000 410,000  

Total 3,800,000 4,696.300 62,734,000 3,986,000 589,000 2,257,000 791,000 51,000 25,000 3,910,000 5,980,000 64,957,000 1,229,000  

Trust Companies.
Not Members of the
Federal Reserve Bank.
HamiltonTrust,Bkin. 500,000 1,116,100 8,230,000 535,000 51,000 21,000 55,000  3,000 332,000 1,896,000 6,652,000 053,000  
Mechanics' .Bayonne 200,000 298,700 5,422,000 65,000 41,000 68,000 32,000  13,000 160,000 1,819,000 3,202,000 2,849,000  

Total 700,000 1,414,800 13,652,000 600,000 92,000 89,000 87,000 16,000 492,000 3,715,000 9,854,000 3,802,000  

Grand aggregate.... 8,495,000 10,691,000 113903000 6,047,000 1,274,000 2,972,000 878,000 203,000 90,000 7,963,000 15,579,000 104666000 10,881,000 1,508,060
Comparison.prev.wk    +502,000 -63,000 +39,000

========
+26,000 +28,000 +18,000 +22,000 +89,000 +1362000 +1093000 +58,000 -4,000

Excess reserve. $50,870 decrease
113401000 6,110,000 1,235,000 2,946,000 850,000 185,000 68,000 7,874,000 14,217,000 103573000 10,803,000 1,512,000Grand aggr'teSept.306,295,000 10,317,500

Grand aggr'teSept.23 6,295,000 10,317,500 112771000 0,213,000 1,246,000 2.900,000 754,000 222,000 78,000 7,794,000 13.409,000 103352000 10.705,000 1,513.000
Grand aggr teSept.I6 6.295,000 10,317,500 1124760006,128.000 1,234.000 2,891,000 721,000 255,000 101,000 7,760,000 11,841,000 102885000 10,659,000 1,499,000
Grand aggr'teSept. 9 6,295.000 10,317,500 1113630006.016,000 1,272,000 2,847,000 748,000 267,000 79,0007.683,000 11,490,000 101541000 10.571,000 1,516,000
Grand aggr'teSept. 2 5,795,000 10,317.500 111158000 6,214,0001,230,000 2,769,000 745.000 160.000 63.000 7.735.000 12.533.000 101619000 10.602.000 1.522.000

Philadelphia Banks.-Summary of weekly totals of
Clearing Hou -e banks and trust companies of Philadelphia:

We omit two ciphers (00) in all these figures.

Loans,
Disc'ts &
Invesrts.

Due
from
Banks.

Deposits.
Reserve
Held.

Excess
Reserve.Bank. Individl. Total.

Oct. 7. 3 $ $ $ $ $ $
Nat. banks.374,543,0 75,757,0 179,022,0 317,564,0 496,586,0 91,953,0 31,689,0
Trust cos__ 152,275,0 5,513,0 4,096,0 142,458,0 146,554,0 27,503,0 6,776,0

Total ___
Sept. N:::

526,818,0

211:7510
81,270,0

'41,1S1,.3
183,118,0

INN'S
460,022,0

MIN'S
643,140,0

gEig.,S
119,456,0

MLIS4,8
38,465,0

g8.273,3
" 16___ 515,320,0 77,897,0 171,784,0 440,288,0 612,052,0 109,588,0 32,047,0
" 9.-.514,717,0 71.312,0 183,910,0 434,993.0 603,933,0 108,504,0 31,140.0
" 2...Aug. 1S::'

515,893,0

21(1,1743:8
72,434,0

?S.M.,S
169,921,0

IgS.M.S111.,M,1
438,547,0 608,458,0

2SUSI:S
105,855,0

14.3B:8
28,353,0

S4.31g,1
" 12..... 508,341,0 66,743,0 181,405,0 427,724,0 589,129,0 105,238,0 29,179,0
.. ___ 500.061.0 68.772.0 181.584.0 425.290.0 586.874.0 97.790.0 22.699.0

Note.-National bank note circulation Oct. 7, 39,176,000; exchanges for Clear-
ing House (included in "Bank Deposits"), banks, $19,066,000; trust companies,
$2.859,000: total, $21,925,000. Capital and surplus at latest dates: banks.
$84,175,800; trust companies, $41,295,200; total, $105,470,800.

Boston Clearing-House Banks.-We give below a sum-
mary showing the totals for all the items in the Boston Clear-
ing-House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Oct. 7
1916.

Change from
previous week.

Sept 30
1916.

Circulation 
Loans, disols & investments_
Individual deposits, Inol.U.S.
Due to banks 
Time deposits 
Exchanges for Clear. House_
Due from other banks 
Cash reserve 
Reserve in Fed. Res've Banks
Reserve with other banks...
Reserve excess in bank 
Excess with Reserve Agent..
Excess with Fed. Res've

16,471,000
437,499,000
352,615,000
145,050,000
28,395,000
19,182,000
-13,096,000
24,993,000
23,646,000
55,388,000

651,000
39,160,000
3,301,000

No change
Inc. $5,371,000
Inc. 3,557,000
Inc. 13,731,000
Ino. 423,000
Inc. 1,582,000
Inc. 2,587,000
Dec. 83,000
Dec. 075,000
Inc. 8,530,000
Dec. 359,000
Inc. 8,310,000
Dec. 1,220,000

$6,471,000
432,128,000
349,058,000
131,319,000
27,972,000
17,600,000
40,509,000
25,058,000
24,621,000
46,852,000
1,010,000

30,820,000
4,581,000

Sept. 23
1918.

$6,460,000
431,189,000
340,788,000
130,550,000
25,095,000
13,595,000
40,200,000
25,695.000
24,402,000
39,046,000
1,516,000

22,926,000
4,252.000

• .A

Imports and Exports for the Week.-See third page
preceding.
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June 30 1916.

In thousands of do
Maine 
New Hampshire_
Vermont 
Massachusetts _ _
Boston 

Rhode Island 
Connecticut  

Now Eng.States_

New York 
Albany 
Brooklyn 
N. Y. City 

Now Jersey 
Pennsylvania  

Philadelphia 
Pittsburgh _ _

Delaware  
Maryland 

Baltimore _ _
Dist. of Columbia

Washington _

Eastern States_

Virginia 
Richmond 
West Virginia_ _
North Carolina
South Carolina_

Charleston  
Georgia 

Atlanta 
Savannah  

Florida  
Alabama 
Birmingham _

Mississippi  
Louisiana 
New Orleans_

Texas 
Dallas 
Fort Worth 
Galveston  
Houston _
San Antonio..
Waco 

Arkansas 
Kentucky 

Louisville  
Tennessee 
Chattanooga
Nashville  

Southern States

Ohio 
Cincinnati_  
Cleveland
Columbus  

Indiana 
Indianapolis

Illinois 
Chicago 

Michigan  
Detroit  

Wisconsin 
Milwaukee  

Minnesota
Minneapolis
St. Paul 

Iowa 
Cedar Rapids
Des Moines_
Dubuque 
Sioux City 

Missouri 
Kansas City_
St. Joseph 
St. Louls 

Mid.West.Stat

North Dakota_
South Dakota_
Nebraska  

Lincoln 
Omaha 

Kansas 
Kansas City_
Topeka 
Wichita 

Montana 
Wyoming 
Colorado 
Denver 
Pueblo 

New Mexico 
Oklahoma 
,Muskogee
Oklahoma Cit

Western States_

Washington
Seattle 
Spokane  
Tacoma 

Oregon  
Portland -

California 
Los Angeles_
San Francisco

Idaho •
Utah  

Salt Lake at
Nevada'  '
Arizona 
Alaska 

Pacific: States__

Alaska 
Hawaii

Non-member b

Total U.

No.
of

Banks
Capital. Sur-

plus.

Undi-
vided

Profits.

Nat.
Bank
Notes
Out.

Due to
Banks.
&c.,
Net.*

DEPOSITS. Loans
and
Dis-

counts.

United
Stales
Bonds.

Other
Securi-
ties.

Due
from

Federal
Reserve
Banks.

Due
from

Approved
Reserve
Agents.

Due
from
Banks,
&c.,
Net.*

Legal-
Tender I
Notes. 1

Gold 1
and 1
Gold I

Certifi-
asses. ,

Silver
and
Silver
Certifi-
cafes.bDemand Time. ,

liars. $ $ $ $ $ $ $ $ $ $ $ $ $ $ 3 1 3
67 7,415 3,757 2,769 5,790 2,355 25,928 29,750 37,311 6,189 22,417 1,617 4,722 455 486 1,342 413
56 5,285 3,488 1,477 4,875 3,036 22,005 1,418 21,116 5,294 7,229 1,026 3,139 566 33 847 488
48 4,985 2,127 1,863 4,357 1,472 10,259 12,565 20,244 4,569 7,398 703 2,709 368 26 601 211
148 27,843 17,311 10,445 17,404 11,246 141,954 24,471 145,807 18,159 40,183 6,439 17,090 2,486 2,11 3,881 2,774
10 24,700 23,350 9,822 6,286 86,127 245,258 21,798 282,411 6,899 30,867 15,131 24,698 13,195 2,793 9,994 4,625
17 5,570 4,062 2,422 4,308 2,120 30,233 2,676 28,016 4,622 10,998 1,334 2,426 641 346 929 608
71 19,850 11,244 6,470 12,062 7,612 96,909 12,313 89,894 13,619 25,588 4,367 14,586 3,350 1,211 3,410 1,782

417 95,648 65,339 35,277 55,982 113,068 572,546 104,991
_

624,799 59,351 144,680 30,617 69,370 21,061 7,541 21,004 10,901
-
436 49,105 36,090 15,127 38,041 26,024 346,774 110,046 321,771 39,680 140,269 16,358 45,036 15,085

M
0
.
0
1
,
0
1
,0
0
,
0
0
.
0
 

0
-
C
O
 

C
C
O
C
C
 

u) 
q
m
m
o
o
c
l
o
g
o
,.
m
m
 
m
 

13,350 5,129
3 2,100 2,200 678 1,803 29,006 19,729 4,789 26,418 1,860 13,386 2,254 3,659 7,124 1,366 333
5 2,000 2,200 527 561 5,303 21,860 32 16,513 590 6,109 1,394 1,551 564 964 703
33 114,150 126,335 65,172 32,242 1,000,299 1,405,896 44,222 1,587,656 37,719 279,930 158,998   80,525 223.577, 27,325
202 22,220 23,014 10,013 15,179 16,161 197,317 55,531 163,036 16,270 83,292 9,515 29,675 8,273 6,446 3,612
785 68,914 71,970 20,026 58,130 8,158 335,229 243,924 380,347 60,404 203,011 17,916 59,152 9,831 18,2251 6,612
30 21,055 38,825 6,431 9,955 153,812 272,468 1,948 297,429 10,234 59,145 19,699 35,481 26,224 15,769, 5,606
18 27,750 18,010 5,677 15,524 107,916 150,283 15,518 137,904 16,670 63,750 10,823 40,933 22,233 10,2121 2,713
24
84

1,664
5,119

1,650
3,992

551
1,251

1,335
4,015

720
735

7,877
18,104

3,067
26,397

8,404
32,726

1,411
4,218

3,853
13,215

379
1,198

1,160
3,528

315
832

249 210
11,0181 573

13 11,111 7,895 1,927 6,477 34,537 52,149 2,664 64,920 7,361 9,187 3,442 . 8,387 7,060 2,617 2,021
1 252 298 91 245 28 1,193 693 251 701 52 247 11 35 18
13 6,907 4,944 752 5,976 6,140 31,309 7,273 29,348 6,573 12,370 1,699 2,856 4,238 11,7651 693

1,647 332,347 337,423 128,223 189,483 1,388,839 2,860,188 515,411 3,067,1651203,241 888,2181243,727 231,665 182,315 56,683 295,593' 55,548

135 13,789 8,182 2,907 11,491 6,042 56,260 25,266 82,687 12,970 4,481 2,785 9,017 3,083 851 2.058 1,180
8 5,200 4,288 1,830 3,543 18,379 24,646 10,178 46,383 3,791 2,361 1,984 2,431 6,939 279 1,829 396

117 10,067 6,728 1,824 8,850 4,049 42,776 25,196 59,395 9,408 6,385 2,251 8,747 3,262 683 2,213 755
• 79 8,860 3,592 2,487 6,317 6,025 29,821 10,110 45,853 6,746 1,632 1,537 3,447 3,916 405 1,153 558
• 69 7,541 2,477 1,245 4,971 1,812 14,260 10,273 31.045 5,225 476 859 1,945 1,790 242 511 395

5 1,600 691 778 999 1,870 4,214 4,222 8,627 1153 1,508 312 587 1,256 145 124 219
102 9,023 4,918 2,127 7,380 2,503 19,686 7,499 36,402 7,571 692 1,080 2,701 2,230 245 896 658
6 4,700 3,900 1,552 3,786 4,331 25,140 4,989 28,752 4,221 1,075 1,561 2,407 5,054 161 1,129 498
2 000 700 193 800 1,255 2,104 62 4,186 905 130 210 366 475 22 154 109
56 7,260 3,550 1,679 5,815 8,858 30,707 16,877 39,487 6,419 5,535 1,716 6,014 7,733 630 1,323 842
88 8,800 4,607 1,455 7,492 1,752 27,067 7,307 34,538 7,820 3,500 1,355 4,694 2,246 202 1,337 711
2 1,750 1,550 132 1,466 1,801 8,365 4,794 10,399 1,753 1,031 509 1,827 2,255 13 475 198

. 35 3,875 1,835 882 2,947 2,157 13,930 4,322 15,559 3,226 2,851 682 3,430 1,591 147 636 332
27 3,210 2,465 590 2,431 3,636 15,269 4,153 18,538 2,567 1,075 841 4,577 1,577 174 485 558•

. 4 4,200 2,530 649 2,488 11,515 19,702 802 20,719' 2,590 1,710 1,245 4,331 4,449 39 731 428
• 501 36,490 19,629 9,054 24,131 14,334 118,910 15,078 149,535 25,311 3,706 5,940 23,062 9,973 1,256 5,175 2,637

4 4,150 2,550 1,110 3,542 6,078 23,338 1,192 23,074 3,722 1,703 1,275 4,388 4,585 46 1,341 315
. 5 2,250 1,350 1,067 1,333 7,261 11,878 1,314 15,092 1,501 137 708 2,273 3,482 14 759 376
. 2 500 300 112 455 858 2,185 2,575 3,033 505 223 366 861 409 103 395 284
. 6 5,500 1,750 1,093 3,550 10,467 21,465 6,094 27,712 3,730 650 1,837 3,772 4,789 230 1,561 636
. 8 3,150 1,285 333 2,941 3,471 11,744 1,120 12,594 3,282 446 796 2,026 1,810 85 851 536

6 1,750 450 259 1,500 889 4,307 861 5,757 1,540 27 261 498 833 69 208 288
67 5,521 2,312 1,016 3,031 4,805 20,091 1,859 21,869 3,253 1,023 939 4,607 3,414 211 863 415
132 12,231 5,374 1,491 11,340 1,786 39,435 10,224 50,188 12,189 4,042 1,766 6,207 1,308 418 1,755 654

. 7 4,995 2,725 1,015 4,580 13,566 19,863 4,995 28,194 5,428 4,796 1,574 3,674 3,904 309 1,471 389
106 9,550 3,583 2,076 7,978 5,820 36,700 10,647 46,227 8,483 2,149 1,776 7,166 3,468 448 1,882 732

_ 3 2,050 925 367 1,050 2,869 4,854 7,582 13,034 2,098 673 376 1,017 1,436 514 148 135
. 6 2,900 1,487 574 2,176 6,378 13,212 5,241 16,819 2,560 3,522 913 1,526 3,159 79 820 290
-
. 1,586 181,812 95,733 39,897 139,283 154,567 662,019 204,832 895,698 149,967 57,439 37,454 117,598 32,283 15,52490,426 8,020

350 35,514 20,379 10,130 29,029 11,587 188,007 78,526 207,843 30,217 54,426
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8,494 2,987 8,790 3,107
. 8 13,900 6,650 2,735 7,832 32,313 51,284 6,191 59,952 8,754 18,174 9,314 600 3,809 1,196
. 7 10,000 5,950 2,299 4,350 56,202 64,414 539 80,647 4,851 11,554 13,834 371 5,226 1,022
. 8 3,100 1,870 723 2,493 5,792 26,545 3,057 20,052 2,774 6,034 4,280 681 1,166 633

250 21,547 10,407 3,635 19,494 11,565 104,562 32,762 116,261 21,163 21,392 4,278 1,631 5,231 1,797
. 6 6,700 3,000 1,164 6,402 16,949 29,444 1,138 31,624 6,859 5,320 6,430 899 2,291 649

461 33,190 19,471 8,937 26,767 19,406 156,518 89,505 205,244 29,394 36,611 10,543 2,560 8,621 2,879
. 10 43,000 26,590 9,045 1,736 271,564 293,807 12,440 422,001 4,196 27,357   88,014 15,200 19,949 14,922

102 10,670 5,822 3,115 8,418 6,460 55,317 55,511 78,421 9,035 26,323 3,467 1,341 3,692 927
3 7,000 3,250 1,112 1,836 21,749 61,707 52,375 2,374 12,389 11,389 2,507 1,362 430

132, 12,125 4,833 2,678 9,104 5,341 48,573 61,200 80,373 9,592 22,217 3,496 863 3,338 979
. 51 6,300 3,300 1,753 3,702 20,003 36,874 18,473 54,278 4,201 8,139 6,782 353 1,752 1,039
_ 272 12,571 6,792 4,518 9,275 10,503 62,866 71,3251 114,925 9,745 10,660 7,292 768 4,104 1,109
_ 4 10,300 6,260 2,142 2,060 41,546 55,432 14,011 87,273 2,271 5,814 14,014 1,481 3,124 316

5 6,300 3,850 1,430 1,048 25,116 53,699 5,852 58,149 1,575 11,617 7,265 473 4,486 518
336 19,204 8,522 4,224 15,276 17,202 65,609 63,630 132,931 15,885 4,951 5,035 1,119 4,341 1,228

.. 2 800 550 160 525 8,989 3,010 2,434 10,908 590 568 1,438 142 347 44
. 4 2,350 750 466 792 10,075 7,325 2,423 17,240 992 406 1,845 141 827 118

3 500 130 158 349 1,150 1,888 803 2,587 392 672 254 50 155 50_
6 1,250 601 139 869 10,028 6,251 1,848 12,480 972 1,306 2,271 149 608 159.

109 6,560 2,991 1,228 5,693 3,479 26,699 6,507 31,355 5,984 2,632 1,583 448 1,158 429
_ 11 8,050 3,250 3,080 4,247 73,037 52,057 4,403 87,443 4,485 3,474 18.462 858 3,911 1,330
_ 4 1,100 750 174 925 11,082 6,813 1,188 12,392 1,059 437 3,069 89 512 192
_ 7 20,200 8,940 1,526 15,440 85,336 59,798 14,094 109,988 15,952 12,090   33,727 3,039 4,769 3,507

a 2,105 292,231 154,908 66,580 177,761 776,474 1,518,499 547,860 2,086,722 193,312 304,5631116,770 232,813 266,576 38,750 93,479 38,580

_ 1.-5-5 5,750 2,511 841 3,066 6.385 24,114 23,470 43,3-83 4,16-2 2,151 1,565 6,110 3,472 323 1,318 504
. 124 5,260 1,785 040 3,473 8,565 24,235 19,862 39,979 3,791 2,323 1,510 7,475 3,545 258 1,578 451

183 8,795 4,502 1,820 7,291 6,077 33,535 23,581 55,362 7,459 1,403 1,970 10,221 2,116 430 1,916 502
4 1,100 450 205 740 5,263 6,767 82 8,511 832 176 449 1,400 1,507 201 316 126
9 4,650 3,025 2,082 1,983 32,323 34,071 7,045 51,507 2,409 1,661 2,571 8,085 8,825 589 2,275 883

212 11,352 5,565 2,726 8,968 8,355 55,550 17,952 68,107 9,556 4,161 2,697 13,949 3,320 608 3,001 955
_ 2 500 315 183 399 3,356 3,413 180 4,767 402 559 243 509 1,201 191 71 58

3 400 220 40 396 1,539 3,913 105 3,040 628 420 234 569 993 33 215 93
3 700 500 179 225 5,541 5,382 1,567 7,483 273 317 387 1,021 3,351 98 285 162
69 5,650 2,836 1,289 3,293 4,686 32,861 15,906 35,849 4,049 3,835 1,670 10,566 3,762 364 2,480 447
36 2,030 1,281 435 1,049 2,256 11,369 7,102 16,034 1,812 1,105 609 3,012 1,475 82 779 129
114 6,455 3,116 1,350 4,734 2,346 37,611 13,344 35,532 5,075 6,890 1,807 9,943 3,127 421 2,425 460
5 3,400 2,950 702 2,850 18,311 36,012 13,518 36,284 3,590 11,963 2,440 5,227 7,337 442 3,961 236
2 400 520 308 376 2,745 5,283 2,597 3,349 460 3,865 306 1,088 1,884 38 442 53

_ 37 2,265 1,152 242 1,712 1,980 13,740 4,980 17,538 1,989 536 688 2,493 1,588 174 692 161
325 12,930 3,056 1,552 8,867 9,484 81,872 12,335 73,806 9,378 5,662 3,621 20,356 7,933 637 -3,230 1,214

- 
4 750 272 46 621 1,555 5,491 1,591 5,538 755 564 308 645 1,563 34 283 118

y 6 1,300 497 250 549 5,249 0,183 1,859 10,314 746 1,893 690 1,045 2,482 157 546 215
-
_ 1,293 73,687 35,453 15,190 52,092 126,016 424,402 167,076 516,383 57,366 49,484 23,765 103,714 59,481 5,080 25,813 6,767

_ 68 4,210 2,434 576 2,302 937 23,739 11,973 26,694 2,768 3,877 1,203 5,648 1,247 76 1,669 306
5 4,000 1,390 542 1,432 10,616 25,478 9,806 26,725 1,616 8,337 1,565 4,733 5,121 332 2,504 211
3 2,250 500 337 2,161 4,471 8,497 10,020 16,075 2,464 1,947 680 1,304 2,589 66 1,180 178_
1 1,000 135 67 491 1,129 5,437 1,952 4,809 700 1,448 300 703 859 26 697 75

78 5,066 2,451 756 3,511 946 23,814 7,483 25,349 3,742 3,089 1,162 4,645 1,274 26 1,837 254
4 5,000 2,300 350 2,551 8,391 22,402 11,434 26,665 3,251 8,440 1,441 2,547 4,116 27 2,860 185_

243 22,823 9,411 5,354 17,182 12,000 108,628 31,396 116,014 17,959 23,844 5,203 20,318 5,063 198 7,600 1,323
9 7,100 2,645 4,034 4,561 24,451 40,446 14,198 55,322 5,496 4,710 2,739 5,795 11,262 371 6,135 325_
0 28,500 16,685 7,009 18,364 65,925 117,014 13,117 130,249 19,673 20,553 6,603 28,863 34,824 74 11,364' 553_
67 3,600 1,479 449 2,969 2,253 19,467 6,576 20,183 3,253 2,422 958 4,363 1,829 92 1,287 216

I 17 1,155 524 272 1,040 1,725 6,256 3,436 8,563 1,170 699 317 1,698 643 7 483 68
y • 6 2,200 1,080 222 2,146 6,778 11,704 4,267 14,643 2,462 2,055 748 1,350 3,494 49 989 130
• " 10 1,435 320 112 1,253 982 6,251 1,530 5,635 1,334 1,007 286 1.822 532 24 415 89

13 1,225 815 440 930 1,341 12,091 1,919 8,928 1,206 1,357 561 2,526 1,830 68 869 149
1 25 ____ 11 125 44 10  6 63 -___ 56 14

-
_ 524 42,16920,531 60,983 142,845 431,349 129,107 485,808 67,104 83,785 86,315 74,746 1,43680,589 23,770 39,945 4,076

_ 2 100 65 33
------

30 2 1,351 220 581 312 82 ____ 368 38 14 233 21

5 636 290 119 406 45 3,007 190 1,921 552 581 ___ 547 283 ____ 644 68

s 7
- 

735 3641 152 532 47 4,358 410 2,502 864 663 ____ 915 321 14 877 89
--
1.066.049

--1
731.389305.850 676.116 2-7702.756,6.473.361 1.669.687 7,679,167:731,205 1.528,832 476,103 842,390 694,926 117,524 508,994 131,485. 7.579

*I3anks and bankers other than Federal Reserve Bank and Reserve agents. b Demand deposits are made up of: Individual deposits subject to check, $5,577,-

629,000; certificates of deposit due In less than 30 days, $408,880,000; certified checks, $148,305,000; cashier's checks outstanding, $125,770,000: U. S. deposits, $39.-

457,000: postal savings deposits, 559,979,000; State and municipal deposits, $61,909,000, and deposits with notice of less than 30 days, $51,432,000.
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ASTRACT'FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER WAY 1 1916.

May 1 1916.
No.
of

Banks
Capital. Sur-

Plus.

Undi-
vided

Profits.

Nat. Duets
Bank Banks,
Notes &c.,
Out. Net..

DEPOSITS. Loans
and
Dis-

counts.

United
States
Bonds.

Other
Securi-
ties.

1),e
I. 4 In

Federal
Reserve
Ranks.
- -

1,174
778
537

4,974
12,028

986
3,101

Due
from

Approved
Reserve
Agents.

Due
from
Banks,

Net.*

Legal-
Tender
Notes.

Gold
and
Gold
Certifi-
cates.

Silver
and
Silver
Certill-
dates.bDemand Time.

In thousands of do
Maine 
New Hampshire.
Vermont 
Massachusetts _ _
Boston 

Rhode Island 
Connecticut  

New Eng. States _

New York 
Albany  
Brooklyn 
N. Y. City 

New Jersey 
Pennsylvania _ _ _

Philadelphia _ _
Pittsburgh _

Delaware  
Maryland 
Baltimore _ _ _ _

Dist.of Columbia
Washington  

Eastern States 

Virginia 
Richmond 
West Virginia_  
North Carolina_
South Carolina_ _

Charleston _ _ _
Georgia 

Atlanta 
Savannah _ _

Florida  
Alabama 
Birmingham 

Mississippi• 
Louisiana 
New Orleans 

Texas 
Dallas 
Fort Worth_ _ _
Galveston _ _ _ _
Houston  
San Antonio_ _
Waco 

Arkansas 
Kentucky 

Louisville _ _ _ _
Tennessee 
Chattanooga _
Nashville

Southern States.

Ohio' 
Cincinnati 
Cleveland _ _
Columbus _

Indiana 
Indianapolis. _

Illinois 
Chicago 

Michigan  
Detroit 

Wisconsin 
Milwaukee _

Minnesota  
Minneapolis  
St. Paul 

Iowa 
Cedar Rapids_
Des Moines_
Dubuque 
Sioux City-  

Missouri 
Kansas City..
St. Joseph...
St. Louis 

Alid.West.States

North Dakota_ _
South Dakota 
Nebraska  

Lincoln 
Omaha 

Kansas__
Kansas City..
Topeka 
Wichita 

Montana 
Wyoming 
Colorado 
Denver 
Pueblo 

New Mexico 
Oklahoma 
Muskogee __ - -
OklahomaCity

Western States 

Washington. _ _ _
Seattle 
Spokane 
Tacoma 

Oregon  
Portland 

California 
Los Angeles..
San Francisco_

Idaho 
Utah 

Salt Lake City
Nevada 
Arizona 
Alaska 

Pacific States 

Alaska 
Hawaii  

Non-member bks

Total U. S.--

liars.
67
56
48
152
11
17
71

7,415
5,285
4,985
28,193
25,600
5,570
19,849

3,753
3,485
2,103
17,449
18,550
4,062
11,234

2,841
1,516
2,035
10.454
14,749
2,420
8,549

5,746 2,195
4,886 3,171
4,342 1,290
17,599 12,159
6,330 108,291
4,326 2,083
12,931 6,944

24,142
21,699
10,302
144,499
253,476
30,375
96,667

28,370
1,393

11,996
21,469
16,443
2,575
9,974

35,566
20,296
20,211
144,192
271,040
27,543
86,660

$
6,119
5,304
4,580
18,333
6,849
4,623
13,619

59,427
-------
40,655
2,110
590

37.745
17.680
60,304
10,436
17,135
1,411
4,208
7,524
251

6,473

20,908
7,204
7,098

40,723
33.727
10,586
25,228

145,474

138;i49
14,202
6,523

293,349
81,039,
195,435;
60,396
65,609
3,593,
12,9721
9,2621
608!

11,4671

S.
5.241
3,719
2,526
18,157
39,014
3,118
14,486

395
594
388

2,730
17,364

693
3,216

426
413
244

2,486
2,285
378

1,513

1,303
869
602

4,046
10,513
1,013
3,302

434
517
216

3,215
5,977
556

2,293

13,207
- - -

5,248
302
657

32,527
3,809
6,460
6,274
2,434
164
552

2,277
14
581

61,299

422

440
3
5
33
204
784
30
18
24
84
13
1
13

96,897 60,636 40,564 56,160 136,133

27,862
29,244
5,934

18.122
7,479

163,942
105,212

628
495

34,057
33

6,778

581,160
 ==
347,326
21,854
20,885

1,470,192
194,836
333,238
285,220
138,000
7,358

17,868
48.713
1,190

30,681

92,220

106,602
4,544

7
29,971
53,441
234,960

1,808
16,381
2,958

25.689
2,300

6,895

605,508
==== =
318,972
24,788
16,301

1,626,324
159,033
377,613
296,536
129,838
8.237

32,434
64,769

697
28,716

23.578

13,620
2,053
1,232

168,781
7,204

13,258
16,042
8,406
285
938

2,766
37

1,394

86,261 25,380

-16-,581
10,003

645
  94,660

8,474
9,274
27,143
21,232

231
731

5,836
10

4,275

7,745

4,386
627
271

29,307
3,112
5,223
2,825
2,444
132
352
241
7

353

21,648

12,918
1,407
917

226,119
6,398
18,356
18,095
10,341

242
1,043
1,983

48
1,753

299,620

2,086
1,810
2,220
1,097
562
154
878

1,039
135

1,308
1,315
496
618
486
992

5,040
1,256
735
334

1,552
1,043
207
866

1,752
1,510
1,911
147
816

49,368
2,100
2,000

114,150
22,289
68.859
21,055
27,750
1,664
5,119
11,111

252
6,905

-3-6;385
2,200
2,200

126,335
22,993
71,830
38,575
18,010
1.649
3,979
7,395
298

4,939

16,319
728
596

63,213
10,413
20,967
6,832
5,498
582

1,338
2,601
103
730

38--,690
2,009
568

32,2091,150,718
15,635
58,025
9,895
15,888
1.342
4,022
6,631
245

5,822

52,036
6,343
2,034

33,403
61,743
47,164
36,223
1,106
3,213
7,439
353

2,910

1,652 332,622 336.788 129,920 191,281 1,550,504 2,917,361 485,556 3,084,258 206,522 890,864236,016 253,967 199,545 49;280

132
8

117
7F
67
t

• 103

2
66

2
35
27
4

499
4
5
2
6
8
5
64
132
7

105
3

13,676
5,200
10,067
8,835
7,467
1,600
9,053
4,700
900

7,260
8,800
1,750
3,875
3,210
4,200

38,252
4,150
2,250
500

5,500
3,150
1,750
5,396
12,231
4,995
9,500
2,050
2,900

8,088
4,286
6,698
3,52P
2,451
69:

4,90"
3,90C
70c

3,533
4,581
1,550
1,823
2,451
2,530
19,527
2,55)
1,350
300

1,750
1,255
450

2,281
5,483
2,715
3,564
925

1,487

3,480
2,067
1,923
2,564
1,446
825

2,248
1,653
218

1,702
1,648
141
926
678
824

9,331
1,123
1,111
115

1,179
451
240

1,070
1,816
1,072
2,076
359
495

11,500
3,551
8,742
6,318
4,947
1,025
7,386
3,786
800

5,733
7,473
1,471
2,943
2,439
2,488

24;107
3;544
1,391
454

3,545
2,897
1,500
3,060
11,390
4,528
7.978
1,950
2,199

5,437
18,121
3,900
7,008
2,176
1,986
2,789
4,807
1,566

10,768
1,963
1,874
2,043
3,364

11,923
14,741
8,374
7,478
1,229

12,239
3,927
1,411
5,660
1,452

13,431
8,020
3,026
6;626

54,913
23,528
42,778
30,088
15,966
3,960

21,193
24,948
2,036

32,379
27,136
8,168
14,036
15,411
19,325

125,082
23,823
11,988
2,053

22,615
11,529
4,481
19,987
37,735
19,146
38,641
4,964
13,616

24,269
9,144
24,190
9,676
9,742
4,029
7,291
4,928

76
15,371
6,839
4,581
4.060
4,331
870

14,507
1,164
1,273
2,524
5,685
1,181
798

1,821
9,807
4,871
10,234
7,597
5,116

81,612
43,245
58,947
45,774
30,506
8,727
36,258
27,636
4,185

39,569
35,358
10,356
15,754
18,405
21,731
147,554
22,273
14,881
3,461

28,959
13,187
5,845

21,588
49,847
27,228
46,451
12,832
16,765

12,909
3,903
9,311
6.892
5,170
1,153
7,602
4,221
905

6,384
7,822
1,753
3,212
2,607
2,590

25,244
3,722
1,501
515

3,730
3,282
1,540
3,295
12,308
5,428
8,498
2,098
2,560

4,194
1,718
6,078
1,518
538

1,110
603
802
130

4,870
2,917
1,059
2,731
969

1,665
3,684
1,746
142
241
541
828
21

1,030
3,843
4,639
2,003
453

3,210

2,157
1,782
1,712
1,139
759
248
920

1,304
183

1,307
1.036
394
558
680

1,113
4,852
1,114
587
231

1,482
614
235
742

1,337
1,204
1,313
311

. 735

7,939
2,683
8,892
3,896
2,247
723

3,287
3,587
279

8,333
4,368
1,343
3,333
4,686

. 4,099
28,174
6,585
2,692
730

4,948
1,395
788

5,350
5,975
3,633
7,443
1,122
2,099

2,629
7,790
3,141
4,782
2,180
1,258
2,805
5,380
530

8,356
2,437
2,543
1,538
1,680
4,364
11,515
5,121
3;765
410

5,203
1,944
1,077
3,802
1,001
4,496
3,843
1,571
3,439

852
249
675
355
198
129
272
186
37
830
186
7

145
175
35

1,381
85
15
93
280
109
?67
254
389
274
422
615
147

1,167
365
700
589
434
190
662
487
101
775
638
230
304
568
331

2,931
261
354
240
673
484
306
413
571
430
704
140
171

1,575 181,217 95,356 42;781 139,143 165,339 , 669,525 196,978 887,934 150,155 53,283 30,049 130,629 98,398 8,262 32,365 15,217

2,954
1,254
1,005
531

1,769
655

2,701
18,212

902
448
851

1,063
1,084
476
697

1,249
47'
113
50
134
360

1,633
157

2,036

350
8
7
8

251
6

462
10
103
3

132
5

272
4
5

334
2
4
3
6

110
11
4
7

35,489
13,900
10,000
3,000

21,573
6,700

33.390
43,000
10,766
7,000
12,125
6,300
12,571
10,300
6,300
19,165

800
2,350

' 500
1,250
6,585
8,050
1,100

20,200

20,301
6,660
5,460
1,870

10,407
3.000
19,563
28,590
5,898
3,250
4,829
3,300
6,783
6,260
3,850
8;397
550

, 750
130
600

2,989
3,250
750

8,940

10,039
2,608
2,868
622

3;550
999

9,036
9,023
3,315
905

2,800
1,715
4,375
2,227
1,471
4,518
198
486
157
147

1,300
3,295
164

1.644

29,582
7,844
4,375
2,510
19,556
6,392
26,951
3,256
8,508
1,951
9,251
3,840
9,227
2,065
1,027
15,328

526
765
346
866

5,715
4,308
958

15,437

11,658
31,296
52,518
5.546
11,349
16,284
18,664

312,709
7,210

22,821
5,718

20,694
11,817
51,166
31,322
18,942
10.267
11,448
1,283

10,752
3,252

78,721
10.532
93,737

181,925
48,418
60,691
22,288
104,122
26,134
158,790
304.421
59,484
58,312
50,377
36,590
60,161
56,793
54,358
71,013
3,112
8,230
1,824
7,036

27,180
54,251
6.627

61,378

75,632
6,077
590

2,541
31,967
1,068

87,172
11,234
54,072

59,841
17,485
70.723
12,858
5,630

61,870
2,252
2,288
830

1,835
6,312
3,865
1,127

12,287

201,424
58,165
79,710
19,023

113,649
29,989
203,940
518,996
78,568
48,593
80,167
53,985
112,255
87,524
61,700
133.138
11,443
17,592
2,511
12,588
31,527
83,797
11,447
110,257

30,868
8.742
4,848
2,770

21,179
6,858
29,568
5,491
9,111
2,374
9,637
4,201
9,702
2,371
1,575

15.899
590
992
392
972

6,009
4,684
1,084

15,807

52,115
17,665
10,341
5,948

20,817
6,223

36,150
31,899
28,355
12,393
22,265
8,508
10,423
5,679
10,952
5,134
589
463
810

1,357
2,555
3,865
433

11,402

6,670
2,756
3,627
998

3,817
1,338
7,118

35,204
2,768
2,718
2,438
2,199
2,921
3,836
3,049
3,371
426
681
126
764
989

3,657
437

9,453

35,517
10,952
14,124
2,507
19,296
3,336

35,713

14,771
7,797
15,467
7,196
19,307
13,307
6,658
19,720
1,469
2,069
410

1,960
6;641

21,804
2,761

8,350
9,287
13,289
2,734
4,291
5,535
9,911

  104,969
4,340
11,667
3,895
5,621
7,184
16,046
8,754
5,881
1,758
2,456
230

, 2,637
1,639

22,293
3.461

  40,559

2,837
545
355
504

1,805
580

2,628
17,749
1,240
3,012
814
354
791

1,602
562

1,147
196
186
50
125
432

1,028
129

3,465

8,613
3,520
4,637
1,133
5,291
2,197
8,577

28,743
3,682
1,262
3,327
1,835
4,154
3,985
4,630
4,408
376
741
168
674

1,195
3,210
474

5,928

2,107

154
122

'185
4
9

211
2
3
3
69
34
113
5
2
37
325
4

292,414 154.357 67.522 180.582 849,706 1,523,515 529,556 2,061,988 195,720 304,341 101,361 262,782 296,787 42;136 102,760 41,290

5,725
5,210
8,870
1,100
4,650
11,322

500
400
700

5,650
1,975
6;415
3,400
400

2,265
12.930

750
1,300

2,500
1,768
4,513
450

3,025
5,525
315
220
500

2,788
1,245
3,038
2,950
520

1,121
3,912
271
496

858
904

1,871
208

2,064
2,755
171
38
176

1,390
375

1,475
805
286
229

2,094
92
275

3,993
3,468
7,329
739

2,188
8,992
399
397
321

3,239
1,668
4.772
3,298
380

1,722
8,838
775
567

8,465
8,933
6,101
5,445

34,061
8,534
3,610
1,679
5,506
5,129
2,374
2,417

20,759
3,347
1.529
9,484
1,441
5,829

25,414
24,996
36,537
5,910

34,417
55,485
3,197
3,928
4,809
33,660
10,839
38,514
33,869
5,133
12.667
78,233
5,292
9,395

22,877
19,259
22,100

116
6,492
16,852

167
92

1,425
14,912
6,634
12,504
12.763
2,269
4,771
11,377
1,440
1,835

157,885

40,940
39,077
55,078
7,774

49,407
65,996
4,404
2,956
6,813
33,965
15,351
33,843
33,689
3,310
17,274
89,580
5.487
10,222

4,180
3,811
7,502
832

2,613
9,674
402
62
373

4,037
1,840
5,116
4,040
460

1,984
9,351
905
746

1,977
2,319
1,516
151

1,534
4,010
491
389
351

3,534
972

6,351
12,117
3,566
561

5,055
509

1,996

1,264
1,165
1,557
330

2,054
2,079
177
177
287

1;326
462

1,393
1,929
235
546

2,728
250
571

10,183
8,818
11,177
1,424

10;793
15,385

490
398

1,089
12,418
2,792

12,275
6,269
1,051
1,725

20,354
600

1,178

4,616
3,770
2,217
1,785
0,923
3,563
1,729
1,449
3,448
4,309
1,604
3,248
8,515
2,378
1,116
8,787
1,300
3,174

412
297
445
141
513
561
86
30
74
408
92
409
504
56
134
616
37
201

1,365
1,624
1,850
280

2,136
2,886
121
214
283

2,530
801

2,424
4,359
511
684

3,159
270
542

555
430
493
155
954
796
66
90
88
492
132
429
312
69
178

1,169
149
184

1,288

69
5
3
1

78
4

244
9
9
58
17
6
10
13
1

527

2

7

7,578

73,562 35,157 16,066 53.085 134,643 421,295 495,166 58,394 47,449 18,530 118,416 66,931 5,016 26,039 6,741

4,235
4,000
2,250
1.000
5,066
5,000

23,123
7,100

28,500
3,720
1,155
2,200
1,435
1,225

25

2,431
1,390
500
133

2,454
2.300
9,287
2,645
16,685
1,508
621

1,080
319
790

675
605
371
85
664
516

5,435
4,046
6,599
439
239
209
88
486
13

2,447
1,424
2,169
494

3.547
2,574
17,710
4,609
18,109
3,034
1,048
2,138
1,254
933

1,125
11,604
5,173
1,151
1.033
9,771
12.279
23.594
69,975
2,375
2,038
7,429
1,061
923

149,531

23,638
24,855
8,900
5,366

24,151
23,640
111,032
41,770
110,784
21,548

- 6,977
11,610
6,847
12,577

98

11,490
8,886
9,793
1,968
7,390
11.280
29,947
13,250
13,722
6,521
3,313
3,906
1,458
1,711

25,562
26,407
14,691
4,522
21.842
25,855
114,443
53,274
122,227
20.826
8,204
14,312
5,512
8,644

48

2.824
1,616
2,464
700

3,772
' 3,251
18,440
5,496
19,679
3,323
1,170
2,462
1,334
1,206

10

3,804
8,405
1,777
1,426
3.177
8,815
23,778
5,015

20,375
2,210
688

1,768
908

1,410

918
1,246
527
237
876

1,222
4,027
2,088
5,200
798
266
632
210
406
4

6,790
4,527
2,432
672

5,601
3,486

22,490
8,238
32,273
5,848
2,558
1,845
1,808
3,126

1,278
5,121
3,634
959

1,067
5.068
5,190
11,305
36,372
1,976
828

4,262
420

1,490
41

50
70
83
47
35
23
203
559
85
118
11
45
24
84

1,547
2,887
1,211
883

1,832
3,907
7,027
4,566
10,121
1,347
580

1,088
433
672
45

201
304
155
83
263
258

1,233
433
574
247
67
131
63
145
13

90,034 42,043 20,470 61.490 432,791 124,644 469,169 67,747 83,556 18,657 101,694 79,011 1,426 38,146 4,260

100
635

65
295

25
125

36
468

2
101

1,114
2.822

223
376

586
1,819

313
552

79
581

171
902

22
126

25 248
624

17
84

735 360 150 504 103 3.930 599 2,405 865 660 1,073 148 25

113,890

872 101

1,067,481 724,697 317.473:682,245 2,985,959 6,549,583 1,586,435 7,606,428 738,830 1,525,567 428,191 954,822 768,200 521,48-0142,115

*Banks and bankers other than Federal Reserve Bank and reserve agents. b Demand deposits are made up of: Individual deposits subject to check, $5,595
897,000: certificates of deposit due in less than 30 days, $401,195,000: certified checks, $188,253,000; cashier's checks outstanding. $159,300,000: U. S. deposits, $35:
489,000; postal savings deposits, $56,088,000; State and municipal deposits, $61,877,000, and deposits with notice of less than 30 days, $51,484,0001
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Vanktrs' 0.5azztte.
Wall Street, Friday Night, Oct. 13 1916.

The Money Market and Financial Situation.—The
stirring events at Newport and in its adjacent waters last
Sunday were quickly and generously responded to in the
Wall Street markets. The conditions there existing, how-
ever, were in such a shape that the result could not have been
otherwise. Indeed, after such an advance as had taken place,
almost without interruption, during the last two or three
months a much less important affair than that of Sunday
would probably have had a similar effect. Moreover, this
effect, referred to somewhat in detail below, seems likely to
prove more or less permanent as the security markets are
thus far slow in recovering from the shock. Evidently the
future course of the market is difficult to forecast.
Without an explanation the Steel Corporation's latest report

of unfilled orders might be misleading. It is well known that
the company has for some time past declined orders calling
for delivery during the current calendar year, and doubtless
this accounts for the fact that its unfilled orders at the end
of September were smaller than in previous statements.
On the other hand, there is nothing ambiguous contained
in the wheat crop report. The Government estimate of
the probable spring wheat yield places it at a trifle more than
one-half the average crops of the last two years, and it is
a well-known fact that the entire world's crop of wheat this
year is exceptionally limited. The British Government is
reported to have commandeered the Canadian wheat crop,
and, according to cable dispatches, has also taken control
of all wheat importations. For this or other reasons, which
might include increased shipping risks, wheat has declined
in the markets of this country during the week.
Bankers have been interested in the German Bank's

statement, which showed unusual conditions following the
close of war-loan subscriptions, and in an advance in call
loan rates in this market on Monday to 4%. This rate
was an incident of stock market conditions on that day.
Foreign Exchange:—There was no change in the sterling

exchange situation, even the nervousness resulting from the
submarine raid of Sunday failing to influence fluctuations
to any extent. The continental exchanges were irregular.
To-day's (Friday's) actual rates for sterling exchange were 6 71 Y4 for

sixty days, 4 75% for cheques and 4 767-18 for cables. Commercial on
banks, sight, 4 75 7-16; sixty days, 4 70% @4 70%; ninety days, 4 68% @
4 68%, and documents for payment (sixty days), 4 70%. Cotton for-pay-
ment 4 75 7-16 and grain for payment 4 75 7-16.
To-day's (Friday's) actual rates for Paris bankers' francs wore 5 90 for

long and 5 853i for short. Germany bankers' marks were 70% for sight,
nominal for long and nominal for short. Amsterdam bankers' guilders
were 40% for short.
Exchange at Paris on London, 27.81% francs; week's range, 27.8134

francs high and 27.81% francs low. Exchange at Berlin on London not
quotable. The range for foreign exchange for the week follows:

Sterling. Actual— Sixty Days. Cheques. Cables.
High for the week_ _ _4 71% 4 85 11-16 4 86 7-16
Low for the week_ _ _4 71% 4 85% 4 86%

Paris Bankers' Francs—
High for thtrweek_ _ _ 5 90 5 833i
Low for the week_ _ _ 5 90% 5 85 5 84 A
Germany Bankers' Marks—

High for the week_ _ _ 70% 70%,
Low for the week_ _ _ 703i. 70%

Amsterdam Bankers' Guilders—
High for the week__ 40 Vs 401/s 40 15-16
Low for the week_ _ _ 40% 40% 40 15-16'

Domestic Excliange.—Chicago, 10c. per $1,000 discount. Boston, par.
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San
Francisco, be, per $1,000 premium. Montreal, par. Minneapolis7 30c.
per $1,000 premium. Cincinnati, par. Now Orleans, sight, 50c. per $1,000
discount and brokers 50c. premium.

State and Railroad Bonds.—Sales of State bonds at the
Board this week are limited to $17,000 Virginia Os, trust com-
pany receipts at to 55 and $6,000 N. Y. State 43's at 11574.
In sympathy with the movement of shares, values of rail-

way and industrial bonds declined this week. Only six,
from a list of 25 most active issues, advanced. Southern
Ry. gen. 4s, the most spectacular, advanced from 73% to 7534
following the publication of that company's very favorable
annual report and earnings statement. Seaboard Air Line
adj. 5s gained 2 points to 67, while Chicago Rock Island &
Pacific ref. 4s and deb. 5s gained 2% and 23/ points, closing
at 753. and 603/2, respectively. American Smelters Securi-
ties 6s, reversing their movement of a week ago, declined from
112% to 110. In sympathy with the stock and probably
due to submarine activities of the recent week, International
Mercantile Marine s: f. Os w. i. fell off from 99 to 9734.

%Erie temp. con. 4s Ser. D declined from 88 to 87. South-
ern Pacific con. 5s lost 1% points, closing at 1043%, while
Steel s. f. 5s, N. Y. Central deb. 6s and Bait. & Ohio cony.
432s lost slightly.
p Sales on a s-20-f basis., indicating, presumably, sales on
foreign account, have declined considerably, being $15,000
as against $94,000 a week ago.

United States Bonds.—Sales of Government bonds at
the Board include $51,000 Panama 3s, coup., at 103, and $5,-
000 4s, reg., at 110%. For to-day's prices of all the different
issues and for the week's range see third page following.
Railroad, and Miscellaneous Stocks.—Despite the fact

that no effect was noted from reports, given out on Friday
last, that peace overtures were on the way, the transfer of
German submarine activities to our own shores was too
much for the top-heavy condition of the market. The
resulting crash in prices was more serious and far reaching
than any similar movement since the sinking of the Lusitania
a year ago last May. Steel dropped off from 1154. to 108

and Republic Iron & Steel, the most extreme instance, de-
clined 18 points, 8 of which were lost on the first sale. Tues-
day, however, showed the excitement more or less abated
and with gains general throughout the list. Needless to
say that sales have averaged over a million shares a day, on
Monday amounting to 1,908,875 shares. Industrial Alcohol
fell from 125% to 117, but closed tonight at 118, while
International Mercantile Marine corn. and pref. lost 6% and
123. points respectively, for the week. The copper issues
lost considerable ground and Crucible Steel declined from
913/2 to 7932, the closing price tonight being at that figure.
Among the railroad issues Union Pacific was the most

spectacular. From 1493/8, the closing price last Friday, it
declined 63/ points to 143, the final quotation tonight being
1465%. Renewing its marked advance of last week, Norfolk.
& Western, after falling, on Monday, from 1413.  to 137,
closed tonight at 144%, showing a net gain for the week of
1 M points. Southern Railway also advanced from 2614 to
3034, the close being at 273. From a list of 45 most active
issues, both railway and industrial, these two and American
Beet Sugar were the only ones to show any advancement.
New York Central fell from 1113/8 to 1063', but recovered
at the close to 1073/2, while the high, low and last prices of
Reading, Baltimore & Ohio and Atchison were 111 M-115 X3-
105%; 89-85-87 and 106%-1049 -1.0.53/8.
For daily volume of business see page 1400.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Oct. 13.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par.Shares $ per share. t per share. ;$ per share..$,per share.
Acme Tea tern ctfs_ _100 300 57% Oct 13 57).i Oct II. 51 Aug 593i Sept

1st pref tern ctfs_ _100 100 96 Oct 13 96 Oct 13 931{, Sept 97% June
American Express_ _ _100 100130 Oct 7130 Oct 7 123 Junt-140A Jan
Am Brake S & F ctfs_100 50109% Oct 13109% Oct 13 100 Apr109% Oct
Assets Realization __100 400 2),i Oct 10 23.i Oct 10 2Yi Oc 8- Jan
Associated 011 100 100 67% Oct 11 67% Oct 11. 62 Jan 77 Jan
13atopilas Mlning _ _ _20 900 1% Oct 11 17 Oct 10 1% June. 3% Jan
Brooklyn Union Gas_100 400132 Oct 10133% Oct 13'128 Ap 133% Oct
Brunswick Terminal_100 2,200 834 Oct 10 Oct 13, 6 Jul. 14 Jan
Burns Bros 103 100 7834 Oct 10

.10
7834 Oct 10. 66 Aug 87. Jan

Butterick 100 100 28 Oct 11 28. Oct 11' 28 Apr 31 Jan
Case. (J I), pref 100 300 82, Oct 7 83 Oct 7, 82 Oc 90 May
Chicago Sc Alton___ _100 200 934 Oct 9 ION Oct 7' 8 Feb 113/ Oct

Preferred  100 100 2434 Oct 11 2434 Oct 11' 18 Sept 2434 Oct
Chic St PM & 0_ _100 100 118 Oct 9118 Oct 9 11531 Sept123 May
Cluett,PeabodyacCo _100 200 71 Oct 11 7131 Oct 9 68 Ain 76 Jan

Preferred  103 200109 Oct 11 10934 Oct 10 108 Jun -112 Jan
ConsGw3EL&P(Balt) 100 11,300 115 Oct 7116)4 Oct 11 losq Mar116% June
Deere & Co, pref_.. _100 300 95 Oct 7 95 Oct 10 89 May 9854 Feb
Detroit Edison 100 125 14031 Oct 91405j Oct 9 131 Mar141% Jan
Dul S S & A pref.__ _100 103 1234 Oct•11 12% Oct 11 10 Jan 14 Jan
Elec Storage Battery 100 200 66 Oct 13 67 Oct 13 58 Apr 72 Sept
IIomestake Mining_ _103 10013534 Oct 713534 Oct 7 126 Jan 13534 Oct
Ingersoll-Rand  100 126259 Oct 7260 Oct 7205 A-I) 300 Apr
Int Harvest Corp__ _100 400 78 Oct 10 79- Oct 7 6354 Ma 8431 May
Int Harvest NJ pref 100 200120 Oct 7121 Oct 7 114 Feb 122 Oct
Jut Nickel pref v t c_100 100106% Oct 1110634 Oct 11 105 Aug111% Feb
Jewel Tea pref 100 550107 Oct 9i10 Oct 10104 July 113 Apr
K C Ft S & M pref_ _100 153 71 Oct 13 71 Oct 13 60 Ma 73 June
Kayser (Julius) & Co 100 100 97 Oct 9 97 Oct 9 8031 Mar100 June
Keokuk & Des M 100 200 4 Oct 10 454 Oct 10 3 Ma 534 May
Kings Co E L & P_ ..10O 1013034 Oct 1013034 Oct 1012634 May131 Feb
Laclede Gas 100 3,000106 Oct 10109 Oct 11 103% Mar109 Oct
I,Iggett & Myers pref 100 19122% Oct 11 12234 Oct 11 118 Mar 12234 Sept
Loose-Wiles BLscult_100 300 17 Oct 11 18 Oct 11 14 Sept 21 Jan

1st preferred 100 100 8134 Oct 13 8134 Oct 13 78 Ma 9134 Jan
May Dept Stores.,_ _100 200 66% Oct 11 6634 Oct 13 50% Jan 6854 Oct

Preferred 100 100105- Oct 10106' Oct 10 10231 Jan 109 May
Minn & St Louis new 100 800 2734 Oct 13 29 Oct 10 26 Oct 29 Oct
Nat Rye Mex 2d pref 100 400 53.( Oct 9 5% Oat 9 • 531: Oc 931 Jan
N Y C & St L 2d pf _100 200 55 Oct 11 55 Oct 11 .50 Ap 67 June

1st preferred 100 100 75 Oct 13 75 Oct 13 75 • Oct 9034 Feb
Norfolk Southern _ _ ..100 200 2434 Oct 13 2434 Oct 13 20 Ap 27 Jan
Owens Bottle-Mach. -25 1,400 91 Oct 7 95 Oct 11 83 Sep 96 Oct

Preferred 100 10011634 Oct 711634 Oct 7 1163.4 Oc 117 Oct
Pacific Tel & TeL__ A00 100 34% Oct 11 34% Oct 11 323-4 Ap 44 Jan
Peoria & Eastern_  100 600 14 34 Oct 9 1534 Oct 10 8 Ma 153-4 Oct
Pittsburgh Coal_ _ _ _100 300 3634 Oct 11 37% Oct 11 2254 Ap -.3834 Oat
Pitts Ft Wayne &C...100 100156 Oct 11 156 Oct 11 15534 Ju1y158. Feb
Pitts Steel pref 100 500104 Oct 910554 Oct 13 9334 Feb100 Oct
Quicksilver Mining_ ..100 400 234 Oct 11 234 Oct 9 234 Ma 631 Jan

Preferred  100 200 3% Oct 13 4 Oct 7 334• May 831 Jan
Sloss-Sheff S&I pref_100 300 96 Oct 9 97 Oct 11 91% Ap 101 Jan
Standard Milling_ _ ..100 325 9734 Oct 13 9931 Oct 10 86 Ma 103% May

Preferred  100 100 92 Oct 10 92 Oct 10 85 Aug 94 MaY
Tol St L & W pref_ _100 100 14 Oct 7 14 Oct 7 10 Fe. 1834 Oct

Preferred tr recta_ _ _ _ 100 13 Oct 7 13 Oct 7 8 Feb 13 Oct
United Cigar Mfrs_ _100 200 47 Oct 1 47 Oct 11 46 Oc 64 Mar
U S Realty & Impt..100 100 30 Oct 9 30 Oct 9 25 Jun 49 Feb
U S Reduc & Refg....100 600 I% Oct 13 134 Oct 11 1 Jun. 334 Jan

Preferred 100 100 134 Oct 11 134 Oct 11 31 Aug 4 Jan
Wells, Fargo Express 100 300128 Oct 1012954 Oct 1012354 May135 Jan

Outside Securities.—Business at the Broad Street "curb"
has, as in other securities markets, been irregular. Sales
have been large and prices have generally declined. Aetna
Explosives, after advancing from 103 to 1134, closed at
1074. Butterworth-Judson moved down from 7234 to 683',
recovered to 71 3'2 and closed at 693%. Chevrolet Motors
dropped from 195 to 185, the final quotation, however, being
191. Gaston, Williams & Wigmore fluctuated between 503/
and 47, while General Motors lost 9 points for the week, the
closing figure being 150. After advancing to 15, Kathodion
Bronze pref. closed at 93., and Midvale Steel fluctuated
between 66 and 693/8, closing .34 points above the low mark.
The high, low and last prices for Submarine Boat and
White Motors were 43-38-41 and 583/8-543/2-563%.
Standard Oil securities were active, but, following the gen-
eral trend of the market, declined in value. Illinois Pipe
Line dropped from 197 to 193, Prairie Oil & Gas fluctuated
between 443 and 458, and Prairie Pipe Line moved between
286 and 297. Standard Oil of New York fell from 236 to
228, and Standard Oil of New Jersey covered a range of 12
points. The other oil issues were active and sold for the
most part at advancing prices.
A complete record of "curb" transactions for the week

will be found on page 1400.

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



1392 New York Stock Exchange-Stock Record, Daily, Weekly and Yearly
OCCUPYING TWO PAGES.

For record of sales during the week of stocks usually inactive, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales for
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1

On basis of 100-share lots

PEK SHAKE
Range for Previous

Year 1915
Saturday
Oct. 7.

Monday 1
Oct. 9.

Tuesday
Oct. 10.

Wednesday 1
Oct. 11.

Thursday
Oct. 12

Friday
Oct. 13 Lowest I Highest Lowest Highest

3 per share $ per share $ per share $ per share $ per share 8 per share Railroads Par $ per share 8 per share $ Per share 8 per share,
106 107 10434 10553 10514 10614 105 10614 1054 10512 25,200 Atch Topeka & Santa Fe-100 10014 Apr 22 1087800 5 9213 Feb 11114 Nov
10014 10014 10014 10012 10038 10033 10038 10038 10012 10012 1,025 Do prof 100 98% Aug 30 102 Feb 24 96 Jan 10218 Nov
119 119 *118 121 11834 12112 *118 121 119 119 500 Atlantic Coast Line R11......100 10612 Apr 19 1212,001 10 98 Mar 116 Nov
887s 8914 85 8773 8712 8814 8738 8813 87 88 15,200 Baltimore & Ohio 100 8278 Apr 24 96 Jan 4 6334 Feb 98 Dec
76 76 76 76 7512 76 76 76 7573 76 1,500 Do pref 100 7213 Aug 30 80 Jan 15 67 Feb 7934 Nov
8513 8512 8434 85 85 85 84 8412 8434 8434 1,500 Brooklyn Rapid Transit_100 8312 Sept25 8878 June 6 8314 Aug 93 Apr
179 17912 17738 17873 1763, 1788 175 17618 17578 17612 11,200 Canadian Pacific 100 216212 Mar 1 18334Jan 3 138 July 194 Nov
67 68 6512 6653 66 6758 6512 6738 654 6633 38,200 Chesapeake & Ohio 100 58 Apr 24 6914 Oct 5 3553Ju1y 6484 NOV
134 1334 13 134 1313 14 131s 1418 13 1338 4,700 Chicago Great Weetern 100 1134 Apr 24 1538Jan 3 1014 Jan 1712 Nov
3834 40 37 3878 39 4034 3834 4012 39 394 18,100 Do pref 100 33 Apr 24 4034 Oct 10 2513 May 4112 Nov
964 97 95 96 954 9638 9414 96 9412 9514 12,272 Chicago Milw & St Paul 100 91 Apr 22 10212Jan 3 7734 July 10113 Dec
12814 12814 12612 1.27 12738 12778 128 12812 12713 12712 1,400 Do pref 100 12412 Sept13 13618 Jan 5 12078 Sep 135 Dec
*128 130 ____ ____ 12834 12834 127 128 *127 129 400 Chicago & Northwestern 100 124 Sept 8 13473Jan 3 11812July 1354 Nov
•I71 175

-2014
*171 175 *171 175 *170 180  Do pref 100 1165 Apr 13 175 Jan 11 163 July 1180 Nov

194 204 1914 2014 2212 214 22 2178 2358 85,500 Chicago Rock 181 & Pao-  100 1512 Apr 22 2412June21 1012July 3833 Apr
5713 574 5612 5612 564 574 57 5778 5612 5612 1,200 Cloy Cin Chic & St Loule 100 38 Apr 27 5912June 8 121 Jan 52 Oct
8412 8412 841s 8413 *83 8412 84 84 8438 8438 700 Do pref 100 70 Feb 2 86 June14 534 Feb 77 Oct
334 35 3312 35 3514 3614 341 3512 33 34 4,600 Colorado & Southern 100 2434 Apr 24 3612 Junel3 24 Mar 3812 Nov
61 6112 61 61 62 62 *61 62 *60 62 800 Do 1st pref 100 46 Apr 1 62 Oct 10 45 Jan 60 Nov
*48 52 *48 52 *48 52 *48 54 *48 52  Do 2d pref..  100 40 Mar13 5734Junel0 35 Sep 52 Nov
*152 157 __ __ *140 141 *151 156 _ ___ _ Delaware & Hudson 100 14918 Apr 20 156 Oct 4 13812 Aug 15413 Nov
*23113 240 *238 240 *238 240 238 238 *i5i13 240 100 Delaware Lack & Western_50 216 Mar18 238 Sept26 199% Jan 238 Nov

1812 19 1734 1734 184 1834 18 1812 18 1834 1,500 Denver & Rio Grande_. 100 878 Mar30 194 Oct 6 4 Jan 1613 Nov
4134 4313 37 404 41 44 4078 434 4114 4313 20,700 Do pref 100 15 Mar 8 4533Oct 6 612 Jan 2938 Nov
3914 40 3613 3914 3773 3913 3734 3918 3734 3858 77,600 Erie 100 32 Apr 22 4353Jan 3 1978 Feb 4553 Nov
5413 544 53 534 53 5414 53 5334 5234 54 6,300 Do 1st pref 100 48 Apr 22 5913Jan 3 3214 Feb 5913 Nov
454 454 44 45 45 45 *444 4512 *45 4634 800 Do 2d prof 100 41 Apr 22 5412Jan 3 27 Feb 5414 Deo
119 11914 1174 11773 118 11812 11734 1184 118 119 5,100 Great Northern pref 100 11618 Aug 30 12712Jan 4 11234 Jan 12833 Nov
43 44 41 4173 4113 4253 4078 42 4073 4214 21,300 Iron Ore properties_ _No par 3358June28 5034Jan 3 2514 Jan 54 Oct
10634 108 10612 10712 10753 109 107 1084 107 10713 7,500 Illinois Central 100 9934 Apr 17 10978 Oct 5 99 July 113 Apr
1753 1734 174 1714 1714 1758 1714 1712 *1714 18 3,300 Interbor Con Corp, vtc No par 1534 Feb 15 2118Jan 3 1873 July 2512 Nov
744 744 *7334 74 744 7412 74 744 744 7453 1,000 Do pref 100 71 Feb 15 7712Jan 3 70 July 82 Nov
2653 2713 2512 27 2613 2813 2753 2838 2658 2814 37,200 Kansas City Southern .._100 2313 Apr 28 3214 Jan 4 2058 Feb 351,3 Nov
6134 6134 61 61 6134 6212 61 6134 6034 6153 1,900 Do pref 100 58 Aug 18 6473Jan 3 5473 Feb 654 Nov
21 21 20 20 204 2013 20 20 *19 214 400 Lake Erie & Western 100 10 May 2 2212July19 5 Jan 1638 Dec
*43 46 *43 46 .43 4613 .44 4612 *44 4512  Do pref 100 32 Apr 20 46 Oct 6 19 May 4113 Dec
8433 8533 81 8314 83 854 8238 8512 8312 86 58,400 Lehigh Valley 50 7412Jan 31 8713Oct 5 6458 Feb 8314 Nov
•33 35 *32 35 34 3714 3634 3634 34 34 1,400 Long Island 50 20 Jan 31 4112June12 15 Jan 2753 Oct
13713 13813 136 136 13614 13912 *137 13878 13612 13613 1,700 Louisville & Nashville____100 1214 Mar 1 140 Oct 5 10413 July 1304 Nov
*130 132 41128 12834 130 130 *129 131 *128 132 100 Manhattan Elevated 100 128 Apr 28 13133Jan 28 125 June 132 Dee-
•127I 2 12813 12478 125 125 127 1244 12634 12412 124/2 950 Minn St Paul & S S M.- 100 11614 Apr 24 130 Oct 4 106 Jan 12612 Nov
13614 1354 *132 136 *132 136 ---- - - -

-412
*132 136 100 Do prof 100 12812Sept26 137 Jan 15 123 June 136 Dec

4 44 *4 412 4 438 438 438 44 4,800 Missouri Kansas de Texas_100 34 Sept 6 714 Jan 13 4 Sep 1514 Apr
•10 15 *10 15 1412 1412 *10 14 *12 1414 100 Do pref 100 10 Apr 3 1612Jan 4 1018 Sep 40 Apr
54 514 5 5 51s 5,4 54 514 478 54 3,300 Missouri Pacific 100 314 Sept 1 712July 6 134 July 1814 Apr
514 514 45, 434 5 538 518 538 5 518 4,100 Trust co ctfs of deposlt____ 34 Sept 1 738July 6 3 Dec 712 Nov
231 2433 23 24 2414 244 *2414 2412 24 2413 4,900 Missouri Pacific (new)when Ise. 224 Sept 6 24580ot 6  

_ 5212 524 5234 5234 52 5238 5213 5212 700 Do pref (or Inc bonds) do__ _ 4734 Sept 5 523400t 10  
ijois 11138 10612 100 10838 10934 1075, 10958 10712 10834 88,300 N Y Central & Hud RIver_100 10014 Apr 22 11414 Oct 5 8112 Mar 11012 Dec
•34 38 *31 36 *33 36 *33 36 34 34 100 N Y Chic & St Louis 100 33 Apr 17 45 Jan 13 30 June 4653 Dec
604 61 60 6013 60 6213 60 6114 60 61 13,000 NY N H & Hartford 100 57 Apr 26 777 Jan 10 43 Feb 89 Oct
28 28 2738 2818 28 2912 27,2 2834 *2612 283/ 8,300 N Y Ontario & Western 100 26 May 5 31 Jan 3 2134 Jan 35 Apr
14033 14214 137 140 13912 14178 14014 14334 14373 14634 106,200 Norfolk dc Western 100 114 Mat 1 146340ot 13 9913 Jan 12253 Dec
•85,2 8634 - - - - 

-- 
- - - - - _ _ *86 90 _

-,Loo
Do adjustment pref 100 8413 Feb 25 8913 May22 8012 Sep 90 June

11333 114 11214 113 113 11-212 z11012 1114 Hail 11112 12 Northern Pacific 100 10814 Sept 2 11878Jan 4 994 Feb 11833 Dec
5833 5853 574 5838 5773 5838 5773 5312 5734 584 22,800 Pennsylvania 50 55 Sept12 60 Oct 4 51% Feb 6113 Nov
*834 85 *8314 8312 8314 8312 83 83 *80 83 300 Pitts Cin Chic & St Louls_100 78 Feb 17 88 June 5 65 May 86 Nov
• 98 _ * 98 * 98

.115:1/.3
*___ _ 98  Do pref 100 88 Jan 26 9834Jan 13 90 June 984 June

i(-)54 112 103 1-9913 i577/.2 10958 109 1054 1084 173,700 Reading 50 751s Jan 31 11513 Sept27 6933 May 8553 Nov
*44 45  *4334 45 •44 45 .44 46  1st preferred 50 417k Feb 19 48 Feb 29 403  Seri 45 June
*4534 4612

----- 
--

-1713
*4512 4612 *4513 464 *4512 4613  2d preferred  -50 4114 Feb 21 52 May19 40 Feb 44 Apr

•1634 17 17 1734 1734 1734 1773 1778 1834 5,700 St Louis & San Fran new (w 1) _ 1512 May18 1884001 13  
20 20 *19 21 21 21 22 22 *21 22 400St Louis Southwestern____100 16 May 4 22 Oct 11 11 Sep 23 Nov
•42 4378 *42 44 •39 42 44 4438 43 43 1,300 Do pref 100 3712Sept I 4612June 9 29 Sep 4513 Dee
1614 1718 16 1634 1634 1734 1614 174 >4 1614 164 6,800 Seaboard Air Line 100 14 Apr 22 1878Jan 13 Ills July 2014 Nov
3934 4078 39 40 3978 4218 39 4112 41 38 3912 12,650 Do pref 100 3413 Apr 24 42180ot 10 3014 July 4334 Nov
10138 10178 9914 10014 10058 10118 100 10078 A 993 10034 25,200 Southern Pacific Co 100 9414 Apr 22 10413Jan 4 8114 Feb 10413 Dee
2614 2913 2613 2953 2878 3034 2734 2938 ru 2718 2834 236,500 Southern Railway 100 18 Apr 24 3034001 10 1212 July 26 Nov
6834 71 68 7038 6934 72 6758 7012 17) 6712 6824 20,300 Do pref 100 56 Apr 24 72 Oct 10 42 July 65 Nov
13 1333 124 1212 1158 1378 1312 1358 0:1 13 13 4,200 Texas dc Pacific 100 613 Feb 14 1438001 6 813 July 1778 Apr
584 5878 5734 58 5734 58/2 574 577 574 5734 2,200 Third Avenue (New York) 100 56130ot 3 6812June22 35 Jan 6412 Oct

- . *96 98 *96 98  Twin City Rapid Transit_ A00 94 Mar 24 99 June 8 90 July 100 Apr
inta glio 145 g8t2 inio 1493; 147 14933 14 14612 149 121,300 Uniol Pacific 100 12934 Apr 22 15213 Sept27 11534 Jan 14112 Nov
8334 8334
91.3 912

83 83
9 9

8313 8313
*9 10

83 83
913 938

o
C.) 83 83

*9,8 912
1,015
700

Do pref 100
United Railways Invest- - -100

z80 Sept 1
73 May 9

8412 Sept29
2114 Jan 4

z79 Mar
8 Jan

8413 Nov
274 Oct

2112 2112 21 22 22 2212 2212 2313 *21 23 800 Do pref 100 17 Sept16 3934Jan 3 2114 Mar 478 Oct
1478 1514 14 15 15 1538 15 1538 1434 1514 7,300 Wabash 100 1313 Sept13 17 Jan 3 1258 Oct 1712 Nov
52i 5312 5114 52 52 5334 5233 5312 52 53 23,700 Do pre! A 100 4112 Mar 1 5440ct 6 437  Oct 494 Nov
2953 3014 2838 2914 2914 3033 29 30,4 29 2912 20,000 Do pref B do 100 25 Apr 22 3212Jan 15 2512 Oct 3212 Nov
30 3058 29 3073 3014 3113 3013 3113 3034 3138 15,000 Western Maryland 100 2412Feb 28 344Mar 27 914 Jan 3512 Oct
045 48 47 4734 48 5078 50 508 5038 5314 5,900 Do pref 100 40 Mar 7 534 Oct 13 25 Jan 5058 Oct
3 3 *3 34 3 3 314 3 314 900 Wheeling & Lake Erie 100 212 Sept29 6 July 10 12 July 64 Nov
*512 9 *513 7 634 634 74 712 712 7,2 500 Do 1st preferred 100 514 Sept30 1812July 5 2 Aug 1934 Nov
334 373 *3 4 *314 334 *313 4 234 234 600 Do 2d preferred 100 214 Oct 4 734July 5 53 Aug 84 Nov
50 50 49 49 4912 4912 *49 51 *4012 5112 700 Wisconsin Central 100 33 Apr 19 5612July 20 28 July 45 Nov

Industrial & Miscellaneous
•15 1512 *14 1612 *14 1612 *15 1612 *15 1612  Advance Rumely 100 14 Aug 22 2112 Apr 29  
__,.. ___

-654
____ ____ 3033 3038 *30 34 *3012 32 100 Do pref 100 30330ot 10 43 Apr 28  

*63 ---- -- *6312 65_
-115;

 Ajax Rubber Inc 50 63 July31 67 Sept14
-21-14*1212 13 1134 1213 1212 1212 1214 1214 1213 5,300 Alaska Gold Mines 10 1112 Aug 30 2612Jan 7 Dec 4013 Apr

*634 7 634 7 678 67,3 673 Vs 7 7 800 Alaska Juneau Gold Min'g_10 634 Oct 9 1014 Jan 7 934 Dec 1313 Nov
254 26 244 25 2434 2578 2434 25 2414 247 5,200 Allis-Chalmers Mfg v t o__100 19 July19 3373 Mar 14 734 Jan 4913 Oct
81 81 7914 8012 *79 80 *80 8012 80 8014 1,200 Do preferred v t 0.--100 7012July 18 8412 May16 33 Feb 8538 Dec
81 81 80 80 7912 7973 7913 7912 794 7914 2,000 Amer Agricultural Chem__100 63 Apr 22 8334 Sept14 48 Jan 7412 Nov
•99 102 *100 102 *98 102 *98 102 *97 10112  Do pref 100 96 Mar 23 102 Sept12 90 Mar 10118 Nov
97 9833 9412 9613 96 99 97 99 z96 98 27,500 American Beet Sugar 100 6134 Feb 1 100 Oct 6 3314 Jan 7273 Dec
*99 100

-61
*98 100 *98 100 *98 101  Do pref 100 93 Apr 24 102 June22 83 Feb 95 Nov

6312 6412 56 5912 8114 5818 61 5734 604 41,200 American Can 100 5014 June27 6813 Sept29 25 Feb 6811 Oct
1144 11418 114 11412 •11414 115 114 114 113 113 600 Do prof 100 10814July13 11533Sept30 9112 Jan 11312 Nov
674 6958 65 67 664 6714 6413 6613 6313 66 34,250 American Car & Foundry_100 52 July 8 78 Jan 3 40 Feb 98 Oct

*118 11912 117 117 *116 11913 *116 11912 *116 11913 100 Do pref 100 11538 Aug 9 11912Mar 11 11112May 118 Aug
- 554- 56 5384 54 *54 55 '5414 5414 54 54 600 American Cotton 011 100 5012 Apr 22 5712Jan 17 39 Ian 64 Oct
*99 102 *99 102 *99 102 *99 102 *99 102  Do prof 100 98 Jan 6 102 Mar 15 91 June 10214 Nov
1258. 1314 1212 13 13 1414 1258 1414 13 1418 33,900 American Hide & Leather_100 834June 3 1414 Oct 10 438 Feb 144 Oct

" 674 69 6513 6713 6714 74 7014 74 6978 73 48,100 Do pref 100 45 Mar 1 74 Oat 10 1934 Jan 5912 Oct
28 28 2773 2814 28 2812 28 284 28 2813 3,000 American Ice Securities- -100 25 Jan 20 3112Feb 19 2058 Jan 35 Apr

'2338 2453 23 2313 2313 2358 2258 2312 2212 2338 9,200 American Linseed 100 1714July 14 25780ot 4 714 Jan 3113 Oct
5514 5673 5214 64 5434 5538 5434 5512 64 5514 6,400 Do pref 100 3814 Mar 1 58530ct 4 24 Jan 5013 Oct
7913 8134 75 78 7734 787s 75 7834 75 7712 48,025 American Locomotive__  100 58 July14 84120ot 3 19 Mar 7434 Oct
106 106 1064 10613 10613 10612 10534 10534 110412 10412 481 Do prof 100 9912July 13 107 Sept25 75 Mar 105 Nov

• 812 812 833 812 *8 9 773 77 8 813 900 American Malt Corp 100 512June 3 10 Apr 7 378 Apr 1318 Oct
*42 43 42 42 *4112 43 4214 43 43 43 900 Do pref 100 23153Jan 14 43 Oct 11 211a May 3712 Dec
*86 87 87 88 *88 90 *88 89 8712 8712 650 Amer Smelters See pref B_100 8412Ju1y 13 88 May25 78 Jan 8838 May
*95 ' 97 96 96 19614 9614 9712 9713 9513 9512 340 Do Prof Ser A stamped__ 9134July 11 97 Sept 6 86 Oct 92 Dee
.11012 11134 10812 10812 108 10058 10673 10012 10514 10834 89,600 Amer Smelting & Refining_ 100 8812 Apr 22 117 Sept25 66 Jan 10873 Dee
116 116 11513 1154 116 116 11612 11612 11633 11612 1,200 Do pref  ' 100 10914 Apr 22 11712 Sept30 100 Jan 113 Nov

•140 145 *139 145 *138 145 *139 145 *139 145  American Snuff 100 130 Mar 23 14912June 8 144 Jan 165 Apr
*105 110 *103 110 *105 110 *106 110 *108 110  Do pref 100 10612 Mar22 110 Jan 27 103 Jan 11033 Nov
-61. 62 58 59 60 61 60 6034 59 60 7,400 Am Steel Foundry 100 44 Apr 24 65120ot 5 2418 Mar 7412 Oct
11318 11514 1123, 11378 11314 11713 11413 1174 11314 1164 41,670 American Sugar Refining 100 10512Apr 22 11712Oct 10 9912 Feb 1197s Nov
119' 119 ____ _ _ 11938120 *11934•120 *119 121 1,250 Do prof 100 11518May 5 120 Sept20 109 Feb 11912 Nov
133 133 132 1-324 1321s 13253 13258 133 13278 133 3,300 Amer Telephone & Teleg_..100 12614 Feb 1 z13412 Sept29 116 Jan 1304 Nov
222 222 220 221 220 220 2204 22018 2204 22018 1,400 American Tobacco 100 188 Feb 16 225 Aug 11 1954 Dec 25212 Apr
•10914 11912 *10914 112 *10914 11012 4.1094 11012 10914 10914 100 Do pref (new) 100 10514 Apr 24 113 Sept23 10314 Jan 111 Nov
• 50 . 5114 467s 494 4934 5112 4913 51 4858 50 10,700 Am Woolen of Mass 100 42 Jan 11 5514 Mar 14 46 Nov 56 Oct
•9773 984 9773 977 *97 98 9734 9734 9773 9778 300 Do prof 100 92 Jan 10 102 Mar 10 95 Dec 984 Nov
34 344 3112 32 34 3412 3252 3334 34 3438 2,700 Am Writing Paper pref100 11 Jan 8 36 Septll 5 July 15 Apr
47 4814 4353 4513 4534 4778 46 48 4534 474 13,600 Am Zino Lead & 5 25 2933July 10 977 Apr 10 6714 Dec 7112 Dee
78 78 7612 78 77 78 774 78 7678 77 2,700 Do pref 25 5912July 11 7913 Septl 1
95 96 8812 9373 924 9378 91 937 9053 927 248,300 Anaconda Copper 50 77 Apr 22 102 Sept25 (1434 Feb 9153 Nov
8512 86 8012 8413 8412 87 .8413 8534 8612 9134 14,300 Atl Gulf & W I SS Line offs 100 56 July 12 95 Sept14  
66 66 644 65 64 6412 6334 6414 6413 65 2,800 Do prof certfs 100 61 July 12 6833 Sept16  
8614 89 794 87 84 • 8512 8178 8514 7953 81 65,300 Baldwin Locomotive 100 6533July 14 11853Jan 3 26513 Mar 15413 Oct

*10813 109 __-- _ - 10812 10812 10812 10812 *106 108 200 Do pref 100 104 June20 110 May24 2 ar 114 Sep
162 16334 15712 1-5934 158 16112 159 161 160 1624 3,400 Barrett Co (The)  100 1501s Sept25 16514 Oct 6  ------------------_     
*500 552 535 " 542 535 535 530 535 530 540 1,375 Bethlehem Steel 100 415 Jan 11 580 Sept14 4614 Jan 600 Oct
*130 137 _ _ *130 138 *130 138 *130 1364  Do 'oral 100 126 July21 145 Jan 6 91 Jan 184 Oct

• Bid and asked prices: no sales on this day. 31111-rig1tte. Lew than 100 shares. a Ex-div and rights. D New stook. sPar $28 Der share. PIM installment
Paid. s Ex-dividend. Full paid.
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New York Stock Record-Concluded-Page 2 1393
For record of sales during the week of stocks usually Inactive, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Salesfor

the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

,./1. •312 1.1.”

Range Since Jan. 1
On basis of 100-share lots

Saturday
Oct. 7.

Monday
Oct. 9.

Tuesday 'Wednesday 1
Oct. 10. Oct. 11. 1

Thursday 1
Oct. 12.

Friday
Oct. 13. Lowest Highest

$ per share
6558 668

$ per share
6318 6414

$ per share 1
6314 6458

$ Per *hare
63 6412,

44
, 

 
C
O
L
U
M
B
U
S
 D
A
Y
 

 
.
 

2
. 

I 
4
 I 

$ per share
6134 61 14,300

IndustrialScNilsc.(Con.) Par
Butte tit Superior Copper_ _ _10

$ per share
6012July 11

$ per share
10514 Mar 9

2258 2258 22 2218 2214 23141 2318 25141 22 2378 16,500 Californla Petroleum, vte_100 15 June27 4258Jan 3

50 50 48 43 4934 5014 50 53,4 4913 5231 6,900 Do pref 100 40 June29 8038Jan 3

8118 8358 73 7934
114 114

x78 80121
§114 114

7618 7914
*114 115

7638 80
11418 11418

78,600
320

Central Leather 100
Do pref 100

49 Apr 22
10878Jan 3

8334 Oct 6
11.5140ct 5

__
1ir4i8 16458 101 101 105 10518 10418 10-134 10112 10112 900 Chandler Motor Car 100 8812 Apr 24 131 June 5

21 2138 2038 2078 21 2114 2053 21 2034 2114 10,200 Chile Copper 25 1958July 14 2538 Jan 5

5414 5534 5134 531.1 53 54 5234 537 5238 538 20,300 Chino Copper  5 4618Ju1y 11 60 Feb 19

5618 58 4834 57 54 5514 5214 55 5113 5334 63,300 Colorado Fuel & Iron 100 3818 Apr 22 6314 Sept30

3334 3458 3334 3712 37 4038 4014 4318
*47 4712

3934 44
*47 4712  

182,325 Columbia Gas & Elec ___ _100
Computing-Tab-Record __100

3014 Sept28
4058 July24

44 Oct 13
5258Jan 22

15-£11112 13i3r, 15712 13814 13834 14014 13712 140 139 14234 19,700 Consolidated Gas (N Y)__100 13012 Mar 1 14434Jan 8

103 103 99 10014 101 10214 10214 105 10212 106 7,800 Continental Can 100 7514 Jan 31 x111 Sept20

•110 115 ____ 
_- 

__ *110 115 *110 113 *110 115  Do pref 100 106 Feb 1 z11218 Sept20

1618 1634 1558 1613 1612 1634 1512 1612 1558 16 8,700 Corn Products Reflning 100 1314 Aug 8 2.514 Jan 25

9058 9038 9014 901 s 91 91 91 9114 9058 9058 800 Do pref 100 85 June26 10112Jan 14

9118 9238 8312 8834 8512 87 8112 8612 7938 84 183,800 Crucible Steel of America_100 5234Jan 12 9912 Mar 16

122 122 12112 122 *121 122 121 121 *118 122 700 Do pref 100 10814Jan 11 122 Sept29

6138 65% 608 6314 6318 6534 6314 6512 6318 65 65,700 Cuba Cane Sugar No par 5'214 Aug 3 6712 Oct 6

96 9634 9513 9614 9614 91112 96 9034 95% 9612 6,112 Do pre 100 93 July14
.5

98 Sept29

__-- ----

----4418 -4-4-3-
195 195

--12- -ii-

19518 1951

--127s 433.

194 194

--12i4 431-4

*185 195
*108 110

4212 43

300

11,600

Cuban-American Sugar 100
  Do prof 100

Distillers' Securities Corp_100

152 Jan
10434 Feb 1
41 July10

26978 Sept26
110 June 8
5412 Apr 29

2458 25 *2412 26 *2412 25 *2412 2478 *2413 25 600 Dome Mines. Ltd 10 2234 Aug 29 2913 Feb 8

90 90 *___ _ 90 *80 95 *85 90 *85 95 100 Driggs-Seabury Ord 100 85 Sept 8 11934 Sept 18

•16 2312 *16 2313 *16 22 *16 23 •16 2312  Federal Mining & Smelt___100 1258July 13 35 Jan 7

4112 411 398 397 *35 4334 *39 42 *33 42 200 Do pref 100 .3513 Apr 24 5712 Jan 7

§328 328 - -------- 320  .. * 330 32834 32834 ____ ____ 226 General Chemical 100 §265 Jan 5 350 Mar 18

115 115 *114 116 100 Do pref 100 11113 Jan 5 116 Jan 27

A117912 
I_ 
N

__
17513 179 178 17834 17434 178 17518 177 12,300 General Electric 100 159 Apr 22 18614 Sept28

*711 758 *650 750 *700 755 *690 755 *700 752  General Motors 100 405 Apr 24 759 Oct 3

12778 12778 12612 127 127 12714 127 12714 x123 123 2,620 Do pref 100 108 July14 12813Sept II

7414 7512 7112 7278 7278 74 7158 7334 72 73 15,100 Goodrich Co (B F) 100 673 Jan 31 80 Aor 10

.114 11438  11414 *11313 11414 *11334 114 300 Do pref 100 11034 Feb 1 11634 Mar 16

9134 9134
--------11414
88 9018 898 90 8934 90 89 9012 2,300 Granby Cons M S & P__100 80 July12 99 Feb 10

51 51 50 5014 50 51 50 5038 50 5012 5,550 Greene Cananea Copper 100 34 June26 5338 Mar I

---- ---_ 9014 92

"siiri
92 92
99 99

____ ____
_ -- ----

____ ____
99 99

500
300

Gulf States Steel tr ctfs 100
Do 1st pref tr ctfs 100

71 May 4
87 May 4

9613 Sept15
10112June 1

-971.2 -thi" ..613 *93 96 65 95 ____ ____ 400 Do 2d pre( tr ctfs 100 72 May 5 9813 Septlf

66 6634 6012 6412 6438 6512 65 6612 26178 6438 168,650 Inspiration Cons Copper _20 4258 Apr 22 6958 Sept21

1713 1713 1534 157 *15 16 16 1618 *15 17 600 Internat Agricul Corp__. 100 11 Aug 30 2978Jan f

*46 48 441 4614 *46 47 4514 4512 *45 4613 300 Do pre( 100 3818July 14 74 Jan 1

4115 116 ---- ----116 11618 11614 11638 116 116 500 Intern Harvester of N J 100 10312Jan 7 11934June 1

4314 447 3412 4014 37 39 3512 385s 36 3814 165,850 Int Mere Marine etfs of dep__ 1338Feb 15 508 Sept14

11713 11938 10612 11212 10818 11034 104 10812 10518 10914 225,800 Do prof ctfs of dep 6114 Mar 1 12558 Septll

5218 5314 4712 5012 508 52 50 5158 5014 5113 81,575 Intern Nickel (The) v t c.25 3958 Aug 22 56%Jan 11

3518 3612 32 36 36 3731 3512 3712 3612 3313 58,500 International Paper 100 913 Mar 1 38120ct V,

9638 98 9334 9514 9514 9712 9618 98 9534 9734 14,600 Do pref 100 4213 Feb 1 100 Sept1.2

*86 89 85 86 .85 88 87 87 8834 8834 1,100 Jewel Tea, Inc NO 67 Mar 9 96 Apr 4

.80 8012 75 797 79 7912 7834 7912 76 7813 3,650 Kelly-Springfield Tire 25 66 July18 8514 Sept (

5334 547 5034 5234 5212 5314 5112 5278 5114 5212 70,800 Kennecott Copper___No par 4412 Aug 2 59 Apr 1

8538 8612 82 8412 8358 85 8212 8414 8312 87 17,200 Lackawanna Steel 100 64 May 5 90 Sept21

.45 46 427 44 43 44 4218 4334 42 43 4,300 Lee Rubber & Tire_No par 41 July 1:3 5612 June f

••270 285 *280 300 *255 280 *255 290 *255 285  Liggett & Myers Tobacco _100 210 Apr 14 294 Sept I

.205 230 -------- -200 230 22213 22212 *200 225  Lorillard Co (I') 100 17914 Jan 19 23978 Aug 11

*8434 86 *83 12 *83 86 *83 86 *841. 851.  Mackay Companies 100 78 Apr 14 91 Feb 1(

6634 6634 6634 6634 *65 67 *65 67 4165 67 200 Do pref  100 6512Jan 20 6834 June 1

9218 93 39 9078 9013 927 8814 9034 8612 8913 31,000 Maxwell Motor Inc tr ctfs. 100 5714 Mar 3 99 Sept21

87 8714 *86 8634 *8614 87 8614 87 *8618 8713 500 Do let pref stk tr ctfs_100 78 Apr 22 93 Jan 1:
*57 5734 5618 5634 57 57 5612 5634 56 55 1,100 Do 2d pref stk tr ctfs_100 4214 Mar 2 607 June (

11014 11114 105 108 107 10858 106 10912 10534 10838 65,200 Mexican Petroleum 100 8858June28 1295s Jan 1

*90 95 *90 96 *90 96  Do pref 100 8912June28 10538Jan 1

38 38% 3614 3738 37 3778 3738 3734 3714 3731 14,600 Miami Copper 5 33 Aug 3 413* Sept21

.94 96 94 96 93 03 9212 0312 "92 96 700 Montana Power 100 6814 Mar 1 961300t (

.11518 117 *111 *11012 *116 *116 117  Do prof 100 109 Jan 3 117 Sept21

121 121 122 1-2-2 12218 123 12:134 12912 12713 13012 7,650 National Biscuit 100 113 Sept 9 13012 Oct II
412612 12912 --------12718 12711 *12613 130 *12612 1:10 200 Do pref 100 124 June30 12958 Mayll'

--- ---- 8218 83 *80 8213 *8114 8312 *80 91 200 Nat Cloak & Suit 100 71 May 9 847 Sept.11

-2-834 -2714
110 110 110 110 *109 110 200 Do prof  100 106 May20 113 Feb 1

2812 2512 2718 2778 2714 2838 27 2734 6,300 Nat Enarn'g & Stamp'g__ .100 1934 Apr 22 3138 Sept21

-71
95 95 *93 96 *93 96 *94 9612 100 Do pref 100 92 Jan 19 9711 Feb

70 68 69 69 691, 6634 6831 6718 6812 7,500 National Lead 100 6012 Apr 22 7458 Sept21

4116 11614 116 116 .115 11614 *114 11614 .114 116 100 Do pref 100 112 Feb 9 11718 Oct 1

2112 2178 20 21 2113 2112 2114 2112 2118 2138 19,200 Nevada Consol Copper 5 15 Jan 31 23125ept21

15658 161 15313 157 157 160 155 159 155 158 13,800 New York Air Brake 100 118 July14 162340et 4

*6812 6912 *66 6912 *66 6912 *66 69,2 6834 6834 100 North American Co 100 6512 Apr 26 75 Jan 3

768 7718 75 7618 7613 7712 77 81 80 83 23,500 Ohlo Cities Gas (The) 25 75 Oct 9 83 Oct 11

*612 7 614 612 458 634 612 658 . 612 658 900 Ontario Silver Mining 100 6 July20 1138Jan 1

2538 26 2312 25 25 2558 24% 25 2434 25 2,400 Pacific Mall 5 1134 Jan 3 31 Aug 21

10912 111 110 1118 11314 118 11218 116 112 11312 11,300 People's 0 L & C (Ch/c).100 10018May 5 118 Oct 1(

4138 4138 40 4012 41 4112 4012 4111 4034 4112 1,900 Philadelphia Co (Pittsb)__ _50 38 June15 46 Jan 11

35 3618 3333 3512 3538

- 

3612 3538 37,4 3538 3718 26,400 Pittsburgh Coal ctts dep_100 2514 July28 378 Oct 1

10812 108 12
-

---- --- ---- --- *102 109 100 Do pref aid deposit_100 10014 Aug 25 10834 Oct 1

65 6634 60 641 64 6512 6212 6573 6473, 6714 23,200 Prea.ed Steel Car  100 4212July 14 70 Oct 2

10412 10112 *103 105 *103 105 .103 10.5 104 101 200 Do pref  100 97 July18 105 Oct (

.131 13112 --------131  131 *130 1:12 130 130 300 Public Serv Corp of N .11 100 114 an 31 137 Sept21

173 173 172 172 172 172 16712 17118 170 17014 2,450 Pullman Company 100 15978 May10 177 Sep13(

5434 56 5158 5314 53 5312 51 5258 50 52 14,400 Railway Steel Spring 100 32 Apr 22 578 Oct (

.10113 10214 10178 10178 *100 102 101 101 *10013 102 200 1)0 pref 100 9514 Mar 9 10214 Oct 4

25 2538 24 2412 2412 2412 2412 2518 25 2518 23,500 Ray Consolidated Copper_ _10 20 June23 27 Sept21

76 79 60 77 7314 75 70 7412 69 7312 200,100 Republic Iron & Steel 100 42 June26 8334 Sept21
11214 11214 110 11018 11218 11214 11113 11134 11134 11131 1,300 Do pref 100 1068 June26 11612 Sept14

*7814 7914 *7734 7878 '78 7914 *7734 788 *7778 7812  Saxon Motor Car Corp__ _100 77 Sept 15 8434 Sept If
.214 216 212 212 21114 21312 212 212 *211 215 1,700 Rears, Roebuck & Co 100 16814 Mar 1 216 Sept21

2914 297 2758 2873 2814 2878 28 29 2858 2853 5,700 Shattuck Ariz Copper 10 24 July 11 4014 Feb 14

6234 631
- ---- -----185

551  59 60 57 58 55 59 8,300 Sloss-Sheffield Steel & Ir__100 37 July14 6614 Oct (
*202 215  210 *190 210 205 280 200 South Porto Rico Sugar___100 146 Jan 29 240 Junel(
134 1353

- --------111
131 133 13212 13414 13114 13358 12838 13314 43,800 Studebaker Corp (The)___100 11914 Sept I 167 Jan 2

•10912 111  111 *10912 111 10934 111 450 Do prof 100 10814Sept26 114 Mar 14
6812 69 6312 65 64 66 67 6812 *66 69 3,700 Stutz Motor of Am Ino.No par 6312Oct 9 79125ept21
2314 2334 2318 2538 2158 2538 2118 2234 2112 2238 54,900 Tennessee Copper 25 2118 Oct 11 6612Jan 1

22134 222 217 21914 219 220 220 224 220 22314 7,900 Texas Company (The)._ 100 17714 June27 23.512Jan 1
5534 5612 5213 5412 55 5713 5458 574, 5514 5634 17,000 Tobacco Products Corp __100 4814 Sept 7 5918 Oct 1

•105 106 *103 107 *104 106 105 105 *105 10713 100 Do prof 100 99 July14 10912 Marl(
109 10938 10811 10313'108 109 10834 10334 103 10834 900 Underwood Typewriter100 86 Jan 12 10938 Oct 1
1138 12 1014 1034 1012 1134, 11 1178 1114 1178 13,400 Union Bag dr Paper 100 414 May 9 1214 Oct (

62 6218 57 61 61 63 60 6314 6112 62 5,600 Do pref 100 28 Jan 27 6312 Oct I
102 10212 10018 10112 10014 10278 10014 101 10012 101 9,500 United Cigar Stores 100 b9 Feb 9 10534 Aug 1

*117 11912 1'117 11912 *117 119 *117 1191.  Do pre 100 b1112Feb 10 120 Aug 1
162- 1-6212 157 15934 160 161 15812 16012 159 16012 7,700 United Fruit 100 13618 Jan 31 16912June 1

2334 24 2212 23 24 2,1 2312 24 223i 2234 1,900 U S Cast I Pipe & Fdy 100 15's Jan 31 28 Oct :

*54 56 - - ---- *53 55 *53 55 *541, 56  Do pref 100 4812 Feb 5 57 Sept21

12413 12712 117 122 12018 123 117 12034 11713 121.34 45,200 US Industrial Alcohol__100 97 July13 17013 Apr 1

•10218 Mt ____ 
- 
___ .1021s 10314 102 102 100 101 600 Do pref 100 9912July 11 114 Jan 1:

6034 611 58 60 5834 6038 5318 5934 58 59,4 18,900 United States Rubber_100 4734 Mar 1 6338 Sept21

114 114 114 114 114 11414 11414 114,4 x112 11238 1,203 Do 1st preferred 100 10618 Feb 5 115 Septl!

73 74 x7012 73 7112 7214 7112 7212 7112 7234 5,900 US Smelting Ref & M 60 6212June27 8034 Apr 4

*5214 525s z52 5214 5178 52,3 5113 5113 5034 5118 900 Do pref 50 50 June20 5312June 1

11514 1161 108 11314 11134 113 10938 11233 10838 11133 1319500 United States Steel 100 z7934 Mar I 12058 Sept21

12018 12018 119 11914 12018 12038 12018 12014 120 12014 5,600 1)0 pref 100 115 May 3 122 Sept21

9'1 9518 91 93 9213 958 93 9514 9212 91 67,900 Utah Copper 10 7434July 14 9934 Sc pt21

•17 18 .17 18 1714 1714 173 1712 *18 
-4-1-7-8

400 Utah Securities v t c 100 1614 June 9 2034Feb :

427 4358 4134 4214 43 4358 417 433s 4158 4,600 Virginia-Carolina Chem__ _100 36 Apr 24 51 Jan 1
•109 112 *109 112 *107 110 .109 11213 *105 111 1)0 prof 100 108 Apr 22 113% Sept21
46 46 42 45 44 4534 46 4634 44 4612 3,200 Virginia Iron C etiC C 100 41 July27 6212Jail '
100 101 99 100 9918 10134 100 10113 9934 101 10,000 Western Union Telegraph_100 87 Mar 1 1027 Se ptli

6412 051s 5912 6214 6158 6314 6112 63 6034 6238 77,950 Westinghouse Elec & Mfg__50 5234July 14 7158 Mar 11
*70 75 ..___ _

-4112
. .*65 75 *70 75 *70 75  Do let preferred 50 70 Apr 191 79 Marl:

4512 4578 43 4118 4518 4338 45 4312 4514 29,600 Willys-Overland (The)25 43 Oct 9n325 June !
10318 10318 103 103 10213 103 103 103 10258 103 1,240 Do pref Sub recta full pd 100 102 Mar 2 117 June
140 141 140 140 140 140 140 14014 * _ 140 600 Woolworth (F NV) 100 118 Jan 5 14134 Oct .

- 5
*iii Do prof 100 123 June29 125580ct .

55 5.1i4 lily _ _-_-- ---- 200 Worthington P & 111 v t e_ _100 25 July13 31338 Septl
100 100 100 Do pref A v t c 100 95 July13 100 Sept I

- --- ---- --- - - -- - --- Do reef B v t e 100 5238 July14) 6612Septl,

PER SHARE
Range for Precious

Year 1915

Lowest

3

3
5
3
7
5
7

5
5
5
5
5
31
41
61
11

Highest

$ per share per share
.5612 Aug 7978June
8 July 3853 Dec
30 July 81 Dec
3258 Feb 6114 Nov
10038 Jan 11012 Nov

2338 Dec 2638 Nov
3234 Jan 5738 Nov
2134 Jan 6612 Sep

4112 Nov 4958 Dee
11334 Jan 15013 Oct
4014 Jan 127 Oct
8812 Jan 10912 Dec
8 Jan 2112 Oct
65 Jan 9634 Dec
1814 May 1097 Sep
84 May 11212 Sep

38 -.IS-.171 177 Dec
93 Mar 110 Sep
512 Mar 5012 Oct

216 June 3014 Dec

8 
Mar 6060 June

20 
1,o 

65 June
165 Jan 360 Oct
106 Mar g11612 Nov
138 Mar 18512 Oct
82 Jan 556 D8 Dec

2 

c

904% Jan 

13 

 8014 Oct
95 Jan 11414 Oct
7914 Apr 91 June
37 Dee37 Oct 52

1658 Jan 4712 -Oct
512 Mar 2934 Nov
8 Mar 7134 Dec
90 May 114 June
18 Dec 2012 Dec
5512 Nov 7712 Dec
17934 Dec 22312 Oct
8 Jan 1278 Dec
33 Feb 5034 Dec

28 Jan 9454 -1.3;ii

207 Jan _260 _ Dec
16512 Jan 189 Nov

723* Jan 84 Nov
6434 Oct 6984 Jan
118 j514 Jan 92 Oct
4314 Joann IN3,42 D eet

51 Jan 12412 Deo
67 Jan 10412 Dec

1714 Jan 3018 Dea
42 Jan 7934 Dec
99 Jan 120 Dec
116 Apr 132 Jan
119 May 12712 Dec
68 Mar 90 Aug
10014 Mar 111 Nov
912 Jae 3618 Oct
79 Apr 97 Dec
44 Jan 7034 May
10434 Jan 115 Nov
1134 Feb 17 Nov
5613 Feb 164,4 Sep
64 Jan _81 Apr

Dec2Feb122.814 
Dec 

3838 
Aug

10612 Dec 12312 Apr

_351 Apr .. 49 .Sep

100 Alu2512 1Nagr 7814 Oct
36 Mar 106 Oct

120 Dec
15018 Mar 1704 Oct
19 Mar 54 Oct
87 Mar 102 Nov
1514 Jan 2712 Nov
19 Feb 5714 Dec
72 Jan 11258 Dec

513134 Mar -2661; Feb
_

24 Jan 66% Dec
40 Feb 164 Dec
3534 Jan 195 Oct
91 Jan 11912 Oct

2512 Feb 70 Sep
_ 12_0 _ May 237 Dec

95 64638 
Feb 

 May1608371.1 No;t

2278 July 3113 Dec
b9 Dec b1012 Oct

11112 Oct 81218 Nov
139 Nov 163 Nov
8 Jan 317  Oct
3213 Mar 5513 Nov
15 Jan 13134 Dec
70 Jan 107 Nov
44 July 7434 Apr
10138 Feb 110 _Apr.

38 Feb 8912 Dec
z102 Feb 117 Oct

4812 Jan 8134 Dec

15 Jan 52 Oct
80 Jan 1137  Dec
36 June 74 Oct
57 Jan 90 Nov
32 Feb 747k Oct
5812 Mar 85 Oct

rs..8_7 _Feb n268 Nov

9014 Jan 12012 Dec
115 Jan 124 Aug

• 1316 and asked prier's no salen an i1111'lay. 0 '3" than 1" 8""S• t gX-ri.thts us E c-clIv. sal h VOW it4WX c Pr $2.5 our glare s Ex-stock dividend.

zEx-dividend. n Par $100 per share.
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1394 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
in Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all-"anct interest"-except for income and defaulted oonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 13.

Price
Friday
Oct. 13.

Week's
Range or
Last Sale to

Range
Since
Jan. 1

U. S. Government.
U S 2s consol registered. d1030
U S 2s consol coupon d1930
US 3s registered k1918
U 9 33 coupon k1918
U 9 4s registered 1925
U 4s coupon 1925
U S Pan Canal 10-30-yr 2s..k1936
US Pan Canal 10-30-yr 2s 1938
U S Panama Canal 3s g 1961
U S Philippine Island 48_1914-34

Foreign Government.
Amer Foreign Secur 5s (w 1)_'19
Anglo-French 5-yr 5s Exter loan_
Argentine-Internal 5s of 1909_
Chinese (Hukuang Ry)-5s of '11
Cuba-External debt 55 of 1904_

Exter dt 5s of '14 ser A_1949
External loan 43-5s 1949

Dominion of Canada g Sow 11921
Do do 1926
Do do 1931

Japanese Govt-£ loan 430_1925
Second series 41-is 1925
Do do "German stamp".

Sterling loan 4s 1931
Mexico-Exter loan £ 5s of 1899
Gold debt 43 of 1904 1954

Prov of Alberta-deb 430_ _1924
Tokyo City-5s loan of 1912.. _ _
U K of at Brit & I 2-yr 51_1918

tThese are prices on the basis of
State and City Securities.

N Y CitY-43.is Corp stock_1960
4 s Corporate stock 1964
45.13 Corporate sto.•11_ _ _1966
Cis Serial corp stoek_1917-31
4 s Corporate stock 1965

s Corporate stock 1983
4% Corporate stock 1939
4% Corporate stoeic _ 1958
4% Corporate stock 1957
4% Corporate stock 1956
New 430 1957
New 410 1917
4% Corporate stock _1957
4;i% Assessment bonds.._1917
33i% Corporate stock _1:154

N Y State-44 1961
Canal Improvement 4s_ ...1961
Canal Improvement 4s_ .1982
Canal Improvement 48_1960
Canal Improvement 430_1961
Canal Improvement 43.0_1965
Highway Improv't 430-1963
Highway Improv't 4 gs_1965

Virginia funded debt 2-3s. _ _1991
130 deferred Brown Bros ctfs___

Railroad
Ann Arbor lot g 4s h1995
Ateh Top & S Fe gong 4s_ _ _1995

Registered  1995
Adjustment gold 4s 10995

Registered  /11995
Stamped 111995

Cony gold 4s 1955
Cony 4s Issue of 1910 1980
10-year 5s 1917
East Okla Div lot g 4s_ _1928
Rocky Mtn Div 1st 4s 1965
Trans Con Short L- let 43_1958
Cal-An- 1st & ref 430"A"1962
Fe Pres & Ph 1st g 58_ _1942

MI Coast L 1st gold 4s____h1952
Gen unified 430 1964
Ala Mid 1st gu go!d 5s. _ _ _1928
Bruns & W 1st gu gold 4s_1938
Charles & Say 1st gold 78_1936
L& N eoll gold 4s  01952
Say F & W tot gold 6s...._ _1934

lot gold 5s 1934
811 Sp Oca & 0 gu g 4s_1918

Salt & Ohio prior 330 1925
Registered  111925

lot 50-year gold 48 /11948
Registered  111948

10-yr cony 41-0 1933
Refund & gen 5s Series A_1995
Pitts June 1st gold 6s. __ _1922
P June & 11 Div 1st g 310 192.5
PLESeWVa Sys ref 48_1941
Southw Div 1st gold 310_1925
Cent Ohio R 1st c g 430_1930
Cl Los& W con 1st g 58_1933
Monon River 1st gu g 58_1019
Ohio River RR 1st g 5s_1938

General gold 5s  1937
Pitts Clev & Toilet g 8s_ _1922
Pitts & West let g 40 1917
Stat tel Ry 1st gu g 430_ _1913

Buffalo R & P gen g 5s 1937
Congo' 430 1957
All & West let g 4s 311.-1998
Clear & Nish 1st gu g 50_ _1913
Roeh & Pitts 1st gold 6s_ _1921
Consol 1st g 6s 192"

Canada Sou cons gu A 5s__ _1982
Car Clinch & Ohio let 30-yr .5s '38
Central of Ga lot gold 58_411915

Consol gold 5s 1915
Chatt Div pun money g 4s 1951
Mae & Nor Div 1st g 5s 19 lii
Mid Ga & Atl Dly 50 1917
Mobile Div let g 5s 1946

Oen RR & 13 of Ga col g 5s_ _1937
Cent of N J gen'l gold 5s_ __ _1987

Registered  h1987
Am Dock & Imp gu 5s_ _1921
Leh &IIudRlygen go g 5s_1920
N Y & Long Br gen g 4s._1911

Cent Vermont 1st gii g 4s. _e1920
Chess & 0 fund de Impt 58..1929

1st eonsol gold 5.9 1939
Registered  " 1939

General gold 410 1992
Registered  1992

20-year convertible 43is1930
30-year cony secured 5s.. _1946
Big Sandy 1st 4s. 1944
Coal River Ry let gu 40_ _1945
Craig Valley 1st.  g 5s 1940
Potts Creek Br tot 4s 1946
R & A Div lot con g 48_1939
2d consol gold 4s  1989

Greenbrier Ry lot go g 48_1940
Warm Springs V let g 5s__1041

Chia & Alton RR ref g 3s_ _ _1949
Railway let lien 330 1950

Chic B & Q Denver Div 49..1022
Illinois Div 330 1949

Q J
Q_ J
Q- F
Q- F
Q- F
Q - F
Q - F
Q -N
Q -M
Q - F

M-
J -D
al- 8
F - A
F - A
A 0
A -
A -
F - A
J - J

Q J
J - D
F - A
M- S

CStoC

91-
91- S
A- 0
A- 0
J -D
M- S
M-N
M- N
M -N
M- N
M- N
M- N
M-N
M -N
M-N

S
J - J
J - J
J -.1
J - J
J - J
M- S
M-
J .J

Q-
A - 0
A -
Nov
Nov
M- N
J -D
J -D
J -1)
M
J - J
J -2
NI- S
M- S
M- •
J -D
M- N
J -J
.1 - J
M- N
A -
A -
J -J
J - J
Q- 3
A - 0
Q

1-13
- J

M- N
M- N
J -2
M- S
A - 0
F - A
.1 -D
A -
A - 0
J - J
J -D
M- S
M-N
A - 0
J- J
F - A
J -D
A - 0
J -D
F- A
M- N
J -D
J - J
J - J
.1 - J
M-N
J - J
Q- J
J -J
J - J
M- S
Q - F
J - J
111-N
M-N
M- S
M- S
F -A
A -
-D
-D

J -J
-

J - J
J -
M- N
M- S
-

3, • J
A

J -

Bid Ask
99 --_-
99 -
10014 10114
10014 --
10912
110
9814 ____
9814 -
102 --
100

99 Sale
954 dute
92 93
70 7134
1004 10034
95 9638
8614 ..__-
10014 Sale
1003s Sale
10012 Sale

I 88 Sale
11_87.68 9_ia,i17.

i 47 57
36 43

----
7778 7813
99%4 Sale

10314 10313
10438 Sale
10438 Sale

gfe-
109 10913
10078 1014
1014 Sale
1001/4 

___-1001/4 10034
109 10914

-
109 Sale

- -
9312 9358
105 10534
105 _ _ _ _
105 ____
10512 _ _ _
11518 ----
19934 _ _
11434 116
10914 ____
---- 88
55 Salo

63 68
9378 Sale

-
85 86
8312 851/4
86 Sale
105 Sale
10513 107
101 10114
904 ----
83 84
91 Sale
961/4 99

11
104-934 9334
911/4 Sale
106 10778
934 ----
13314 ---
8634 Sale
11834 ---
10558 -
994 -- --
931/4 9334
9218 -__
9178 Sale
9134
9578 Sale
10118 Bale
108 109
9113 ---
87 871-3
9134 92
99 1014
1061/4
10034 ----
10618 

--_-10412 10S34
107 -- --
991/4 -- --

- • ---
10834 ___-
102 ----
9314 --
106 -..--
108 ----
10313 --.
10338 1044
9 1 9478
10734 ---
10114 Sale

15378 Sale
10z)
104 Sale
9434 95
117 11712
116 Sale
10338 104

----
9014

82
967-s Sale
10573 Sale
103 104
91 S.1/2i30

8558 Sale
95 Sale
81 8512
8234 83

Safe
82 83
88 89

6012 Sale
50 504
997____8
8334 8434

Low High
99 Aug '16
10013 Sept'16
1004 Aug '16
1014 Sept'16
11034 11034
11012 Oct '16
9314 Oct '15
97 July'15

1(13 103
100 Feb '15

981/4 9918
951/4 9534
93 93
7112 Oct '16
10012 10012
9578 0638
8638 8612
10018 10014
10018 10038
10034 10112
80713344 8883,142
8713 88

7012
50 Aug '16
39 Aug '16
9513 Jan '15
78 7812
99X, 991X2

10314 10314
111418 10438
10414 10438

iCliq 110 -15
109 1091/4
10118 1011s
10118 1014
10034 10034
9714 Jan '16
10938 Oct. '16
101 Sept'16
109 109
1007s June'16
9312 Oct '16
105 July'16
105 Sept'16
1024 Jan 16
1054 Aug '16
11578 Sept'16
10934 Sept'16
11578 1151/4
10938 July'16
85 Aug 16
54 55

65 65
9314 931/4
9158 Sept'16
8513 8512
82 Oct '15
8578 86
105 106
10514 107
1001/4 101
9678 Oct '16
84 klept•16
9034 91
98 9312
1021/4 Aug '113
9338 94
9114 911/4
t0638 June'16
9313 Sept'16
1291/4 Aug '15
861 8634
i1918 July'16
105 July 15
994 Feb '16 --

9338 9338
92 4une'16
9134 9218
9113 9112
9513 96
101 10114
112 Jan '12
9134 001 '16
8718 8712
9138 9134
100 Apr '13
1061/4 10634
10034 Oct '16
107 July'16
105 July'16
11313 Feb '12
9938 Sept'1.6
91 June'12
10834 July'16
10113 Sept'16
9258 Mar' 16
10318 Feb '16
i- 94 Aug '16
109 109
103 13 Oct '16
9413 9478
11758 Sept'16
10114 10138
8413 May'16
1037s 1031/4
10014 Mario
104 104
9-134 9434
11714 Oct '16
116 116
1031/4 Oct '10
100 June'13
10013 Jon •I3
79 Aug '16
9131/4 9678
10578 106
10412 June' if
91 

911('9013 Feb '1 
85 851/4
9-113 9512
84 Aug '16
83 83
9634 Feb '16
8434 Jan '13
87 87
82 Sept 16
8813 Sept'16
11314 Feb '15
60 6012
5014 5012
9978 Aug '16
84 84

No

_
5

3

506
2522

1
--

0
4
8
47
01
108
14

137
12
2

5
3072

1
41
13

14
5
71
6

3

----
---
--
--
--

-
--

6
---
--

17

1
101
-
10
- -

52
16
86
2

----

11
10

----
21
20
-

--
.-

14
-.
• - -

26

94
3

272
145
----
----
10
13
- -

1
----
--
--
--
--
--

- - -
----
--
3

-__
2

--
8

----
4
3

--. -
3

----
--

---
12
4
_

19_1
57'
991
--

2

----
-

16
3

-
• 1

Low High
99 9978
9912 10012
9934 10234
UM 10278
10984 11118
110 11212

-

ioaki•
-

93 9918
9313 9618
8934 951/4
69 7814
9614 10034
941/4 97
8113 87
9838 10014
9718 10114
9634 10238
8214 8814
7813 88
73 8414
63 7213
45 60
2712 50

74 8013
9878 09%

101 10414
241% 110044,81,

l06' 110
1097571 100%34

9858 1013911497 4
9714 9714

111100800800557:8: 11111000)003917:184:

1100.221123 1100051/4
102 10514
10214 10214

11 111912642 1110118953748
107 10934

58434 88%0 5813

63 6318
9218 9518
9114 9358
8312 88
81 8612
8314 984

1110009910131442 1009881338142

9538 9678
0880 89
89

90929

091 92433
00021748 1100743313
9 0 84

:

9:312 95
- - - -

t3193:: 8712s122

9918 -661;
99898 92931 84! 9999922:::1322

9978 10134

91 -62
85I5934 990212

10634 10778

110134 11097133
105 1054

993, 9912

10712 116 -
10114 103
9238 921/4
10318 10318

100;3584 119109 1144
1014 10131
92 9512
10537:33 108944
11000134 11002378

1110001523431144 44 1110001397:44

115 1174

79 83
9412 93
10484 1075s
103 1044
39 9314
0012 01
834 89
9218 913
8314 85
8213 8434
9634 9634

-Ail; 33
3112 331*
884 884

.-
57 6012
43 504
99 100
8314 87

BONDS
N. Y. STOCK EXCHANGE.

Week Ending Oct. 13.

Price
Friday
Oct. 13.

Week's
Range or
Last Sale

Chic Burl & Q (Con.)-
Illinois Div 4s 1949 J - J
Iowa Div sink fund 5s__  1919 'A - 0

Sinking fund 4s 1919 A -0
Joint bonds. See Great North
Nebraska Extension 4s__ _1927 M-N

Registered  1927 M-N
Southwestern Div 4s 1921 M- S
General 48  1958 M-

Chic & E III ref & imp 48 g.. _1955 J - J
U S Mtg & Tr Co etfs of deP--
lst consol gold Os 1934
General consol lot 5s 1937 NI- N

Registered  1937 M- N
U S Mtg & Tr Co ctfs of dep
Guar Tr Co etfs of dep 

Pun money lot coal 5s_ ___1942 F - A
Chic de Ind C Ry 1st .58_ _1936 2- J

Chic Great West 1st 4s 1959 M- S
Chic Ind & Louisv-Ref 6s_1947 J - J

Refunding gold 5s 1947 J - J
Refunding 4s Series C 1917 J - J
Ind & Louisv lot gu 4s 1956 J - J

Chic Ind & Sou 50-yr 4s 1956 J - J
Chic L & East lot 410_ _ _1989 J -D
Chicago Milwaukee & St Paul-

Gen'l gold 4s Series A.... e1980 J - J
Registered  el989 Q- J

Permanent 4s 1925 J -D
Gen & ref Ser A 430_ _ __a2014 A - 0
Gen ref cony ser B 5s____(12014 F- A
Gen'l gold 330 Ser B._ _e1989 J - J
General 43is Ser C el989 J - J
25-year deben 4s 1934 J - J
Convertible 4 Xs 1932 J -D
Chic & L Sup Div g 5s 1921 J - J
Chic & NIo fly Div 58_1026 J - J
Chic & P W lot g 5s 1921 J - J
C & Puget Sd 1st gu 4s.1949 J - J
Dubuque Div let 0 f 6s_  1920 J - J
Fargo & Sou assum g 6s 1924 J - J
La Crosse & D lst 5s 1919 J - J
Wis & 511tin Div g 5s 1921 J -2
Wis Vail 1)1v 1st 68 1920 J - J
Mil & No 1st ext 430_1934 J -D
Cons extended 4328 1934 J -D

Chic & Nor WestExt 481836-1926 F - A
Registered  1886-1926 F - A

General gold 330 1987 M- N
Registered  D1987 Q - F

General 48 1987 M- N
Stamped 4s 1987 111-N

General 51 staniped 1987 M- N
Sinking fund Os 1879-1929 A - 0

s 
1879-1929 A - 0

Sinking fund 5
liegiStered  

Registered  
1879-1929 A - 0

Debenture 50  
1879-1929 A -0

1921 A -
Registered  1921 A -0

Sinking fund deb 5s 1933 M-N
Registered  1933 M-N

From Elk & Mo V lot 6s_ _1933 A -0
Man 013 & NW 1st 330-1911 2 - J
5111w & L ist gu 330_ _1941 J - J
Mil L & West 1st g 6s 1921 M-
Ext & Imp s f gold 5s_ _ _1929 F - A
Ashland Div tot g 60_ _1925 M- S
Mich Div tot gold 65- _1924 J - J

Mil Spar & N W 1st gu 40-1947 M- S
Northw Union 1st 7s g 1917 M- S
St L Peo & N W lot gu 513_1948 J - J
Winona & St P lot ext 78_1916 J - D

Chicago Rook 181 & Pao 68._1917 J - J
1Registered   917 J - J

Ry general gold 4s 1988 J - J
Registered  1938 J - J

Refunding gold 4s 1934 A -0
30-year debenture 5s 1932 J - J
Coll trust Series P 4s 1913 M-N
RI Ark & Louis lot 430..1934 M- S
Bur C R & N-1st g 5s_  1934 A -0
C R I FA, N W 1st gu 58-1921 A -0
M & St L 1st gu g 7s 1927 J -D
Choc Okla & gen g 5s- .01919 J - J

Consol gold 54 1952 M-N
Keok & Des Moines lot 5s 1923 A - 0
St Paul & K C Sh L 1st 430 '41 F - A

Chic St PM .1, 0 con 6o._,...1030 J -D
Cons 13s reduced to 330 1930 J -D
Debenture 5s 1930 M- S
Ch St P & Minn lot g 63_1918 M-N
North Wisconsin lot 6s......1930 J - J
St P & S City 1st g 6s 1919 A -
Superior Short L lot 59 g_g1930 M- S

Chic T 11 & So-east lot 5s_ _ _1960 J - D
Chic & West Ind gen g 68_41932 Q -M
Consol 50-year 4s 1952 J - J

Cln H & D 2d gold 430.__1937 J -2
lot & refunding 4s 1959 J - J
1st guaranteed 45 1959 J - J

D&Cm  list gu g 5s_ _1941 M-N
C Find & Ft W 1st gu 4s g 1923 M- N
On I & W lot gu g 4s_  1953 J - J
Day & Mich lot cons 430_1931 J - J
Ind Dee & W 1st g 5s 10352- J

lot guar gold 5s 1935 J - J
Cleve Cin C & St L gen 4s_1993 J -D

1931 .1 - J20-yr deb 430 
Gen Sc Series 13 1993 J -D
Cairo Div lot gold 40 1939 J - J

J -J
M- N
M- N
M- S
J - J
M-N
Q- F
Q - F
2-2
J - J
A -
R- J
A - 0
Apr
A - 0
J - J

F - A
M-N
J - D
A - 0
J - J

J - D
- J

P - A
rd-N
P - A
NI- S
M- S

Cin W & M Div lot g 48_ _1991
St L Div let eon tr g 4s__ _1990

Registered  1990
Spr & Col Div lot g 413___ _1940
W W Val Div lot g 4s___ _1940
C 151 L& C consol 6e. 1920

ki936ed  
k1936

Register
1st gold 4s 

CIn S Ss CI con lot g 5s_ __1923
CCC&I gen eon g 6s_1934
Ind B & W lot prof 4s_....1940
0 Ind & W lot pref 58._41938
Peo & East lot con 4s___1940
Ineome 40 1990

Cleve Short L lot gu 4301961
Col Midland lot g 4s, 1947
Trust Co cents of deposit 

Colorado & Sou lot g 4s. _ _1929

Ft W& Den C 1st g 6s_ _ _11992351
Refund & Ext 430 

Conn & Pas Rivs lot g 48-1943
Cuba RR lot 50-yr 5s g 1952
Del Lack & Western-

Morris & Es lot gu 310_ _2000
N Y Lack & W 1st 6s_ ..1921
Construction 5s 1923
Term & Improve 4s_ _ _192:3

Warren lot ref gu g 354s.200()
Del & Hud 1st Pa Div 7s 1917

Registered  1917

Bid Ask Low High
95 Sale 95 95
10258 ____ 10213 Sept'16
9934 _--- 9934 Aug '16

984 99 9814 Oct '16
---- ---- 98 July'16
991/4 ____ 9918 June'15
9334 Sale 9312 9334
2413 29 2613 Sept'16 --
2512 ____ 25 Oct '16 ----
100 __-- 10712 Aug '16 --
8913 90 93 Sept'16'--..----
85 .,.. 82 May'iti ---

i
88991/4% 89aallee 889958% 889958% 5
-2-5. _ .:-_-: 92,734 

Sept'16
71 71 Sale 7034 7213 95
114 115 113 Aug '16 ---
10018 _-_- 100 Sept'16 --
8412 94 83 Sept'16 --- -
70 75 70 Sept'16 --
8812 90 83 Sept'16 ----
---- 961/4 9712 Apr '16 --

924 Sale 92
_00,.7.025.308.4 

Sale
89902554 

Oct

bt

10718 Sale 10634 10718
94 

099..525:310648 131

10234 Sale 102 10278
9218 9213 9238 9238
101 Salo 10034 10114
11003 63 -0;1-4 103 July'1
105 ___ 11)6 Sept'16

10278 10318
9112 9214 9113 921/4
106 --- 106 Sept'16
10110112 .... : .... : 1101 0214 Os tient e ;1103

10278 ....... 10234 Sept'16
107 _ _ _ _ 107 Sep te 16
1014 ---- 10114 Sept'16
10238 --- 10134 June'16

98 Aug '16
941/4 _ _ 97 Apr '16
82 Sale 8112 82
81 _ _ 8114 8114 1
94 iS 95 95 2
94 9438 94 Sept'16 --
11338 11414 11338 Oct '16 ----
1104 ....„ 11212 Jan 16 --
109 ....- 10913 Apr '16 ----
10518 --- 10434 Aug '16 --
1044 --- - 10312 Apr '16
10214 103 10284 Oct '16

1. Hi 

11003134 Dec '12
10334 ---

---- - - - - 11929001423 ds r8 uee Lai', et: 01111 -.. 1:._
1.2. (-11-2 _ _ _

_ .... .-
1074 109 108 July•16163-- i611-
10913 Sale 10613 10613 ---1 106 10712
11134__.._ I 1178 Deo '15

1051/4 106% 10518 Sept'16 --- 1 of iii -- iiiii :41:2

19121 -9-2-78 1912112 8e99V21162 2 9 94
101 --- 10738 May'14

10213 Dec '15 - - 
_- 

_ _ 
-rift; Eie- lova 10118 3 161 1027a

- - 101 101 Sept'16 
--ii 12 12185 Bale 8478 85

_ii.-4 
Sale 

78 3 3 June'16 ..ial 083334 8475:42
751 3

6012 Sale 6784 62 478 4113 6624
971/4 9778 9678 Sept'16 ---- 96 974

101) 101 10118 Oct '16 ---- 974 1014

i3-4 -

599034 ..13_2_. 10096037334 Smeap0rt: 0113644 -_-_-_ -. 54 654

...- ----

i Erde - - 1., 08t.8 .1-1/4
90 __ 9738 July'15 ---
62 (341; 6334 6334

i li1671-3 -1L151:1-4

1(111311 Sale 177738 Auf1.714 -_-:::

10013 1.61.5-8 loos 1015811714 ____ um May'lti ----
11714

9118

_-- 12958 Mar 09 --

8734 Feb '16 --- 871/4 8784

10438 1057-8 10414 Aug '16 

1170014 11071437$

ini - ioisi
10458 - 10412 Aug '10 --:o Irs Igis---- ii 80 85 2
10614 --- 19614 Sept'16 Tiii 1.07..06:: 1:70;......,

_ ici

7712 Sale 7634 7713 41 7533 81811
91 _ - 8(112Jan '16 :-.......- 8618 8611

40 __ 25 July'15 
f6",-8 ____ -ii- it-ii7iii

88 Mar'll .......
...-- ----

10013 101 9914 Sept'16 ---- 994 100sp

-: 88-:65:-3814- ---S8(1:401-:e .1: 1816988:4(55i:3i ! I )13ji uuecelle;Y888::0510111214244: :: :: 2:: 2i:7-: .87-1:23111::: 198;-01:- 1, .2
iiiI2 ihife

8034 Sale 801/4 804 .....1. 79 8412
77 83 7658 76513 

-0-i.- ::::- 082314 
Sept'16

ar4.1140

....

83 
86118014 831-8 8484 Jan 16 --- 8484 804

10518 10534 105 J11110.19 ---- 10512 123344

19912013:842 .1_ ....- ....- ..-_ 8928% °Meaty:1165 -- :2 91
102 -- 102 Sept'16 ---- 1( 1- It1-81

.85 - 191464 jJuuniye'0186  --------

70" - 53-4 - fiirs Juiiiii :7;2 - iii- -if .-
36 37 351/4 Oct '16 ---- 23 38
10013 101 10012 101 11 9934 10112
71/4 1378 10 10 1 7 1614
934 Sale 934 10 52 6 1584
9258 Sale 9213 9234 34 90 9314
85 Salo 85 8512 7 8218 871s
105 10513 10434 Sept'16 ....- 10134 10011
___. 95
..-- 95 -14- Feli-T6 ::...._ 94 -84.-

86 8712 8678 Sept'16 8534 87
Sept'16100

981/4 9912 9834 Sept'16 

1061/4 1100491258 --- 10738
1034 10334 10318 Oct '16

103 104% 103 Oct '10
--- -- 10412 Feb '16 11910)248:42 190485412

id" IOW,
84 86 10.;1/4 Feb '0:

a Due Nov f Due 1)eo a Option sale.

No.
10

- .
48

io
15
46

13
20
63

9
44

4

Range
Since
Jan. 1

Low High
9378 960.
10214 10818
9988 9978

9734 100
96 98

- -
92 9484
2114 2612
20 26
104 10712
75 93
82 82
75 8958
74 8953

if 'RC
69 74
11112 115
100 11)1
83 8312
70 70
88 9112
9712 9784

8912 94
9258 921/4
92 9534
9113 9618
10512 110
78 8112
10012 104
90 9313
100 10334
103 1031/4
10412 10573
102 10418
8012 9214
106 10738

102 - 1024
10234 105
1002 10714
10114 10178
101 10184
9518 9758
97 97
80 84
8114 8114
)6388 9653
931/4 96
11214 11684
11212 11212
1094 10912
104 10434
10312 104
10112 10312

10314 16E-
10414 10418
12012 121

..

o

• No price Friday: stoat this week 4 Duo April I nUli May j Due June A Due July k Due Aug o Duo Oct.

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



OCT. 14 1916.1 New York Bond Record-Continued-Page 2 1395

4

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 13.

Delaware dr Hudson (Cont)-
1st lien equip g 435s 1922
1st & ref 48 1943
20-year cony 5s 1935
Alb & Susq cony 330-1946
lienss & Saratoga 1st 7e._1921

Deny Je R Or 1st con g 4s-1936
C0111301 gold 435s 1936
Improvement gold 5s 1928
1st & refunding 5s 1955
Rio Cr June 1st go g 58-1939
Rlo Gr Sou 1st gold 4s 1940

Guaranteed  1940
Rio Gr West 1st g 45 1939
Mtge & coil trust 4s A 1949
Utah Cent 1st gu g 4s.a1917

Des Moines Un Ry 1st g 53_1917
Det & Mack-lst lieu g 4s._1995
Gold 4s 1995

Der, Itiv Tun-Ter TIM 43551961
Dul Missabe & Nor gm n 5s 1941
Dul & Iron Range 1st 5s937

Registered  1937
Dul So Shore & Atl g 5s 1937
Elgin Joliet & East let g 55_1941
Erie 1st consol gold 7s 1920
NY & Erie 1st ext g 4s 19,17
29 ext gold 58 1919
3d ext gold 4355 1923
4th ext gold 58 1920
5th ext gold 4s 1928
NYLE& Wlstgfrl 78 1920
Erie 1st con g 4s prior 1996

Registered  1996
1st consol gee lien g 4s 1996

Registered  1994
Penn coil trust gold 4s 1951
50-year cony 4s Series A 1953
do Series 13 1953

Gen cony 4s Series 13 1952
Chic dr Erie 1st gold 5s 1982

• Clev & Mahon Vail g 5s 1038
Long Dock consol g 69 1935
Coal & RR 1st cur gu 68_1922
Dock & Imp 1st ext 5s 1943
N V & Green I. gu g 5s1916
N 2YSguoslq .t4 VV• 1st ref 5s...19370 0 Is 
 1937

General gold 58 1940
Terminal 1st gold 5s 1943
Mid of NJ 1st ext 5s 1940
Wilk Ar Ea,s 1st gu g 58_1942
tic Ind 1st con gu g 6ts_ _1926

Evansv & T H 1st cons 6s 1921
1st general gold 5s 1942
Mt Vernon 1st gold 6s1923
Sull Co Branch 1st g 5_1930

Florida E Coast 1st 430_1959
Fort St U D Co 1st g 4 34s 1941
Ft W & Rio Or 1st g 4s  1928
Great Northern-
C 13 & Q roll trust 4s 1921

Registered h 1921
1st & ref 435s Series A 196)

Registered  1961
-St Paul M & Man 48 1933

1st consul gold 6s 1933
Registered  1933
Reduced to gold 43.5s.193:3

Registered  1933
'Mont ext 1st gold 4s_1937

Registered  1937
Pacific ext guar 4s .C_ _ _1940

,E Minn Nor Div 1st g 45 1948
'Minn Union 1st g 65 1922
Mont C 1st, gu g 6s 1937

Registered  1937
'1st guar gold 5s 1937

Registered  1937
Will & S F 1st gold 5s_1938

Green Bay & W deb Ufa "A"----
Debenture etfs "B" 

Gulf &S 71st ref & g 5s__b1952
Hocking Val 1st cons g 41-0.1999

Registered  1999
Col de H V 1st ext g 4.3._1948
Col & Tol 1st ext 4s '955

Houston Belt & Term 1st 5s_1937
Illinois Central 1st gold 4s 1951

Registered  • 1951
1st gold 3 yis  1951

Registered  1951
Extended 1st gold 330_1951

Registered  1951
1st gold 3s sterling 1651

Registered  1951
Coil trust gold 40 1952

Registered  1952
1st refunding 4s 1955
Purchased lines 3.34s 1952
L N 0 & Texas gold 4s.....1953

Registered  19.53
Cairo Bridge gold 4s 1950
Litchfield Div 1st g 3s 1951
Lotilsv Div & Term g 334s 1953

Registered  1953
Middle Div reg 5s 1921
Omaha Div 1st gold 3s._ _1951
St Louis Div & Term g 33_1951
Gold 3358 1951

Registered  1951
Spring! Div 1st g 334s. 1951
Western lines 1st g 4s 1951

Registered  1951
Bellev & Car 1st 6s 1923
Carb & Shaw 1st gold 4s 1032
Chic St L & N 0 gold 58._1951

Gold 335s 11995511
Registered  

Registered  1951
Joint 1st ref 58 Series A.1963
Memph 1)1v 1st g 4s...1951

Registered  1951
St Louis Sou 1st gu g 4s_..1031

.Ind Iii & Iowa 1st g 48 1950
lot & Great Nor 1st g 6s.... _1919
James Frank & Clear 1st 4s_1959
Kansas City Sou 1st gold 30-1950

Registered  1950
Ref & trupt Ss Apr 1950

Kansas City Term 1st 4s__ _1960
Lake Erie dr West 1st g 58-1937

2d gold 58 1911
North Ohio 1st guar g iSs_1945

Lett Vail N Y 1st gu g 4%5_1940
Registered  1940

Lehigh Vall( Pa) cons g 4s 2003
'General cons 4145 2003

Leh V Term RI, 181 gu g 58-1941
Regisr•••red   1941

4z:
Price
Friday
Oct. 13.

Week's
Range or .
Last Sale

Bid Ask
J - J 10118 10214
- N 9811 Sale

A - 0 10612 Sale
A-O 8734 888
111-N 11218 ._-
J - J 80 Sale
J - J 8112 8512
J -D 8412 Sale
F - A 71 72
J - D 8613 95
J - J 3113,,..,..
J - J 3112
J - J 767s 7712
A-O 6718 Sale
A - O 94 -__
M- N
i-1) 80 85
J - D 80 85
111-N 9218 Sale
J - J l043105
A - 0 102% 103
A -'1)
.1 - J 94% 9612
41-N 103 __-
M S 109 110(-4
91-N 96 -
M- s 1o134 102
m- s

- iofi4
J -D 91 _
M- s 10338 169
- J 8412 815s

J - J 81 83
- 2 7353 Sale

J -J
F - A 89(4 - -
A-O 69 Sale
A - 0 7334 Sate
A - 0 87 Sale
M-N 107 10814
J - J 103%
A - 0 12234....
41-N 10114 104
J - J 106 _-
PA - N _
J -•J9678
F - A
F - A 76 77
111-N 10513 10678
A - 0 104
J •=.1) 8138 8358
J - J40

- fig 101
A - 0 5312 ____
A - 0
A,- 0

- J 70 2

-5611;38.1 -D 9112
- 83

9313

-
Q - J

J
J -J
J -.J
J - J
J -
J -
.1 -D
J -D
J - .J
A - 0
J -2
J -.1
J -
J -j
J -J
J -D
Feb
Feb
J - J
J -J
J -.2
A - 0
F - A
J - J
J - J
J - J

- J
J - J
A -4:3
A - 0
M-
M- S
A - 0
A - 0
M- N
J -J
M- N
M- N
J -D
J J
J .J
J -J
- A

F - A
J .J
J .j
J -J
J - J
F - A
F - A
J -D
- S

J -I)
J -D
J -D
I -I)
J -D
J -D
J -D
M- S
J -J
M- N
J -13
A -
A - 0
J -1
J - J
I -J
J -
A -
J .J
J -J
M-N
M-N
A - 0
A - 0

Low High
10114 Oct '16
0813 9853
10612 10734
8734 Oct '16
11218 Oct '16
79% 80
8414 Sept'16
8413 . 8514
7012 71
8638 Sept'16
6112 Apr '11
35 June'16
7712 7712
67 6718
90 Apr '14
99 Sept'16
90 Jan '16
75 July'10
91 9213
10434 10434
10113 Sept'16
106 Mar'08
91 90
10314 May'15
109 10t)
958 Sept'16
101 Juntelti
10012 Aug '16
10153 Aug '16
94 No.' I,
10812 Sept'16
845s 8458
80 Oct '15
7313 7314
7212 June'16
8914 8914
6812 69
7314 74
87 83
107 Oct '16
101 '15
123 July'16
/02 Mar'16
106 Aug '16
10312 4.4e '12
99 May'16
10014 Dec '06
78 Sept'16
10513 Scorn
104 Sept'16
8112 Sept'16
106 MaY'12
9518 9513
03 May'16
108 No ..11
95 June'12
9358 Oct '16
92 Aug '11
68 Sept'16

Range
Since
Jan. 1

No. Low High
---- 10033 102
8 9614 993s
61 105 108

8514 88
112% 113
76 80
83 86
7834 8114
5512 73
8638 88
-

35 3514
2 73 7812
11 61 6718

99 99
90 90
75 85

5 90-2 94
2 104 • 10434
- 10112 10314

- -
16 9212 90

---- 103 101
4

2

9313 Sale 9313 • 9812
9813 Sale 1/813 9818
9958 Sale 9953 9958

06 June' It.
951

2___- 
9714 Oct '16

12014 12134 12014 Sept'16
_ 11934 Aug 16

i.52-5-3 10312 103 10312
10212 May' In

9533 ____ 96 9613
9513 Mar'16

- - - - 8513 Nov'15
93 _9214 Aug '16
10812 1097; 10932 June'16
12318 12434 12058 Sept'16

13614 May'01
10938 11052 10933 Aug '16

11.(-11;52i(743-4 Aug '16
7712 75 Jan 'It

14 Sale 14 14
861486 Oct '16
91% 914 9114 9114

9734 Jan '14
5▪ 752 ____ 8758 Sept' 16
83 ____ 87 Aug '16
87 _ 9412 Feb '11.
9758 9758 Sept'16

92 Aug
-8-4-.52 -861-2 8514 Sept'16
83 ____ 83 Nov'15
8313 ____ 8412 Sept'16
8234 ----

80 J'Iy--IT 

8834 8938 89

9018 Bale 8934 9914
8114 8034 Sept'16

8473 8614 8614 Oct '16
8212 8412 84 May'14
8812 ---- 90 90

74 Feb '14
7814 80 7814 Oct '16

/-01/1-2 
83 Aug '12
102 June'16

661 7213 70 Aug '16
---- 76 6813 Sep '15
-- 811 Jan '10

79 __ 80 June'16
79 8058 79 Sept'16
91 Sale 91 91

-_-_-_-_ jiff; ht;;;Iii
86 ____ 9412 rty '12
10712 ____ 10634 Sept'16

114 eel; '11
• ---- 90 Oct '09

1013-4 iiii- 10134 :02
90 86% Dec '15
8712 

-0012 9234 98
90 911s Ayr '16
97 •9813 97 97
91 9112 91 91
637  Sale 6313 6878
--- 6--
9072 Sale 

8:9354 Oct '0i907.4

88 Sato 88 83
99 100 99 9918
82 8314 8112 Sept'16
72 98 Mar•I4
102% ____ 10013 Sept'16
9914 101 10012 May'16

14 _-_- 91 9114
10012 10034 10014 Oot '16
11218 ---- 112% Oct '16
11114 11112 June'16

23

29
48

47

3
48
40
290

13

2

-

- -

31 -E. -9113

33 8734 9112
-- 8034 83
--- 8434 8714

1083811138
9612 9612
10i78 102,4
100 100
10112 10218

108 111
83 8612

71 77
7213 7613
8334 90
68 72%
70 84
84 8858
10534 10718

i2.112 12314
102 102
10258 100

-6812 -99

72 81

-

10513 10513
104 104
8112 90

- --
90 102
03 63

911a 938

-0114 -69

97$8 99
9713 9834
9834 10012

96 9738
12014 122
11934 12112
10132 10334
10212 10212
95% 9714
9612 9612

9214 93
109u. 10928
12053 123

10914 11034

10934 1107s
74 75
11 1478
8413 8812
9014 90

87 -fig*"
86 87

10

--•
9612 975s

-id -i534

-6412 -id.%

90 9212
- _
7814 8134

i0114 102
70 71

8118 /his
80 80

--- 7834 79
13 89 91

10634 109

9 MO 1031.3
-

_
90 9212

3 1:5 9812
1 8912 9213
4 6634 71

101 8933 91
6 8534 89%
4 egt4 101'

--. 75 8312

--- 10018 103
10013 102 '

2 8913 9214
9914 10114

-_ 110 1121s
---- 11112 11112

BONDS
N. Y. STOCK EXCHANGE,

Week Ending Oct. 17

215,
t -
z

Leh Val Coal Co 1st gu g 53_1933

1st int reduced to 4s 
1933
1933

Registered 

Leh & NY 1st guar g 4s_1945
Registered 

Long Isld 1st cons gold 58.._h11993451
1st consul gold 48 

Ferry gold 
434sh119338IGeneral gold 45  9

Guar refunding gold 40-119999443219221

Gold 4s 
Unified gold 4s_ 
Debenture gold Is  

93Registered 119491
N Y 13 & M B 1st con g 58.1935
N Y & R B 1st gold 5s__ _1927
Nor Sh B 1st con g gu 58_01932

Louisiana & Ark 1st g 5s 1927
Loulsv & Nashv gee 6s 1930
Gold .5s 1937
Unified gold 4s  1910

Registered  1910
Collateral trust gold 5s 1931
E H & Nash 1st g 6s 1919
L On & Let gold 435s 1931
N 0 dc M 1st gold Ss 1930
2d gold 6s 1930

Paducah dr Mete Div 48 1946
St Louis Div 1st gold 8s_.. 1921

Atl Knox &Cin Div 45 11998505 111- N
2d gold 35 

Atl Knox dr Nor 1st g 58_1946 J - -0
Bender Bdge 1st s f g 6s 1931 M- S
Kentucky Central gold 45_1937 J • J
Let dr East 1st 50-yr .Ss gu.1965 A -0
L&N &M&M tstg 4y5s 1945 M- S
L & N-South M joint 43_1952 J - J

Registered h1952 Q - J
N Fla A: S 1st gu g 5s___1937,F --A
N & C 13dge gen gu g 430_1945J -1
Pensac &. Atl 1st gu g 6s...1921 F - A
13 & N Ala cons gu g 5s_ __1936 F - A
Gen eons gu 50-year 58_1963 A - 0

L & Jeff Bdge Co gu g 4s___1945 M- S
Manila RR-Sou lines 4s___1936 111-N
Mex Internat 1st cons g 48_1977 M- S
Stamped guaranteed 19771M- S

Midland Term-lst s f g 55_19251J - D
Minn dr St L 1st gold 7s 1927 J - D

Pacific Ext 1st gold 6s 1921 A - 0
181 consol gold 58 1934 M---N
1st & refunding gold 4s 1949 M- S
Ref & ext 50-yr Is Ser A 1962 Q --- F
Des M & Ft D 1st gu 48_1935 J - J
Iowa Central 1st gold 5s 1938 J -D

Refunding gold 4s 1951 M- S
M StP&SSM con g 4s int gu_1938 J - J

1st Chic Term s f 4s 1941 M,N
M S S dr A lst g 48 int gu_1926 J -j

Mississippi Central 1st 5s 1949 J - J
M2o6Kga0ndr4T8ex 1st gold 48_ _ 1990 J - D

1st ext gold 58 
glee() F - A
1944 M- N

1st-dr refunding 45 2004 M- S
Gen sinking fund 434s,..,1936 J - J
St Louis 131v 1st ref g 48 2001 A&O
Dal! & Waco 1st go g 5e.._1940 M-N
Kan City & Pac 1st g 4s 1990 F - A
Mo K & E 1st gu g Is..., _1942 A • 0
M K dr T.70solfaTlissIt guar 5s. _1942 M - N

SMheKr A
-Texas & Okla lststtgguguuggg585838 11199914223 jM"--- DSS

Missouri Pacific (reorg Cu)
let dr- refunding 5s wh lss ----
General 4s when Issued  

-Missouri Pac 1st eons g 6s_ _ _1920 Dif-ri
Trust gold 5s stamped___a1917 M- S

Registered 

a1917 M- S
1920 F - A

Registered 
1st collateral gold 58 

1st At ref cony 58 

1920 F - A
40-year gold loan 4s 1945 M- S

3d 7s extended at 4%____11995398 MM: NS
Boonv St L & S 1st Is gu_1951 F- A
Cent Br Ry Ist gu g 4s___1919 F - A
Cent Br U P 1st g 4s 19482 -D
Leroy dr C V A L 1st g 5s 1926 J - J
Pao R of Mo 1st ext g 4s....1938 F - A
2d extended gold M 1938 J - J

St L Ir M & S gen con g158.1931 A - 0
Gen con stamp gu g 5s 1931 A - 0

' Unified & ref gold 4s 1929 J - J
Registered 1929 J - J

Riv & G Div lst g 4s....1933 PA-N
Verdi V LA W 1st g 5s 1926 IA- S

Mob & Ohio new gold 6s.,,. 1927 J - D
1st extension gold 6s.,., h1927 Q - J
General gold 4s 
Montgomery Div 1st g 58_11994387 l'FI- S- A 

St L & Cairo guar g 4s 11992371 ‘1.1 :DJ
St Louts Div 5s 

Nashv Chatt & St L 1st Is. 1928 A -0
Jasper Branch 1st g 6s__1923 J - J
McM M W & AI 1st 68_1917 J - J
T & P Branch 1st es 

Nat Itys of Mex pr lien 4 is..11985177 J.1 : 2J
Guaranteed general 4s 1977 A - 0

Nat of Mex prior lien 4355..1926 J - J

NO Mob & Chic 1st ref 5s 11995601 AJ : DJ
1st consol 45 

New Orleans Term 1st 4s 1953 J - J
N Y Cent RR cony deb 6s....1935 M-N

Ref & imp 4%3 -4." 21099138 /IF : OA
Consol 4s Series A 

N Y Central & 11 R g 335s 1997 J - J

Debenture gold 45 
1997 J - JRegistered 

Registered 
1934 111-N

1.34 WI-NLake Shore coil g 3%s 19898 F -A

Mich Cent coil gold 3;0_118988 FF : AA
Registered 

Battle Cr dr Stur 1st gu 33_1988898 JF : AD
Registered 

Beech Creek 1st gu g 43-1936 2 - 2

2d guar gold 55 
1936 J - JRegistered 

Registered 
1936 J - I

3Beech Cr Kxt 1st g 3j.is_b118955 j - 2• 1 A - 0 

Gouv dr Oswe 1st gu g 55 11994821 22 : DD
Cart & Ad 1st gu g 4s 

Moh & Mal 1st gu g 4s_1991 M- -S
N J June R guar 1st 4s 1986 F - A
N Y & Harlem g 3343-2000 rd-N
N Y & Northern 1st g 58_1923 A - 0
N Y & Pu 181 cons gu g 40 1993 A -0
Pine Creek reg guar 6s 1932 J - 0
R W & 0 con lat ext 5s_b1922 A - 0
RW&OT It Istguit55_1918111-N

Price
Friday
Oct. 13.

J - J
▪ - J
J - J
M- S
111- S
Q-
-

J D
M- S
J -D
M- S
J -D
M- S
M- S
A - 0
M- S
Q-

S
J -D
m-N
J - ./
J -J
M- N
J -11)
Nf- 14
J - J
J - 'J
F - A
41- S
hi- £4

Bid Ask
10458 10514
_

92 _-_
89 ----

Week's
Range or
Last Sale

1.4 
Range
Since
Jan. 1

Low High
10414 Sept'16
105 Oct '13

5914 July-'16

No. Low High
104 106%

8914 -6.5"

10A-310612166 104474 10966144
94 ___ 9414 June'16 

9

8518 871-2 86 Oct '16
989514 98934---- 9912 9932 Apr '16

• 9914 Oct '06

96 Sept'16 
9

18
July'1616 89468:24 -91; 90

94 97 
;4

83 8513 8412

8858 Sale 8858 . 8858
96 Jan 11

-1044 ____ 105 Sept'16 i0112158
103 ____ 10214 Sept'16 10214 103

11212 Sale 11212 11213 3 1"81-13%4 1106172312

98 -. __ 100 Aug '16
91 94 9712 July'10 __

10834 11012 11)9 Aug '16 -.110838 11012
9412 Sale 934,14 

Sept'16 
3 9t4618 34 9233 969 

93 931s
.113E5-3 Sate 10558 10553 2 1037s 10538
10734 _--- 10758 Dec '15

107 10914 1094. May'15 _ 

13 

_

10138 _-_- 10153 Sept' 6
11412 11513 11434 Oct '16 

1023340162:44 1 

igi9p4 :1_7.: 1088311 
Apr 

'1818 1088713 100081144

6113 6312 6112 Oct 16 ---- 41 64
8714 8812 -8814 Oct '10 ---- 8512 90
10734 -- 10713 Oct '16 ---- 10712 10712
107 ,---- 10014 Jone'16 ---- 10534 107

_ -„- R512 Sept'16 ---- 8734 8912
16138 10218 10218 Sept'16 ---- 100 15218
10014 

___- 
101 July"' (3 ----I • 9938 101

79 7934 80 Sept'16 ---- 7712 82
05 Feb '05 --
10534 Sept'16 iffr4
9758 May'16 - 9738 9732
10814 May'16 ---- 108% 10832
10734 Sept'18 10s113
10214 10214 2 100 10314
8112 .Apr 801s 8212

log1-4 -
0738
10818 ___
10734 - -
10214 Sale
79 -

-76

791 Oct '09 .10 9
lif/72 11512 115 Marla 115 115
10212 10338 10212 Oct '16 ---- 10212 10314
86 8J 887 89 1. 8 86 90
6112 Sale 5934 62 151 5234 6413
61 64 60 Oct '16 ---- 50 64

- 60 Feb 'MI--

1651 586112 -66601;
8758 89 8738. 58975334

595913 Sale
93 Sale 9234 9314 37 9.114 ..987.s

-- 
_

85 ____ 9714 Jane'12
9612 99 99 Oct '16 ---- 97 9912
93 95 9212. Sept'16 - - - - 90 9312
77 Sale 76 77 23 7012 7878
347 Sale 47 4812 54 40 • 50111
38 4434 387s 38% 1 nal 5214
601s , 62 59 Sept'16 --- 51 62
4012 4112 4012 Oct '161---- 36 48
37 3734 3712 • 37121 2 37 46
67 ____ 91+34' Dec 131--
6513 ____ 72 July'16 ---- -6074 - -87-92-1,
8338 84 82 Oct 16
60 75 6713 70 11 50 70
70 Sale 6913 70 14 -48 73
47 5014 50 Sept'16 • 50 5012

50 5734 5734 Sept'16 -49 63

93 9438 9212 Aug '16
6414 Sale 6418 6412
10112 10212 10114 10114
1.0_0_12 100 Sept'16

82 Oct '15
97 96 Oct '16

52 Oct 16
52 ---- 5113 Sept'16
81 82 82 May'16
___--_- 100 Feb '13

67 Aug 16
7713 Dec '13

---- 110 Mar '05
89 --- 8913 Sept'16
101 -- -- 10013 July'16
102 10313 10233 1027

1u2
g414iide 2 rlY '4414 84114

8078 Oct '12
7634 ---- 7614 Oct '16
80 --- - 87 Sept'15
11214_ Illh Sept'16
-___ 15612 109 Feb '16
7612 80 7512 Sept'16
9914 ---- 9912 Sept'16
91 94 89 Dee 15
8712 8838 8812 Apr '16
107 Sale 107 107
10734 _-__ 11014 Marto
10018 _-__ 10034 July'16
10018 ---- 113 July'04
30 

-------- 335014 AAuugg 168
967k Feb '13

30 ---- 30 Aug '15
- - 55 40 May'15

73 74 7313 Oct '16
1138 Sale 11313 11434
8512 8534 8534 86
9413 Sale 9413 9514
8311 8413 8433 8434
81% 84 83 83
9218 Sale 92 9213

90 June'16
7712 7814 79 Oct '16
7612 77 7713 Oct '16
7612 80 78 Oct '16
75 ---- 78 Oct '16
63% -
95% ---- 95 July'16
938 - 9334 Sept'16
10258 _ _ __ 104 May'16
7;3._

88 91 88 
10413 

aur-teV16

04 Mar'16
- 8914 Feb '16
86
10614 -- -- 10614 Sept'16
8953 9034 88 Aug '16
117 -__ 113 May'15
10338 Sale 10332 10338
102 ____ 104 June'10

9212 9338

1761 10063'2 10525'2
--- 8914 100

_
i(112

: -gi-
____ 40 5132
__-- • 82 85

7E6" "if"

1

1.-0g93893:422 1:0881:2-71.41--2

-7:: 68 7634

-- 11i-
102 109

---- 75 7614

---- 11014 11014
---- 10034 10112

-30 ili1";
7_7 35 35

- - - -
- - 1 

- (16- 7312
1219 1810174 1818774

29 917 9533
48 8112 848
10 80% 83
57 8934 931k

940 7117 34
73754 80378 4

74 78

6.41; -1711/1-2
9334 9334
104 104

8888

8014 8914

1.0512 1116-1-2
88 9113

2 103% 1041*

89 92
100 10034
9934 102%

741k 85

• No price e relay tatetn on] oeu CU. C Cit.
Due Nov. a Option sale,

Jtul. o Uuti Von, Due April. a Dee May. a Due Jun.,, Due July Du, Aug. o Due Oot.

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



1396 New York Bond Record-Continued-Page 3 [voL. 103.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 13.

Prize
Friday
Od. 13.

Week's
Range or
Last Sale

El Range
Since
Jan. 1

N Y Cent & II It RR (Con.)- Bid Ask Low High No, Low High
Rutland 1st con g 4125 _ _ _1941 J - .1 88 95 8134 Dec '15
Og & L Chain 1st gu 4s g1948 - J 684 _--- 6814 Oat '16 6814 69
Rut-Canada 1st gu g 48_1949 J - J 67 92 June'09

St Lawr & Adir 1st g 5s.,.1996 J - J 98-100 Oct .15
2d gold 6s 1996 A - 0

- 
ill. 1191 Mar'12

Utica & Blk Rly gu g 48 1922 J - 3 9712 - 9712 July'16 9712 9712
Lake Shore gold 312s 1997 J -D 8412 85 84 Oct '16 8312 86

Registered  1997 J -D 8334- 835s July'16 83 8334
Debenture gold 4s 1928 M. S 9534 Sale 9534 9534 6 943s 96
25-year gold 45 1931 151-11 9512 Sale 9514 9512 90 9334 9512

Registered  1931 51-N 9434 Oct '16 94 9434
Ka A & G R 1st gu 58._1938 J - J
Mahon C'l RR 1st 544 1934 J - J 15V Dee-i-5-
Pitts & L Erie 2d g 5&__a1928 A- 0 103 ---- 103 July'16 102 104
Pitts McK & Y 1st gu 68..1932 J - J 11512 ---- 13018 Jan '09 _
2d guaranteed 6s  1934 J - J 11312 --- 1.2314 Mar'12
McKees & B V 1st g 6s_1918 J - J

-if-4Michigan Central 58 1931 I'd- S 1.511-1; 1-̂-614 Aug 10814 1061-4
Registered  1931 Q 105 July'16 105 105
4e 1940 J - J..... 98 Apt '12

Registered  1940 J - J 87 Feb '14
J L & S 1st gold 30_1951 M- S ---- 90 Jone'08 _ - - -
1st gold 3%8 1952 51- N 8258 86 8212 Seprie 8212 85
20-year debenture 45_ _ _1929 A - 0 88 8934 88 Oct '16 8614 9042

N Y Chic & St L 1st g 48_1937 A - 0 925s 9312 93 93 10 91 95%
Registered  1937 A - 0 90 _-_- 0034 Aug '16 9034 9334
Debenture 48 1931 51-N 77 78 7712 7712 1 7712 8414

West Shore 1st 45 guar_ _2361 J - J 9134 Sale 9112 9134 25 8714 93
Registered  2361 J - J 89 8912 89 8912 11 8678 90

N Y C Lines eq tr 5s_ _1916-22 M- N 100 ---- 10018 Sept'16 100% 102
Equip trust 438_ _1917-19253. J 994 9934 July'16 9934 10038

N Y Connect ist gu 4 Lis A-1953F- A 9878 Sale 987 9878 2 9712 100%
NYNH& Hartford-
Non-cony deben 4s  1947 51- S 80 82 7958 Sept'16 7958 8114
Non-cony deben 3 Lis____1947 M- S 71---- 71 Sept'16 71 73
Non-cony deben A-0 6912 Oct '16 6912 72
Non-cony deben 48 1955 J - J 7712 80 7714 Sept'16 7714 8112
Non-cony deben 48 1956 151-NI 7758 791 7714 Oct '16 7714 82
Cony debenture 340 1956 .1 - J 69 6978 69 Oct '16 6834 73
Cony debenture 68 1948 J - J 112 Sale 112 11212 12 110 116
Cons Ity non-cony 4s.........1930 F - A 79%
Non-cony deben 48._ 1954 3 - J2gi1 911k Jan '12

-7912Non-cony deben J - J 7912 Apr '16 7914
Non-cony deben 4s_ _  1955A-0------
Non-cony deben 48_ _ _1950 .1 - J --- 80 --

-911-2 -6112 .03Harlem R-Pt Che.s let 48_1954 M-N 901; _ _ _ Sept'16
B & N Y Air Line let 48_1955 _A 80% 0918 Jeoe'12 . -
Cent New Eng 1st gu 4s 1961 - .1 7912 7978 Oct '16 7912 83
Hartford St Ry 1st _1930 M- S
Housatonic R cons g M- N 10512 May.15
Naugatuck RR 1st 48._1954 M-N 9114 ---- 87 J'ly '14 -
NY Prey & Boston 4s_ _  1942 A-O 9014 ---_ 88 Aug '13 - -
NYIrches&13 1st ser I 43.s '46 J - 75 76 7512 7512 3 72 82
N H & Derby cons cy 5s. _1918 11/1-N 10014 -_- 107 Aug '09 -
Boston Terminal 1st 4s 1939 A - 0 ------
New England cons 5s 1945 J - J --- -
Consol 4a 1945 - .8 92 _ _ 9012 Mar'12

Providence Secur deb 48..1957 111 -N 69 70 6914 Sept'16 6914 70
Proy & Springfield 1st 58_1922 J - J --- 99% Dec '14
Providence Term 1st 45_ .1050 M- S 835a Feb '14
W & Con East 1st 40 1943 J j 86

-801; -g.)1-2NYO&W ref 1st g 48._ __8,1992
Registered $5.000 only _g1992 M-

8078 81
9212 June'12

1 777 84
_ .

General 45 1955 .1 -D 79 79 Apr '16 76 79
Norfolk Sou 1st & ref A 58_1961 F - A 80 82 78 Aug '16 78 80
Non f dr Sou 1st gold 5s 1941 151-N 99 100 9814 Sept'16 97 9914
Non f & West gen gold 6s 1931 RI- A 1194 120 11914 Sept'16 118% 120
Improvement & ext g 6s_ _1934 F - A 12034 122 12118 July'16 12012 122
New River 1st gold 08 1932 A - 0 11834 120 120 Sept'16 11912 12018
N & W Ry 1st cons g 4s 1996 A - 0 9434 95 9434 9473 16 9113 9538

Registered  1996 A- 0 9314 Dec '15
Div'l 1st lien & gen g 48_1944 J - 8918 91 9012 Oct '16 8834 91
10-25-year cony 48 1932 .1 -D 14618 Sale 14112 14618 10 11318 14618
10-20-year cony 4s 1932 M- S 13712 13712 1 114 143
10-25-year cony 4348... _1938 M- S 144 Saie 144 144 18 11512 144
Pooah C & C joint 40_1941

CC &T 1st guar gold 58.._1922
J -D
-J

89% 8934
1023* ____

8958 8938
103 Sept'16

3
_-

88 904
103 1031s

Solo V & N E 1st gu g 4s 1989 64- N 93 94 93 93 4 9112 94
Nor Pacific prior lien g 48 1997 Q - J 9234 Sale 9234 3893 125 9p4 9414

Registered  1997 Q- J 924 Oct '16 9012 9312
General lien gold 38 a2047 Q - F 15;11- 6634 67 34 0.318 67

Registered  a2047 Q- F 654 6533 June'16 6312 6534
St Paul-Duluth Div g 48_1996 J - D 9112 ---- 9112 Sept'16-- 9138 9112
St P & N P gen gold 66_1923 F - A 10934 113 111 111 3 10958 113

Registered certificates__1923
St Paul Jr Duluth 1st 58_1931
2d 5s 1917

Q - A
F - F
A - 0

-
107 ____
10012 ____

10913 Oct '15
107 Mar'16
10054 Sept'16

ioi 107-
ion. 10118

1st consol gold 4s 1968 J -D 88 9112 Sept'16 90 91%
Wash Cent 1st gold 48_ _1948Q -M 85 8738 9011 Feb '16 90 9012

Nor Pao Term Co 1st g 68 1933 - J 111 11212 11112 Sept'16 111 11112
Oregon-Wash 1st & ref 4s_ _1961 J - J 86 8614 8512 86 5 8314 88
Pacific Coast Co 1st g 5s 1946 J -D 96 97 96 Sept'16 93 100
Paducah & 1114 1st s f 4128_1955j 9838 9938 987  Oct '16 98 9878
Pennsylvania RR 1st g 48_1923 M-N 99 

----
9918 9914 1 9814 9912

Consol gold 5s 1919 M- S 10214 10234 103 103 3 10213 1034
Consol gold 45 1943 M-N 985s 9878 9878 Oct '16 9814 9912
Consol gold 48 1948 M- N 9912 100 10014 98 10014
Consol 4%5 1960 F - A 10512 Sale 10512 1064 8 10412 10638
General 4% s when issued _1965 .1 -D 10212 Sale 10214 10212 217 10034 10278
Alleg Val gen guar g 48_ _ _1942 M- S 9612 97 964 Oct '16 9614 97
D R RR&El'ge 1st gu 48 8_1936 F - A 9418 --_- 9412 Sept'16 0412 98
Phila Bait & W 1st g 45_ _1943
Sodus Bay & Sou 1st g 58_2924
Sunbury dr Lewis 1st g 4s_1936

M- N
J -JB-393----

99
 

--_-
 

-

982 Sept'16
102 Jan'03

-

- - - - -
9812 985

99tU N J RH dr Can gen 4s_ _1914 M - 3 992 0158 100
Pennsylvania Co-
Guar 1st gold 4;48 1921 J - J 101 Sale 101 10134 6 10012 10212

Registered  1921 J - J 10014 10158 100 Aug '16 100 101%
Guar 3%s coil trust reg A_1937 M- S 8514--- 88% Jan '16 8612 8612
Guar 3%s coil trust ser B..1941 F - A 8553 861; 85 Sept'16 85 8514
Trust Co ctfs gu g 3345__ _1916 M- N 10018 Jan '16 9954 10018
Guar 330 trust ctfs C 1942 J - D 8414 87 8618 July 16 86% 8618
Guar 3348 trust Ws D.__ _1944 J - D 8414 8614 861 Oct '16 85 8618
Guar 15-25-year gold 48._1931 A-O 95 9658 9514 Sept'16 94% 9558
40-year guar 4s ctfs Set E.1952 111-N 92 ---- 92 Aug '16 92 92
Cin Leb & Nor gu 48 g 1942 M- N 91 ---- 91 Oct '16 9014 91
CI & Mar 1st gu g 4}0-1935 M- N 9912 100 99 Aug '16 99 9934
Ci & P gen gu 43.0ser A-1942 J - J 10334 ____ 10378 Oct '16 1037s 10512

Series 13 1942 A - 0 10314 104 Dec '15
Int reduced to 3%8..1942 A-O 877g.,.... 9114 Feb '12 --

Series C 3%s 1948 M- N 88 9018 Oct '12
Series D 334s 1950 F - A 8712 --_ 8912 Sept'16 8912 8912

Erie di Pitts Rug 3345 B_ _1940 J - J 881.3 881; 8818 Oct '16 8818 90
Series C 1940 J - J 8818 8812 901s J'IY '12

Cr H & I ex lst gu g 43481941 J - 9914 ____ 9938 Aug '16 9512 9938
Ohio Connect 1st gu 4s_ _1943 M- S 94% _ Ill May'44 -
Pitts Y dr Ash 1st cons 58_1927 M- N 10478 --- 109 May.10
Tol WV &Ogu 4;is A1931 J - J 99 _-__ 9813 Oct '15 • _

Series B 434s 1933 J - J 99 _. 934 June'I5
Series C 4s 1942 M- S 9134 94 Apr '16 64.-
TCC&St Lgu 4%8A-1940 A-O 1015_._. 101 Sept'16 101 1025s
Series B guar 1942 A -0 10153 10214 10212 10212 10114 1023*
Series C guar 1942 M-N 10138 9714 „bity'15
Series D 48 guar 1945 M- N 954 9434 May'16 9434 9512
Series E 330 guar gold_1949 F - A 9514 ____ 95 9514 20 92 9514
Series F guar 4s gold...1953 J - D 9514 - 954 Jan '14 - .
Series CI 4s guar 1957 M- N 9514 9578 Sept'16 9578 9578
Series I cons gu 434s_1963 F - A 101 103 101 Aug '16 101 10212

C St I. & P 1st cons g 5s. _1932 A- 0 10713 ___ 10712 Sept'16 10712 107%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oat. 13.

*.1
t
t

Price
Friday
Oct. 13,

Week's
Range or
Last Sale

Peoria & Pekin Un 1st g 68__1921 Q- F
2d gold 4348 

Pere Marquette-Ref 48-- _5.19 95251 JM-- NJ
Refunding guar 45 1955 J - J
Chic & West Mich 55  

92Flint & PM gold 6s 119201 B A : DO 
1st consol gold 58 

9Pt Huron Div 1st g 5s.1939139 NAM:O
858 T112 & H lst gu 8 4s 1931 F - A

Philippine Ry 1st 30-yr s f 48 1937 J - .1
Pitts Sh & L E 1st g 58 1940 A - 0

1st consol gold 58  1943 J - .1
Reading Co gen gold 48  

9Registered  1199977 j J : 3• J 
Jersey Central coil g 48 1951 A -0
Atlantic City guar 45 g- -.1951 J - J

St Jos & On Isl 1st g 45 
47j - 3St Louis & San Fran (reorg Co;- 

PriorLien ser A 4s 1950 J • J
Prior lien ser B 5s 
Cum adjust ser A 88 
Income aeries A 68 

1950 J - J

St Louis & San Fran gen 6s-199953595 B1 B-Tuly:
General gold 58 

9St L & S F RR cons it 48- 1199361 B B : .33
General 15-20-yr 55___ _1927 M-N
Trust Co ctfs of deposit_ ___. 

-- 

--- --
do Stamped_ _

Southw Div 1st g 5s 1947 A-6
Refunding gold 45 

Register  
Trust Co ctfs of deposit.. BB : .1 3

ed

do Stamped__ - - --
K C Ft S & M cons g 68_1928 ni-14
K C Ft S & M Ry ref g 48_1936 A - 0
KC&MR&BIstgu 58_1929 A- 0

St L S W 1st g 45 bond ctfs_ _1989 M- N
2d g 4s income bond ctfs_p1989 J - J
Consol gold 45 

91st terml & unit 5s 211, 9345227 B -13B . 0I- .• 1
Gray's Pt Ter 1st 

gug 88. 

5 A & A Pass 1st gu g 48-1943 J - J
5F&NPIstsktdg58 

1950 A - 0

1919 J - J
Seaboard Air Line g 4s 

Gold 48 stamp  
Adjustment 55 01949 o1949 F - A

1950 A - 0

Refunding 48  
9Atl Birm 30-yr 1st g 48_81193539 A - 0M -8

Car Cent 1st con g 48 
94Fla Cent & Pen 1st g 5s-1191893 J : 3• 1 

1st land gr ext g 53 1930 J - J
Consol gold 58  

94Ga & Ala Ry Ist con 5s_o11943j 5 J : B-• T 
Ga Car & No 1st gu 8 543_1929 J - J
Scab & Roan 1st 58 1926 J - .1

Southern Pacific Co-
Gold 4s (Cent Pao coll).._k1949 J .0

Registered  
0-year cony 48 
20-year cony 5s 

kk1940BM-- Ds
2 

9Cent Pao let ref gu g 48._1194394j -DF -A
Registered  

9Mort guar gold 3318_k1192499 F J : AD 
Through St L 1st gu 48_1954 A -0
0 II &S A M & P 1st 58_1931 M-N
Gila VG & N 1st gu g 55_1924 M-N
Hous E & W T lst g 55 1933 111-N

1st guar 58 red 
3 MH & T C 1st g 5s lot gu 1199337 J-- NJ

Gen gold 45 int guar 1921 A - 0
Waco dr N W div 1st g 6s '30 151-N

A & N W 1st gu g 5s 
41Louisiana West 1st 6s -119921 .1 :3• .1 

Morgan's La & T 1st 7s..1918 A -0
1st gold 6s 1920 J - J

No of Cal guar g 58  
38 AOre & Cal 1st guar g 58-119927 J : 0.1

So Pac of Cal-Cu g 58 1937 M- N
So Pao Coast 1st gu 45 g_1937 J -3
San Fran 'fermi 1st 4s...._1950 A -0
Tex & N 0 con gold 58-1943 J - J
So Pao RR 1st ref 48 1955 J - J

Southern-Ist cons g 5s 1994 J - .1
Registered  

9Develop & gen 45 Set A 119954 B - 36 A - 0 
Mob & Ohio coil tr g 4s_ _1938 M- S
Mom Div 1st g 4348-58_1996 J - J
St Louis div 1st g 4s 
Ala Cen 1st g 68 

1951 .I - J
1918 

B_ j

Ala Gt Sou 1st cons A 55.. _1943 J - D
Atl & Char A L 1st A 4%s 1944 J -3

1st 30-yr 58 ser B 1944 .1- J
1,Atl& Daily 1st g 42 19484  J - i

2845  
8 
J - J

Atl & Yad 1st g guar 4s 1949 A - 0
E T Va & Ga Div g 58 11993380 J61-- SJ

58 1956 M- NCon 1st gold
E Ten reor lien g 58 
Ga Midland 1st 38 1948 A - 0
Ga Pac Ry 1st g Os 

22jKnox & Ohio 1st g 68 119925 J : 3• J 
Mob & Bir prior lien g 58_1945 J - J
Mortgage gold 45 1945 J - J

Rich & Dan deb 55stmpd_1927 A -0
Rich & Meek 1st gu 48 1948 M- N
So Car & Ga 1st g 5s 1919 RI -N
Virginia Mid ser D4-5&..1921 51- S

Series E 5s 1926 M- S
Series F 5s  1193381 111- S,
General 55  I51-N
Va dr So'w'n 1st gu 5&.2003i - J

1st cons 50-year 58.1958 A - 0
W 0 & W 1st cy gu 48 1924 F - A

Spokane Internat 1st g 5s.... _1955 J - .1
Ter A of St L 1st g 4;01,94439 A -018,4_1

1st con gold 5s  F - A
Gen refund s f g 4s 1953.3 -J
St L M Bridge Ter gu g 55_1930 A - 0

Tex Oc Pact 1st gold 511 
9992d gold Inc 5s 822000 M3 -Pr

La Div B L 1st g 55 1931 J - J
W Min W & N W 1st gu 581930 F - A

Tol & 0 C 1st g 58 1935 J - .1
Mestern Div 1st g 58  
General gold 5s 

1935 BA : O
1935 

D 

Kan & M 1st gu g 48 
28 20-year 53 

1990 A - 0
1927 J - .1

Tol P & W 1st gold 48  
73 -3Tol St L & W pr lien g 3%8_1199215 .1 .1- 

50-year gold 48 1950 A - 0
Coll tr 48 g Ser A  

Tor Ham & Buff 1st g 48_51994167F J :AD 
Ulster & Del 1st con g 5s 1928 .1 -D

1st refund g 48 1952 A - 0
Union Pacific 1st g 4s  9

Registered  
11,44 J .177 B : j

20-year cony 4s 
1st & ref 48 
Ore RR & Nay con g 48..g_2119999426 B M:I .'-DS

Bid Ask
100 --
87 -,-
26 2718
26 Sale
8914 ----
105 Sale
70 -
40 ii

f664
_

9512 Sale
95 9534
96 9614
93 - -
74 78

Low High
102 Nov.15
87 Mar'16
14 Apr '16
25 26
85 June'16
105 105
7512 Apr '16
40 Sept'16

"gii" Apr '16
1061 Aug '16
11314 Nov.11
9512 9618
9412 Oct '16
96 Oct '16

- - --
73 73

7034 Sale 6958 71
86 Sale 88 8634
87 Sale 86 8714
5612 Sale 5512 5612

11012 
___- 

113 Sept'16
10212 10234 107234 mOcaty:11.068 

7212 ___- 7318 7318
75 Sale 7418 75
7212 ___- 72 72
9212 ____ 9212 Sept'16
83 Sale 83 83

8034 Mar'll
8012 .. -- 8012 Sept'18
7512 7678 7414 Sept'16
10934 11138 10934 10934
7638 7634 7614 76%
90 -___ 90 June'16
7818 Sale 781s 7812
63 64 64 64
6634 Sale 6634 68
66 68 13618 Oct '16
100 --- 9834 Jan '14
67 6938 6814 6912
1017s ---- 10178 Aug '16
8078 81 7913 804
8012 Sale 80 8012
67 Sale 647s 6712
6712 6814 67 6818
85 8618 85 85
8813 8812 88 June'16
1004 -- 9934 Sep '15
102 --- 101 Dec '15
10234 ---- 10238 Sept'16
1023*10218 10218
10212 Safe 10212 10212
102 --- 9914 Aug '15

86 Sale 86 8614
..--- 84 90 Feb '14
88 Sale

9910478 Sale 10478 19059334s
9034 Sale 9038 907
8812 - 8712 Sept'16
8934 90% 90 Oct '16

85 85
---- 10411 102 May'19

10212 )404 Jae • It
100 102 May'16

- 101 10112 Apr '16
106 10ei4 10614
96 ---- 95 96

io6 10912 Nov*15
103 Nov*15

1051s -„.2. 109 June'14
10338 10533 10434 July'16

---- 105 Jan '16
Mb; __-- 105 Oct '15
10212 1023* 10213 10258
10712 _ 10712 Sept'16

895412 588534 894512 OAcutg :116e
93 ---- 96 Apr '14

1091178 SSaallee 190913'4 10921'4

- - 
1024 10014 Aug '14,

-i534 Sale 7238 77
7558 76 75 78

10138 1011 101 Sept'16
8234 86 8478 847s
10212 10236 &MI6
-E8-4 994954 9812 Sept'16

9410278 Sale 10271s4 
May'

174;
8233 84 8178 Oct '19
--- 82 8112 Welt)
75 -- 7534 Dec '14
1044 ---- 10438 Apr 'lb
10658 

--- 
1065s 10658

100 10112 10112 Sept'16
5812 60 58 July'16
1067 10714 107 Sept'16
108 ---- 10914 Aug '16
10214 -- -. 106 Sept'16
7114 7614 7154 May'16

10358 10414 10358 Sept.46
73 Sep '12

101 10112 101 101
10218 ____ 10211 June'16
1034 ---- 10318 Aug '16
1043s --- - 104 Mar'13
10614 ---- 106 Sept'16
10313 ---- 105 May'le
86 90 90 Sept'16
92 9234 91 Sept'16
93 

.-- 
9138 Oct '16

10014 1114134 995 10014
100 108 105 Aug '16
8478 86 8478 8478
10038 10112 10038 Aug '16
97 99 9714 Oct '16
3812 45 3813 Sept'16
89 8914 88 Oct '16
_ 95 10613 NoYO4

1033-4 105 104 Oct '16
10078 104112 mnity1May'16,3 , 

8212 8312 8234 Sept'16,8 ,8 

53% 55 
97 Oct '16
531s 531s

8112 85 8112 Oct '16
60 Sale 60 61
20 50 185s Mar'113
81 84 83 Aiir '16
___ 10012 10038 Sept'16

74 Mar'15
9734 Sale 9712 98
97 98 96 96
9458 Sale 9412 9434
9158 Sale 9118 9134
913* 9212 9234 Oct '16

No.

15

1

38

234
67
57
162

5
13
10

10

- - _
4
16

37
1
29

2
--

16

293
5
29

1

Range
Since
Jas. I

Low High

-if 87
14 14
14 26
83 85
101 105
74 76
40 40

"50- 51
1063* 1063*

9314 96ls
9234 95
9412 9714

59 -13i/1-2

6712 7112
8378 88
74 8714
39 5612
109 113
10078 10314
6812 78
4534 73%
46 75
4314 72
89 93
6714 83

023s 82
6114 7015
10914 11078
75 78
90 90
7572 80
62 6454
6012 68
60 70

027s 7034
mils 10178
74 8412
7814 8314
84 70
6512 72
82 8714
88 88

1023* i5i8;
10218 10334
lops 103
. - - -

10 8312 88

-HO 
_
8611 8953

235 10212 1077s
37 8758 91

--- 8634 89

- - - 11;240: 11100900231 11:

101 10214

1 84 8654

...2 1.00.61:4 1.0.6::
0 9414 96

10641-2 r0.844-71. -4
--

14 10018 10252
10712 10712

0: 100980024:14 10800936743
-a -g912 -6138

876 69 773 
75 78

103 19448 8 7s

10

18,028i ill/123 10983:

100 

1148

97943:4: 89931314a

-

-
1

_

10

• 2

- -

1

3

36
35
51
118

10312 16412
1054 10658
9912 1014

.
2

57 80
106% 107%
log 110%
10512 106
7154 704
103% 104%

1001 102
102 102%
102 Iowa

10284 10615
10218 105
8912 9034
91 9412
9113s 93
9812 100111
10318 10012
8458 88
9918 10114
96 981s
36 45
88 90

103 1651-4
101 10212
93 94
8234 8414
97 99
50 61
7812 83
54 62
1858 18%
83 86
9913 1011s

-055* I/3-1s
95 9718
0212 954
8912 9154
91% 93

• No price Friday; latent bid and asked. a Due Jan, 2 Due Feb. • Due May. g Due June. 5 Due July. I Due Aug. o Due Oct. p Due Nov. q Due Dec
s ()akin sale
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BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 13.

Union Pacific (Con) -
Ore Short Lino 1st g 6s-1922

1st consol g 58 1946
Guar refund 45. 1929
Utah & Nor gold 58_ _ _ _1926

1st extended 48 1933
Vandalia cons g 4s Ser A_ _1955
Consol 4s Series B 1957

Vora Crus & P 1st gu 4 Ms_1934
Virginian 1st 55 Series A_ _ _ _1962
Wabash 1st gold Is 1939
2d gold 58 1939
Debenture Series B 1939
1st lien equips fd g 58_ _ _ _1921
1st lien 50-yr g term 4s_  1954
Det & Ch Ext 1st g 5s_ __ _1941
Des Moin Div 1st g 4s 1939
Om Div 1st; 33s 1941
Tol & Ch Div 1st g 4s__ _ _1941

Wab Pitts Term Is t g 43__ _ _1954
Cent and Old Col Tr Co certs__
Columbia Tr Co certfs
Col Tr ctfs for Cent Tr ctfs__ _ _
2d gold 43  1954

Trust Co certfs 
Wash Terml 1st gu 33s_ _ _ _1945

1st 40-yr guar 45 ._1945
West Maryland 1st  13_ _ _ _1952
West N Y AL Pa 1st g -------1937
Gen gold 4s 1943
Income Is p1943

Wheeling & L E 1st g 5s__ _ _1926
Wheel Div 1st gold 5s_ _ _ _1928
Exten & Impt gold 5s_ _ _-1930
RR 1st consol 4s 1949
20-year equip s f 55 1922

Winston-Salem S B 1st 18_ _ _1960
Wis Cent 513-yr 1st gen 43._ _1949
Sup & Dui div & term 1st 43'36

Street Railway
Brooklyn Rapid Tran g 5s_ _1945 A - 0

1st refund cony gold 45_ _ _2002 J - J
6-year secured notes Is.. _1918 J - J
Bk City 1st con 5s_ _1916-1941 J - J
Bk Q Co &S con gu g 5s 1941 M-N
Bklyn Q Co & S 1st 5s_ _ _ _1941 J - J
Bklyn Un El 1st g 4-5s- 1950,F - A
Stamped guar 4-58 1950 F - A

Kings County E 1st g 48_1949 F - A
Stamped guar 4s 1949 F - A

Nassau Elec guar gold 48.1951 J - J
Chicago Rys 1st 5s 1927 F - A
Conn lty & List & ref g 4Ms 1951 1 - J
Stamped guar 43s 1951 J - 3

Det United 1st cons g 4 Ms_ _1932 J - J
Ft Smith Lt & Tr 1st g 55_....1936 rd- 5
Havana Elec consol g 5s 1952 F - A
Hud & Manhat 58 Ser A_ _ _ _1957 F - A

Adjust income 5s 1957
N Y &Jersey 1st 5s 1932 F - A

Interboro-Metrop coil 4;0_1956 A -0
Interboro Rap Tran 1st 5s_ _1966 J - J
Manhat Sty (N Y) cons g 48_1990 A - 0
Stamped tax-exempt 1990 A - 0

Metropolitan Street Ity-
Bwav & 7th Av 1st c g 53_1943 J -D
Col & 9th Av 1st gu g 58_ _1993 M- S
Lex Av & P F 1st gu g 58_ _1993 M- S

Met V/ S El (Chic) 1st g 4s_ _1938 F- A
Milw Elec Ry & Lt cons g 5.3 1926 F - A
Refunding & exten 4 Ms_ _1931 J - J

M1nneap St 1st cons g 5s_ _1919 3 - J
Montreal Tram 1st & ref 5s_1941 J - J
New Orl Ry & Lt gen 4 Ms_ _1935 J - J
NY Muntelp Ry 1st s f 5s A 1966 J - J
N Y Itys 1st R E & ef 43._ _1942 3- J
30-year adj Inc Is a1942 A -0

N Y State Rys 1st cons 4148_1962 M- N
Portland Ry 1st & ref 53_ _ _ _1930 M- N
Portld Ry Lt & P 1st ref 55_1942 F - A

Portland Gen Elec 1st 58_1935 J -
St Jos Ry, L, II & P lst g 5s_1937 M- N
St Paul City Cab cons g 55...1937 3 - J
Third Ave 1st ref 4s 1960 .1 - J
Adj Inc 5s a1960 A -

Third Ave Sty 1st g 5s 19:17 J - J
Tr -City Ity & I.t 1st a f 58..1923 A - 0
Undergr of London 4),s.., _ _1933 1 - J
Income Os 1948 

_- - 
-

Union Elev (Chic) 1st g 58_ _1949 A-O
United Rys Inv 513 Pitts 183_1026 M-N
United Rys St I 1st g 43_ _ _1934 J - J
St Louis Transit gu 5s_ _ _ _1924 A - 0

United flits San Fr a f 45_ _ _1927 A - 0
Va Ity & Pow 1st & ref 5s,1034 J - J

Gas and Electric Light
Atlanta 0 LCo 1st g Is 1947
Ilklyn Un Gas 1st cons g 53_1945
Buffalo City Gas 1st g Is. _ _1947
Columbus Gas 1st gold 5s_ _1932
Consul Gas cony deb 6s_ _ _ _1920
Detroit City Gas gold Is _1923
Detroit Gas Co cons 1st g 5s 1918
Detroit Edison 1st coil tr 58_1033

1st & ref Is ser A 51940
Eq G I. N Y 1st cons g 5s_ _1932
Gas & Elec Berg Co c g 53....1949
Hudson Co Gas 1st g 55_ _ _1949
Kan City (1Mo) Gas 1st  58_1922
Kings Co El & P g 5s-------337
Purchase money Os 1997
Convertible deb Gs 1925
Ed El III Bkn 1st con 4s_1939

Lac Gas Lot St L 1st g 5s-eI919
Ref and ext 1st g 53 1934

Milwaukee Gas L 1st 4s_ _  1927
Newark Con Gas g 5s 1948
NYGEL II & P g 5s 1918
Purchase money g 4s 1949
Ed El 111 1st cons g 55-1905

NY&Q El L & P 1st con g Is 1930
N Y& Rich Gas 1st g 5s_ _ _ _1921
Pacific G & El Co Cal G & E
Corp unifying & ref Is.. _1037

Pa Ilfic 0 & E gen & ref 5s_ _1942
Pac Pow & Lt 1st & ref 20-yr
55 Internat Series 1930

Pat & Passaic G & El Is.. _1949
Peon Gas & C 1st cons g (3s_ _1943
Refunding gold Is 1917

Registered 1947
Ch Coke 1st gu g 5s_ 1937
Con G Co of Chi 1st gu g Is 1936
Ind Nat Gas & Oil 30-yr 581936
Mu Fuel Gas 1st gu g 58_ _1947

Philadelphia Co cony 58_ ...1910
Cony deben gold Is 1022

Stand Gas & El cony s f Os_ _1926
Syracuse 1.1ghtinA 1st g 5s_ _1951
Syracuse Light & Power 58_ _1954

Price
Friday
Oct. 13.

Week's
Range or
Last Sale

'11 Range
Since
Jan. 1

Bid Ask Low High No. Low High
F - A 10758 __ ._ 108 Sept'16 --- 10712 109
J - J 10614 107 10614 Oct '16 - - - 106 10778
.1 - D 94 Sale 0314 94 23 91 94
3 - J102 Mar'16 - - - - 102 102
J - J -62--34 i.66- 90 Apr '10 -- -. 90 95
F - A 9014 ---- 9034 Oct '16 -- -- 9034 91
M- N 9014 ____ 91 June'16 --- 91 9112
J - J ---- 87 4212 Aug '15 --_ ____ __ _
M- N 9938 Sale 99 9912 30 9714 9912
M-N 104 10434 10458 Oct '16 --- 103 106
F - A 100 Salo 9012 100 9 98 100
J - J 

- 
_ 90 June'12 .. __-__

M- S 9634 ____ 100 May'16 
... 

-66I-, 166-
j _ 3 72 -_-- 65 Dec '15 -_______
J - .1 10312 ---- 105 July'16 iiii. 165. -
.1 - 3 

75___- 
80 Aug '12 ---_

A - 0 7111 7418 72 Apr '16 ____ -ii- -ii -
M- S 817s 8512 86 June'16 ---, 82 87
.1 -D 112 234 112 112 7 34 4,4
__ __ 112 2 158 Sept'16 ---- 13 334

112 2 112 Sept'16 - - _ . 12 312

- - - 
112 2 112 Sept'113 ---- la 378

.1 -45 :44 1,44 Ajuury:1166 -_-_-__ 1142 3784

F - A 8458 . __ 8433 Aug '16 _-__ 8312 8434

j - j 105 10618 10418 July'l
A - 0 7414 Sale 74
F - A 94 0-512 9112 Aug '15

711.
18073113142 1007455::

A -0 8413 8534 84 Aug '16
Nov I 37 ___ 37 Aug '16 37 37
A - 0; 10011 ____ 100 Sept'16 98 102
J - JI 9714 ____ 9912 Oct '16 ---. 94 9913
F - A 9038 99 97 Mar'16 .. - - 97 97
M- S ---_ 7914 7914 7938 14 68 80
J 3 75 90 80 Sept'16 ---- 80 80

J - .1 88 Sale 88 88 5
1 
8413 88

15J - .1 88 Sale 8718 88 84 88
M- N 88 90 8834 Oct '16 85 9058

101 Oct '10 10038 10334
7512 Oct '16 7418 81

10058 10078 100 10118
102 Oct '16 ---- 10013 10214
9312 Sept'16 --- 9312 9418
101 May'13 -__

101 101 
--- 166 - 162. -101 Oct '1

4 10018 10218
84 84 2 8212 8612
8318 8318 4 8212 8612
7334 733 2 73 7634
9612 961 1 9534 9834
101 Oct '16 -_-_-_-_ 9912 102

84 
10118 10112

8558 103 7418 8558
84 Jan '14 ----

69 70 37 -6871-2 -6754:4j
9414 Sept'16 --- -

26 261 22 2512 3114
10012 July'16 --__ 10012 102
873838 978333 215136 7213 7612

9912 9999217:84 31211 98983897:t! 1099003391:4:

91
92

9838 981 6 98 10038
100 Oct '1 ---- 99 101
30 Mar'14 ----

92% Feb '15 ---- 
1151- i0.2-1-210134 Aug '16 ----

101 Aug '10 __ __ i(711i14- idl- -
92 July'16 _-__ 92 95
8334 Aug '16 ____ 80 86
99 Sept'16 - 99 99
7412 7413 ---5 7313 79
52 531 133 52 6378
86 86 1 83 8812
9113 July'16 ---. 91 9412
7858 July'16 __ 7812 80
100 m ay' i
96 May'16 ---- -95- - -9-6- -
100 Sep '15
82 

_
8214 "ii -gi- -gi5-877% 7812 36 7714 8434

10818 Sept'16 --__ 106 108,8
9978 10014 4 983  1007
9512 July'14 ------------
69 Jan '10 -- -- - .
84 Oct '08   ------------
67 Sept'16 --- 7   
6114 Sept'16 --__ 5913 62
55 Apr '10 --__ 55 507s
35 36 56 30 4634
88 88 6 87 92

.1 -D
M-N
A - 0
J - J
Q- F
J - J
F - A
J - J
M- S
M-
.1 -D
M-N
A -
A - 0
A - 0
M- S
- J

Q- F
A - 0
M - N
J -D
J -D
F - A
J - J
F - A
M - N

M- N
-

F -A
M- S
A -
M- S
M- S
3-i
J -D
M- N
M- N
F - A
M- N
J -D
J -D
J - J

10078 101
76 7734
10034 Sale
102 _ _ _ _
94 9512
94 _
101 10118
10018 101
8312 8412
8312 84
7334 Sale
9612 Sale
10118 --
9978 _
8412 Sale

_
83 95
70 Sale
2612 Sale
10014 101
73 Sale
9838 Sale
9178 Sale
9214 Sale

9912 Sale
98 99
100 10112

162-5-8 -_-_-_-_

10014 -_:-_-_
92)2 94

85,2
89 _ _ _ _
7458 75
52 Sale
8418 8412
__- 8878
____ 7773

98 ___
10218 _
8214 Sale
7712 7812
107 10913
9914 10014
-- -- 90
69 80

_ - 80
6134
5112 65
36 Sale
8838 8834

104 --
10058 1.6

12612 5aTo-
19114 10112
100
10414 10418

_ 1011.

100 __ _
103 1031-2

io.,-)5-8 10578
11612 119
120 128

1611-2 iiii-
19i58
93)4 9312
10312 _
105 Safe
8512 8618
108 _ _ _ _
10018 _ _

9933 Sale
9233 Sale

96
i513-8 - - _ _

1513-4 ioi-

iE
_
58 _ _

19078 10112
8478 88
10078 --
0734 -
92 Salo
9978 100
10034 - - - -
86 _

1 0 1 12 Sep 
t. 16

103 Sept'15
10658 Oct '16
64 June'13
97 Feb '15
125 12012
10112 Sept'16
10112 10112
10418 10414
10113 10112
10o12 may,45
100 Feb '13
10338 Sept'16
91 Jan '16
10534 10534
117 Sept'16
126 Marla
8812 Sept'16
102 105
10158 10134
93 Sept'16
10358 Mar'16
10178 105
8534 86
10853 Aug '16
10034 Aug '16
9212 Juiy•09

993s 9912
9134 9238

3a

72

_ • _

_

41

2
1

_

1

_

9

9
9

...„

28
12

9218 Sept'16 --
9912 Oct '15 ----
115 Sept'16 _
10112 Sept'16 --
99 3opt.'13, -
10213 Sep t'16' -
101 12 10112 1
86 86 2
10034 Mar'16 _
9734 Sept'16 --
9134 92 22
0918 Sept'16 _
101 Sept'16,--
8612 June'121____

105 107

120 12612
191 10212
19112 19112
10234 10438
10014 10134
- - - _

163 - 1663;
91 91
104 101.31
11478 118.2
126 128
88 8834
10058 105
10078 10212
9114 9312
10358 10358
103 10512
8334 87
108 100
10012 101'4

- -

975, 100
92 9238

92 9312

11438 1.1512
10018 10218

1667-8 1024
101 19112
86 87
10038 10034
:9614 9812
88 9312
9813 10278
9934 101

BONDS
N. Y. STOCK EXCHANGE

Week Ending Oct. 13.

'fronton G & El 1st g 5s_ _ __1949 M- S
Union Elec Lt & P 1st g 58._ _1932 M- S
Refunding & extension 5,3_1933 M - N

Unitel Fuel Gas 1st s f Os. 1936 .1 - J
Utah Power & Lt 1st 55_ _ _ _1944 F - A
Utica Elec Lt & P 1st g 58..1950 J - J
Utica Gas & Elec ref Is 

9Westchester Ltg gold Is. _ _1195507 .1 3 : iD 
Miscellaneous

Adams Ex coil tr g 4s 
9Alaska Gold M deb Os A__ _ _1192458 M M: SS

Cony deb Os series 13 1926 M- S
Armour & Co 1st real est 4 Ms '39 .1 -13
1300th Fisheries deb 5 f 6. ..1920 A - 0
Braden Cop M coil tr s f 6s_1931 F -A
Bush Terminal 1st 4s 1952 A -
Consol 53  1955 J - J
Bldgs Is guar tax ex  1900 A - 0

Chic UnStat'n 1st gu 4;0 A 19033 - J
Chile Copper 10-yr cony 7s_1923 M-N
Computing Tab-Hee s f 63..1911 J - J
Granby Cons M Sat Peon 68A '28 M -N
Stamped 1928 M-N

Great Falls Pow 1st s 1 Is _1940 M- N
Int Moreau Marine 4 Ms__ .1922 A - 0

Certificates of deposit 
New 1st & coll tr s f 6s__1941 A -0

Int Navigation 1st s f 5s_ _ A929 F - A
Montana Power 1st Is A _ _ _ 1e43 J -
Morris & Co 1st s f 4 Ms_ _ _ _ 1939 J - J
Mtge Bond (N Y) 48 ser 2..1966 A -0

10-20-yr Is series 3 1932 J - .1
NY Dock 50-yr 1st g 411_1951 F- A
Niagara Falls Power 1st 55_1932 .1 - J
Ref & gen 6s a1932 A- 0

Niag Lock & 0 Pow 1st 5s_ _1954 M- N
Ontario Power N F 1st 5s_ _1943 F - A
Ontario Transmission 5s_ _ _ _1945 M-N
Pub Serv Corp N J gen 53..1959 A - 0
Tennessee Cop 1st cony 6s_ _1925 M- N
Wash Water Power 1st Is _1939 J - J
Manufacturing & Industrial
Am Ag Chem 1st c Is 1928 A- 0
Cony deben Is  1924 F - A

Am Cot Oil debenture 53._ _1931 M-N
Am Hide& L 1st s f g 6s_ _ _1919 M- S
Amer Ice Secur deb g Os_ ...1925 A - 0
Am Smelt Securities s f 6s.1926 F - A
Am Thread 1st coil tr 45_  1919 - J
Am Tobacco 40-year g 135. ..1944 A - 0
Gold 45 

95Am Writ Paper 1st s f .58_ _ _119191 F J : A.1
Baldw Loco Works 1st 58_ _ _1940 M-N
Beth Steel 1st ext s f 5a__ _ _1926 J - J

1st & ref 58 guar A 1942 M-N
Cent Leather 20-year g .58_1925 A - 0
Consol Tobacco g 4s 
Corn Prod Itet f g 5s 

1st 25-year a f 53 
11993511 MF • :NA
1934 M-N

Cuban-Am Sugar coll tr 6s_ _1918 A -
Distil Sec Cor cony 1st g 55_1927 A - 0
HI du Pont Powder 4 Ms_ _ _1936 J -D
General Baking 1st 25-yr 6s_1936 J -D
Gen Electric deb g 33s_ _ _1942 F - A

Debenture 5s 1952 M- S
III steel deb 434s  1910 A -
Indiana Steel 1st Is 1952 M-N
Ingersoll-Rand 1st 53 1935 J -
lilt Agricul Corp 1st 20-yr Is 1932 M-N
Int Paper Co 1st con g 6s__ _1918 F - A
Consol cony s f g 53 1935 J - J

Lackaw Steel 1st g 53  1923 A - 0
1st cons Is Series A  

9Liggett & Myers Tobac 7s_ _1194549 M- 8A- 0
5s 1951 F - A

Lorillard Co (P) 7s  
Is 

1944 A - 0

9Mexican PetrolLtdcon Os A 1192511 F AA• O
18t lien &ref (is series C 1921 A - 0

Nat Enam & Stpg 1st 58_1929 J -D
Nat Starch 20-yr deb 5s_  1930 J • J
National Tube 1st Is 

9N Y Air Brake lst, cony 6s..1928152 MM:N• N 
Railway Steel Spring-
Latrobe Plant 1st a f 55..1921 J - J
Interocean P 1st s f 5s_ _ _1931 A - 0

Repub I ar. S 10-30-yr 5ss 1_1940 A -0
Standard Milling 1st Is.. ..1930 M- N
The Texas Co cony deb 65_ _1931 J - J
Union Bag & Paper 1st 58_1930 J - .1
Stamped 1930 J - .1

US Realty& I cony deb g 58 1924 J - J
U Red & Refg 1st g 63_ _ _ _1931 J - J
U S Rubber 10-yr col tr 6s_ _19 I 8 J -D
S Smelt Ref & M cony Os_1926 F - A

U 5 Steel Corp-- lcoup_ _d1963 M- N
f 10-60-yr 5sfreg d1963 M-N

Va-Car Chem 1st 15-yr 58_ _ _1923 J -0
Cony deb Os e1924 A -0

West Electric 1st 5s Dec _1922 J - J
Westingh'se E& M cony 53_1931 J - J
10-year coil tr notes Is. _1917 A -0

Chuff & Susoqalirolli irn s f5osn 1932 J -D
Debenture Is al926 M- S

Col F dc 1 Co gen s f Is. ..1943 F - A
Col Indus 1st & coil 53 gu_ _1934 F - A
Cons Ind Coal Me 1st 5s _1935 .1 -D
Cons Coal of Md Ist&ref 5s_1950 J - D
Continental Coal 1st g Is.. _1952 F - A
Cr Rlv Coal & C 1st g 68_51919 A -0
Kan & 11C & C 1st sr g 5s_ _1951 J - J
Pocah Con Collier 1st s f 5s_1957 J - J
St L Rock Mt & P 58 stmpd_1955 J - .1
Tenn Coal gen 5s 1951 J -
Birm Div 1st consul 6s__ _1917 J - J
Tenn Div 1st g 63 a1917 A - 0
Cab C Co 1st RU 6s_ _ _ _1922 J -D

Victor Fuel 1st a f 5s 1053 J - .1
Va Iron Coal&Coke 1st g 55_1949 M- S

Telegraph & Telephone
Am Telep & Tel coil tr 4s_ _1929 J - J
Convertib:e 4s 

9320-yr convertible 4Ms_ _ _119336 MM: S• S 
Cent Dist Tel 1st 30-yr 5s_ _ 21934937 JQ Di
Commercial Cable 1st g 48_2397 @ - J

Registered  2397
T & T 1st & <,ea 5s_ _ _1937 J 3

Keystone Telephone 1st Is. _1935 J - J
.Metropol Tel & Tel 1st f Is 1918 M-N
Mich State Telep 1st Is. _ _ 1924 F - A
N Y & NJ Telephone Is g_1920 M-N
N Y 'Men 1st & gen s f 43.58_1939 M- N
Pac Tel & Tel 1st Is 1937 J -
South Bell Tel & T 1st s f 53_1941 J - J
West Union coil tr cur Is. _1938 .1 - J
Fd and real eat g 4 Ms_ _1950 M-N
Mut Un Tel gu ext Is... _ _ _1941 M-N
Northwest Tel gu 4 Ms g- -1934 J - J

Price
Friday
Oct. 13.

Bid Ask
10112

98 10014
96 Sale
10018 --

155 10534

8514 Sale
86 88
85 90
9378 Sale
0112 9214
9812 99
88 _ _
9212 Salo
90 Sale
10014 Sale
126 Sale
8412 8512
106 10612
106 Sale
10058 10158
111 Salo
11014 Sale
9734 Sale
110
99 Sale
9214 9212

- - - - --
7112 74

10113 103
10512 _ _
93 _ _
9312 Sale
--__ 95
9214 Sale
93 Said

10234 103
10014 sale
97 9738
10358 10413
8712 8758
110 Sale
99 9918
11914 120
8212 8378
8418 8412
103 105
10312 10413
10112 102
10234 Sale
8118 _ _ _ _
- - - - 9914
9712 Sale
10238 10212
7312 74

10112 102
____ 95
82 8212
10558 Sale
9334 Sale
10334 104

-iE- 71414
10112 102
95 Sale
9978 Sale
0612 Sale
127 Sale
102 Sale
12718 Sale
101 Sale
110 116
10812 113
99 100
8518
102 Sale
10312 104

Week's
Range or
Last Sale

Low High
10118 June'14
19924 July'16
89 Mar'15
100 Sept'16
9512 9614
10214 Mar'15
98 Aug '15
10512 Sept'16

No.

-103

8378 8372 2
82 8418 16
105 105 2
103 10312 2 10212 10412
10178 102 25 9978 10318
10212 10234 43 10034 103
8278 827 1 827s 827
9834 Oct '16 ---- 9834 10018
97 9712 3 9578 9912
10238 10212 15 10112 103
73 74 31 6938 78
10112 10112 1 101 10712
85 Mar'16 -- -. 85 85
82 82 10 78 8312
10558 106 11 10318 10578
9312 9334 100 8912 94
10334 104 48 10118 104
100 Oct '13 ------------
76 Oct '16 ---- 7478 79

10112 10112 4 10118 10234
95 96 50 81 9612
9958 998 29 9712 10058
96 9634 167 90 9778
12634 127 56 12312 127
10178 102 18 10014 130
12718 12718 29 12258 12718
10034 101 6 10014 10214
112 112 5'10G58 128
1167s Oct '16 ---- 105 12512
9834 9834 5 9612 99
8512 Aug '16 --_- 8512 8812

10134 10214 41 997  10214
10312 104 24 101 10513

Range
Since
Jan, 1

Low High

115034 10114

166- 166
9312 9614

1641-4 16558

8412 8514 10 82 8514
86 86 2 85 117
85 88 12 85 105
9332 9378 65 93 95
92 Sept'16 ---- 90 92
99 9914 23 9713 9912
8712 Oct '16 8612 89
92 9212 2 8678 9212
8812 90 51 86 91
10018 10014 51 9938 10014
125 126 18 12012 13514
85 851s 8 81 86
100 106 5 10158 10914
100 10618 15 103 109
10034 Sept'16 -. -- 9914 10118
111 111 5 95 111
10913 11058 222 9518 111
9712 99 1269 0614 9912
110 Oct '16 ---- 9134 110
,9S13 9914 37 955* 995*
9212 Sept'16 --__ 9214 93
83 Apr '14
94 June'16 ---- 94 9412
72 Sept'16---. 71 7512
10214 June'16 ---_ 10034 10214
10512 Oct '16 ---- 10512 10512
92 Sept'16 --- 92 9258
9312 94 6 92 9512
86 Sept'16 ---- 86 9012
92 9212 43 8934 9314
9112 93 49 88 125
1031 Jan '14 ____________

103 10312 33, 10178 10334
10014 10058 31. 9634 101
9714 9738 4 9512 9734
10412 10412 3 10338 10412
8712 Oct '16 ---- 85 8812
110 113 148 10614 118
9834 Sept'16 ---. 9778 9834
120 Sept'16 ---- 118 120

8212 8512
6512 841s
10412 105

10038 10014 Sept'16
9714 9712 9712 Oct '16 --
100 Sale 9978 100 48
9712 99 99 Oct '16 --
10534 Sale 10512 10534 48
9113 Sale 9112 9314 6

8714 Sept'16
68 69781 6978 70 3
15 1612 15 Oct '16 - -
10 

S13111121 11912234 Oct19'3 
15

16
110312

10614 Sale 106 10614 214
106 Sale 1057g 106 1
9878 Sale 9834 99 35
10112 Sale 10112 10178 17
103 10314 103 103 1
124 Sale 124 129 12
101 Sale 1007s 101 29

9612 99 9612 July'16
9312 95 93 Oct '161 ____
05 100 08 Sept'16
80 Sale 80 8012 40
1712 73 Mar'14 _
93 Sale 93 93 4

. 9938 Feb '14
. _ . 95 9434 Merle

99 July'15
9314  93 Oct '16 -- _
85 86 85 Sept'16

_ _ 10112 10138 Oct '16
- - --10014 10034 10014 Sept'16 _ __

10014 10014 Oct '16
10612 108 101 Dec '14
- 8711 73 Apr '14
8314 8438 8314 Oct '16....

9218 Sale 9218 9212 66
10534 10534 Oct '16 _

11212 Sale '112 11212 41
10278 Sale 10238 10278 6
73 75 73 July'16
- - - - 75 71 May'16
10012 Sale 10038 10012 -55

199 os Apr '16 -_-_
1007-8 ____ 10078 Sept'16 --
10078 10058 Oct '16
10133 _ 10138 10138 1
0858 Hale 9814 9858 273
10134 Sale 10158 102 20
10118 10114 10118 10138 20,
102 Sale 102 102 16
9634 Sale 9618 9634 6
10234 --__ 10114 Apr '16
9414 _ 95 Marla _

9934
9412
9534
9578
104

8218
68
1012

10178
109
10334
10358
9634
100
10112
112
10014

10014
98
100
100
106
9314
8714
73
16

10313
11518
10612
106
995s
10312
10333
14112
10153

9612 9612
90 9614
9234 98
741,8 82

"96- -6i-

9424

"i9 94-
84 8813
10058 10318
10014 102
10014 102

8278 9012

9012 9212
100 10534
10558 11334
10112 103%
73 73
71 71
9914 10058
98 98
100% 10112
9912 101
10034 10138
9712 9912
9912 102
9958 1013s
100 10218
9458 9634
10114 10112
95 95

-943-4

• No price Friday: latest bid and asked. de Due Jan 4 Due Apr. • Due Mat t Due June. 5 Due July. k Due Aug. • Due Oct. p Due Nov. Due Dec. sOption sale
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1398 BOSTON STOCK EXCHANGE-Stock Record sagnge [VOL..103.

811 ARS PRICES-NOT PER CENTUM PRICES.

Saturday Monday Tuesday • Wednesday Thursday Friday
Oct. 7 Oct. 9 Oct. 10 I Oct. 11 Oct. 12 Oct. 13

Sales
of the
Week
Shares.

STOCKS
BOSTON STOCK
EXCHANGE,

Range Since Jan. 1 Range for Precious
Year 1915

Lowest Highest Lowest Highest

*10814 107 • 10434 10434,•10512 106 1*105 10534 I - --.:, 85 Ateh Topeka & Santa Fe- _100 102 Mar 2 108 Jan 3 9234Feb 10938 Nov
I Railroads

•10014 101 *10014 101 *100 10034 *10014 101 Last Sale 10014 Oct 16   Do pref 100 9834 Aug 17 10114 Mar 9 97 Jan 10112 Nov
*180. 162 *18013 183 182 18212 181 181 I  181 93 Boston & Albany 100 17412Sept25 198 Feb 16 170 Mar 198 Jan
8 8 8178 82 8112 82 I 8113 8113 I ----- ---- 321 Boston Elevated 100 6513 Apr 24 8812Jan 19 73 June 96 Jan

*122 124 *122 125 *122 125 1'3122 125 Last Sale 24 Oct'16  
1 45 46 

Boston & Lowell 100 122 Sept14 145 Feb 11 109 Feb 13812001
*44 45. 4313, 45, 47 46 45 45 1,165 Boston & Maine 100 34 Aug 29 62 Feb 14 20 Feb 3712 Oct
*210 _ _ *210 _ _ 210 210 I*210 _ _ 210 210 31 Boston & Providence 100 200 Aug 4 23512 May29 225 Jan 240 Juno.,
*___ 1,Last Sale 413 May'16   Boston Suburban Eleo Cos-__ 412 Feb 29 5 Jan 8 5 Dec 10 Mal'
•_ 

,
._ ;1.1.2 42 *____ 40 *____ 40 Last Sale 39 MaY'16   Do prof  39 May19 4012 Feb 29 40 Sep 66 Mar,_

*.i. 
40 

1.3 5 *413 5 *413 5 Last Sale 413 Sept'16   Boston & Wore Electric Cos- 4 Mar18 512 Jan 5 5 Nov 9 Sep
*4413 47 *4413. 47 *4412 47 *4413 47 Last Sale 45 Sept'16   Do pref  42 Feb 28 4518 July18 39 Jan 47 July

Last Sale 154 Sept'16   Chic Juno fly at U S Y___100 154 July26 151 Juiy26 157 Feb 160 Sep
*MK 1-0-7- - ioK ffig- iii-a- foriE- *1Ô5 -;__-_  ---_ 50 Do pref   10212 Apr.26 110 July14 10112July 110 Apr
•146 110 *146 160 *146' 150 160 1-501 Connecticut River 100 123 Sept 1 162 Feb 19 140 Feb 165 Jan
*75 ___ 76 77 76 77 *76 77 --ii- -Iii- 54 Fitchburg pref 100 6914 Sept27 87 Feb 14 51 Feb 76 Nov
'0129 1-30 *12912 13018 *129 13012 *129 13012 Last Sale 12913 Oct'16   Georgia Ry & Eleo stampd100 122 Jan 3 12912 Sept21 114 Apr 129 Feb
*90 *90*8812 ___ *88 .  Last Sale 90 Sept'16   Do pref 100 286 Jan 10 90 May25 84 Aug 88 Mar

*5 _ _ _ _ *5 _ _ _ _ *5 6 *434 6 Last Sale 6 Oct-'16   Mass Electrlo Cos 100 5 ' July14 834 Aug 30 478 June 10 Sep
100 98 Sept19 102 Jan 17 92 . Mar 10312 Nov9934 99-3-4 9934 9i3-4 *99 foo *99 1-00 35 Maine Central 

341 3411 *34 3513 34 • 35 35 35 I 344 3412 92 Do pref stamped 100 31 May 2 44 Aug 9 33 July 56 Jan
60 6112. 5934 6012 6014 6214 60 61 I 6018 61 610 N Y N H & Hartford 100 57 May 5 7734Jan 3 43 Feb 8734 Oct

*105 107 *105 107 *105 107 *105 107 Last Sale 107 Sept'16   Northern New Hampshire-100 97 Jan 3 107 Sept14 89 Oct 98 Apr
*141 ____ *141 .. _ __ 142 142 *141 142• ____ ____ 10 Old Colony 100 135 Sept21 157 Feb 26 140 Aug 157 Apr
*28. 30 1 *28 30 *28 30 30 30 ---- __-- 100 Rutland, pref 100 20 May 1 30 Jan 3 15 Mar 30 Nov

*14914 14934 14514 146 1.50 110 *147 447%80 Union Pacific 100 130 Apr 26 15138 Sept27 11612Jan 14138 Nov
Last Sale 8138- Oct'16 .   Do pref 100 8178 Mar I 84% Oct 3 7034 Mar 8178 Oct.

*MI fa-- *lin" ill- *iiii- iii"'*iiii. Ili" Last Sale 109 Oct'16   Vermont & Massachusetts_100 10013 Aug 29 125 Mar 1 105 Feb 126 Apr
59 • 59 *5512 58 58 58 54 - 58 13 53 91 West End Street  50 355 Sept21 6712Jan 19 61 May 7211 Jan
*76  76 76 78 76 76 76 ____ ____ 85 Do pref 100 69 July13 86 Feb 21 80 July 9312 Feb

80 8014 
Miscellaneous

• ''
*112 134 *112 134, 113 113' *158 134 *112 134' 

335 Amer Agricul Chemical 100 64 0Anepotry2845

10 Amer Pneumatic Service.... 23 1 112.
.  100 9512 Mar23 10214 Oct 2 8712 Mar 10112 Nov

8212 Sept22 48 Jan 7334 Nov
*10114 102 10134 10134 101 10134 101 101 101 10114 .65 Do pref

16 May 4 13 Dec 1912 Jab
314 Apr 12 1$4 Mar 413 Oct

80 8114 8012 8012 8014 8014 80 80%

*11 12 . 11 11 I *11 12 *1114 12 *11 12 . I 50 Do pref 

10011813 118% 113 11878 11878 11912 119 119 119 110 411 Do pref 
100 100 Apr 22 117 Oct 11 100 Feb 11912 Nov

1.1413 Mar 1 120 Sept21 109 Feb 119 Dec
113 11513 113 11412 111 11678 11 514 117 1 1378 11378 1,611) Amer Sugar Refining 

1327  133 I 13213 13278' 13218 -13258 13214 133 13258 133 1,401 Amer TeleP & Teleg 1(X) 126'8 J50 31 13413 Sept30 116 Jan 13012 Nov
*5013 5114, 4714 4912' 5012 5012 *49 50 *48 49 . 145 American Woolen of Mass.10() 42 Aug 5 55 alar1.4 1613 Apr 1714 Oct
9758 98141 97 93 974 973.4 9713 93 97•12 9712 591 Do • pref 100 92 Jan 11 1015 Mar 14 77 Feb 9913 Oct.
*73 7312' 73 73 *7212 74 73 73 ---- __-- 190 Amoskeag Manufacturing ___ 66 Jan 3 76 Aug 18 5018 Jan 67 Apr

8512 86 82 8412' 85 8714 85 8612
98 98 1 93 OS *93 9812 98 98

-iiii2 -613-4 14,876 Atl Gulf & W I S S LirIes.-100 27 Jan 14 9434 Sept14 4 Feb 36 Nov
98 July24 10114 Feb 10 9713 May 101 Fob108 Do pref 

*6534 6613, 6413 6514 6412 6431 637 6412 64% 6514 1,725 Do prof 100 42 Jan 15 6914 Sept14 91 Mar 49. Nov
2134 22 I 22 22 2 134 2134' 2 134 22 500 Cuban Port Cement__ ..$15 pd tr418 Apr 28 2378 July20  
*813 9 *334 10 *834 10 *334 10 East Boston Land  1338Jan 19 812 Dec 1314 TA-prLast Sale si87-0a,io  

•180 131 *17634 17714 *17712 17312 177% 17712
237 238 1*237 239 233 239 237 238 237 237 419 Edison Electric Ilium 1))) .234 Apr ,22(712 250 Mar 7 230 May 260 Jan

ziao- kid- 
10 General Electric  18518 Sept28 13814 Feb 18412 Oct

•100 102 1'3100 102 ,*100 102 100 100 28McElwain (W H) let pref_100 95 June 8 10212 Sept 8 0613 Aug 104 Mar
83 83 • 8313 8312 83 8 312 8312 8 334 38234 8234 234 Massachusetts Gas Cos-100 79 Sept21 8612 Jau 5 73 Apr 94 Aug

, 

8212 8213 *8213 33 *82 83 8212 8212 82 82 - 80 Do pref 100 73 Sept14 - 89 Feb 14 84 Nov 9212Jan .
•163 164 *160 164 • *16234 161 ' 16212 163 16214 16214 20 Mergenthaler Linotype_100 155 May 4 (72 Jan 19 154 Feb 200 Jan.
*1 ..__I 1 1 *1  *1 ---- 50 Mexican Telephone  • 10 .90 Aug . 3 214Jan IS 14 Apr 3 Sep

•-- - - 17 *___ 17 *____ 17 *-_-- 17 Last Sale 16 June 16   Mississippi River Power_100 15 Jan 18 19 Apr 10 10 June 1638 Deo,
•____ 39, *____ 30 * 39 *____ 39 Last Sale 39 Aug'16   Do prof 100 39 Apr 21 44 Feb 8 35 Feb 4623 Jan
*27  *27 ____ 27 27 *27  I 27 27 12 NeDwaEpnregICotton Yarn.__ _100 2312 July13 30 Jan 7 20 Apr 30 Nov

12334 1-2-9 12814 129 12 312 12834 12834 120 12812 129 396 New England Telephone-100 126 Aug 16 140 Mar17 312714 June 143 Jan
 100 50 Jan 24 58 Jan 7 25 July 55 Dee*55 __ *65 ____ *55  *55 ____ Last Sale 55 Sept'16  

*146 149 145 46  4 145 145 144 144 241) Nlpe Bay. Company 100 10218Jan .11 160 May 5  
__ *171  _ __,--- ---- -----------17018 1707 10 Pullman Company 100 15813 Apr 28 175 Oct 6 150 Feb 170 Oct

*15,2 15% *1512 157  i'-1512 1578 *15,3 157tt 16 16 10 Reece Button-Hole  10 15 Feb 3 1612 May23 15 Sep 1214 Jan
• 169 176 173 177 17334 17514 171 17434 170 173 5,078 Swift & Co 100 125 Feb 5 177 Oct 9' 10434 Jan 128 Nov
6013 6012 60 60 61 6112 61 6112 6012 6012 260 Torrington  25 35 Jan 14 63 Sept19 28 Mar 3612 Doc
*3118 __ *3118 32 *311s 32 32 32 25 Do pref • 25 28 Jan 14 32 Mar 2 26 Mar 3014 Sep
*1 113 _ *1 134 *1 113 Last Sale 112 Oct'16   Union Copper I. & M  25 .90 al ar28 2 Feb 23 .95Jan 134 Apr
16134 16258 15812 16014 15934 161 159 16034' 159 16014 1,377 United Fruit 100 13612.1an 31 16834 Aug 21 110 Feb 163 Nov
5713 5713 56 5714 5612 6712 5612 5778' 5613 57 • 4,398 United Shoo Mach Corp  25 50 June23 6312841002 48 Aug 65 May
30 30 30 30 30 30 30 30 30 30 185 Do pref  25 2312Jan 3 31 Sept18 28 Mar 30 Aug
11514 11638 110 113 112 113 10913 112 ____ ____ .6,672 U S Steel Corporation 100 7934 Mar 1 12012 Sept29 38 Feb 8912 Dec

*120 12013 *119 11912 120 12033 *120 
12013- 

_ . 263 Do pref 100 11114 Feb 5 121120ot 2 10214Jan 11714 Oct
734 8. 738 734 734 8 8 8 -ii -- -8 778 2,040 Ventura Coned l Oil Melds_ 6 658 Sept18 13 Jan 3 1058 Dec 1438 Nov

Mining
*334 414 *334 414 *334 413 *313 4 Last Sale 4 Oct'16   Adventure Con 25 184 Feb 17
105 105 102 103 104 101 • 101 104 104 105 324 Ahmeek  25 91 Aug 1
1234 1234 1134 1214 1214 1212 1134 1213 12 1238 3,295 Alaska Gold  10 1134 Sept 2
*1% 112 *118 112 *114 112 *118 113 Last Sale 118 Oct'16   Algomah alining  25 34 May 3
68 69 I 67 68 677 6812 68 68 63 63865 Alimiez  25 58 July17
47: 4814'. 44 4614 46 4753 4534 48% 4514 4712 9,106 Amer Zinc, Lead•& Smelt_ 25 2912 July1 1
7714 7734 77 7714 7734 78 7714 70 77 7714 2,041 Do pref  25 60 Julyll
1213 1234 12 1213 31113 1214 *1134 12 1158 12 4,877 Arizona Commercial  5 758 July29
*178 2. I 178 2 17 17 17 218 Columbus 2% 233 4,395 Butte-Bataklava Copper  10 112 Aug 2
6512 6614, 63 64 6334 6434 6318 64 , Day. 6312 64 1,850 Butte &,Sup Cop (Ltd)._ 10 6012July10
7412 7514 ' 7313 7434 74 7412 74 7434 ', Stock 74 7434 3,553 Calumet & Arizona  10 66 June28
679 579 I 570 670 570 571 570 672 Exchange *570 580 ' 60 Calumet & Hecla   25 515. July14

2113 20 20 19 2014 2114 2114 Closed. 2034 2034 190 Centennial  25 14 July17
55 55 I 5278 5314 5378 5378 54 54 *5214 53 235 Chino Copper  5 46 Julyll
68 6812 , 6312 66 6534 6678 66 6713 66 67 9,200 Copper Range Cons Co-100 5412Ju1y11
*213 3 I *278 3 3 3ls *234 3 3 3 256 Daly-West  20 2 July13
15 1514, 1414 1434 1478 1514 15 1518 1434 15 3175 East Butte Copper Min  10 1112 July12
8% 812 8 81  *3 8 *8 812 814 814 470 Franklin  25 • 6 June23
91 9112' 8834 8934 90 9113 90 90 *90 9012 410.Granby Consolidated 100 79 July14
*51 5134' 1012 5013 50 50 5014 5014 50 50 I 109 Oreene Cananea 100 3114June26
14 14 1 1213 14 14 1412 14 14 14 14
*313 4 312 312 *313 4, *3 334 318 318 150 Indiana Mining 

398 Hancock Consolidated-   25 1012.1110028
25 2 July10

4512 4513 44 44 • 45 45 44 45 I 44 44 255 Island Creek Coal  1 42 Sept27
*9013 92 I *90 92 -*90 92 9012 91 *90 9235 Do pref  1 88 Jan 29' 

1,365 Isle Royale Copper  25 25 July1332 321s1 31 32 3134 32 3112 3214 *3114 32
4% 47 375 Kerr Lake  5 312 Mar 4*434 4% 434 434 *434 4% *434 4%

6 6 47 5 553 558 *6 7 I 634 7 605 Keweenaw Copper  21 234 Feb II
14, 14 13 1313 1313 1334 1312 134 *1312 1334 735 Lake Copper Co  25 94 July14
413 412 458 434 413 458 412 412 414 414 345 La Salle Copper  25 314 July11
434 47 434 47 434 514 5 VA' *478 5 .3.505 Mason Valley Mine  5 112 Aug 3
mg 1512 14 15 1434 1518 1412 1514 15 15 3,275 Mass Consol  25 10 July13
*234 3 *213 3 *212 3 234 234 *212 3 10 Mayflower  25 2 July 5

313 334, • 336 Michigan  25 113 Jan 1313 3% 334 334 *313 334 *313 334
9134 92141 1,050 Mohawk 92 92 ' 8912 9012 9013 92 9114 92% 25 7712.1ulyll

2173 2173 *2012 21 *2514 2134 2114 21(4 2112 2112! 90 Nevada Consolidated  5 15 Jan 28
7 7 634 678, 7 7 *858 1171s3 

l 

*612 7 • 230 New Aroadi.ut Copper  25 434 July14

81s 818 *5 814 83/8 89Xe 106 NIpissing Mines  5 6 Mar 1
14 14 1314 1313' 1312 1414 14 14 14 1,040 New Idria Quicksilver  5 9 July19
818 8% 8 818 
2013 21 2013 21 2078 21 2013 21 2013 2034' 1,260 North Butte  15 20 July13
214 214 2 2 2 2 113 2 *17 2 I 531 North Lake  25 .10 June 2

*112 2 *112 2 *112 134 *112 134 112 112• 10 0,11bway Mining  25 118 July15
*2 212 *2 213 *218 213 2 2 *2 2141 25 Old Colony  25 14 July14
70 7018 63 89 I 6934 70 6914 70 67 6938' 1,008 Old Dominion Co 25 60 July14
8914 8912 87 89 I*88 891 430 Osceola  ' 8818 89 *8713 89 25 70 July14
*15 1513 1313 14 I 1413 1413 1434 15 *14 15 pL51 Pond Creekr_ttek Coal  10 1113 Mar 7
90 90 I 87 89 89 90 89 89 8914 8914   25 81 July12
*2434 2514 *24 2412 *24 2413 2412 2413 25 25 210 Ray Consolidated Copper_ 10 2034.1110022
8413 8* I 8312 84 84 8613 85 87 *8512 86l 719 St Mary's Mineral Land_ 25 6It2Jan 31
*214 .213 *214 213 2 212 173 2 2 2 1,090 Santa Fe Gold & Copper  10 14 July28

9141 834 9 912 934; 9% 934 - 9,2 934 10 7 July139 2,535 Shannon 

1 0 South Lake  
10 2434Julyll2914 2914. 291s 2 913 3018 3018: 2834 284 *28 29 130 Shattuck-Arizona 

6 6 I 6 6 *512 612 *512 612. 512 513 25 4 Aug 4
*15 1612 *15 1612 1613 1612 15 15 15 15 310 Superior  25 1212July15

43.1 434 43 434 458 434' 412 '134 458 458 970 Superior & Boston Copper_ 10 112 Jan 13
40 41 I 39 41 40 42 1 40 4134
6% 7 534 634 7 813 7% 8 

40 4013 886 Tamarack  
714 713 1,724 Trinity  

25 35 Aug 5
25 44 July12

.60 .66 .65 .65 .66 .71,, .70 .70: .70 .74 8,250 Tuolumne Copper  I .15Jan 26
73 7312 37013 72 i 7112 7258' 7 114 7212! 7112 7214 3,875 US Smelt Refln & Min_ 10 541 Jan3
52 524 351 5112 51 5113 5114 51121 51 513

3,95,613 Utah-Apex Mining  
50 49 Feb 1

1458 15 1413 14% 1434 .15 1413 14%
38 4 I 37 4 i 38 4 I 378 4

1413 1434 1,805 Utah Consolidated 
3% 4 5 31,f8 Feb 11

5 1213.1an 15

22.5 Victoria   

10 75 June27
1 613 July18

*9458 9473 9113 93 i 93 94781 9434 9434 9212 94 811 Utah Copper Co 
713 ma' . 714 713 758 8 I 71s 712 714 713 23,220 Utah Metal & Tunnel 

*414 413 4 5 I 412 413 *414 412
**6"4 453144' 135 1Vinona .   

25 234Jan 3

4713 48 I 45 47 I 4558 47 I 4514 47 46 46 
25 334 al ar27
21 41 Oct 9

*5 5341 5 512 5 5% *5 514
325 Wolverine  

-_ 
--- 

% Aug 12134 1341 *138 17 *112 134 *112 134 *114 134 10 Wyandott   25 1 

Bid anl asked prices. a Ex-dividend and rights. 6 Ez-st, ek divrdeud o As:imminent paid. 8E8-right:I s ExalivIden•l. : Ex Tamarack stoelt% w Half-paid.

518 Apr 11 4 Jan 47 Apr.
108 Sept25 9212 Dec 103 Aug ,
2612Jan 7 2112 Dee 4034 Apr
2 Apr 7 .46 Feb 434 Apr
7412Feb 21 3512Jan 68 Dec
97% SeptApr 9, 10 1634Jan 7214 Nov79 

14 Sept13 314 Jan 912 Apr
513 Feb / 2 Jan 434 Apr

10114 Mar 9 3534 Jan 80 Julie
778 Sept25 5113 Feb 7834 Apr
590 Sept25 310 Jan 630 Apr
24 Sept28 15 Jan 25 Apr
60 Feb 19 327s Jan 57 Nov
73 Sept29 30 Jan 61 Deo
3% Mar17 178-Jan 
1734 Sept 8 813 Jan 165314 Apr2
1034Jan 8 412 Feb 1411 Apr
9834Feb 10 58 Jan 9412 Apr
5212 Mar 9 2314 Feb 5238 Dee
1912Jan 4 II Jan 2112 Slur
6 Jan 3 214 .1an 1012 Apr
5134 Apr 11 41 Mar 52 Aug
92 May23 8512 Jan 91% Apr
3734 Sept27 1712Jan 34 Apr
538 May 3 3 Aug 5l3 Apr
8 Apr 6 112 Aug 412 Apr
1913 Feb 16 512Jan le% Dec
534.1an 3 318 Jun 9 Apr
534 Oct 11 1 Mar 5 Dee
1714 Sept29 3 Jan 17 Apr
5 Feb 10 3 Aug 8 Apr
41.1 Sept27 .60 Mar 3 Apr

10312 Mari() 4614 Jan 98 Deo
2338 Sept25 1158 Feb 17 Apr
11)14 Jan 4 413 Feb 1414 Juno
2434 Jan 19, 4 July 1313 Aug
9 Sept141 518 Aug 878 Nov

'32 Jan 3 2214 Jan 3878 Apr
412J80 3 1 Jan 418 Ayr
278 Apr 6 .50 Mar 312 Apr
4 Jan 3 214 Nov 718 Apr

7334 Marti 3812 Mar 64 Dec
10112 M ar14 64 Jan 9313 Apr
1612 Aug 16 12 Jan 1958 Aug
9834 alay16 50 Jan 95 Apr
2712 Oct 6 1534Jan 2758 Nov
9313Sept22 28 Jan 6513 Dec
37* Jan 8 1 Mar 6 Oct
1213 Feb 14 4 Jan 1 112 Apr
4038 Feb 14 1834 Jan 38 Nov
812Jan 4 514 Nov 734July
28133311 3 2213300 4112 Apr

Sept14 1 Mar 412 Apr
5614 Jan 14 25 Jan 5858 Aug
123,1,11%11 :4 2% Feb 1512 Oct
.74 Oct 13 .20 Jan .63 Apr
8038 June 9 20 Feb 54 Deo
5334 Apr 11 23 Jan 5012 Dec
54 Apr 19 2 Jan 538 June
1534 Feb II 914 Feb l658 June
9978 Sept21 4834Jan 8134 Dee
1112 Mar13
518 Sept27 1 Feb ----- Apr-
712 alay31 13.j Jan 518 May

6713 Feb 10 32 Jan 70 Apr
234 Feb 14 .60 Mar 214 Apr
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Outside Stock Exchanges_
Boston Bond Record.-Transaetions in bonds at Bos-

ton Stock Exchange Oct. 7 to Oct. 13, both inclusive:

Bonds-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Am Ag Chemical 5s_. A924
53  1928

Am Tel & Tel coil tr 4s 1929 
Convertible 411s. _ _1033

Atcb Top &S Fe 4s_ _ _1905  
AtIG&W ISSL 5s__1959  
Chic June & U S Y 5s_1940
Current River 1st 5s_ A927 
Gt Nor-C B& Q 43._ ..1921  
K C Ft S & Mem 63 
K C Mem & 13 4s 1934  
Income 5s 1927  

Mass Oas 431s 1931
N E Telephone _1932  
Swift & Co Is 1944
United Fruit 4 56e_ __ _1925
U S Smelt R & M cony (Is. _  
U S Steel Corp 5s._ _ _1963  
Western Tel & Tel 5s.1932

icooq
103

11211

101%

101%

95

10115
97%

101%

loo look
103 103
92% 92%
112% 11251
93% 93%
83 84
101% unu
J00 m icwi
9sx. 98%
101% 102.
80 80
8955 89-
95 95
102 10234
10154 102%
97% 97%
110% 110%
106 106
100% unq

$12,000
10,000
7,000
2,300
1,000
11,000
3,000
3,000
4,000
1,000
1,000
1,000
1,000
15,000
29,000
1,500
1,000
2,000
11,000

9634 July
10054 May
9034 Jan
1053 Mar
9234 Aug
74 Jan
10034 May
10035 Oct
0756 July
10184 Oct
80 Oct
6714 Feb
93 Mar
1013-1 Jan
9834 Jan
97 Jan

1093-4 Apr
10434, Apr
99 Jan

100% Oct
103% July
93 Apr.
11334 Oct
9554 Feb
85% Sept
102 Aug
100% Oct
99 Feb
110 Apr
92 Mar
92 Sept
96 Jan
104 May
102% Oct
97% Apr
115 June
106 Oct
101% June

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from Oct. 7 to Oct. 13, both
inclusive, compiled from the official sales lists, is as follows:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Il'eek.
Shares.

American Radiator_ _100 
Arne, Shipbuilding. _..100

Preferred  100
Amer Strawboard 100
Booth Fisheries, ootn 100

Preferred  100
Cal & Chic Canal & D-100
ChloCity&C Ry pt sh own..

Preferred  
Chicago Elm, Itys, coin_ - -
ChM Pneumatic Tool_ 100  
Chic Rys part otf "1".._
Chic Rys part ctf "2"____

5655
92%
37
55
86
53
516
31% 

77
22%

40044 40034
525,6 60
923-4 9234
30 37
55 5634
853-4 88
5184 53
434 53-4
31 35
10% 12
72 743-4
77 77
21 2351

15
2,264
• 50
273
195
335
300

4,059
8,726
3,610
705
5

997
Chicago Title & Trust_100  214 225 159
Conamonw'th-Edison_ 100  145 145 115
Deere & Co, prof 100  94 95 38
Diamond Match 100 113 11631 118 832
Edmunds &Jettee, com 100 4134 4134 55
Kaltman Corp. 72 72 20
Hart,Shaff &Marx,com100 8855 88 89 155
Illinois Buick 100 8834 8834 z8834 233
Lindsay Light 21 2055 22 1,130
National Carbon 100  218 225 287

Preferred . • 100  123 12355 28
Pacific Gas & Bloc Co_100  5651 573-4 200
Peep Gas Lt & Coke__100 11251 10934 118 1,171
Pub Serv of N III, com.110 117 117 117 46

Preferred  100 10234 10131 10234 29
Quaker Oats Co 100  325 32634 127

Preferred  100  11034 11035 55
Sears-Roebuck. com_100 21234 211 215 1,82452

Preferred  100  125 126
Stew Warn Speed,com.100 11355 112 11634 7,892
Swift & Co 100 171 170 175 14,149
Union Carbide Co 100 168 108 17151 1,822
Unit Paper Board,com_100 263-4 2355 28 3,207

Preferred  100 74 75 135
Ward, Montg &Co, pref__ 11455 11455 116 28
Bonds.

Armour & Co 4.56s. _1939  9334 93% $3,000

Booth Fisheries s i 6.9.1928  
Chicago City fly 5s__1027 99

92 92
e 1 ) 99 %

2,000
18 , 000

ChIcelty&Con Rys 5s 1927 79 79 79% 172,000

Chicago Rys 58 1927  96% 9016 18,000

Chic Rys 58._Series "A" 8915 88% 8034 3,000

Chic Rya 4s- _Series "B" 72 70% 72 11,000

Chic fly Ad) Inc 49.1927
Chicago Telephone 59.1923  
Ch Un Sta let M g 4 568 '03  

40 40 4084
10251 10234
10031 10031

54,900
5,003
.5,000

Commonw-Edison 59_1913 102% 10216 10234 17,000
MeV W Side El 1st 4s. 191s

Extension g 48 1938  
73 73 7311

63 08
7,000
1,000

N W Eley RR 1st 5s. _19.11  
95% 85" 85" 1:23Ogden Gas Is 1945

Poop G T. & C rot g 53.1917  
1905171 19ca

7,000
Chic Gas I.& C 1st 58'37 10214 10234 10234 9,000

Pub Sem, Co 1st ref 85E41956 95 06 9634 75,000
South Skin Elev 4343.1924  90 90 17,000
Sulzberger&Sons 1st 681941 1023-4 102 10211 28,000
Swift & Co 1st g 5s. _ _1944 10184 10184 10254 25,500
Union Elec (Loop) 59..1915  62 62 3,000

Range since Jan. 1

Low. High.

335 Jan 405 Oct
33 Jan 60 Oct
7534 Jan 95 Sept
12 May 37 Oct
25 Jan 62 Sept
66 Jan 88 Oct
45 May 53 Oct
255 July 534 Oct
15 July 3534 Oct
5 May 12 Oct
633 Mar 79 May
70 Apt 80 Jan
13 Apr 2734 Oct

6211 Oct 24934 July
13934 June 147 Sept
80 May 98 Feb
102 Mar 122 Sept
3831 Aug 4434 Sept
72 Sop t 7334 Sept
86 Aug 91 Sept
7651 Jan 8951 Sept

' 654 Jan 25 Aug
167 July 225 Oct
12034 Feb 125 Aug
5651 Oct z8654 Apr
100 May 118 Oct
107 Jan 1183-j Sept
100 Apr 104 Feb
309 Jan 363 Jan
107 Jan 111 June
112694 

Aug
% MI:1 12Mar 2177 SeptS,eb

8254 Apr 119 Aug
12634 Jan 175 Oct

a155 Sept 215. Sept
1334 June 2955 Oct
513 June 75% Oct
11251 June 1173-4 Aug

9234 Sept 91% Feb
•83 Mar 92

98 % Apr   100 
Sept
FI(O )eeec 1)1) .tt

Septy g216934
96

Augy '9712SU 

Feb
8634 
65% Jan
3334 June 41
10184 Apr 10284 Feb
100 June 10084 Feb
10184 July 10234 

ja 

71 May 733-6 Jan
68 Oct 685 Mar1
F415, Octan £919 )4 Mar

7% Mar
10114 July 102% Jan
102 May 10234 Jan
04 J
8835 Jan 1(1(21I/1  Sept2.10 
9984 Apr 10214 Sept
9834 Jan 10234 Oct
62 Oct 71 Feb

z Ex-dividend. a Ex-dividend 2%. stook city dend 40%. b Ex-div .. ex-righta.

Pittsburgh Stock Exchange.-The complete record of
transactions from Oct. 7 to Oct. 13, both inclusive, compiled
from the official sales lists, is given below:

Stocks-Par.

Friday
Last
Sale.
Price,

Sales
Week's Range for
of Prices. Week,

Low. High. Shares.

American Sewer Pipe _100 
Am Wind Glass Mach_100

Preferred  100
Am Wind Glass prof _100
Caney River Gas 25 
Columbia Gas & Mee. _100
Consolidated Ice, prof. _50  
Harb-Walker Refract_ _100

Preferred  100
Independent Brewing.. .50

6444
128
101

40%

120
10514
6

16 16
63% 66
127 128
104 104
40% 41
34 4351
22 22
115 120
10511 10516
5,4

100
4,220
183
275
185

7,775
86
106
415
832

Preferred  50 22% 2251 23 211
La Belle Iron Works_ ..100 73 73 77 670
Lone Star Gas 100 89 89 89 30
Mfrs Light & Heat .,() 57 57 58 393
Nat Fireproofing 50 8% 8% 8% 1,023

Preferred  50 1814 1851 20 645
Ohio Fuel 011 1 1736 17 17% 570
Ohio Fuel Supply 25 49% 48 60 2,575
Osage & Oklahoma Co_100  105 105 10
Pittsb Brewing own- _ - -50 5% 6 559

Preferred  50 25% 2431 26 470
Pittsburgh Coal 100  36% 37 210
Pitts Cons M M & T 70 00 Sc 18,033
Pitts Ohl & Gas 100 12% 831 12% 3,830
Plttsb Plate Glass 100 126 125 126 110
Pure Oil common 5 21% 21 2155 3,613
Ross Mining & Milling_  I 35e 31c 38c 32,160
Eon •rny Mining__ ... _1 20e 20e 23c 55.500

Range since Jan. 1.

Low. High.

15 June
343-4 Juno
12255 July
100 Feb
36 June
14% Mar
22 Oct
/151 Jan
100 Jan
2,4 Mar
15% Mar
49 June
87 Aug
49% Apr
6)4 July
15% July
14 Aug
38 Feb
98 Mar
4)1 Mar
1034 Feb
23% Apr
Sc Sept
634 Mar

115 Jan
z17% May
50 Apr
14c Juno

17%
66
155
107
4231
4312
35
120
10655
7
23
8034
93
5956
12
2454
19
60
106
645
26
37%
8c
1044
128
21%
450
25c.

Jan
Oct
Apr
Aug
Jan
Oct
Jan
Oct
Oct
Sept
Sept
Oct
Jan
Sept
Jan
Jan
Jan
Oct
Jan
Aug
Oct
Oct
Sept
Oct
Sept
Sept
Oct
Jan

Stocks-(Concl.) Par.

Friday
Last
Sale.
Price.

Week s Range
of Prices.

Low. High.

Sales
for, Range since Jan. 1
Week .  
Shares. Low. High.

Union Natural Gas 
Union Switch & Signal_ _50
U S Glass 100
US Steel Corp corn_ _  100
WestImuse Air Brake___50
West'house Elec & Mfg_50
Preferred 50

West Penn Rys pref___100
West.Penn Tr &.W P-100

Bonds-
Cent Dist Teiep 5s.. _1943
Columbia Gas dr El 5s 1927
Independ Brewing 63.1955
Pittsb Coal deb 5s___1931
West Penn Ry 53- _ __1931

175

42
111%
158
61

23

175 175
118% 119
4231 44
11034 11236
155 15855
6054 65
74 74
75 75
23 23

103 103
88 88
60 60
99 9911
100 100

15
30

1,135
246

1,125
2,205

75
25
210

$2,000
1,000
3,000
15,500

500

141% Apr
109 May
2554 June
80% Jan
133% Apr
5334 July
70 Apr
73 June
17 Jan

101% Jan
80 Feb
49 Mar
98% May
100 Jan

175
126
46%
119%
160
713-4
7955,
75
24

103%
88
62
9911
100%

Oct
Jan
Oct
Sept
Oct
Mar
Jan
June
Sept

Mar
Oct
Aug
Oct
Apr

Philadelphia Stock Exchange.-Record of transactions
at the Philadelphia Stock Exchange from Oct. 7 to Oct. 13
both inclusive, compiled from the official sales lists:

Stocks-

! Friday'
Last
Sale

Par. Price.

Week's Range
of Prices

Low. High.

Sales
for
Week
Shares.

Binge since Jan. 1.

Low. High.

American Gas of N J__100 120
American It's pref. _ _ _100 98
Baldwin Locomotive_ _100  
Buff & Susq Corp v t c.100  

Preferred v t c 100 
Camb.la Iron  50 45
Cambria Steel 50 IGO
Bloc Storage Battery. _100 08
General Asphalt 100  

Preferred  100 72
Hunt & Broad '1' prof 50  
Insurance Co of N A__ _10 275/
Kentucky Sem; itt3s _100  
Keystone Telephone__ _ _50 13

1'referred  50 63
Lake Superior Corp_ _ _100 133-4
Lehigh Navigation 50 7734
Lehign Valley 50 84
Lehigh Val Transit pref _50 43
Lit Brothers 19 193-4
Minehill & 8 II 50  
Northern Central 50  
Pennsyl Salt Mfg 50 100
Pennsylvania 50 5784
Philadelphia Co (Pitts)..50  

Prot (cunmiative6%)_50 4134
Philadel Elect!, ic 2234 2834
Phil Rap Tr vot tr roc_ _50 1951
Philadelphia Traction_ _55085%.,,
Reading  

0 10

20 preferred 50 
Tone-Belmont Devel_ _ _ _1 43-4
Tonopah Mining 1 5 15-16
Union Traction 50 44
United Coe Of NJ 

15000 28294%United Gas Impt_
U S Steel Corporation _ 100 1083-4

Preferred  100  
Warwick Iron & Steel__ _10 934
West Jersey & Sea Sh_ 50 
Westmoreland Coal_ ..5() 723-4
Wm Cramp & Sons- _ _ _100 793-6
York Railways 50 

Bonds. 
Amer Gas & Elec Is.. _2007 0631

do do small _2007  
Baldwin Locom 1st 59_19401 
Edis Bloc stk tr ctf 53_1046  
Elec &.Peoples tr ctfis 48 45 

do do small _1945  

Keystone 1t eine GTaes1 eip4t15sts -5.s:1119 '2385  
Lake Superior Corp 58.1924 37
Leh C & Nav cons 414s 54  
Lehigh Vail cons reg 681923 110
General cons 4s_ _ _ 200 3  
General cons 43-4s. .2003  

Newark Passenger 58_1930 10455
Penn RR gen 434s...1965  

1960 105%Cense! 49-6s 
Philadelphia Co 1st 58.1949 10155
Cons & coil tr 58_ _1951 87

Phil Elec tr OtIs 5s_1948 10591
do do small_ 1948  

Trust certfs 4s 1950 88
do do small_ 1950  

Phlia & Erie gen 4s..19201007 9951
Reading gen 4s 

.I-C collet 4s 1951  
Schuylkill itiv ES 49_1925  
Standard Gas & El 69_192(1  
United Rys Invest 53_1926 7034
Welsbach Co 5s 1930  
York Railways 1st 59_1937 97

120 12154
97 98
85 85
50 50%
56% 56%
45 45
90 100
68 6934
30% 3054
72 72
10 10
27% 27%
22% 22%
13 13
68 68
1156 14%
76,4 77%
Si 85%
4231 43
19% 19%
57 57
88% 88%
99% 100
57% 58)4
40% 4111,
41 4144
2811 28%
18% 19%
79% SO
105% 111%
4334• 46y,
4% 49.16
5% 6
44 44%
224 224
83% 8951
1083-411634
11934 110%
9,4 9%
5015 5055
7215 7256
7934 81%
13,1 13%

54
548
50
55
16
70
344

3,158
50
65
20
133
100
10
55

14,055
266

2,019
105
100
36
7
62

5,242
200
338
750

5,786
21

1,875
50

1,840
1,153
1,003

18
736

33,560
10

625
3(3
75
945
50

119
9334
69
38
54
44
70%
.5834
2755
69
9
25
1614
12)i
67%
814
74
74%
33
19
58
85
97
5541
38%
39%
27
17
75
75%
42%
4

4155
22256
8731
7931
115,4
94
48,1
651.5
70
851

9034 97 $15,000 8954
96 9634 1,000 8994
101 104 1,000 104
109 109 2,000 105
8016 81 10,000 7934
8074 82 1,600 76
10574 10551 1,000 10514
973-4 9756 3,000 96
38 3751 36,000 2051
10251 10234 12,000 101
110 110 10,000 10956
9134 9134 2,000 89
10034 101 116,000 9956
1041-4 1043.4 2,000 10454
10234 10274 14,000 1003-4
1059-410534 49,000 1049-4
10111 10194 11,000 10034
87 89 1 3,000 87
10534 105541 13,000 1031-4
105 10535 1.000 103
8531 86 10,000 8134
85 8534 600 82
9934 994.1 1,000 9934
96 9654, 11,000 9315
9594 9534 1 1,0001 95
9954 9934! 2,0001' 933-4
999-4 9974; 3.000; 9851
7074 7131! 10,000! 6774
99 09 1 1,5001 9455
9635 9711' 11,000 9234

July
Feb
July
Jan
July
Jan
Jan
Apr
Aug
Aug
July
Jan
Feb
Oct
July
Jan
May
Jan
Jan
Mar
Feb
Sept
July
Aug
Sept
July
Mar
May
May
Jan
Jan
Mar
Aug
Jan
July
May
Mar
MaY
Aug
Sept
Apr
Mar
Feb

Jan
Jan
May
Mar
May
Apr
Sept
Jan
Jan
Aug
Sept
Sept
Aug
Oct
Jan
July
Aug
Aug
Jan
Jan
May
May
Oct
May
Jan
Feb
Jan
Sept
Jan
Jan

123 Feb
100 Mar
11544. Feb
5611 Oct
6234 Jan
47 Feb
100 Oct
72% Sept
38 Mar
7334 Mar
12 Mar
27% Oct
22% Oct
15 Mar
70% Apr
15% Sept
79)1 Jan
87 Oct
4444 Mar
20 Feb
5814 June
90 Jan
102% Feb
CO Oct
4514 Jan
45 Apr
29% June
21% Sept
80 Oct
11514 Sept
51% May
5 7-18May
7 Jan
40% Sept
22/56 June
9294 3a°
120 Sept
12134 Sept
11% June
51 Jan
7244 Oct
87 Jan
1841 June

97 Oct
9694 Oct
106 Mar
109 Sept
81% 1,eb
83 Jan
10614 Jan
100 Feb
3944 Sept
103% Feb
111 July
94 Feb
10311 Feb
10444 Oct
103 Feb
106% Feb
10111 Feb
94 Feb
105% Oct
105% Oct
86% Sept
8514 Oct
99% Oct
96% Jan
97 June
99% Oct
102% May
74 Apr
99% Sept
9734 Oct

Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from Oct. 7
to Oct. 13, both inclusive:

Stocks- Par.

Friday'
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for

11' eek
Shares.

Range since Jan. 1.

Low High.

Alabama Co 100  22 23 113 15 Apr 24 Oct
1st preferred 100  65 65 36 50 Sept 65 Oct
20 preferred 100 41 3534 41 364 30 Apr 41 Oct

Arundel Sand & Gravel 100 38 3694 38 182 3551 Aug 42 Feb
Atlan Coast L (Conn) _100 119 119 119 70 11055 May 110 Jan
Bait Electric prof 50  4334 44 15 41 July 441-4 Jan
Baltimore Tube 100 12855 122 127 1,101 63 Jan 13134 Aug

Preferred  100  104 1063-4 415 8214 Jan 10634 Oct
Chalmer9 Oil& Gas, pref_5 451 374 411 160 33% May 414 Oct
Commercial Credit 25  46 46 25 46 Jan 50 Feb

Preferred B 25  263-4 2634 50 2434 June 2634 June
Cense' Gas E L & Pow_100 116 1159-41163-4 3,541 107 Mar 1189-4 June

l'referred  100 11934 1193-4 11974 1,225 107 June 11934 Sept
Consolidation Coal_ .100  100 100 20 96 Feb 103 Jan
Rights  93 93 93 1 93 Oct 93 Oct

Cosden & Co 5 1654 1594 1634 3,973 1354 Aug 2655 June
Cosden Gas 5 1234 12 13 3.459 6 Apr 1811 June

l'referred  5 434 41-6 43-4 1,505 434 Apr 69-4 June
Cosden rights 5-32 51 5-32 20,249 55 Oct 5-32 Oct
Davison Chemical no par 47 4531 477-4 490 3556 Aug 7134 Jan
Houston 011 pref trolls 100  60 61 27 57 July 68 Jan
Mt V-Woodb Mills vi r100  153-4 1535 3 10 Mar 167-4 Jan

Preferred v t r 100  • 59 5934 34 49 June 80 Sept
Northern Central 50  88 88 86 8584 Sept 90 Jan
Oklahoma Prod & Refg_ _5 991 99-4 934 1.100 6 Mar tifi Oct
Pennsyl Wat & Pow_ _ _ 100 76 7511 76 340 72 Mar 7955 Sept
Poole Engineertng & Iti 100  

C
110 110
Q 0

50
In

92 Sept148
7 IA Ana

Jan
1 R 11.4 Vali
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Stocks (Cond.)- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

United Ry dc Eleo 50
Wayland Oil ck Gas 5 

Bonds-
Alabama Coal & I 58 
Ala Co gen 6s with notes  
Anacostia de Potom 5s 1949
Atian & Charleston let 5s.
Atlanta Consol St 5s_ _1939 
AU CL RR cony deb 45 '39  
Atl C L (Conn) otfs 55 1920
Balt Spar P de C 4765_1953  
Chicago Ry 1st tor__ _1927  
City & Suburban let 5s '22  
Cons Gas gen 4% s__ _1954  
ConsG,EL&P 4%8_1935  
Con.sol Coal ref 5s_ _ _ _1950 

Convertible 6s 1923  
Cosden Gas 6s 
Elkhorn Coal Corp 68_1925
Elkhorn Fuel 55 1918
Ga & Ala cons 5s 1945 
Ga Car & Nor 1st 5s__1929  
Ga Sou & Florida 58_1945
G-B-S-Brewing-

Funding 6s small__ _1934  
Hagerst'n & Fred 6s small_  
Mous 011 div Ws small_
Kirby Lumber Contr Os '23 
Maryl'd El Ry 1st 5s_1931
Merch & Miners Trans 65 
N News & Old Pt 1st 53 '38  
Norf & Ports Trac 55_1936  
Norfolk Ry & Lt 5s__1949
No Central 476s 1925  
Pennsylv W & P 5s_ _ _1940  
Pitts Alleg Tel 5s 
Hal & Gaston 1st 5s._1947  
United Ry & Elec 45_ _1949  
Income 4s 1949
Funding 5s 1936  
do small 1936

vie Rv & Power An  1914  

28

100
10231

92

101%
97
994

10176 

99

98

.

64

873-i

28 28%
5 5

85 85
73 73
100 100
102% 102%
103% 103%
93% 94
92 92
97 97
96% 96%
102% 102%
94% 943.
91% 91%
92 92%
103% 1034
ung 102
97 97%
9931 9954
1033 10381
102% 10271
10176 10181

30 30
100 100
81 81
9876 9881
98% 99
10381 10381
99 99
86 86
08 98
10281 10281
93 93
73 73
10781 10781
8381 84
84 64
873 8771
8781 87%
88 88

965
255

.
$1,000
7,600
1,000
4,000
2,000
5,000
100

2,000
1,000
2,000
4,000
5,000
3,000
5,000

203,000
9,000
3,000
2,000
6,000
2,000

800
200
500

4,000
10,000
10,000
2,000
1,000
2,000
1,000
5,000
3,000

21,000
24,000
22,000
4,500
600

1.000

25% Jan
331 Aug

7671 Jan
73 Oct
96 Jan
101 Sept
103% Apr
91 June
92 Oct
95% Jan
96 May
102% Jan
92% May
8671 Aug
91 July
102% Sept
100 Aug
963 Aug
99% Aug
102 Apr
102 Aug
101 July

30 Oct
100 Oct
8081 May
9876 Jan
9681 Jan
101 Jan
99 Oct
8181 Jan
95 Feb
10281 Oct
90 Jan
73 Oct
10771 May
82 July
6071 June
8481 Jan
8381 May
88 Oct

29 Feb
954 Feb

85 Oct
73 Oct
100 Sept
103 Mar
losg July
94 Oct
92 Oct
983 Mar
993( Feb
103 May
9476 Oct
91% Oct
93 Jan
105 Jan
120 June
98% Jan
10031 Feb
104 Apr
10381 Jan
103 Jan

30 Oct
100 Oct
8281 Jan
993 Jan
99 Mar
10381 June
9981 Mar
86 July
08 Oct
10276 Oct
93 Oct
73 Oct
1073 Oct
85 Jar
64 May
8781 Oct
8876 0c1
91 Jar

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week ending
Oil. 13 1916.

Stocks. Railroad,
clte.,

Bands.

State. Mun.
& Foreign
Bonds.

U. S.
Bonds.Shares. Par Value.

Saturday 672,736 358,930,100 51,833,000 $1,186,000 $5,000
Monday 1,927,870 168,657,500 3,071,500 1,309,000  
Tuesday 1,137,512 99,806,575 3,711,500 1,170,500  
Wednesday 1,325,850 116,648,000 3.236,500 1,515,500 5,000
Thursday HOLT DAY
Friday 939,444 84,531,600 3,233,500 1,525,000  

Total 6,003,412 $528,573,775 $15,086,000 $6,706,000 $10,000

Sales at
New York Stock

Exchange.

Week ending Oct. 13. Jan. 1 to Oct. 13.

1916. 1915. 1916. 1915.

Stooks-No. shares.. _ 6,003,412 4,954,931 148.462,727 129.120,780
Par value $528,573.775 $420,128,750 $12,811,561,590 $11,106,171,640

Bank shares, par $8.000 $700 $199,800 $141,000
Bonds.

Government bonds_ _ _ $10,000 $732,450 $847,000
State, mun.,&o.,bonds 6,706,000 $656,500 224,684,000 19,306,500
RR. it misc, bonds.... 

Totalbonds 

15,086,000 21,707,000 614,255,000 636,230,700

$21,802,000 $22,363,500 $839,671,4501 $656,384,200

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston. I Philadelphia. Baltimore.
Week ending

Shares. Bond Sales. Shares. 'Bond Sales . Shares. Bond Sales.Oct. 13 1916.

Saturday 16,965 $10,500 7,052,1 $19,500 2,838 $61,600
Monday 45,596 21,000 23,505' 57,000 6,298 57,000
Tuesday 43,458 34,000 23,1391 109,500 3,158 148,000
Wednesday 45,342 24,800 19,665 114,200 5,104 84,000
Thursday HOLI DAY
Friday 33,224 27,000 13,6421 59,000 2,523 47,200

Total  184,5851 $117,300 87,0031 $359,200 19,921 $397,800

New York "Curb" Market.-Below we give a record of
the transactions in the outside security market from Oct. 7
to Oct. 13, both inclusive. It covers all the sales for the
week ending Friday afternoon.

Week ending Oct. 13.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sates
for
Week
Shares.

Range since Jan. 1.
.

Low. High.

Aeolian Weber Plano &
Pianola 100 28 25 28 350 12 Apr 34 Jan

Aetna Explos_r___ (no par) 1034 934 lig 20,500 7 July 25 Feb
Amer Druggist Synd _ r _100  12 12 100 1181 June 1481 Jan
Amer Sumatra Tob_ r _ _100 2374 22 2571 7,100 1981 Oct 2534 Oct
Am Writ Paper arm_ r_100  4 4 100 _ 2 Mar 634 Sept
Brit-Amer Tob ord'y. _£1  1934 1976 300 "16 Jan 20 Aug
Ordinary bearer £1  1934 1971 100 1581 May 2081 Aug

Butler Chemical_ r 5 4 4 434 830 271 Mar 734 Apr
Butterworth-Judson_ r (t)_ 6981 6874 7234 26,900 60 Sept 7281 Oct
Carbon Steel, com_r__ _100 9281 92 9281 150 55 Feb 95 Oct
California ShIpbldg_r- _10 1381 13 14 2,900 13 Oct 14 Oct
Car Ltg & Power_ r___ _25 4 4 434 1,900 354 Aug 734 Apr
Charcoal Iron Co of Am_10 734 634 776 3,600 534 Aug 834 May

Preferred  10 734 734 756 3,250 534 June 176 Oct
Chevrolet Motor 100 191 185 198 4,010 115 Jan 278 June
Emerson Phonograph......_5 9 834 971 780 871 Oct 1481 Jan

_ _10Falls Motors 
Corp_r-

9 871 971 1,600 834 Oct 976 Sept
Fisher Body Corp.r(nopar) 4034 40 4051 400 3734 Aug 423-4 Oct
Gaston, Williams de Wig-

more_ r (no Dar) 50 47 51 5,500 3774 July w7034 Apr
Gent Amer Tank Car-

First preferred_ r _ _ _ _100  96 96 100 96 Oct 96 Oct
General Motors_ r _w I__ _ _ 150 145 152 500 124 Sept 160 Sept

Preferred_ r_ w I 94 94 400 94 Sept 98 Sept
Grant Motor Car Corp_10 sg 9 1,000 7 Apr 14 June
Haskell & Berta:sr (no oar) 39 39 403-4 950 3374 July 5471 Jan
Havana Tobacco. oom_100 271 234 334 2,100 171 Oct 374 Oct

Preferred  100 581 674 1,150 381 Oct 634 Oct
Elolly Sugar com_ . (no par)  4881 49 300 41 Apr 55 June
Preferred 100 97 97 9881 300 9371 July 99 Oct

Hupp Motor Car Corp_ _10  571 534 700 571 Oot 1151 June
Hutchinson Sug Plant r 25 2834 2834 2874 675 2781 Sept 2881 Oct
nnn nmathnn nhAnnr r 1 Ann 45e 50c 26.750 25o Aug 630 Sent

Stocks-(Concl.) Par.

Last
Sale
Price.

Week's Range
of Prices.
Low. High.

Sales
for
Week
Shares.

Range since Jan. 1

Low. High.

Intercontinental Rubb_100
Joplin Ore de Spelter_r_o_5
Kathodion Bronze, pref _5
Keystone Tire de Rubb 10
Kresge (85) Co, com_r_10
Lake Torpedo Boat-r__10

1st preferred _ r 10
Manhattan Transit_ _ _ _20
Marconi Wirel Tel of Am_5
Marlin Arms v t a (no par)_

Preierred v t 0 100
Maxim Munit1ons_r____10
Mexican Petrol Export r -
Midvale Steel & Ord_ r- -50
Mitchell Mot_r _ea  
Paauhau Sugar_r 
Peerless Truck & Motor_50
Poole Eng & Mach_r_ 100
Pugh Stores Corp_r_w 1_10
PulimanVentllatorCorp.r.5

Preferred r 5
Republic Mot Truck r (t)-
Riker de Heg (Corp for)-.5
St Joseph Lead_r 10
Scripps-Booth. r_ _ (no par)  
Seab'd St & Manganese (t)
Smith &Terry Transp pf 10
Springfield Body Corp_100

Preferred  100  
Standard Mot Const_r_10  
Steel Alloys Corp_r 5  
Sterling Gum 5  
Stromberg Carbur (no par)  
Submarine Boat__ (no par)
Todd Shipyarda_r (no par)
Triangle Film Corp v t 0.5
United Alloys Steel Corp r_
United Motors_ r_ (no par)
United Profit Sharing _1  
US Light & Heat Corp, 10
U 8 Steamship 10
US Tungsten_ r 1
United Zinc Smelt (no par)  
Western Pacifier RR_r_100

Preferred _r 100
White Motor 50
World Film v t c 5
Zino Concentrating_r_ _ AO

Rights-
Tennessee Copper 
Texas Company 
Former Standard 011

Subsidiaries
IllinoisPipe Line 100 
New York Transit_ _ _ _100
Ohio 011 25
Prairie 011 de Gas 100  
Prairie Pipe Line 100 
Southern Pipe Line_ _ __100  
South Penn Oil 100  
Standard 011 (Calif). _100  
Standard Oil of N J___100  
Standard 011 of N. Y_ _100

Other Oil Stocks
Alberta Petrol_ r (prosp'ot)
Barnett Oil & Gas_ r_ _ _ _I
Coaden & Co_r 5
Cosden 011 & Gas_r 5

Preferred _r  ..- -5
Federal 011.r 5
Internet Petroleum_ r_ _ £1  
Kenova Oil (prospect). _1  
Metropolitan Petroleum-5
Midwest 011 com_r 1
N Y-Oklahoma 011_r_......1
Oklahoma Oil com_r......_1

Preferred 1
Oklahoma Prod dr Refg_ _IS
Omar Oil & Gas 1
Pan-Am Pet &Tran pf r 100 
Pennsylvania Gasoline_ r_l  
Sapulpa Refining r  5 
Sequoyah 011 & Ref 1
Sinclair 011 & Ref r (no par)
United Western 011-r-- -1
Utah Petrol (prospect) - -1
Vacuum Gas&O.Ltd r.4_1
Victoria 011.r 1
Wayland Oil& Gas com..-5  

Mining Stocks
Alaska-Brit Col Metals 41
Alaska Mines Corp  1
Alaska Westover Cop_r-1
Arizona Copperfields_r- -1
Atlanta Mines r 1
Big Jim 10e
Big Ledge Copper Co____1
Bingham Mines 10  
Booth_ r 1
Boston & Montana Dev- -5
Buffalo Mines. Ltd 1  
Butte Copper & Zinc v 106
Butte de N Y Copper__ I
Calaveras Copper.., 5  
Caledonia Mining 1
Callf-Treadwell Gold M I 1
Calumet & Jerome Cop r-1
Canada Copper 5
Cashboy 1
Cerro de Pasco Cop (no par)
Columbia Mines 1  
Consol Ariz Smelt g
Consol Copper Mines_ 5  
Consol-Homestead____r- I
Consol Nevada-Utah 3  
Cresson Con Gold M & M 1
Crystal Copper 1
Darwin Lead-S Nt & D...1
Dundee Arizona Copp.t..1
Emma Copper_r I
First National Copper.. _5
Fortuna Independent r 100  
Goldfield Cons'd Mines_10
Goldfield Merger_r 1
Gold Hill Mining 5  
Goldstone Min_r_t 1
Green Monster Mlning_r_l
Grizzly Flats Gold M._ _ _I
Heels Mining 250
Hull Copper_ r 
Independence Lead_r_ _ _I
inaplratIonNeedlesCopri 1
International Mines_ r.. _I  
Iron Bloesom r 100
Jerome Verde Copper-i__1
Jerome Victor Exten_r_i_l
Jumbo Extension 1  
Kerr Lake 5  

50c
934
1834

11

%

3934
90
6
1934
6671
6434
2771
2376

10
251
534

534
1834

2934
1034
88

4174
83
2

493'4
6734

274
674
36

1734
40
5634
134
471

234
23

210
326

229

62o
234
1634
1256
434
174

1554
455

11-16
llo
9-16
976
60o

1 5-16
48

1 1-16
420

71
154

25o
790
9-16
171

1034e
1 5-16
6

lb o
84o

771
I%

590
780

111-18
111-16

5
38

1 11-16

9-16

6
151
874
151
254
474

610
870

530
3 15-16
60o
554
540
130

1 7-16

111-16
174
3

13 1581
400 50o
9 15
1731 .193-4
13 1334
1051 1274
1134 12

31 71
334 334
34 40
85 90
534 63,4
1934 1931
66 7034
64 6734
2734 2734
2334 2334
106 110
934 1034
234 3
451 571
69 70
531 57-4
18 19
52 5671
2934 2934
1071 1071
88 94
130 130
751 871
354 334
% 74

3854 40
38 4354
81 83
234 251
49 5134
6131 6974

76 1
271 254
634 774
33 36
454 5
1534 1754
40 43
5471 .583,4
1 134
474 551

1 271
2271 2334

193 194
203 210
303 330
440 458
280 295
215 215
385 385
337 340
570 582
227 239

620 670
23-4 274
1571 1634
12 1331
474 434
154 1 15-16
1034 1074

74 5-16
1474 1574
40o 43o
1 174

10710 120
7-16 9-16
834 10
55o 600
9334 933-4

71 71
934 934
134 I%

4476 49
1 1 3-16

410 43o
45o 50o

1 1-16 131
5 5

25o 3734o
780 800
9-16 %
171 154

100 113,4o
171 134
574 6
1034 103-4
100 13o
810 1
1 1
771 771
134 134
571 534
58o 590
78o 80o
154 171

1 9-16 113-16
5 5

*3774 3971
650 65o
I% 131
254 3
75 56

9-32 9-32
6 634
13,4 134
774 9
154 234
274 381
4 474
220 230
600 65o
8o 8710
22o 22o
530 60o
371 471
550 60o
574 53
52o 58o
110 150
134 19-16
140 14c

1 9-16 1 11-16
13-4 21-16
3 371
390 430
434 47-4

5,800
9,500
1,800
7,700
1,000
8,000
550
500

1,000
2,700
600

2,900
300

78,000
7,950
275
400
125

5,700
2,450
1,000
7,370
1,600
3,800
1,850
600

1,300
685
70
515

2,200
4,000
1,200

28,000
1,740
950

47,350
41.000
2,900
1,000
5,100
22,900

400
2,300
100

11,850
6,900
8,200

23,500
3,100

30
45
775
200
510
5
25
40
360

1,235

1,600
2,350
13,300
9,100
900

10,500
1,400
4,200
800

16,000
9,400

115,000
21,250
19,800
16,830

200
100
700

5,100
13,500
5,100
2,300
16,200
13,500

100

3,600
38,000
5,400
2,075
13,000
20,400
26,800

500
6,550

99,000
700

6,300
1,100
1,250
4,800
10,500
82,800
6,100
1,000
2,100
500

19,500
1,275
8,500
700

5,200
8,700
15,100
34,200
38,725
4,210
3,500
9,400
5,155
6,200

20,650
67,000
8,500
9,905
17,500
151,000
33,300

500
2,325

31,000
3,550
9,400
100

10 June
0350 Sept
9 Oct
12 Sept
10 June
634 July
834 July
71 Oct
3 Apr
23 June
70 May
4 Mar
1734 Sept
57 Apr
64 Aug
2774 Oct
2034 May
8634 Sept
w954 Oct
2 Sept
434 Oct
54 Aug
451 Mar
14 July
4951 Sept
2471 Aug
954 Aug
51 Apr
101 Apr
581 Aug
231 Sept
% July

3981 Oct
3171 July
7374 July
2 June
49 Oct
57 Aug

31 May
234 July
4 Apr
27 Sept
474 Sept
12 Sept
36 Sept
4634 Jan
A July

39-4 Aug

1 Oct
20 Sept

155 June
200 July
189 Jan
359 Aug
205 Apr
180 July
325 Mar
z234 Apr
495 Apr
200 Mar

500 June
274 Jan
13 Aug
671 Apr
374 July
51 Feb

951 June
if. Sept930

10 Aug
380 Aug
700 June
70 Mar
71 Aug

554 Aug
48o Oct
80 July

54 Aug
751 Aug
134 Sept

353-4 Aug
540 Mar
35o Sept
28c Sept
1 Mar
354 Aug

250 Oct
590 Sept

,i July
350 July
90 Aug
13-4 Feb

1 7-16 Feb
934 Aug
lie Oct
500 Mar

t% Feb
434 June
134 Oct
254 Jan
530 Aug
78o Oct
13-4 Aug

1 3-16 Mar
3760 Feb

3271 July
65o Aug
134 July
13-4 Feb
A July
71 Jan
6 Oct
71 July

534 Sept
134 June

1734o Jan
3 July
210 Oct
600 Oct
70 Aug
13o Apr
35o Aug
1 Aug

510 Oct
354 Jan
28o Aug
lie Oct
500 July
be Mar
1 Jan
134 July
154 June

320 Sept
4 Feb

*19 Sept
0610 Aug
33 Jan
1934 Oct

w1651 Jan
1381 Jan
1434 Jan
251 Jan
434 Jan
40 Oct
90 Oct
13 Jan
1934 Oct
7774 Jan
7376 Sept
2734 Oct
32 Jan
150 Jan
w1034 Oct

454 Oct
671 Aug
77 Sept
671 Feb
19 Oct
62 Sept
30 Sept
1134 Sept
101 Oct
131 Oot
1074 Feb
354 Oct
271 Jan

4531 Aug
4574 Oct
83 Oct
876 Jan
5171 Oct
94 June
2 1-16 Jan

431 Jan
8 Sept
36 Oct
854 June
1734 Oct
45 Sept
60 June
3 Jan
631 Apr

276 Oct
2471 Sept

202 Sept
203 Oct
310 Sept
470 Sept
305 Sept
226 Jan
406 Oot
384 Jan
505 Oot
240 Oct

67o Oct
451 May
27 June
1871 June
671 Feb
2 Sept
1334 Jan

June
25 May
85o Feb
134 Aug

210 June
13-4 May
10 Oct
950 Aug
102 May

171 June
1694 Feb
14 Sept
50 May
274 June
47o Sept
550 Apt
251 Jar
954 Feb

1.02 May
800 Oat
700 July
354 Sept

23340 Jar
13-4 Sept
634 Sept
1574 May
44o Jar
231 June
156 May

1234 Mai
454 Mar
634 Sept

1 5-32 Apr
800 Oct
17-4 Oct
274 May
93,e May
4254 Fet
70e Auy
2 Jar
33-4 May
56 Sept
54 Mat

631 Sept
154 Oot
9 Oct
3 Oct
351 Oct
831 Jar
24o Oct
1 3-10 Jar
210 Jar
30o Jar
goo Oct
471 Oct
600 Oct
551 Sept

58o Oct
150 Oct
194 Oci

310 Apt
254 Apt
251 Mal
33-4 Sep
171 Jar

.574 Ma3

•
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Mining (Concluded). Pat

Kowanas r 1
Louisiana Consolidated 100
Magma Copper 5
Marsh Mining_r 1
Marysville Gold Mining.1
Mason Valley 5
McKinley-Darragh-Sav-1
Mojave Tungeten_r 2
Monitor Sil L&ZM&M1
Montana Gold Mines_r_ _1
Mother Lode..r 1
Nevada Utah Bingh'm 2.50
Newray Mines, Ltd_ r_ _
N.Y.&1Ionduras Rosario.10
Nipissing  5
Oatman Gold Key_i_ _1
Old Emma Leasing_r_10c
Plttsb Jerome Copper_r_il
Ray Hercules r 5
Rex Consolidated r 1
Rochester Mines 1
Round Mountain_ r 1
St Nicholas Zino r 1
San Toy Mining 1
Silver Pick Consol_r 1
Standard Silver-Lead_ __ _1
Success Mining_ r 1
Temiskaming r 1
Tommy Burns Gold of r_l
Tonopah Belmont _ r 1
Tonopah Extension 1
United Eastern 1
U S Continental Mines_r1
United Verde Exten_r.50c
Unity Gold Mines 5
West End Consolidated_ A
WhiteCaps Mining_ r_ _10c
White Oaks Mines Cons r 5
Yukon-Alaska Tr r (no par)
Yuscaran Consol_ r 

Friday
Last
Sale
Price.

41e
17%
11c

1 7-16

4
2
Ole
29%0

1
71e
15%
8
150
500

2 3-16
3%

29%o
60e

190
190
1%

40e
610
76o

4 5-16
4 15-16

9%c
37%
3%
730
470
4%
46
1%

Bonds-
Cerro de Pasco Cop 6s 1925 1173%
City of Paris (France)-
6s to 1921 9834

Cosden & Co now Os  10234
Cosdon 0 & G 6s_ _w I   10134
Midvale St & Ord 5s.r.1936 98
Poole Eng & Mach 6s_ r '26  
Russian Govt ()%s_r_w I- 101
Sinclair Oil& Ref Os.r.1926  
Sulzberger de Sons 6s_ r_'41 1023-4
West Pao RR new 5s_1946 843.4

IVeek's Range
of Prices

Low. High.

Sales
for
Week
Shares.

14 1634 11,700
400 42c 39,500
173.4 1834 1,800
lle llo 1,000
134 1 7-16 12,000
43% 534 8,500
600 620 1,500
33% 43-4 1,605
2 234 19,505
91e 950 3,500
29340 350 106,000
1 1% 3,100

690 710 29,000
1534 1534 3,075
73-4 834 1,700
150 150 4,500
480 73c 57,450
214 23.4 16,900
33-4 35% 4,300
28e 320 31,500
560 65c 18,120
400 40c 700

3.4 % 2,400
190 20e 7,200
180 20e 0,700
134 13-4 4,300

360 42c 25,000
61c 610 500
73e 76o 46,500
414 434 675
43-4 534 2,900
334 *334 1,225
9340 lie 20,500

373-4 3934 11,500
334 334 2,970
73e 77e 2,900
41e 470 10,500
4 4% 1,085
44 46 1,940
13.4 13-4 1,850

117% 11734

98% 99%
101% 102%
101% 102%
*97% 98%
100 100
101 101%
97% 98%
102 102%
84% 84%

$5,000

460,000
86,000
106,000
194,000

1,000
90,000
70,000
45,000
20,000

Range since Jan. 1.

Low.

8%o July
12c May
13 July
10c Aug
1 Aug
2 July
380 Mar
2% Aug
% Apr

64e June
20e Jan
1 Sept

34c June
15 Aug
6% Feb
150 Oct
12o Aug
85o July
2% Mar
10o Aug
50e Sept
31c Sept
% Sept

13o Aug
30 Feb
1 July

300 Aug
51c Mar
62e Sept

June
3 15-16 Jan
3% July
4o Aug
6% Jan
1% Apr
650 Sept
22 %cJune
3% Aug
39 Feb

54 July

110 June

tv98% Oct
100 Sept
99% Aug
94 July
100 Sept
100 July
94% Sept
99 Aug
81 Sept

High.

22c Jan
42c Sept
19% May
41e Mar
1% Sept
5% Oct
72e May
8 May
2% May
1 Aug

430 Apr.
5% Jan
72c Sept
17% June
9% Sept
25c Apr
820 Oct
25f4 Oct
5% Mar
39c May
780 May
78e May
960 Sept
26c Jan
23%eSept
2 Jan

95o Feb
81c May
76o Oct
5% May
7% May
4% May
18o Mar
45 Sept
3% Sept
1% June
520 Oct
16% May
45 Feb
1% May

123 Feb

tc99% Oct
104 Sept
125 June
100 Feb
102 Oct
10234 Sept
99% May
102% Sept
84% Oct

•Odd lots. t No par va no. Listed as a prospect. I Listed on the Stock Ex-
change this week, where additional transactions will be found. In New stock, par
value $12 50. n Old stock, par value 825. o New stook. r Unlisted. s Ex-100%
stook dividend. I $50 paid. u Ex-cash and stock dividends. *510 paid. fr When
Issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend.

CURRENT NOTICE.

-C. E. Denison Co., Boston & Cleveland, is offering at 98 and interest

a block of Youngstown & Ohio River RR. 5% let Mortgage bonds, dated

April 1 1910. Due April 1 1935. Denom. $1,000. A complete descrip-

tion of this issue will be found in V. 91, p. 40.

-Charles C. Hood, Frederick D. Bolles and Ferdinand F. Jelko (as
special) announce that they have formed a partnership under the firm name

of 1100d & Bolles, with offices at 40 Wall Bt., this city, to transact a busi-

ness In high-grade investment bonds.

-As a matter of record only, Chas. D. Barney & Co., of Philadelphia,

and New York, are advertising $2,000,000 General American Tank Car

Corporation 7% cumulative first preferred stock in this Issue of the "Chron-

icle."

New York City Banks and Trust Companies
_ : 

;,11:yer,,,L 1. r_t

Ask___ __ : BAB s Trusttnoa  C, rot,: ss .Bid
New York

Banks-N.Y. Bid Ask Banks.
America's__ 540 550 Manhattan • t321

Amer Exch_ 230 237 Mark & Fult 245
2-[16Atiantio____ 180 185 Mech de Met 285

__ LeotIrmutnimraFracrulisi:t
Battery Park 165 175 Merchants' _ 232

Bowery •___ 400 ---_ Metropolis._ 290
1-8-5Bronx Boro• 200 - Metropen • 178

Bronx Nat__ _ 18-0- Mutual _ ___ 350

725 Eqmulitraeble-'ir
2-ii pBryantPark• 1-4-0 - 150 New Neth... 215 _

____ Farm L & Tr
Butch & Dr_ 115 ____ New YorkCo

Fidelity
Chase, now _ 370 375 Now York__ t3-9-i12

_ _ _ _Chat & Piton 228 233 Pacific •____ 275
Chelsea Es'   477 485 Fulton 
Chemical __ _ gi- 

125 Park 
402 People's'--.. 220 _ 235 Guaranty Tr

_ 198 HudsonCitizensCont 175 180 Prod Exclio_
City-  500 507 Public •____ 22-0
Coal & Iron_ 185 195 Seaboard_ _ _ 420 4-3-0 

_ Law Tit& Tr
- LincoInTrust

Colonial'... 450 --_ Second  395 410 Metropolitan
_Sherman ...... 125 135 M Cuiti'els(teWoes_t-

Commerce__ t175
Columbia. _ 310

State •  113 118
Corn Exch._ 335 1.31408 23(1 Ward •_ 100 135 N Y Life Is

tiel_ --_
Cosmoporn • 85 100 Union Exch. 147 1_5_5_:

Title GmleTr
N Y TrruEast River__ 70 75 Unit States* 500

Fidelity •___ 150 165 Wash Mao_ 275 
-Fifth Ave._ 4300 4800 %Veatch Av. 100 17-5- Transatian 'c

Fifth   250 275 West Side* _ 385 410 Union Trust
First  990 1010 Yorkville •__ 525 550 UuSnifedMstgfadefeTsr
Garfield  175 190 Brooklyn

Germ-Amer' 130 140 Coney IsI'd• 130 140 Weetchester.
First  255 270

Brooklyn
German Ex. 390

Brooklyn Tr
Germania •_ 410 

_ _ _
_ _ __ Flatbush_   170

150 101 -Gotham _ _ 200 _____ GreenpoInt _
Greenwich •_ 315 Hillside • . _ . 110 11.2105 liraamitlifionn______

NKilanngusf aCcot..1.3_ _
Hanover _ __ 645 6-i( Homestead •
Harriman _ _ 375 390 1-30 - 140

Citizens_
Imp & Trad.. 495 505 

Mechanics*.
90 105

Irving   
Montauk'--

200 210

Liberty_   818159 193 -__ Nation'ICity 265 275 People's_ _
Nassau 

Queens Co__Lincoln. ___ 330 3-50 NpeoorpthleS.fild_e•  170 180
130 140

Bid

460
473
145
785
615
110
290
490
1600
200
280
448
140
137
108
410

125

975
610
400

400
435
1010
130

550
255
265
640

145
282
70

Ask5

470
477
150
71)5
630

310
500
1675
210

456.-
147
145
117
420

1000
625
406
155
410
445
1025
140

2-6-e -
275
060

150
292
80

-
• Banks marked with a (9 arc State banks. t Sale at auction or at Stock

Exchange this week. S New stock. y Es-rights.

New York City Realty and Surety Companies

Alliance
Allier Surety
Bond & M
Casualty Co
City Inveet'g
Preferred._

Bid
70
155
300

Ask
80
165
305

LawyersMtg
Mtg Bond_ _
Nat Surety_
N Y Title &
Mtge

Bid Ask Bid Ask
160 165 Realty Assoc
110 114 (Brooklyn) 95 100
277 282 U 8 Casualty 195 210

US TitleCide1 65 70
90 96 Wes & Bronx

Title de MG 105 175

Quotations for Sundry Securities
All bond prices are "and interest" except where marked "f".

Standard 011 Stocks Peirlibars
Par Bid

.1614Anglo-Amer 011 new...... Lb
Atlantic Refining 100 820
Borne-Scrymser Co 100 400
Buckeye Pipe Line Co__ _ 50'100
Chesebrough Mfg new _100 460
Colonial 011 100 50
Continental Oil 100 525
Crescent Pipe Line Co _50, .42
Cumberland Pipe LIne_100, 91
Eureka Pipe Lino Co_ _  100 2240
Galena-Signal 011 corn 10d 171

Illinois Pipe Line 
100' 140
100 199

Preferred 

Indiana Pipe Line Co.___50 .103 106
Internat Petroleum Ll .1012, 11
National Transit Co__12.50 .1414 1512
New York Transit Co___100 205 210
Northern Pipe Line Co__100 104 107
Ohio 011 Co 25 .323 327
Penn-Mex Fuel Co 25 *65 70
Pierce 011 Corp 25 .1334 14
Prairie 011 & Gas 100 452 457
Prairie Pipe Line 100 290 295
Solar Refining 100 375 385
Southern Pipe Line Co 100 210 215
South Penn 011 100 390 395
Southwest Pa Pipe Lines_100 113 117
Standard 011 (California)100 335 338
Standard Oil (Indiana) _100 760 765
Standard 011 (Kansas)_ _100 520 550
Standard 011 (Kentucky)100 560 590
Standard 011 (Nebraska).100 520 540
Standard 011 of New Jer_100 579 532
Standard 011 of New Y'rk100 228 230
Standard Oil (Ohio) 100 410 430
Swan & Finch 100 105 115
Union Tank Line Co_  100 89 92
Vacuum Oil 100 293 297
Washington 011 10 .40 45

Bonds. Per
Pierce Oil Corp cony 68_1924

Ordnance Stocks-Per S

Aetna Explosives prof. ___100
Amer & British Mfg 100

Preferred 100
Atlas Powder common 100

Preferred 100
Babcock & Wilcox 100
Bliss (E W) Co common-50

Preferred 50
Canada Fdys & Forgings100

Preferred too
Canadian Car & airy_ _100

Preferred 100
Canadian Explosives com100

Preferred 100
Carbon Steel common... .100

bat preferred 100
2d preferred 100

Colt's Patent Fire Arms
Mfg 100

Crocker-Wheeler Co com.100
duPont (E I) do Nemours

de Co, common  100
Debenture stock  100

Electric Boat 100
Preferred 100

Hercules Powder cotn__ _100
Preferred 100

'Hopkins & Allen Arms .100
Preferred 100

International Arms 25
Lake Torpedo Boat com_10
Midvale Steel & Ordnance 50
Niles-Bement-Pond corn_100

Preferred 100
Scovill Mfg 100
Submarine Boat_ _ _ (no par.)
Winchester Repeat Arms 100

RR. Equipments-PerCt.

Baltimore & Ohio 43-4* 
Buff Roch & Pittsburgh 434s
Equipment is 

Canadian Pacific 434* 
Caro ClInchf & Ohio 5s 
Central of Georgia be 
Equipment 434s 

Chicago & Alton 4s 
Chicago & Eastern Ill 534 s 

Equiptnent 434* 
Chic Ind & houlsv 434s 
Chic St L & N 0 bs 
Chicago & N W 434s 
Chicago RI & Pac 434s 
Colorado & Southern be 
Erie bs 
Equipment 43.4s 
Equipment 4s 

Hocking Valley 4s 
Equipment bs 

Illinois Central 5s 
Equipment 434s 

Kanawha & Michigan 4
Louisville & Nashville 5s_  
Minn St P & SlIM
Missouri Kansas & Texas 5e..
Missouri Pacific 56 
Mobile & Ohio 58 
Equipment 434s 

New York Central Lines Se..
Equipment 43a$s 

N Y Ontario & West 434*...
Norfolk & Western 4 )45_  
Equipment 4s 

Pennsylvania RR 434s 
Equiptnent 4s 

St Louis Iron Mt & Sou 59.. 
StLouis & San Francisco be_
Seaboard Air Line 5s 
Equipment 434s 

Southern Pacific Co •Ois-..
Southern Railway 434s 
Toledo & Ohio Central 4*...

cent.
82

58
8
10
175
98
123
*710
•75
185
90
30
60
380
100
90
88
65

850
95

Alt
1634

830
410
103
490
70
545
45
94
245
175
145
202

84

62
10
21
180
100
125
750
85
195
100
40
70
460
110
93
92
70

870
100

285 290
103 107
420 430
420 430
330 340
110 120
18 24
45 60
.20 25
10341 1112
•661a 6678
182 165
103 105
645 655
.42 43
200 1350

an:
Bid. Ask.
4.40 4.25
4.40 4.25
4.40 4.25
4.55 4.37
4.75 4.40
4.25 4.00
4.70 4.45
5.60 5.00
5.55 5.00
5.55 5.00
4.80 4.50
4.80 4.50
4.35 4.15
5.25 5.00
4.80 4.50
4.60 4.40
4.60 4.40
4.60 4.40
4.55 4.30
4.55 4.30
4.37 4.20
4.371 4.20
4.65' 4.45
4.37 4.20,
4.55 4.351
5.60 5.00
5.60 5.00
4.65 4.45
4.65' 4.45
4.50 4.35
4.50 4.35
4.50 4.35
4.37 4.20
4.37 4.20
4.35 4.15
4.35 4.15
5.60 5.00
5.60 5.00
4.70 4.45
4.70 4.45
4.37 4.20
4.70 4.45
5.00 4.55

1

Tobacco Stocks-Per Share.
ParI Bid.

American Cigar common100, 110
Preferred 100, 98

Amer Machine & Fdry_ _100 80
British-Amer Tobac ord. .Lb *1812
Ordinary, bearer El .19

Conley Foil 100, 300
Johnson Tin Foil & Met_100 100
MaoAndrews & Forbes_ _100 19

Preferred 100,
Porto Rican-Amer Tob_ _100
Reynolds (It J) Tobacco_100'

Preferred 100,
Young ( J 5) Co 100,

Preferred 100,

Ask.
118
100
85
20
20
350
150
205

99 101
250 '260
590 825
121 123
150 100
105 110

Short Term Notes. Per Cent. ,

Am Cot 011 58 1917.. _M&N 1007810118
AmermTe‘T4 ,iLocom558 

1918  1001210054
'17-J 10012101A 

1001210034
Anaconda Copper 58 '17 M-S 1001210034
Canadian Pac Os 1924_ M&S2 10278 1031s
Chic & West Ind 59 '17_M&S 9978 10018
Erie RR 53.4s 1917_ _A-0 1(1034'101
General Rubber 5s 1918 J&II 1005810078
Hocking Valley 5s 1917..M-N 10078 10118
Int Han, Is Feb 15 '18.F-A 1013810134
K C Rys 5%s 1918____ J&J 10034101
Morgan&Wright 5s Dec.1.18 10018 10014
New Eng Nay 6s 1917_M-N 10078 10118
NYNH&H 434s May 1917 1001410012
Penn Co 434s 1921__J&D15 10038 10058
Pub Ser Corp N J 5s '19 MdeS 1005810078
Rem Ams U.M.C.5s'19F&A 8712' 89
Southern Ry 5s 1917_81-52 1001210034
United Fruit 5s 1918_ _ M-N 101 10114
UtahSecureorp 69'22 M-S15 96 9612
Winches RepArms5s18M&S 9858 99
New York City Notes-

Os Sept 1 1917 102 10214
Canadian Govt. Notes-

52 Aug 1 1917 F&A 1001210012

Public Utilities-

Am Gas & Elec corn 50
Preferred 50

Am Lt <lc Trac common_ _100
Preferred 100

Amer Power & Lt corn__ _100
Preferred  100

Amer Public Utilities coml0C
Preferred 100

Cities Service Co corn__ _100
Preferred__ 100

Com'w'Ith Pow Ry & L 106
Preferred 100

Dayton Pow & Lt pref._ _10C
Mee Bond & Share pref_ _100
Federal Light dr Traction100

Preferred 100
Great West Pow 59 1946.J&J
Indiana Lighting Co 100
4s 1958 _____  F-A

North'n States Pow com..100
Preferred 100
bet de ref 5s 1941____A&O

Pacific Gas & Elec com 100
1st preferred 100

Republic Ry & Light__  100
Preferred 100

South Calif Edison corn_ _100
Preferred 100

Southwest Pow & L pref_100
Standard Gas & El (Del)_ se

Preferred  50
Tennessee Ry L & P com100

Preferred 100
United G'as & Else Corp_100

1st preferred 100
2d preferred 100

United Lt & Rye corn 100
let preferred 100

Western Power common_100 19
Preferred 100 69

Industrial
and Miscellaneous

American Brass 100
American Chicle corn 100

Preferred 100
Am Graphophone corn. .100,

Preferred 100
American Hardware_ _ _ _100
Amer Typefounders com_100

Preferred 100
Borden's Cond Milk com.100,

Preferred 100
Celluloid Company 100
Havana Tobacco Co_ _ ..100

Preferred 100
let g 5s June 1 1922 J-D

Intercontinen Rub corn_ _100
Internal Banking Co_ ...100
International Salt 100'

1st g bs 1951 A-01
International Silver pref_100,
Lehigh Valley Coal Sales_ 501
Otis Elevator corn 100,

Preferred 100;
Remington Typewriter- I
Common 100
1st preferred 100
2d preferred 100

Royal Baking Powd com_100
Preferred 1

330
79
84
183
178
137
40
94
11034
107
188

214
6

/50
14
160
41
/75
107
.89
68
94

17
84
49
155
102

952 155
.50 51
370 375
109 111
69 70
82 85
41 43
71 74

330 334
93 9312
62 6312
84 86
94 96
101 103
14 16
50 54
8912 9012
85 __
80 81
96 98
98 99
9512 97
56 57
90 92
52 53
276 7612
91 93
100 109
9712100

•1412 16
.41 4212
111 1212
5212 54
14 17

z71 75
15 18
48 50

77
20
70

335
82
88
185
180
140
44
98
11112
109
195
3
612
58
15

43
76
110
93
70
96

18
88
52
160
104

"fg"
oo

21
68 • Per share. b Basis. 4 Purchaser also pays scorned dividend. s New Stools

'Flat price. nNominal. zEx-dividend. s Ex-righta.
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inuestutent awl gallivant' ixtelligtntr.
.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 from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings.

Week or Current !Previous
Month. Year. Year.

Ala N 0 & Tex Pact $ I $
N 0 & Nor East-September 342,014; 291;820
Ala & v icksburg _ISeptember 141,2781 135,784
Vieks Shrev & P_1September 152,350,1 139,101

Ann Arbor 14tu wit Sep 77,845! 57,609
Atch Topeka & S Fe August 13238861j 10904377
Atlanta 11Irm & Atl, 4th wk Sept 97,4 , 3,1 82,912
Atlanta & West Pt_lAugust __- 114,7061 101,268
Atlantic Coast Line August __- 2,605,923'2,017,173

Chariest & W CariAugust _-- 135,069 120,169
Lou fiend & St hAugust ___ 150,741

aBaltitnore & Ohio_ August ___ 13550229
B& 0 Ch Ter RR August ___ 159.003

Bangor & Aroostook August ___ 257,396
Bessemer & L Erie_ August ___ 1,372,459

: Birmingham South_ August ___ 9 . ' 5
Boston & Maine_ _ _ August ___ 5,170,366
•Buff Roch & Pittsb- 1st wk Oct 271,415
, Buffalo & Susq RR.. August ___ 150,921
Canadian Nor Syst_ 1st wk Oct 857,400
Canadian - St NY:f Oct 2,96,4,633
Central of Georgia_ August ___ 1 .1111,233
Cent of New Jersey August __ 2,995,446
Cent New England_ August ___ 515,848
Central Vermont August ___ 401,618
Cites & Ohio Lines_ 1st wic Oct 818,554
Chicago & Alton August ___ 1,628,690
Chic Burl & Quincy August _ _ _ 102 t6 369
.b Chicago & East Ill August __- 1,486,641
c Chic Groat West 1st w-k Oct 325,400
Chic Ind & Louisv_ 40'; wkSept 208,892
Chic MiEw & St P_1 August ___ 10021195
Chic Mil & Pug Si

dChIc & North West August ___ 9,614,358
Chic Peoria & St L. August ___ 157,053
Chic Rock Isl & Pat August ___ 7,230,707

Chic R 1 & Gulf_ August ___ 330,002
dChic St I' M & Om August ___ 1,796,115
Chic Terre H & S E August ___ 247,430
Cin Ham & Dayton August ___ 1,044,531

• Colorado MIaland_ August 189,178
c Colorado & South. 4th wkSept1 445,389
:Cornwall  August 23,685

& Lebanon August _ _ _1 43,715
Cuba Railroad_ _ _.. August ___ 558,327
Delaware & Hudson August ___2,354,162
Delaw Lack & West August __4.349,331
Deny & •Rio Grande 1st !wk Oct 564,600

Western Pacific August -_ _I 806,657
Denver & Salt Lake 4th wk Sept; 61,500
Detroit Tot & front August 212,478
:Detroit & Mackinac 1st wk Oct! 21,905
Det & Tol Shore L_ August 139,147

!July 1 to Latest Date. Latest Gross Earnings. IJuly 1 to Latest Dale.
ROADS.

Current Previous
Year. Year.

$
991,434 878,626
432,039 387,328
427.637 379,197
733,658 590,225

24,943,683 21.326,718
813,843 715,759
220,447 198,053

5,213,103 4,194,560
263,238 236,762

126,720 237,124 237,748
9,348,857 20,704,142 18,019,610
134.559 306,775 262,765
241,342 468,448 467,637

1,263,92o 2,665,417 2,534.732
68,971 184,560 137.471

4,305,024 9,800,161 8,404,260
254,429 3.825,046 3,225,887
121,549 293,209 2:17,614
847,500 11.564,400 7,549,800

2,915,1193 10,320,003 29,601,827
890,997 2,234.462 1,887.821

2,316,962 5,971,352 5,425,023
358,211 1,001,894 722,352
341,210 763,170 661,812
894.334 13,179,134 12.465,3:15

1,375,058 3,114.124 2,563,416
8,147,525 13,404 ,705 15,521,650
1,300.410 2,778,677 2,461,205
299,547 4,493,113 3,913.542
200,327 2,177,890 1,878,001

8,285,176 19,257,582 16,504,458

7,983,359 17,837,721
143,310 305,648

6,137,637 13,612,092
248,720 632.597

1,498,741 3,444,075
177,854 458,349
994.086 1,978,422
137,181 316,820
436,740 4,077,851
10.329 46,687
34,673 100,961
416,634 1,129.818

2,133,303 4,641,473
3.758,762 8,857,135
548,400 7,418,719
722.592 1,579,759
61,261 565,823
164,129 393.633
18,879 349,866
109,427 247,592

Dui & Iron Range__ August ___ 978,030 917,989 2,013.159
Dul MIssabe & 

Range.. August
_ ._2.083.452 1,553,656 3,981,622

Dui Sou Shore& Atl 4th wk Sep 107,847 95,422 1,045,469
Duluth Winn & PaC August __ _1 143,147 103,777 273.591
Eight Joliet & East_ August ___ 11,169,411 993,467 2.282.477
El Paso & Sou West August ___ 1,138,357 813,928 2.228,440
Erie August 6,697,727 5,945,765 13,003,941
Florida East Coast_ August ___ 587,636 345.453 1,094,540
Fonda Johns & Glov August .._ 92,813 80,347 189.951
Georgia Railroad August 277,888 219,188 558,876
Grand Trunk Pee 3d wk Sep 82,648 107,958 976,309
Grand Trunk Syst. 4th wkSept 1,796,466 1,416,933 16,704,563
Grand Trunk By 2d wk Sept 1.000,464 832.429 10,844,164
•Grand ,Trk West_ 2d wk Sept 187,992 151,995 2,041.253
Det Gr,11 & 11,111w 2d wk Sept 65,127 60,348 711.350

Great North System September 7,964,409 7,862,036 23,597,689
Gulf & Ship Island_ August -__ 178,912 145,841 335,000
Hocking Valley August --- 815,692 650,074 1,596,257
Illinois Central_ September 6,280,876 5,756,583 18,617,476
Internat & On Nor August..,,._ 859.097 598,049 1,714,069
Kansas City South_ August _-_ 938.003 807.407 1.885.584
Lehigh &.Hud Riv_ August ___ 208.521 461.397 410.464
Lehigh & New Eng.. August - 242,622 -270,009 460,397
Lehigh Valley August __. 4.435,645 3,779,598 8.743.143
.Los Angeles & S L. _ August ___ 992,725 958,193 2,017,043
Louisiana & Arkans August __ 134,29 132,462 271,441
Louisiana Ry & Nav August ___ 186,368 182.751 350.012
j Louisville & Nashv 4th wk Sep 1,717,960 1,462,486 16,109,513
Maine Central  August 1,185.226 1,050,517 2.2(19.763
Maryland & Penna.. August ___ 42i191 40,525 76.758
Midland Valley  August -__ 179,189 145,706 359,225
Mineral Range_ _ _ _ 4th wk Sep 29,085 29,174 284,313
Minneap & St Louis 1st wk Oct 225,398 220,022 3,027.600
Minn St P & S S M. 1st wk-Oct 676,890 822,434 9,935,327
Mississippi Central_August ___ 78,767 59.637 147,3321,i,, r,xas_ 1st wk Oct 809,677 607,050 10,451,613

Missouriit 
, f

Pacific.. August ___ 6,324,428 5,111,35911.895,102
Nashv Chatt & St L August -- 1,212,040 945,763 2,266,307
j New York Central August -__ 18078121 14531756 35,205,325

Boston & Albany August ___ 1,879,706 1,525,749 3,714,331
nLake Erie & W. August ___ 660,598 575,173 1,305,004
Michigan Central August ___ 4,072,693 3.243,728 7,930,664
Cleve C 0 & St L August ___ 4,251,508 3,563,590 8,092,726
Cincinnati North. August -__ 189,288 149,892 351,037
Pitts & Lake Erie August __ 2,203,467 1,823,899 4,268,422
Tol & Ohio Cent_ August ___ 617,993 418,381 1,210,749
Kanawhh, & Mich August ___o 290.761 620.706
Tot all lines above August ___ 32290439 26122929 62,698,966

15,202,047
271,223

11,576,064
477,281

2,932,074
341,124

1,914,837
259,093

3,685,114
21,438
75.301

836,724
4,175,452
7,145.833
7,225,710
1,425,043
535,317
297.232
290,845
207,132

1,783,388
2,998,735
940,133
223,078

1,875,934
1,562,770

11,618,893
708,240
166,220
424,965
793,938

13,688,868
8,975,318
1,609,072
635.389

19.882,788
285.862

1,193,210
16,165,252
1,257.748
1.638,763
315,492
590,011

7.513.360
2,041,655
269.351
351.990

13,976,650
2,047 ,4s 1

77,007
270,973
271,455

2,858,719
8,786,591
123,720

8,401.495
9,874,658
1,888,063

28,479,526
3,061.047
1.064,551
6,293,270
6.727,048
2813,910

3,479,332
821,348
568,306

50.783,343

Week or Current Previous Current Previous
Month. i Year. Yr. at% Year. Year.

Nevada-Cal-Oreg:m
New On Great Nor_
N 0 Mobile •& Chic
NY Chic •& St Louis
NYNH& Ilartf__
N Y Out & 'Western
N Y Susq & West__
Norfolk Southern_ _
Norfolk & Western.
Northern Pacific___
Northwestern Pac__
Pacific Coast (Jo.. _
p Pennsylvania RR

Bait Ches. &
Cumberland Vail.
Long Island 
.Mary'd Del & Vs
N Y Phila & Norf
Phil Balt,'& Wash
W Jersey & Seas!.

Pennsylvania Co__ _
Grand Rap & Ind
Pitts 0 0 & St L _
Vandalic,  

Total lines-
East Pitts & Erie
West Pitts & Erie
All East & West_

Pore •Marquotte_ _ _
Reading (7o-
Phila & Reading_
Coal & Iron Co.._
Total both cos_   August ___

Rich Fred -Se Potom August
Rio Grarela Juno... July  
Rio Grande South__ 418 wk Sep
Rutland  August _ _ _
St -Jos & Grand Isl. August
St L Brownsv & M. August
SG L Iron Mtn & So August ___
St Louis & San! Fran
St Louis Southwest.
Seaboard Air Line_ _
Southern Pacific 
Southern Railway... 1st wk Oct

Mobile & Ohio_ _ _11st wk Oct
Cin N 0 & Tex P. 1st wk Oct
Ala Groat South_11st wk Oct
Georgia So & list givk Oct

Spok,Port & Seattle1August _
Tenn 'Ala St 1 Georgia4th wk Sep

August ___
1st wk! Oct
September
1st wk Oct

Trinity & Brazos V August ___
Union Pacific Syst_ August ___
Vir Wan August ___

Tennessee • Central_
Texas & Pacific _
Toledo Poor & West
Toledo St L & West

Wabash
Western Maryland_
Western By of. Ala_
Wheel & Lake Erie_
Yazoo & Miss Vail_

August ___
1st wk Oct
August ___
August _ _ _
September

1 1 $ I $ -8
4th wk Sep 13,969 14,976, .127,227 124,973
August ___ 170,182 148,7201 321,013 289;690
August 184,102 143,208 329,806 282;804
August ___ 1,302.569 1,053,086 2,586,498 2.017,875
August ___ 7,149,732 6,264,053 14,117,077 12,511,713
Atli:UAL _ _ 0Ii0.81 I 012,1(3:1, 1.957,551 1,873.602
August 301,100 317,750, 602,244 635,540
August ___• 411,977 345,465 838,022 677,910
August ___ 5,343,013 4,729,491 10,188,134 9,196.836
August ___ 7,341,003 6,076,329 13,773,289 11,426,113
August _ _ _! 506,676 456,8:31, 1,033,863 919,333
June   520,569 597,220: 7,212,557 6,284,493
August 20664931 17674765 !•40,304,730 34,430,410
August  ! 172,930 153,448,1 332,527 307,208
August 311,410 , 276,7641 579,055 521,351
August  .1,636,940 1,472,452! 3,237,576 3,025,805
August  I 117.130 114,2361 222,256 220.356
August  1 4:37,847 331,2301 999,822 862,694
August _12,205,431 1,923,926! 4,488,029 3,825,613
August  11,117,660 1,018,4211 2,102,866 1,913,526
August _1,336,936 5,779,671:14,197,061 11,419,695
August 1 ' 503,7691 1,035,677 953.726
August _14,505.554 3,748,7441 8,745,308 7,138,9:30
August _11,168,994 980,6091 2,233,753 1,901,864

August 27003400 23339742 53,076.373 45.740,382
August _ _I 13761828 11152943 26,578,014 21,697,425
August   40770228 344926'31 79,654,387 67,437,807
4th WkSept 631,505 544,3641 5,773,424 4,935,606

August   5,121,384 4,230,252! 9,895,594 8,313,450
August   2,948,567 1,973.9321 5.627,978 3.791,212

8.0 9,951 6,201,18415,523,572 12.104,662
283,136 211,727 608.959 464,653
86,129: 76,558 '86,219 76,558
14,2951 14.4,10 141,936 142,754

353,180 327,19 693,515 640,955
19-1,524 129,496 372,284 245,652
4:33,665 2,11,079 923,892 424,385

3,161,207 2,698,518 .6,018,729 5,040.567
August   4,859,036 3,753,083 9,290,192 7,303,306
Si; wit 00%; 333.0)) 237,01) :3,82' ,285 2,989,822
August _   1,969,015 1.6:12,751 3,660.703 3306,602
August   1516:3482 13207856 29.419,270 26,171,060

1,548,822 1,331,920 19,905,620 17,810,795
235,066 201,141 3,156,101 2,958,563
226,952 187,743 3,086,45S 2,556,703
94,783 82,879 1,305,936 1;290,880
51,968 • 49,385 .666,606 602,548
508,234 -466,785 . 988,823 892,740

2,939: 1,742 30,515 20,583
153,270 '132,214 295,316 2021,089
479,310 .378,910 5,458,700 4,792.233
104,3o7, 111,951 305,042 314,596
118,226 108,319 1,617,653 1,406,721
74,255 59,042 136.340 111,877

10884320 *8 ;446 .063 20,021,806 16,292.929
759,146 641,644 1,447,390 1,230,260

3.249.927 2,813.256 6,274,847 .5,235,739
251,133 215.31r) 3,380,793 .2,885,461
-102,455 -93,197 199,081 187.833
979,118 667,793 1.918,042 1,229.598

1,415,813 1,100,166 3,718.054 2,997,209

Various Fiscal Years. Period.

Buffalo & Susquehanna RR__ Jan 1 to Aug 31
Delaware &•Hudson Jan 1 -to Aug 31
Erie  Jan 1 to Aug 31
New York Contral..f  Jan 1 to Aug 31
Boston & Albany Jan 1 .to Aug 31
Lake Erie & Western_n Jan 1 .to Aug 31
Michigan Centrall'Jan -1 to Aug 31
Cleve Chic Chic & St Louis_ Jan 1 to Aug 31
Cincinnati Northern Jan 1 to Aug 31
Pittsburgh & Lake Erie ijan 1 •to Aug 31
Toledo & Ohio Central  Jan 1 to Aug 31
Kanawha & Michigan Jan 1 to Aug 31
Total all lines  Jan 1 to Aug 11

New York Chicago & St Louis_ Jan 1 to Aug 31
N Y Susquehanna & Western  Jan 1 to Aug 31
p Pennsylvania Railroad  Jan 1 to Aug II

Baltimore Ohesap & Atlantic Jan 1 to Aug 31
Cumberland Valley  an 1 to Aug It
Long Island Jan 1 to Aug 31
Maryland Delaw & Virginia_ Jan 1 to Aug It
N Y Philadelphia & Norfolk_ Jan 1 to Aug
Plana Baltimore & Washing'n Jan 1 to Aug
West Jersey & Seashore Jan 1 to Aug

Pennsylvania Company Jan -1 to Aug
Grand Rapids & Indiana  Jan 1 to Aug
Pittsb Cinc Chic & St Louls_ran 4 to Aug
Vandalla Jan 1 to Aug
Total linas-Bast Pitts & Ede Jan -1 to Aug

-West Pitts &Erie Jan 1 to Aug
-All lines E & W. Jan 1 to Aug

Rio Grande Junction  Dec 1 to July
Rutland Jan 1 to Aug

Current Previous
Year. .Year.

81.116335 $912.139
17,612,076 14,956,749
49,117.491 41,232,933
132888184, 104438515
14,077;23111,180,554
4,772,8511 3,830,691
29,832,645 22,851,323
33,248,902.23,769,309
1,246346! 996,389

15,745,455.10,517,276
3,964,383; 2,893,412
2,443,826 1,894,124
235219716482372593
10,110;4351 7,699,579
2,791,154! 2,638.571
151948923, 122589414
192,7881 793,965

2,358,0061 1,913,339
9,994,916,1• 9,078,805
586,9541 599,031

1 3,475,823: 2,728,944
1 13,574,378113,542,230
1 5-
49,811,271 36.635.917

1 3,853,285' 3,425,258
31 33,108,382 25,577,541
11 8,451,129 7,058.861
It 193833906 158012174
31 96,425,532 73,715,403
31, 2902594371231727576
311 610,054! 539,:333
31 2;652,365' 2,274,298

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

Current Previous Increase or 1 Current • Previous Increase or
* Weekly Summaries. Year. Year Decrease. % • Monthly Summaries. Year. Year. Decrease. %

- -
$ $ $ Mileage. Cur. Yr. Prev. Yr. $$

3d week July (35 roads)._ 14,551.530 11,557.175 +2.914.355 25.91 December -248.437 247.673 295,202,018 232.733,070 +62,438.948 26.82
i4th week July 35 roads _ _ _ _ 20.837,695 17.635.279 +3.202.4113118.16 January   ....247,620  246,838 267.043,635 220.20:3.595 +46.840.0.11) 21.27

1st week Aug 35 roads ___ 15,151,903 12.201.051 +2.950.942 24.19 February _245.541 244.809 267,579,814 209.573.963 +58,005,851 27.69
26 week Aug 33 roads ...,_ 15,698.481 12.415.730 +3.232.75126.44 March  247.363 246.548 296,830,406 238,098,84:3 +58,731,563 20.47
3d week Aug. 35 roads __-- 15,813.607 12,792.433 +3.021,174 23.62 April  246.615 245.773 288,453.700237,512.618 +50,931.052 21.45
4th week Aug (35 roads)___.. 22.632,901 18.169.117 +4,453,789 21.65 May 248.000 217.189 308.029.096 244.580.685 +63,448,411 25.94
1st week Sept (35 roads)____ 13,302,575 11.719,000 +1.583,57513.51 June 096,752 225,803 21;5,149,746 237.612,967 +47.536.779 20.01
26 week Sept (30 roads)____ 13.701.400 12,081.028+1,620.372 1:3.41 July  244,249 213.563 308,040,791 263.911.1119 +44,006,142,16.70
3d week Sept (30 roads)-- 13,523,400, 12.145,079 +1,378.:,21 11.34 August   92,655 nn 709 3.5 056 786i 60,2111.01 4 +11.013,778121.12
4th week Sept (35 roads)____ 19,509,961' 17.444,023 +2,065,938 11.27 September  86,182 84,3411_78,061,427 70.351,431 +7,706,996 10.95.  .

a Includes Cleveland Lorain & Wheeling Ely. it Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge and the Wisconsin
Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not Include earnings of Colorado Spring's & Cripple
Creek District Ely. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the Wichita Fells lines. it In-
cludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore Js Michigan Southern Ely., Chicago Indiana & Southern BR. and Dunkirk
Allegheny Valley & Pittsburgh RR,. n Includes the Northern Ohio RR. P Includes Use Northern Central. • We no longer include the Mexican roads
In any of our totals. .

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



'Our. 14 1916.) THE CHRONICLE 1403

Latest Gross Earnings by Weeks.-For the fourth week
of September our final statement covers 35 roads and shows
11.27% increase in the aggregate over the same week last
year.

Fourth week of Septarber. 1916. 1915 Increase) Decrease.

$ $
:Previously reported (25 roads)_ 16,4/8,827 [4,658,083 1;827,103' 6,359
'Ann Arbor 77,846 57,609 20,236
Atlanta BintIllitftiV.311 & Atlantic 97,4 13 32,012 14,501'
'Denver & Salt Lake 61,500 61,261 239,  
'Duluth South Shorty& Atlantic_ 107,847 95,422 12,425;  
Louisville & Nashville 1.7 , 7,060 1,462,486 255,474'  
'Mineral Range 29,085 29,174 89
..Minnetip511s'St Paul & S S M_ _ 003,281 965,863 57,581
Noyad ii••C aliforni a-0 regon .13,969 14,976 1,097
Rio Grande Southern 14,295 14,400 196
Tenne.sseo Alabama & Georgia._ 2,039 1,742 1,107

Total (35 roads) 19,509,961 17,444,023 2,131.175 65,237
Net increase (11.27%)   2.055,033

'Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings with charges and
surplus of 'STEAM railroads and industrial companies re-
ported this week:

Roads.

--Gross Earnings-
Current Precious
Year. Year.

--Net Earnings---
Current Previous

. Year. Year.
8

Boston & Maine_a Aug 5,170,366 4,305,024 1,703,943 1,270,930
July 1 to Aug 31  9.890,161 8,404,260 3,126,501 2.351,363

Chic Berl & Quincy_b__Aug10,216,369 8,147,525 4,491,492 3,029,139
July 1 to Aug 31 18,494,705 15,521,630 7,399,8-0 5,342,826

Chic Ind & Loulsv_ b 765,069 631,045 391,995 224,047_ _ _Aug
July 1 to Aug 31 1,445,622 1,199,184 546,002 393,885

Deliver & Rio G'rando-
Western I'acific_b_ _ _Aug 806,657 722,592 333;869 286,306

July 1 to Aug 31 1,579,759 1,425,043 630,677 567,583

Grand Trunk of Canada-
Grand Trunk lty Aug 4,620,985 3.645,982 1,431;446 1,210,299
Jan 1 to Aug 31 29,864,248 25,751,237 8,425,343 7,335,491

Grand Trunk West__ _Aug 838;985 672,064 217,5:32 .193,200
Jan 1 to Aug 31 6,264,402 4,784,254 1,623,461 412,679

Dot Or Hav & MIliv__Aug 290,043 267,657 35,012 69,593
Jan 1 to Aug 31 2,209.044 1,718,939 192,956 32,600

Great Northern_b Aug 8,014,633 6,162,626 3,899,134 3,007,939
July 1 to Aug 31 15,633,279 12,020,751 7,452,504 5,743.294

Gross 30% of Gross Fixed Balance,
Earnings. Earnings. Charges. • Surplus.

$ $ $
Rio Grande Junc_July '16 86,129 25,838 8,333

'15 76,558 22,967 8,333
8 mos '16 610.054 18:3,016 66,667

'15 539,333 '161,800 66,667

Gross
Earnings.

Net
Earnings.

Other
Income.

Total
Income.
$

Charges
& Taxes.

17,505
14,634

116,349
95,133

Balance,
Surplus.

Bangor dr Aroostook-
Aug '16 257,396

'15 241,342
71,738
56,270

32,457
16,117

104,195
72,387

116,836
115,505

det12,641
def43,118

2 mos '16 468,448 94,881 64,333 159,214 232,932 def73,718
'15 467,637 96,661 38,990 135,651 231,403 def95,752

Toledo Peoria dr Western-
Sept '16

'15
104,357
111,951

17,566
26,252

13,000
2,418

30,566
28,670

26,759
30,516

3,807
def1,846

9 mos '16 305,041 42,058 37,882 79,940 80,386 (10446
'15 314,595 44,955 7,989 52,944 81,652 60128,708

INDUSTRIAL COMPANIES.

Gross Net, after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

$ .
St L Rocky Mt & P Aug '16 225,041 64,398 21,358

'15 242,055 65,373 23,630
2 mos '16 429,096 121,217 42,800

'15 471,657 126,435 52,984

43,040
41,743
78,417
73,451

EXPRESS COMPANIES.
--Month of June- -July 1 to June 3°-

1916. 1915. 1915-16. 1914-15.
Adams Express Co.- $ 3 $ $

Total from transportation... 3,879,935 3,188,138 42,400,410 34,631,485
Express privileges-Dr  1,952,237 1,496,811 20,886,133 17,167,040

Revenue from transport;n_ 1,927,698
Operations other than trans_ 52,736

Total operating revenues_ 1,980,434
Operating expenses  1,960,004

Net operating revenue_ _ _ _
Uncollectible rev, from trans
Express taxes 

20,430
926

34,938

1,691.327 21.514,277 17,464,444
49,495 583,009 508,497

1,740,822 22,097,286 17,972,942
1,529,943 19,918,779 18,088,934

210,878 2,178,506 def115,992
516 7.113 6,074

12,407 243,832 194,930

Operating income loss15.434
-Month o

1916.
'Wells, Fargo & Co.-

Total from transport'ation__ 4.060,271
Express privileges-Dr  2,076,277

Revenue from transport'n_ 1.983,994
Operations other than trans_ 97.679

Total operating revenues_ 2,081,674
Operating expenses  1,824,734

Net operating revenue_ __ _ 256,939
Uncollectiblo rev. from trans. 1,784
Express taxes  47,536

Operating income  207,618

197,954 1,927,561 loas316,997
f June- -July 1 to June 30-

1915. 1915-16. 1914-15.

3,588,923 45,4384,664,38,5585,864
1,832,468 23,414.248 19,724,414

1,756,455 22,020,416 18,831,249
73,667 11134,902 734,633

1.830.122 23,155,318 19,565,882
1,555,857 19,847,687 17,860,839

274,264 3,307,631 1,705,043
1,320 14,043 10,877

30,714 413,720 413,293

242,229 2,879,867 1,280,872

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of
'Road or Company.

Latest Gross Earnings.

Previous
Year.

Jan. 1 to latest date.

11'04 'or
Month.

Current
Year.

Current
Year.

Previous
Year.

Atlantic.Bhore Ry__ _ August 53,861 51,883 244,543 243,909
cAtir Elgin & Chic Ry August, 108.215 181.975 1,354,077 1,262,686
13angor Ity & Electric August 74.805 73,221 530,042 512,804
Baton Rouge Elec Co August 17,352 15,284 137,013 120,580
heft Lily Corp (NYC)July  62.913 64,541 464,077 441,479
Berkshire Streot Ity_ August  (04)762 01,519 655,816 610,0:16
Brazilian Trac, L & P August 17184000 16576000154329.000150964,000
Brock & Plyrn St Ity August '  15.934 14,395 82.857 ' 77,734

Name of
Latest Gross Earnings. Jan. 1 to latest date.

Road or Company. Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $
2715,702 2624,427 16,859.553 15,719:829
35.264 33,226 248.236 220,143
100,238 91,213 807,248 690.446
623,823 312,737 5,366,168 2,696,021
.24,196 23,196 192,518 181,657
46,303 45,047 307,896 281,139
121,633 114,658 876,687 810,839
584,587 515,175 5,901,896 5.349 ,410
74,428 56,000 547.505 454.658

290,032 242,299 2,286,563 1,997,266
1358,867 1181,948 10,826,-181 9.202,661
910.430 796,22 6.335.457 5.371,137
367,353 307,374 2,989,546 2,433.443
306,679 285.383 1,86 (.410 1,722.693
149,870 147,944 1,240,152 1.165.445
123,924 80,49 • 1,011.016 668,777
718,328 548,564 6,274,255 4,825,895
1446.175 1228,043 10,422,4:3! 8.510,613
41,597 40,50' 235.968 278.924
126,820 98,056 904,063 750,318
251,981 205.25. 1,920.13! 1,579,845
71,088 55.065 532.463 441,652
84,157 75,111 696.236 623.761
164.707 162.75 1,144, ' 82 1,123.408
168.724 135,757 1,266.593 1,267,478
570,226 498,869 4,548,361 4.170.522
105,497 101.207 860,184 767.524
306.505 2(4,5'42 2,425,75'3 1,337.721
57.321 741,422 603,955 535.875

513.:376 465.554 3,890,8-.2 3.655,433
54.064 49.531 375.07; 337.549
29,459 25,511 217.845 130.595

445,556 427,195 3,855,865 3.623,732
962,672 88 1.788 7,767.213 7.034.273
2650,996 2443.788 21,700,480 19.611.827
49,422 47.61:3 416.723 411,417
19,795 19,170 157,720 150,873
10,161 9,000 76,351 74.392

167,567 144.479 1,054,483 906.050
229,705 198,669 1,626,386 1,316,495
87,115 79,350 527,668 485,631
29,348 32,43- '30,140 1451)94

250;857 238,733 2.031,105 1.940,703
541,149 465,234 4,515,732 3,838,676
177,507 147,035 1,190.524 9/17,322
123,673 87,8 '2 1,100,121 703,792
1119,574 166.467 1,55:3.246 1,380,400
100.87 93.465 678,627 592.176
51,178 58,814 -122.732 399,696
41,04! 44.552 234.703 241.740
5, 7,,.39- 93,199

139,789 134,381 89425:8871 789.375
1163,783 1127,003 7,932.431 7,715,398
40,814 46,258 '253 2196 257.316

713.037 614,755 4,832,292 4.163.993
46,028
16,296

40,621
17,119 132,248

3' 17
116,290

473.4 34 360,055 3.334,70'7 2.488,442
155,378 147,066 1,217.498 1,086.328
32,200 :32,176 '82.358 81.903

1462,480 1478,867 12,223,210 12,165,072
2°1,13; 263,833 2,140,433 1,906,859

. . 23,551 . . . 5 186.003
24,399 22,075 136,745 166.

2149.836 1,897,763 17.787.133 15,736.149
44,524 41.267 332,632 296.673

447.502 460.811 3,577.6°7 3,665.162
663,746 664,564 4,508,691 4.358.631
335,579 260,792 -2,596,205 1.968.619
587,175 511,4°2 3,885,262 3,279,760
49.237 48,331 234.284 223.361
109,480 104,194 888,343 823.320
44.646 38,860 266,491 228.236
69.892 65,768 528,491 526,884
90,413 85231 502,310 .404,547
16,415 21,542 123.046 130.608

408,349 429,560 3,288,370 3.147,638
444;221 48,102 100,732 190.005
74,194

325,619
78.924

329,224
633.119

2,406,765
648,023

2,220.460
u

249,083 228.707 7.584,795 7,006.096
210(10-I 272,043 1.704.313 1,602.935
488698 442,699 3.845,295 3,368.472
79:977 71.966 499.789 464.026
441640 432,426 317.030 334;500
21,076 24,718 162,735 167.080

542.519 429,821 4036:449 '3.247.873
51,674 435,001 440.984 410,949
80.075 71,771 629.578 525,207
30,149 25.077 220.845 188,420
19,122 16,851 109,403 95,008

13klyn Rap Tran Syst July  
Cape Breton. Elec Co August  
Chattanooga Ry & Lt August  
Cities Service Co_ ___ August  
Cent 'Miss V El Prop_ August  
Clove Painesv.& East August  
Cleve Southw & Col_ August  
Columbia Gas & Elm August  
Columbus (Oa) El Co August  
Colum (0) Ry, P & L August  
g Com'w'th P,Ry & L August  
Connecticut Co  August ___
Consum Pow (Mich)_ August ___
Climb Co (Me) P & L August ___
Dallas Electric Corp_ August ___
Dayton Pow & Light August ___
°Detroit Edison August ___
Detroit United Lines August ___
D D E B & Ilatt(Rec) July  
Duluth-Superlot Trac Augusu
East St Louis & Sub_ August
Eastern Texas Rice__ August
yEl Paso Electric Co_ August
42d St M & St N Ave Jell,  
Galv-Hous Bloc Co__ August
g Georgia Ry & Pow.. August,
Grand Rapids Ry Co August
Great West Pow Syst August
Harrisburg Railways July  
Havana El' Et y L & P. August
llonolulu R T& Land July  
Houghton Co Tr Co_ August
b Hudson & Manhat_ August
Illinois Traction __ __ Au 4ust
Interboro Ran Tra,l_ Tidy  
Jacksonville Trac Co August
Keokuk Electric,.__ August
Key West Electric _ _ _ August
Lake Shore Elec. Ry_ August
Lehigh Valley Transit August
Lewist Aug & Watery August
Long 1.land El^ctric_ July  
Louisville Rallway.._ August  
Milw El Ry & Lt Co_ Augast  
Al ilw Lt, Ht A: Tr Co August  
Monongahela Vail Tr September
Nashville RY & Light August  
NewpN St HRy.G&E August  
N Y City Interboro__ July  
N Y & Long Island__ July  
N Y & North Shore__ July

'New York Railways_ July  
N Y & Queens Co July  

N Y & Stamford Ry_ August
N Y'State Railways_ July 
N Y We.stches &13os August

.._ August
3535"..0"0

Northampton Trac 
Nor Ohl) 'ft-ac & Lt _ August

Ocean Electric (L I1_ July  
North Texas Electric August

Pacific Cas & Elec___ August  
Poe Lt & Pow Corp__ August  
gPaducali Tr & Lt Co.August  
Pensacola Electric Co August ___
Phila Rapid Transit_ August ___
Phlia, & Western Ry., August ___
Port(Ore)Itv.L&Pco. August ___
g Puget Scl•Tr. L & P July  
g Republic Ry & Lt__ August
Rhode Island Co__ _ _ August
Richmind Lt & RR_ July  
St Jos Ry, L, II& P_ August
Santiago Else Lt & Tr June  
Savannah Electric Co August
Second Avenue (Rec) July  
Southern Boulevard_ July  
Southern Cal Edison_ August
Staten IsI'd Midland July  

Third Avenue 
Tampa Electric Co  JAuulgy st

Twin City Rap Tran_ 4th wkSept
Unilii Ity Co of NYC July  
Virginia Ry& Power. August_  
Wash Bait & Annap_ July  
Westchester Eleetric_ July  
Westchester St RR_.. -August  
a West Penn Trac Co August  
Yonkers Railroad_ _ _ July  
York Railways August _
Youngstown & Ohlo_ August __
Youngstown & 'South July  

b Represents income from all sources. c These figures are for consoli-
dated company. f Earnings now-given in milreb. g Includes constitueni
companies.

Electric Railway and Other Public Utility Net Earn-
ings.-The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous
Year. Year.

British Col El Ry Aug 550,293 507,426
July 1 to Aug 31  1,088,586 '1,017,849

New Eng Tel & Tel_a_ _Aug 1,685.060 1,576,851
Jan 1 to Aug 31  13,565,075 12,218,212

Northwestern Tel Exch_Aug 481,526 427,271
Jan 1 to Aug 31  3,611,407 3,150,900

Pacific Tel & 1.777,732 1,654.318
Jan 1 to Aug 31  13,237,232 12,571,836

Toronto Ry & Assoc.cos.July -867,789 773,013
Jan 1 to July 31  6,202,988 5,583,076

Winnipeg Elect Ry_ _ _ _July 242,688 248,042
Jan 1 to July 31  1,944,162 1,888,046

Gross Net, after
Earnings. Taxes.

Bangor Ry & Elect_Aug :16 74,805 32,805

. 
36,399

8 inos '16 530:942 231,925
'15 512,804 251,673

Chattanooga Ry & Light-
Aug '16 100,238 32,903

'15 91,213 28.174
8 mos '16 807,248 301,729

'15 690,446 211,702
Columbus (0) Ry Pow & Lt-

Aug '16 290,082 113,297
'15 242,299 88,727

8 mos '16 2,286,563 931,928
'15 1,997,266 780,612

Current Previous
Year. Year.

74,134 19.734
137,334 46.576
278,199 335,440

3,063,653 2,752.024
104,650 95,566
823,075 740,075
394,108 379.309

2,986,366 2,965,055
431,054 398,376

3,030.493 2.668,122
74,587 79,553

705,095 701,197
Fixed Balance,
Charges. Surplus.

17,884 14,921
17,610 18,789

141,556 90,369
142,198 109,475

29.962 2.941
30,289 def2,115

236,975 64,754
237,995 der/6.293

42,863 70,434
40,232 48,495

344,222 587,706
313,503 467.104
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Gross Net, after
Earnings. Taxes.

Consumers Power (Mich)-
Aug '16 367.353 174,656

'15 307,374 173,858
8 mos '16 2,989,546 1,673,273

'15 2,433,443 1,456,721
Cumberland Co (Me) P & Is-

Aug '16 306,679 139,642
15 285,383 144,984

8 mos '16 1,869,410 722,815
'15 1,722,693 749,994

East St Louis & Sub_Aug '16 251,981 101,536
'15 205,259 83,720

8 mos '16 1,920,131 765,562
'15 1,579,845 622,804

Grand Rapids Ry_ Aug '16 106,497 32,520
'15 101,207 28,071

8 mos '15 860,184 304,563
'15 767,524 215,061

Huntington Devel & Gas-
3 mos to Aug 31 '16_ _ _ _ 107.717 60,699

Lewiston Augusta & Waterville--
Aug '16 87,115 33,935

'15 79,359 35,944
8 mos '16 527,668 173,231

'15 485.631 174,406
Milw Elec Ry & Lt_Aug '16 541,149 125,071

'15 465,234 120,136
8 mos '16 4,515,782 1,217,695

'15 3,838,676 1,008,236
Milw Light Heat & Traction-

Aug '16 177,507 55,514
'15 147,035 53,304

8 mos '16 1,190,524 351,901
'15 967,322 301,837

Keystone Telep__ _Sept '16 124,129 60,927
'15 '114,993 58,204

9 MOS '16 1,087,344 537,887
'15 1,014,147 510,166

Nashville By & Light-
Aug '16 199,574 76,838

'15 166,467 57,931
8 mos '16 1,553,246 599,543

'15 1,380,400 531,284
Pacific Gas & Elect_Aug '16 1,462.480 549,837

'15 1,478,867 580,563
8 mos '16 12,228,210 5,071,855

'15 12.165,072 5,187,264
Portland (Ore) By Light & Pow-

Aug '16 447,502 192,160 181,701
'15 460,861 203,278 186,507

8 mos '16 3,577,697 1,532,308 1,452,967
'15 3,665,162 1,613,428 1,476,234

Tennessee Pow co_Aug '16 161,372 77,769 39,217
'15 85,384 37,334 39,832

8 mos '16 1,021,470 512,955 297,358
Gross Net Fixed Chgs.

Earnings. Earnings. & Taxes.

Lehigh Vail Trans_Aug '16 229,705 102,063
'15 198,669 97,855

8 mos '16 1,626,386 691,556
'15 1,316,495 594,241

Fixed Balance,
Charges. Surplus.

74,511 100,145
71,495 102,363

599,722 1,073,551
574,991 881,730

69,178 70,464
65,003 79,981

535,832 186,983
529,604 220,390
62,886 38,650
62,421 21,299

500,794 264,768
504,701 118,103
16,838 15,682
13,966 14,105
120,018 184,545
110,426 104,635

40,805 19,894

15,075 18,860
15,962 19,982

126,825 46,406
126,033 48,373
63,615 z69,185
67,399 z55.705
529,041 x733,177
542,324 z484,435

57,026 z43,601
56,128 z42,262

455,304 z257,223
449,292 z212,974
27,453 33,474
26,907 31,297

247,076 290,811
239,380 270,786

42,236
43,140

341,168
338,071
337,199

34,602
14,791

258,375
193,213

z244,559

2,703,997 z2 .676,023
2,783,183 z2,638,574

Monongahela Val Traction-
Sept '16 123,673 73,764

'15 87,812 55,436
9 mos '16 1,100,121 657,724

'15 708,792 423,092
Western Union Tel Aug '16 5,495,992 1,839,625

'15 4,401,886 1.428,006
8 mos '16 39,032,417 11,950,216

'15 32,479,019 9,758,048

3
58,671
61,092
467,956
496,587

33,228
27,931

291,592
235,958

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
x After allowing for other income received.

ANNUAL REPORTS

10,459
16,771
79,341
137,194
x45,498
z2,892

z270,040
Balance,
Surplus.

3
x53,692
z47,832

z306,842
z188,848

40.536
27,505

366,132
187,134

1,699,625
1,304,642

10,854,881
8,773,816

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of Sept. 30. The next will appear in that of Oct. 28.

Louisville it Nashville Railroad.

(65th Annual Report-Year ending June 30 1916.)

On subsequent pages will be foundre the marks of Presi-
dent Milton H. Smith and Chairman Henry Walters, in addi-
tion to the comparative income account and balance sheet.
The comparative income account and general statistics

were published in the "Chronicle" issue of Oct. 7 on page
1298.-V. 103, p. 1301, 1298.

Southern Railway.

(22d Annual Report-Year ending June 30 1916.)

The remarks of President Fairfax Harrison, together with
the detailed comparative balance sheets for two years and
the profit and loss account, are published on subsequent pages.

TRAFFIC STATISTICS.

1915-16. 1914-15.
Average miles operated_ 7,023 7,031
x Equipment-

Locomotives  1,660 1,666
Passenger equipment_   1,142 1,159
Freight equipment  42,694 48.039
Road service equipment 1,548 1,438
Marine equipment  22 22

Operations-
Passengers carried  16,926,891 16,644,097 19.634,498
Passengers carried 1 m1le783,139,707 758,899,016 888,312,962
Av. rev, per pass. p.mile 2.122 cts. 2.131 ctn. 2.141 cts.
No. tons car. (rev. fr't)- 30,272,132 25,896,412 29,650,456
Tons car. 1 m. (rev. fr't)5053547966 4205792 203 4584338858
Av. rev, per ton p. mile_ 0.930 cts. 0.962 cts. 0.995 cts.
Av. rev. tr. load (tons).. 354.40 304.60 275.45
Rev. per pass. tr. mlle  $1.23411 31.11471 $1.18319
Rev. per fr't train mile_ 33.29751 $2.93022 $2.74185
Operating rev, per mile.. $9,967 $8,846 $10,060

a Includes narrow-gauge equipment.

1913-14. 1912-13.
7,033

• 
7,036

1,663 1,632
1,114 1,157

47,992 49,512
1,360 1,342

22 22

19,032,397
844,801,198

2.157 cts.
29,449,589
4577486801
0.982 cts.

259.52

I1.193352.54811
$9,740

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Revenues- 1915-16. 1914-15. 1913-14.
Freight $47,020,482 $40,458,858 $45,632,207
Passenger  16.615,857 16,175,674 19,016,099
Mail, express and miscellaneous  6,005,718 5,318,359 5,817,107
Joint facility  355,618 246,619 285,584

Total operating revenues $69,997,675 $62,199,510 $70,750,997
Expenses-

Maintenance of way and structures $8,175,411
Maintenance of equipment  11,183,701
Traffic expenses  1,904,129
Transportation expenses  22,751,698
General expenses  2,038,702
Miscellaneous operations  404,168
Transportation for investment  Cr.416,694

$8,452,119
10,691,267
2,110,467

22,757,598
2,019,621
388,229

Cr.244,590

$9,283,239
12,133,829
2,244,351

25,713,747
1,987,879
463,598

Cr.65,993

Total operating expenses $46,041,116 $46,174,711 $51,760,649
Net operating revenue $23,956,559 $16,024,799 $18,990,348
Taxes  2,916,427 2,595,828 2,679,390
Uncollectibles   36,127 28,916

Operating income 
Rents 
Dividends and interest received 
Miscellaneous income 

Total gross income
Deduct-

Other road rentals  $1,778,528
Hire of equipment  679,355
Rent of track, yards, &c  1,094,905
Separately operated properties  189,318
Interest on funded debt  10,329,592
Interest on equipment obligations.. _ .. 650,629
Divs. on M. & 0. stock trust ctfs_ _   226,008
Preferred dividends * 
Additions and betterments 
Miscellaneous 

$21,004,005 $13,400,055 $16,310,958
494,259 474,798 387,404

2,857,346 2,656,548 2,843,834
70,421 107,571 36,168

$24,426,031 $16,638,972 $19,578,364

$1,621,040 $1,790,637
837,616 601,714

1,087,359 1,090,339
183,609 189,216

10,188,022 10,053,023
737,785 660,565
226,008 226;008
 (43)2700000

88,195 77,188 91,929
143,798 156,976 127,156

Total deductions $15,180,327 $15,115,603 $17,530,587
Balance, surplus  $9,245,704 $1,523,369 $2,047,777
* Includes in 1913-14 2% paid in scrip.-V. 103, P. 666, 580.

Chicago Terre Haute & Southeastern Ry.

(5th Annual Report-Year ended Jitne 30 1916.)

On subsequent pages will be found the income account and
balance sheet for the late fiscal year and other important data.
President M.J. Carpenter, Chicago, Sept. 7, wrote in subst:
It will be noted that the income account shows a balance to prof it and loss

for the year of $214,331. The amount avails, ile for income bond interest,
which is determined according to terms of Income Mortgage for period
ending June 1, was somewhat loss than the above balance because this
amount includes the revenue for Juno 1916, which was a profitable month.

Furthermore, the directors are required, in ascertaining any amount
available for income bond interest, to make certain deductions including
an amount for depreciation of equipment and expenditures for additions
and improvements, all as specified by the Income Mortgage. These de-
ductions having been made accordingly, the amount available for income
bend interest up to June 1 1916 was $54,848, which was less then the
minimum installment of interest permitted to be paid under the terms of
the mortgage. Consequently no disbursement has been made on account
of income bond interest during past fiscal year.
The company has been hampered for many years with a large number of

30-ton coal cars, a great many of which had been out of service. These are
now being retired, as many as possible during each month, our income being
charged with the difference between their book value and the amount
realized thereon plus accrued depreciation.

RESULTS FOR YEARS END. JUNE 30 (AVER. MILES OPER. 373).

Statistics (see note)- 1915-16. 1914-15. 1913-14. 1912-13.
Passengers carried  1,459,479 1,134 ,338 947,399 710,228
Pass. carried 1 mile......17.065,856 13,941,799 12,922,194 10,904,798
Av. per pass. per mile  1.136 cts. 1.360 cts. 1.570 cts. 1.933 cts.
Revenue tons carried .. 4,395,208 3,758,486 3,776,839 3,245,563
Tons one mile 408,850,353 339,789,687 331,125,139 274,238,428
Av. rec. per ton per mile 0.555 cts. 0.576 cts. 0.576 cts. 0.609 cts.
Frt. rev, per train mile.. $4.41445 $4.21889 53.85223 33.40517
Av. tons frt. per tr. mile 795.03 739.54 669.01 558.81

Earnings- $ $ $
Freight   2,270,165 1,938,417 1,906,655 1,671,112
Passenger   193,825 189,622 202,813 210,816
Mall, express, &c  64,057 58,229 60,821 *47,624

Total  2,528,017 2,186,268 2,170,289 *1,929,552

Expenses-
Maint. of way, eze  357,695 286,609 315,929 332,289
Maint. of equipment.... _ 545,327 . 486,720 613,308 402,569
Traffic expenses  47.569 41,823 43,138 37,308
Transportation  746,851 667,925 693,976 634,029
Transp'n for investm't_ Cr.201
General expenses  103,465 118,831 109,577 95,436
Miscell. operations  12,080 10,523 11,378

Total expenses  1,812,787 1,612,431 1,787,306 *1,501,631
Net operating revenue.._ 715,260 573,837 382,983 *427,921
Taxes  133,900 134,641 138,000 120,000
Uncollectibles  286 250

Operating income.... _ 581,074 438,945 244,983 307,921
Hire of equipment, &c  318,038 265,593 480,380 *490,352

Gross corp. income  899,112 704,538 725,363 *798,273

Deduct-
Rents, &c  31,621 30,376 27,424 *7,608
Fixed bond, &c., int__ _ 653,160 654,009 646,653 542,560
Int. on income bonds__ _  (23)131,778

Total deductions....__ 684,781 684,385 674,077 *681,946
Balance, surplus  214.331 20,153 51,286 116.327
Note.-Passenger earnings and all passenger statistics are based on

211.53 miles of road, over which regular passenger service is established.

* Comparison of the items so marked is inaccurate, the figures having
been somewhat changed in later years, the final results, however, remained
unchanged.

GENERAL BALANCE SHEET JUNE 30.

1916.
Assets-

1915. 1916.
Liabilities--

1915.

Road, equip., 4E0_25,000,691 24,948,753 Capital stook..___ 4,300,000 4,300,000
Miscell. securities.. 137,009 137,009 Bonded debt (see
Cash  359,342 225,898 "Ry.&Ind."Seo.)18,304,055 18,364,055
special deposits  27,129 31,070 Equip't bonds_ - 640,000 730,000
Traffic, &c., bats_ 60,160 32,374 Traffic, &o., bats- 7,922 2,502
Agents & conduo_ 40,551 45,050 Accts. & wages..... 250,419 224,582
Miscell. accounts.. 54,628 44,980 Loans & bills pay.. 20,000
Materials & supp- 221,582 159,010 Secured time loans 1,480,000 1,480,000
Income bond inter- Matured interest_ 27,013 29,913

est def.-contra 1,056,017 739,212 Inc. bond interest 1,050,017 739,212
0th. def. deb. items 55,024 99,572 Miscell. amounts_ 10,295 12,718
Discount on fund- Unmat. Interest._ 150,375 151,375
ed debt  91,138 95,392 Taxes accrued...,.112,782 107,218

Accrued depreo'n.. 249,041 155,976
0th. unadj. toots- 7,609 2,119
Profit and loss__ 441,742 239,250

Thud 27,103,270 20,558,920 Total  27,103,270 20,558,920

.

-V. 103, p. 1301.
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Great Northern Railway.
(27th Annual Report-Year ending June 30 1916.)

The remarks of Chairman and President L. W. Hill will
be cited fully next week.
RESULTS OF LINES OPERATED AS GREAT NORTHERN RY. AND

THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS
WESTERN RY. AND DULUTH TERMINAL.

Statistics- 1915-16.
Average miles operated_ 8,053

Operations-
Passengers carried (No.) 8,263,972
Pass. carried one mile_ _601,257 ,143
Av. rev. per pass. per m. 2.272 cts.
*Freight (tons)  28,927,130
*Freight one mile 7809816,834
*AV. rev, per ton per m- 7.705 cts.
*Aver. train-load (tons) 663
Earn, per pass.-train m_ $1.486
Earn, per fgt. train mile 55.11
Gross earnings per mile_ $10,091

1914-15.
8.061

8,468,317
575,020,556

2.289 cts.
23,453,059

5773779,488
0.8166 cts.

650
$1.435
$5.31
$8,332

1913-14.
7,781

9,199,259
651,649,633

2.336 cts.
30,857,598

6930295,709
0.7948 cts.

663
$1.516
$5.27
$9,877

1912-13.
7,686

8,595,073
605,639,343

2.508 cts.
33,626,638

7634056,449
0.7653 cts.

635
81.490
$4.86

$10,238
*Company's freight excluded.

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Earnings- 1915-16. 1914-15. 1913-14.

Passenger $13,661,645 $13,164,857 $15,224,463
Freight  60,177,249 47,147,314 55,084,925
Mail, express, &c  5,993,718 5,635,800 5,484,271
Other than transportation  1,429,866 1,214,887 1,061,279

Gross operating revenues $81,262,478 $67,162,858 $76,854,938
Expenses-

:Maintenance of way and structures  $9,727,328 $8,270,354 $12,831,671
Maintenance of equipment  8,739,909 7,152,302 10,322,198
Traffic expenses  1,168,733 1,167,536 1,360,564
Transportation expenses   22,310,055 18,261,030 21,454,754
General expenses  1,355,420 1,258,756 1,127,440
Miscellaneous operations  875,730 815,184 673.147
Transportation for investment Cr.263,099 Cr.96,886

Total operating expenses $43,914,076 $36,828,275 $47,769,774
Per cent of expenses to revenue  (55.01) (56.84) (63.03)
Net operating revenue $37,348,402 $30,334,583 $29,085,164
Taxes accrued  5,132,208 4,629,668 4,792,478

Operating income $32,216,194 $25,704,915 $24,292,686
General interest  721,912 676,836 720,152
Dividends & interest on securities_ _ _ 1,012,759 649,481 1,824,567
Hire of equipment-balance 80,958
Rents received and miscellaneous_ _ _ 1,110,957 983,883 858,089

Gross corporate income $35,061,822 $28,015,114 $27,776,452
Deduct-

Rentals paid  $888,892 $849,078 $860,510
Hire of equipment-balance  99,884 71,933
Bond interest accrued  6,443,267 6,447,504 6,451,521
Miscellaneous   29,164 28,329 10,869
Interest on new stock subscribed_ _ _ _ 193,319 572,600
Refunds Minnesota rate case 250,000
Renewal all B. 0. docks  256,332 256,332 256,332
Pension Fund  1,000 ,000
Miscellaneous appropriations  3,100,865 275,000
Improvements and betterments  3,500,000 1,000,060 1,000,000
Dividends on stock (7%)  17,456,390 16,796,857 15,063,048

Total deductions $32,774,795 $25,918,352 $24,464,880
Balance, surplus  $2,287,027 $2,096,762 $3,311,572
-V. 103, p. 938, 145.

Wabash Railway Company.
(Interim Report for 8 Mos.' Period ended June 30 1916.)
The company having decided to make the fiscal year co-

incide with the calendar year, the present report is merely
an interim statement covering the period from Nov. 1, when
the reorganized company took possession, until June 30, a
total of 8 months. The report shows:
The 6 60-ft. steel postal cars, 300 40-ft. double-deck stock cars and 2,000

40-ton steel underframe box cars contracted for had not been delivered
up to June 30 1916.
From Nov. 1 1915 to June 30 1916 inclusive the funded debt" was reduced

by the payment of $309,000 receiver's equipment notes, $214,000 gold
equipment sinking fund bonds of 1901; $6,000 Detroit & Chicago extension
bonds and $10,000 debenture bonds.

NET RESULTS OF OPERATIONS FOR 8 MOS.' PERIOD END. JUNE 30.
-New Co. ----Wabash Railroad-Old Company
1915-16. 1914-15. 1913-14. 1912-13. 1911-12.

Oper. . Revenues- $ 3
Freight  17,654,486 13,085,314 12,762,281 14,068,060 12,271,020
Passenger  4,041,081 3,645,341 4,321,126 4,497,602 4,166,469
Miscellaneous  1,913,005 1,683,777 1,691,409 1,738,785 1,495,324

Total revenues 23 ,608 ,572 18,414,432 18.774,816 20,304,447 17,932,813
Maint.of way,&c. 2,395,239 2,502,630 2,664,679 2,864,297 2,560,304
Maint. of equip_ 3,650,822 3,657,329 3,758,118 3,432,570 3,625,036
Traffic  707,889 696,888 661,876 680,338 618,474
Transportation _ 8,628,416 8,085,645 8,610,534 9,026,868 8,346,429
Miscell. oper_   125,151 103,405
General • 527,414 515,357 555,840 539.095 556,231
Transp. for inv_ Cr.41,561 Cr.7,331

Total expenses 15,993,370 15,553,923 16,251,047 16,543,168 15,706,474
Net earnings_ _   7,615,202 2,860,509 2,523,769 3,761,279 2,226,339
Taxes  707,489 639,126 746.519 619,772 573,244

Oper. income_ 6,907,713
Interest & income

2,221,384 1,777,250 3,141,507 1,653,095

front invest_ _ _ 52,960
Rentals received 193,791
Miscellaneous_ _ _ 58,457

49.970
215,131
52,226

52,169
204,317
323,794

97,136
149,176
330,560

60,530
136,671
308,651

Total income- 7,212,921 2,538,711 2,357,530 3,718,379 2,158,947
Deduct-

Rentals paid  1,236,631 1,227,660 1,085,105 1,021,551 1,005,378
Hire of equip  803,585 762,879 830,382 825,369 788,782
Miscellaneous_ _ 134,148 159,312 87,797 40,829 29,152
Int. on bonds &

equip. oblig_ 2,095,056 2,106,026 2,099,992 2,248,105 2,531,899
Int. on roe. ctfs_ 632,750 576,180 466,666 118,750
Inset. on rec. ctfs. 109,706 168,285
Int. on 4% notes 40,000

Balanee _ _ _ _sur2,903,501df2,459,622dr2,490,211 df884,141df2,315,014
GENERAL BALANCE SHEET JUNE 30 1916.

Liabilities (Total $215,441,076)-Assets (Total $215,441,076)-
Road and equipment_ __$201,1383,006 Common stock 
Sinking funds  13,510 P mreferi 5% stock-
Deposits in lieu of mort- 

• 
$43,531,512

Profit-sharing "A"_ _ _ 46,200,000
gaged property sold  78,155 Convertible "B"  48,723,837

Miscell. physical prop'y_ 2,210,296 Funded debt  66,540,000
Invest, in affiliated cos.._ 1,741.333 Traffic, &c., balances  576,915
Other investments  381,654 Accounts and wages_ __ _ 3,332,503
Cash   3,134,673 Matured interest, &c_ _ _ 321,289
Special deposits  1,116,196 Accrued interest, &c_ - - 771,852
Loans and bills receivable 70:. Jeferred liabilities  2 .,423
Traffic, &c., balances_ _ _ 638,94. .'ax liaoility  613,897
Agents and conductors__ 692.711 verating reserves  273,015
Miscellaneous  1,493,51 ,ccrued depreciation__ 213,818
Material and supplies_   2,036,14 'titer unadjusted accts.. 744,297
Unadjusted debits, &c_ 220,23 iorporate surplus  *56,630

:chit anu loss  2,841,827
*Includes funded debt retired throu ca income and surplus, $6,000, and

sinking fund reserves, $50,630.-V. 103, p. 2078, 1512.

Northern Pacific Railway.
(20th Annual Report-Year ending June 30 1916.)

The text will be cited another week.
OPERATIONS.

1915-16. 1914-15.
Average miles operated_ 6,501 6,461
Equipment-

Locomotives  1,356 1,361
Passenger cars  1,281 1,287
Freight cars  47,365 48,160
Miscellaneous cars  7,385 7,512
Operatibns-

1913-14.
6,325

1,357
1,160

48,974
7,253

1912-13.
6,260

1,366
• 1.162

46,988
6,961

Passengers carried  8,680,837 8,756,784 9,860.223 9,113,157
Pass. carried one mile_ _616,681.153 600.273,153 682,271,430 661,517,397
Rate per pass. per mile.. 2.25 cts. 2.27 cts. 2.30 cts. 2.39 cts.
Rev, freight carr. (tons) 20,995,693 17,625,225 20,422,419 21.285.527

do do 1 mile_ _7017609 074 5164571432 5629351427 6232168 637
Rate per ton per mile_ _ _ 0.793 cts. 0.849 cts. 0.855 cts. 0.839 cts.

INCOME ACCOUNT.
Operating Revenue-1915-16.

Freight $55,656;395
Passenger  13,852,254
Mail, express, &c  6,430,5821
Incidental, &c  I

1914-15.
$43,833,636
13,619,113
3,929.346
1,789,558

1913-14.
$48,155,832
15,707,000
4,212,638
2,374,105

Total operating revenue $75,939,231
Operating Expenses-

Maintenance of way and structures $8,833,210
Maintenance of equipment  7,846,259
Traffic expenses  1,177,971
Transportation expenses  20.900,055
General expenses  1,134,020
Miscellaneous operations  986,735
Transportation for investment  Cr.511,838

$63,171,653

$8.523,657
7,317,074
1.191,567

18,987,056
1,104,712
939,338

Cr.955,355

$70,449,575

$9,363,824
8,438,276
1.270,881

21,767,201
1,110,080
1,132.195

Total operating expenses $40,366,412
Net operating revenue $35,572,819
Taxes accrued  5,073,415
Uncollectibles   6,214

$37,108,049
$26,063,604

4,470.959
4,151

$43,082,457
$27,367,118

5,030,584

Operating income $30,493,190
Dividends and int. on securities, &c  *8,178.105
Hire of equipment  301,153

$21,588,494
9,930,762
512,197

$22,336,534
4,785,550
864,574

Gross income $38,972,448
Deduct-

Rentals paid  $720.912
Interest on funded debt y12.303,326
Other interest, &c  218,335
Dividends on stock (7%)  17,360,000

$32,031,453

$668,768
y12,294,400

245,465
17,360,000

$27.986,658

$611,895
7,563,449
156,067

17,360,000

Total  $30,602,574
Net income for year  $8,369,874

$30,568,633
$1,462,820

$25,691,411
$2,295,247

* Includes $4.345,152 dividend income, which also includes the dividends
on the Chic. Burl. & Quincy RR. stock owned by the Northern Pacific Ry.

y Includes interest paid on proportion of joint bonds issued by the North-
ern Pacific Ry. and the Great Northern Ry., secured by the C. B. & Q.
RR. capital stock as collateral.

GENERAL BALANCE SHEET JUNE 30.
1916.

Assets-
Road & equip't _488,984,795
Inv.in affil.cos.:

1915.

487,858,217

1916.
Liabilities-

Capital stock_ _248,000,000
Funded debt.,.. 313.535.500

1915.
$

247,946,000
314,092,500

Stocks  140,467,141 140,689,640 Trafflo,&e.,bals. 1,061,908 705,593
Bonds 25,430,775 25,431,875 Accts. & wages_ 9,675,621 4,810,988
Notes 6,530,182 5,533,119 Matured inter't,
Advances__  1,429,282 1.090,039 divs. & rents_ 1,874,963 1,737.885

Other investm'ts 25,000 25,000 Misc. accounts- 520,028 75,301
Misc.phys.prop. 2,444,974 2,218,114 Unmatured int.,
Depoe. in lieu of diva. & rents.. 4,859,438 4,860,535
mtge. prop'y. 3,847,890 2.553,899 Taxes accrued

Cash 18,305,323 8,140,008 (partly cit.)- 2,715,069 2,327,277
Loans & bills ma 42,533 30,404 Deferred liabirs 180,301 185,754
Traffic,&o.,bals. 1,588,697 1,118,113 Unadjus. credits 14,177,695 13,838,261
Agta. & conduc_ 796,048 688,202 Accrued deprec_ 14,748,768 14,113,666
Mater. & supp_ 6,588,836 6,986,626 Inset., fund 5,803,206 5,803,206
Misc. accounts_ 3,691,086 3,722,696 Approp. surplus 353,755 369,579
Accr'd int., &c_ 309,053 296,020 Profit and loss_ 90,898,737 83,176,241
Special deposits. 1,831,006 1,693,177
Insurance fund- 5,803,206 5,803,206
Unadj.,&c.,accts 289,162 164,431

Total  708,404,989 694,042,787 Total 705,404,989 694,042,787
-V. 103, p. 1302, 1299.
Par Value Treas. Securs. (Total $129,633,376), excl. Ins. Fund, June 30 1916.

Stocks. Bonds.
Spokane Port!. & Seattle Ry.$20,000,000 Spokane Portl. & Seattle R3,331,855,000
St. Paul Union Depot 

Co..- 
- .)9,850 Northwest Improvement Co_ 2,960,000

Lake Superior Terminal & Other good railroad bonds.._- 163,500
Transfer Ry  169,800 Notes.

Colorado & Southern Ry. Co. 100,000 Spokane Port!. & Seattle Ry- 83,714,549
Chic. Burl. & Q. RR. pledged 53,806,750 Gilmore & Pittsburgh RR_ __ 4,000,000
Northwest Improvement Co_ 6,775,000 Miscellaneous  226,150
Miscellaneous  x4,373,495 Advances  1,429,282

•
x Includes stock in following cos.: Midland Ry. Co. of Manitoba, $2,-

150,000; Gilmore & Pittsburgh RR. Co., $2,000,000, and sundry companies,
comprising C. B. & Q. RR., Camas Prairie RR., Dakota & Montana Ry.,
Lewiston Terminal Co. and Ruth Realty Co., amounting to $213,495.
Said securities (par value, $129,633,376) have a book value of $173,857,-

380, which is classified in the general balance sheet as follows: Stocks.
$140.467,141; bonds. $25,430,775; notes, $6,530.182, and adv $1,429,282.

Lehigh & New England Railroad Company.
(2d Annual Report-Year ended June 30 1916.)

Pres. S. D. Warriner says in substance (compare map,
page 75 of "Railway & Industrial" Section):

Results.-Total railway operating revenues increased $632,306, or 23.89%
and total railway operating expenses increased $278,235, or 18.80%, the
ratio of operating expenses to operating revenues (53.62%) being
less than for the previous year.

Diridends.-Dividends aggregating 8% ($4 per share), together with an
extra dividend of 3% ($1 50 per share), were paid during the year, the total
dividend payments amounting to $660,000.
Funded Debt.-During the year there were delivered $493,000 General

Mortgage 5% gold bonds previously sold but still in treasury June 30 1915
(V. 102, p. 1060). On April 1 1916 $800,000 Equipment Trust series "E"
certificates were issued by the Pennsylvania Co. for Insurances on Lives
& Granting Annuities, trustee under equipment trust lease and agreement
created for the acquisition of additional rolling stock and locomotives.
comprising 550 steel hopper coal cars of 100,000 lbs. capacity each. 200,steel
underframe drop-end gondola cars of 100,000 lbs. capacity each, 1 consoli-
dation freight locomotive and 4 switching locomotives. The dividend rate
on these certificates is 43% Per annum, and they mature in installments of
$55.000 on April 1 from 1917 to 1930 incl. and $30,000 on April 1 1931.
Equipment trust obligations of series A to D, aggregating $150,000, were
canceled.
Road and Equipment.-This item was increased $1,210 895 (chiefly for

freight train cars, $655,708, shops and engine houses, 173,375, steam
locomotives, $93,650; track laying and surfacing, $51,976; rails, $56,207;
grading. $48,523, &c.J. The now yards at Pen Argyl have been in use
since May 1916.
The replacement of light rail with heavier rail in main line tracks as well

as on the 13etniehem and Nazareth branches was practically completed
during the year; 33 miles of track, requiring 423 tons of 100-1b. rail, 2,499
tons of 90-1b. rail and 1,636 tons of 80-lb. rail, having been so improved.
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Branch Completed.-The completion of the Catasauqua & Palmerton
branches, together aggregating 10 miles in length, and the acquisition of
the Crane RR. have resulted in a satisfactory increase in operating revenues.

CLA,SSIFICATION OF FREIGHT-PRODUCTS OF (TONS).
Agricul. Animals. Mines. Forests. Mann.!'. Mdse.

1915-16 42,011 6,669 5,464,669 126,399 1,237,228 105,495
1914-15 44,586 8,667 4,346,334 96,674 1,099,626 66,468
Products of minas include in 1915-16 3,931,691 tons of anthractie coal

and 645,846 tons of bituminous, against 3,326,743 tons and 604.660 tons,
respectively, in 1914-15.

INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30,
1915-16. 1914-15. 1913-14. 1912-13.

Miles operated June 30- 295.53 295.97 293.58 268.75
Freight earnings  $3,030,845 $2,502,517 $2,157,448 $1,756,475
Passenger   14,929 15,259 14,008 11,653
Mall, express, &c  141,710 114,410 67,067 12,547
Incidental  41,484 14,476 17,277 13,109

Total operating rev  $3,278,968 $2,646,662 $2,255,800 $1,793,785
Expenses-

Maint. of way & struct_ $436,557 $343,726 $292,897 $249,045
Maint. of equipment_ _ _ 386,352 382,829 303,627 204,237
Traffic expenses  24,201 26,226 23,861 16,659
Transport '11 expense& _ _ 839,055 655,985 585,782 447,806
General expenses__ 71,872 71,036 51.113 45,293

Total operating expen $1,758,037 $1,479,802 $1,257,280 $963,040
P. c. of exp. to earns_   (53.621 (55.91) (55.74) (53.69)
Net operating revenue_ _ $1,520,931 $1,166,860 $998,520 $830,745
Accrued taxes  88,360 67,839 43,126 29,700
Uncollectibles  194 284 -..-_-_
Net operating income $1,432,377 $1,098,737 $955,394 $801,045

Hire of equipment 7,242 4,286
Int., joint facilities, &c_ 41.161 54,056 5.657 2,497

• Gross income  $1,473,538 $1,160,035 $965,337 $803,543
Lease of other roads.. $35,652 $63,655
Hire of equipment  $79,847 $31,045
Joint facility rents  110,900 73,361 91,783 108,320
Miscellaneous  6,903 2,991 1,104 15
Interest on bonds  324,574 317,646 240,094 275,310
Other intereSt  1,267 24,314 14,321 20,254
Amortiz. of disc. on bds. 10,339 11,124 7,269 10,416
Dividends paid (11)660.000 (8)480,000 (8)361,600
Total deductions  $1,193,830 $947,088 $779,826 $445,359

Balance, surplus  $279,708 $212,947 $185,511 $358,184
BALANCE SHEET JUNE 30.

1916. 1915.
Assets- $ $ Liabilities--

1916.
$

1915.

Road and equip_*13,933,709 12,692,813 Capital stock..___ 6,000,030 6,000,000
Invest. in Mill. cos- Mortgage bonds__ 5,000,000 *4,507,000

Stocks   25,001 25,001 Equipment trust'
Bonds  50,000 50,000 obligations 2,450,000 1,800,000
Advances  38,149 33,380 Traffic, &o., bals_ 200,410 108,409

Other investments 220 220 Accts. & wages_ _ _ 285,699 340,084
Cash  582,412 480,999 Accrued taxes_ 71,667 49,715
Special deposits.._ 159,940   Matured interest_ 126,275 115,600
Agts. & conduc'rs_ 323,279 266,045 Unmatured Inter-
Traffic, &c., bals_ 103,421 86,359 est 29,494 22,200
Miami!. accounts_ 23,249 38,966 Def'd unadjusted
Material & supp__ 271,244 229,842 accounts  83,993 53,130
Disct. on fund. dt_ 163,861 154,927 Accrued deprec'n. 766,881 608,919
Other unadjusted Profit and loss.. _ _ _ 777,221 499,922
&c., accounts__ 117,155 46,428

Total  15,791,640 14.104,979 Total  15,791,640 14,104,979

*After deducting $493,000 mtge. bonds held in treasury.-V. 103, p.1301.

The Missouri Pacific Railway Co.
(7th Annual Report-Year ended June 30 1916.)

We publish below a comparative statement for several years
past. The remarks of Receiver B. F. Bush will be cited
next week.
OPERATIONS OF MISSOURI PACIFIC RY. AND ST. LOUIS IRON

MOUNTAIN & SOUTHERN RY.
Statistics- 1915 16. 1914-15. 1913-14. 1912-13.

Miles operated, average 7,341 7,285 7,285 7,257
Operations-

Passengers carried 11,970,417 12,591,798 14,193,115 12,520,830
Pass. carried one mile_ _501,975,272 492,664,116 548,846,160 502,112,957
Fr't (tons) carried (rev.) 26,178,652 22.873,663 23,280,733 23,310,266
do carried 1 mile (rev.)6287047,955 5679172,070 5504871,462 5668404076
No. rev, tons per tr. mile 443.31 416.95 388.91 373.29
Earns. per fr't tr. mile $3.42055 $3.20717 $3.10814 $3.01275
Earns, per pass. tr. mile $1.14300 31.05527 $1.10365 $1.10737
Gross earns, per m. road $8,768 $7,990 $8,235 $8,565
CONSOLIDATED INCOME ACCT. FOR JUNE 30 YEARS (BOTH COS.).
Earnings- 1915-16. 1914-15. 1913-14.

From freight $48,510,396 $43,683,712 $43,995,027
From passengers  10,838,313 9,864,626 11,159,634
From malls   1 ,685 ,291 1 ,610 ,464 1,507,423
From express  1 ,537 ,753 1,401,229 1,513 ,060
From miscellaneous  1,132,293 1,074,978 1,108,369
Incidentals, &c  668,255 574,297 702,219

Total earnings $64,372,302 $58,209,306 $59,985,731
Expenses-

Maintenance of way and structures_ _$10,588,678 $8,141,892 $8,593,601
Maintenance of equipment  13,956,176 10,769,047 10,301,835
Transportation   20,486,767 20,576.420 21,332,567
Traffic   1,595,954 1,417,004 1,330,992
General   1,538,413 1,484,807 1,563,877
Miscellaneous operations  213,197 142,891 265,195
Transportation for investment  Cr.95,168 Cr.22,481

Total expenses $48,284,013 $42,559,670 $43,387,567
Ratio operating expenses to earnings_ (75.01) (73.11) (72.33)
Net earnings $16,088,286 $15,649,636 $16,598,164
Taxes accrued  2,852.480 2,552,429 2,513,433
Uncollectibles   59.045 43,567

Operating income $13,176,761 $13,053,640 $14,084,731
Income from fund. securities  239,278 194.050 278,803
Income from unfund. securities  139,702 64,288
Joint facility rents  504,446 369,934 851,918
Other rents, &c  513.923 474,902,
Total  $14,574,110 $14,156,814 $15,215,452
Deduct-

Interest on funded debt $13,346,389 $13,251,713 $13,046,498
Interest on unfunded debt  75,547 50,464
Hire of equipment  795,467 697,260 1,022,160
Miscellaneous rents  170,906 202,040
Joint facility rents, &c  1,395,508 1,123,664 1.024,314
Other charges  130,514 72,219 47,219

Tdtal  $15,914,331 $15,397.360 $15,140,760
Balance, surplus or deficit def.$1,340,223df$1,240,546 sur.$74,692
-v. 103, p. 1119, 939.

St. Louis & San Francisco Railroad.
(20th Annual Report-Year ending June-30 1916.)

The company is being reorganized under the new name
of the St. Louis-San Francisco Ry., per plan in V. 102, p.
1061, 896; V. 103, p. 240, 60. The new company, it is ex-
pected, will take possession by Nov. 1 1916.
The results in the receiver's report of the old company

compare as follows: .

TRAFFIC STATISTICS.
1915-16. 1914-15. 19 •3 -14.

Miles operated (average) 5,255 5.252 5.259
Equifpnent-

LocomfAlves  826 896 1,037
'Passenger equipment_ _ _ 684 689 801
Freight equipment  29,602 31,013 31,384
Company cars, &c  2,162 1,926 2,466

Operatilns-
Passengers carried  13,071,058 12,855,721 13,2,43,356
Pass. carrieo one raile540,701.935 495.633,825 535.101,057
Rate per pass. por mile_ 2.17 cts. 2.1.4 cts. 2.16 ats.
Rev. freight (tons) car'd 29,459,901 18,762,319 19,936,151
Revenue freight (tons)

carried one mile 3452384,669 310)931,639 3927000,826
Rate per ton per mile__ _ 0.97 cis. 0.95 cis. . 109.cts.
Av.traln-load (rev.) tons 334 330 217
Earns. per pass. train in. $1.1345 $1.0416 $1.1221
Earns, per frt. train mile 83.245 83.134 $2.967
Gross earnings per mile_ $9,211 $3,182 83,542

1912-13.
5,255

1,061
695

32,071
2,633

11,112,598
489.584,878

2.38 ct,..;.
19,739,790

3126717,306
1.09 cts.

281
$1.0S66
82.1315
$8,763

INCOME ACCOUNT.
Operating Revenues- 1915-16. 1914-15.

Freight $33,547,466 $20,485,506
Passenger  11 ,710,606 10,623,204
Mail, express and misc.. 2,769,716 2,568,433
Other than transp. rov  375,602 297,250

Total oper. revenue....$48,403,390 $42,974,573
Operating Expenses-

Maint. of way & struc  $7,379,430 86,083,312
Maint. of equipment_ _ _ 8,122,918 7,'62,02t
Traffic expenses  847,194 849,839
Transportation expenses 15,503,601 14,667,524
General expenses  1,204,059 1,185,269
Transport'n for invest't_ Cr.372,334 Cr. 113,927

1913-14.
$39,202,499
11,563 ,844
2,789,891
367,335

$44,923,569

$7,762,324
7,432 ,709
929,037

15,760,663
1,325,876

1912-13.
$31,272,867
11,651,258
2,766,907
359,318

$46,050,290

55,755,477
6,091,070
1,007,326

16,505,019
1,352,202

Total oper. expen.ses_$32,775.759 $29,839,639
Net operating revenue_ -$15,627,631 $13,135.534
Taxes  2,175,382 2.016,705
Uncollectibles  19,945 19,904

$33,270,601
$11,652.969
2 ,149 ,215

$30,711,094
$15,339,196

2,657,440

Operating Income_ _$13,432,304
Dire of equipment--Dr.. 403,171
Other income   1,152,194

$11,098,924
539,247

1,111,089

$9,503,754
436,946

1,186,857

$13,281,756
177,440

1,556 ,463

Total income . $14,181,327
Deduct-

Interest-see text above $7,961.943
Int .on guar.scc.(rentals) 2,513.803
Other rentals & sk.feituisl (
Divs. on trust certifs.-4 1,397,6301
K. 0. Ft_S. &M. Ry.j [
Chic. & E. Ill. RR_

-

$11,670,767

$8,137,151
2,523,060
867,964

540,400

$10,253,665

$8,226,386
2,538,160
863,880

540,400

$14,660,779

$7,999,734
2,553.035
951,677

540,401)
1,120,766

Balance  sur.$2 .367,950 def$397,804df$1,915,161 sr$1,495,167
New On. Tex. & M.,def.    Not reported-- $1,214,482
Rio Grande By., def_ 2,022 4,811
Amort. diset. fund. debt 886,860 886,864 910,959 943,222
Prof. stock dividends  (3%)149,790

Balance, sur. or def__sr$1,481,090df$1,284.672df$2,828,142 df.$817,138
BALANCE SHEET JUNE 30.

1916. 1915. 1916. 1915.
Assets- $ $ Liabilities-- $ $

Road & equip't.285,674,934 284,456,858 Preferred stock_ 37,364,100 37,364,100
Improv't leased Common stock.. 59,143,300 59,143,300
Ry. property.. 11,965,588 11,195,962 Mtge. bonds_ _ _208,937.231 237,525,049

Invest .in affil.cos.: Collateral trust
Stocks   50,410,192 50,410,192 bonds  44,705,250 44,719,250
Bonds  4,120,869 4,120,869 Income bonds__ 6,322,780 6,322,780
Notes  4,229,185 4,229,185 elquip't oblig'ns 3,957,618 6,039,508
Advances_ _ _ .. 1,655,480 1.624,594 Receivers cer-
Miscellaneous   *28,410,608 tificates  3,000,000

Other investm'ts 3,659,272 3,842,622 Traffic, &o.,bal. 3,131,851 2,588,645
Misc.phys.prop. 1,556,429 1,552.103 Ace' ts & wages_ 4,223,976 3,461,778
Sinking funds... 591,911 590,685 Loans and bills
a Scour. pledged 4,200,000 4,290,000 payable   979,274 1,078,708
a Secur. unpledg 1,509,679 1,764,497 Matured !Meet,
Material & supp 4,451,951 3,120,970 &c., unpaid  22,863,953 16,094,043
Agts. & conduc_ 495,137 495,547 MISC. accounts_ 767,596 629.942
Traffic,&e.,bals. 2,900,948 2,336,904 Accr. int., &o._ 1,460,631 1,467,560
Misc. accounts_ 4,156,452 3,971,230 Taxes accrued  968,594 1,047,534
Loans & bills rec 131,827 139,642 Ins., Ste., res'ves 40,043 20,242
Cash  5,497,188 3,260,771 Accr'd deprec'n. 1,873,783 774,142
Special deposits. 688,133 652,882 Other unadjus.,
Insur.,&c.,fund. 104,000 104,000 &a., accounts. 28,588,998 3,721,732
Prepaid ins.,&c_ 28,222 46,074 Add'ns to prop.. 41,298 5,229
Unextlng. dlsc't Funded debt re
on debt   8,567,977 12,000,783 tired  527,000 505,000

Othe unadjust., Skg. fund res've 637,695 607,381
&o., accounts. 23,294,192 802,384 Profit & loss_ _bCr4,555,407 Cr2,696,558

Total -------419,979,565 423,419,362 Total  419,979,565 423,419,362

a Issued or assumed. b After debitin4 $396,382 proportion of equip-
ment retired and dismantled, charged during the year, $2,926,478 miscellan-
eous adjustments not affecting oirrent year's income (net), and sundry
items aggregating $17,078.-V. 103, p. 1211, 939.

St. Louis Southwestern Railway ("Cotton Belt.")
(25th Annual Report-Year ended June 30 1916.)

The comparative income account was published in the
"Chronicle" last week.
Edwin Gould, Chairman & Pres., Sept.15, wrote in subst.
Financial.-Tho low market prices for bonds have continued quite

generally throughout the year under review. However, owing to our
increased revenues, due in a large measure to the Improved agricultural and
business conditions in the territory served by these lines, we were able to
reduce the temporary loans, by payments out of current funds from
$1,585,000, on June 30 1915 to $785,000, a net reduction of $800,000.
As a result of these payments securities, pledged as collateral, in the par
value of $1,600,000, have been surrendered and placed in the treasury
among free assets. Since June 30 1916 an additional 3585.000 of the
temporary loans has been paid off (freeing a further $1,270,000 of col-
lateral) and leaving a balance of $200,000 of temporary loans against which
is pledged 3-100,000 First Terminal and Unifying Mortgage bonds.
Bonds.-The funded debt has been increased $473,000, as follows:

First Terminal and Unifying Mortgage Bonds issued:
For reimbursement of treasury on account of expenditures for •

additions and betterments to Dec. 31 1915  $818,000
To acquire a like amount of Gray's Point Terminal By. Co.

First Ref. & Ext. bonds  5,000
Less.-Equipment trust obligations matured and paid during year $350,000

General Results.-Following the trying conditions experienced during the
preceding fiscal year, as a result of tne European war, it is gratifying to be
able to report that the territory served by these lines enjoyed, in common
with other sections of the country, a general business revival, which COM-.
menced during the latter part of the first slx months of the fiscal year
under review. Our total operating revenues, in consequence, amounted
to $12.224,449, an increase of $1,596,588, or 15.02%, as compared with the
preceding fiscal year [and there was a surplus after fixed charges of
$1,267,455, as against a deficit of $280,993 in 1914-15-Ed.]
The per cent of operating expenses was 68.77%, as against 78.67% last

Year, a decrease of 9.90%. [Average train load on entire system was
386.40 tons, against 345.21 tons in 1914-15 and 301.61 tons in 1908-09.1

Rate Situation.--(The report goes rite fully into the rate situation in
Missouri. Arkansas, Texas, &c., I

Agricultural and Industrial.-Agr cultural conditions throughout the
Southwest improved very materially during the past year. This was due
largely to the raising of the embargo_on cotton for export, thus creating
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a demand and market for cotton. Another important factor was a change
for the better in the rural credit system. The territory contiguous to these
lines is going through the transition stage from the one-crop system to
diversified farming.
At this date crop conditions throughout the country contiguous to these

lines are very satisfactory, many sections having had abundant rains.
The cotton crop will be about an average as to acreage, yield and probable
price. The corn, wheat and oats crops are good. While the wheat and
oats crops in central Texas were not quite up to the standard in the matter
of yield, the quality of the grain was good and the farmers are obtaining
excellent prices therefor. The acreage planted to rice along these lines in
Arkansas has been materially increased, with every indication of -a splendid
yield. In certain sections, especially east Texas, there is a decided de-
crease both in acreage and production of fruit. However, many new
orchards have been planted during the past year. An encouraging feature
IS the increased interest in improved live stock.
New Bridge Over Mississippi River at Memphis, Tenn.-The new bridge

of the Arkan.sas & Memphis Ily. Bridge & Terminal Co. (the capital stock
of which is owned equally by the Chicago Rock Island & Pacific Ry. Co..
St. Louis Iron Mountain & Southern By. Co., and this company) crossing,'
the Mississippi River at Memphis, Tenn., was opened for freight and
passenger service on July 17 1916, although the bridge was not entirely
completed. This will effect for us a material economy as compared with
the expense heretofore involved in the river transfer at Mempis. (V. 102,
p. 711, 799; V. 103, p. 319.)

Terminals at Dallas, Texas.-The new union pa.ssenger station and
facilities of the Union Terminal Co. at Dallas, Texas, will be placed in
operation during the ensuing fall. (V. 102, p. 1164, 1898; V. 103, P. 146.)

For comparative income account, see last week's "Chron-
icle," page 1299.
CONDENSED BALANCE SHEET (ENTIRE SYSTEM) JUNE 30.

1916.
Assets-

1915.
$

Road & equip't_ 94,864,382 94,250,627
Invest.in affil cos 4,507,671 4,501,281
Misc. Investin'ts 18,326 18,826
Cash 619,620 676,493
Special deposits 443,323 382,823
Material & supp 1,477,715 1,522,262
Traffic, &c., bais 180,530 121,020
Agents & cond'rs 102,790 72,938
Loans&bilis roe_ 11,830 2,287
Misc. accounts_ 654,897 640,093
Accr.int.,divs.,&e 56,772 56,668
Insur. funds, &c 49,033 48,720
UnadJust. acc'ts 958,479 971,439

1916.
Liabilities- $

Common stock_ 16,356,100
Pref. stock  19,893,650
Bonds (see "BY.
& 2nd." Sec.) 55,839,250

1915.
$

16,356,100
19,893,650

56,189,250
Loans & bilis pay 780,000 1,621,920
Accts. & wages_ 1,181,643 977,337
Tratfic,&c.,bals. 178,963 126,586
Int.&divs. due_ 443,323 382,823
Miscell. aocts- 372,006 373,916
Int.,div.,&c.,aeor 272,205 279,271
Taxes accrued 284,549 252,279
Accrued depr n_ 3,501,222 3,072,783
UnadJ.,&c.,accts 154,684 166,927
Add'ns to prop.
through Income 176,145 163,111

Profit and loss_ x4,504,629 3,409,524

Total  103,943,370 103,265,478 Total  103,943,370 103,265,478
X After deducting $157,189 loss on retired road and equipment and

sundries aggregating (net), 315,160.-V. 103, p. 1299. 1211.

New York Ontario & Western Railway.
(37th Annual Report-Year ended June 30 1916.)

Chairman Howard Elliott, N. Y., Sept. 15, wrote in subst.:
Notes, &c.-During the year $200,000 gold notes final installment were

paid and also $202,000 equipment trust notes, series "A" "B" and "C,"
making a total of $402,000 paid. Equipment trust notes, series "D"
issued, amounted to $490,000, making an increase for the year $88,000.

Results.-The balance, after fixed charges, 9983,878, was better than
for several years, but less than for the years 1905 to 1911, inclusive, and
for the year 1913. This result was obtained very largely through a reduc-
tion in expenses, which are lower than for any year since 1910 and $340,-
074 less than for last year, due to the policy of improving the property.

Additions.-AdditIons to the property for the year ending .Tune 30 1914,
were $1,281,156, against $71,610 in 1914-15 and $893,968 in 1915-16.;
total 92,246,734. This money has been provided for from earnings or by
the issue of equipment notes. (The item 9893,968 represents $204,825 for
improvements, &c. to road and 9689,143 for new rolling stock and improve-
ments to equipment.]

Operations.-The average tons hauled per freight train have increased
from 352 in 1911 to 451 in 1916. The average cost of maintaining the
road per mile operated has decreased from $2,122 in 1911 to $1,856 in 1916;
for maintenance of locomotives front 92,604 in 1911 to $2,541 in 1916.

Outlook.-Your company has the capacity to do a much larger volume of
business, but the territory served does not change very much and the volume
of business shows little growth. To earn any higher return on the property
will depend on the ability of the managers to obtain some increases in
rates and to continue to improve the efficiency of operation.

Extracts from Report of President John R. Kerr. Sept. 12 1916.
General Results-Coal Business.-Our earnings have not increased in the

same proportion as those of other lines, because we serve no great manufac-
turing industries, and consequently have had scarcely any share of the
great movement of war munitions and supplies.
The revenue from anthracite coal decreased $267,092, or 6.36%. The

shipments over the Scranton division were 3,156,401 gross tons, a decrease
of 7.82%, and the movement from the Delaware & Hudson over our line
via Sidney was 398.475 gross tons, an increase of 5.29%•

Beside the decrease In tonnage, there has been since April 1 a decrease
In revenue per ton carried because of the changes In rates ordered by the
I. S. C. Commission. Rates on the larger sizes of coal to tide water and
interior points were reduced, and on the smaller, or so-called steam sizes,
increased, the net result being an average loss of nearly $10,000 per month
since the order became effective.
The anthracite coal business suffered from several causes, mainly shortage

of labor and disturbances in the coal region, unsettled trade conditions
preceding and following the wage settlement with mine employees, and
embargoes on shipments for a considerable period due to congestion onrail lines. The shortage of labor still continues and there is every indication
that there will be demand for the full productive capacity of the mines
during the balance of the year, with a prospect that such product will be
barely sufficient to meet the demand unless we have an extraordinarily
mild winter.
Car Trusts.-The board authorized the purchase under car trust of the

400 hopper bottom 50-ton steel coal cars and 100 40-ton gondola cars,
deliveries to be made in April and May. A car trust agreement covering
those cars was made with Bankers Trust Co., providing for an issue of
9490,000 in notes of 'April 1 1916, series "D", payable 935,000 each six
months, with interest at 4% per annum, the balance of cost, about $80,-
000. being paid down by the company.

Wages.-During the year advances in wages were necessarily made to
all employees except train crews, averaging about 7%.

OPERATIONS AND FISCAL RESULTS.

Miles operated June 30_
Operations-

Pass. carried, No 
Pass. carried 1 mile 
Rate per pass, per mile_
Freight carried (tons)_
Fr't (tons) card 1 mil-6_845,968,695
Rate per ton per mile..
Aver. train-load (tons)*
Earn, per fr't train mile_
Earn, per pass. tr. mile_
Grass earnings per mile_

1915_16.
568

1,863,434
70,037,483
2.311 cts.
5,773,446

0.790 cts.
451

$3.21
$1.42204
915,423

1914-1.5.
568

2,011,552
73,660,919
2.099 cts.
5,911,196

861,443,051
0.782 cts.

410
$2.88

$1.39407
$15,370

1913-14.
568

2,223,952
86,762,628
1.970 cts.
6,046,222

878,519,133
0.785 eta.

368
$2.36

$1.43491
$15,924

1912-13.
566

2,245,578
87,345,478
1.934 cts.
6,409,817

933,144,824
0.783 cts.

373
$2.41

91.0948
916,715

* Excludes milk.

Detailed Freight Traffic Receipts (incl. Milk on Passenger Trains).
1915-16. 1914-15. 1913-14. 1912-13.

Through freight revenue $805,100 $707,037 $757,696 $833,812
Local freight revenue__ _ 1,110,670 980.359 1.013,462 1,177,623
Milk revenue  839,689 853,406 787,339 810,872
Coal revenue  3,929,646 4.196,738 4,334,679 4,496,797

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Earnings- 1915-16. 1914-15. 1913-14.

Passenger  81.618,563 $1,546,407 $1,709.369
Freight   5.845,417 5,884,135 6,105,837
Mail and express  217,884 199,505 216,705
Miscellaneous  1,260,388 1,296,899 1,219,658

Total   88,942,252 $8,926,946 $9.251.570
Operating Expenses-

Maintenance of way and structures  $1,055,019 $1,144,018 $1,276,477
Maintenance of equipment  1,391,248 1,590,402 1,619,984
Traffic expenses  93,120 101,817 124.220
Transportation expenses  3,462,601 3,516,756 3,702,462
General expenses  203,449 190,640 187.505
Transportation for investment  Cr.2,514 Cr.637

Total   $6,202,922 $6,542,996 S6,910,648
Net earnings  $2,739,330 92,383,950 $2,340,922
'razes accrued  259,923 242.4b5 238,562
Uncollectibles   1,544 55

Operating income  $2,477,863
Rentals received, &c  49,644
Interest, &c  138,582

Gross corporate income  92,666,088
Disbursements-

Rentals paid  984,397
Interest on bonds  1,204,297
Amortization & bond discount  11,055
Other interest 
Rentals other roads  264,C28
hire of equipment  178,433

Totals  $1.6:82,210
Balance   $983.878
Div. on pref. stock  $210
Div. on common stock (1%)  581,071

$2,141,440 $2,102,360
67.168

154,738 172.665

92,333,845 $2.342,193

$99.815 $100.349
1,227.041 1 ,256 ,131

10,685 10.685
8,259 2.470

181,899 188.624
193,639 120,242

31.721,338 31.678,501
9612,507 $663,692

$210 $210

Total dividends  $581,281 $210 $210
Balance, surplus  $402.597 $612,297 $663,482

BALANCE SHEET JUNE 30.
1916. 1915. 1916.

Assets- 3 $ Liabilities- $
1915.

Road & equipm't_85,101,627 84,215,818 Common stock-- -58,113,983 58,113,983
Improv'ts leased Preferred stock___ 4,000 4,000

railway prop'ty_ 56,872 48,713 Mortgage bonds_ _28,630,000 28,630,000
Invest. in aft U. cos.: Gold notes 200,000
Stocks  2,312,138 2,312,138 Equip. trust notes 1,498,000 1,210,000
Bonds 6,170,000 6,370,000 Traffic, balances__ 12,836 10,262
Advances 40,061 40,061 Acc'ts and wages_ 300,069 318,722

Other investments 68,877 79,144 Insur.. &c., res'ves 262,588 258,865
Cash 1,119,789 557,818 Oth. unadl. acc'ts_ 20,303 13,424
Special deposits._ 26,430 26,430 Matured int., div.
Traffic balances 1,714 3,233 & rents unpaid_ 18,063 13,225
Agenta & conduc'es 26,927 19,644 Unmatured divl-
Mat'is dc supplies_ 875,404 731,729 dends declared_ 581,071
Miscellaneous.... 732,468 1,060,487 Accr. int.,divs.,&e. 357,963 357,474
Int. dic diva. reedy. 865,910 866,743 Accr.depr.,equip't 1,924,893 1,713,865
Diso't on fund. dt_ 359,712 365,217 Profit and loss.. _ _x6,367,644 6,005,621
Other unadjusted,
&c., accounts 333.484 152,266

Total  98,091,413 96,849,441 Total  98,091,413 96,849,441

x After deducting accrued depreciation prior to July 1 1907 on equip-
ment retired. 935,986, and sundry minor adjustments (net). $4,588.
The investments in other companies aggregating $8,550,709 June 30 1916

include: Ontario Carbondale & Scranton By. Co. stock, 91,503,09), and
mortgage bond. $1,500,000; Scranton Coal Co. 1st M. bond bal., 31.170,-
000; Elk Hill Coal & Iron Co. 1st M. bond, 32,400,000; Wharton Valley
Ily. Co. stock, $70,000; Pecksport Connecting Ry. Co. stock, $40,0A:
Port Jervis Monticello & Summitville RR. Co. stock, 9110.000, and 1st M.
bonds, 3450.090; Ellenville & Kingston RR. Co. stock, 9300,009, and 1st
M. bonds, $650.000; sundry shares and bonds. 3360,709.-V. 103, p. 662.

Mains Central Railroad.
(55th Annual Report-Year ended June 30 1916.)

Pres. Morris McDonald, Portland, Me., Sept. 13, wrote:
Results.-The operating revenues for the year amounted to $12,001,673"

and income from all other sources $621,331, making the gross income
$12,623,004, an increase of $651,250 in the operating revenues, and a de-
crease of $185,247 in the income from all other sources. The operating
revenues for the year are in excess of those of any previous year. This
condition has been brought about by the prevailing business prosperity
during the last half of the fiscal year, resulting in the increased movement
of lumber and other forest products.
Maine Railways Companies.-The Maine Railways Companies held on

July 1 1915 156,514 shares of the common capital stock of the Maine Cen-
tad RR. as collateral security for $11.965,000 Maine Railways Companies'
5% notes then outstanding. All of the above stock has been disposed of,
either by cancellation in connection with the reduction of the common
capital stock of the Maine Central RR., by exchange for Maine Railways
Companies' convertible notes, by distribution to the Maine Central RR. or
by sale. The Maine Railways Companies notes have all been paid except
$2,492,000, which were outstanding June 30 1916, but have been called
for payment at par and accrued interest on Oct. 1 1916. Necessary pro-
vision for the funds for payment of these notes and interest has been made
and the accounts and affairs of the Maine Railways Companies were closed
May 311916, in accordance with the vote of the trustees. The investment-
of the Maine Central RR. in the shares of the Maine Railways Companies
has been written off the books and the company had in its treasury as an
asset on June 30 1916 $2.881.500 par value of its own common capital stock.
Funded Debt.-The following securities were issued during the year:

Oct. 1915: Portland & Rumford Falls By. 4% 20-yr. bonds,
due June 11935, for additions and betterments. Guaranteed
and to be paid principal and interest by Maine Central RR_ ___ $300,000

Doc. 1915: Maine Central RR. 20-yr. 1st & Ref. M. 43s, Series
"A," due Dec. 11935, for retirement of 100,000 shares common
capital stock of the company  7,000.000

April 1916: Maine Central RR. 20-yr. 1st & Ref. M. 4 ;is, Series
'B,' due Dec. 1 1935, to provide for the payment on May 1
1916 of equal par value of 5-yr. 5% coupon notes dated May 1
1914 (called for payment at 102%) (V. 102, p. 1346)  6,000,000
Fixed Charges.-The interest on funded debt increased $185,387 (net),

due to the accrual in this year's account of seven months' interest on
$7,000,000 1st & Refund. M. 43s. g. Series "A," and two months' interest
on $6,000,000 1st & Refunding M. 4 ;is, g., Series 

"B,. 
' dated Dec. 1 1915,

Ices interest for two months in this year's account on $6,000,000 5-year
5% coupon notes called for payment May 1 1916.

Capital Stock.-In accordance with the Maine legislation approved
Mar. 29 1915, the stockholders voted on Oct. 20 1915 to retire $10,000,000
of the common stock and to issue in place thereof $3,000,000 5% preferred
stock and $7,000.000 20-year 1st & Refunding M. 4;is, dated Dec. 1 1915
(V. 101, p. 1628. 1714). The present authorized capital stock of the com-
pany consists of $15,000,000 common stock and $3,000,000 preferred stock.

Stockholders.-On June 30 1916 the company had 1.459 common stock-
holders, and, leaving out the block of 28,815 snares held in the company's
treasury and 489 preferred stockholders.

Additions and Betterments to Property.-The net amount expended during
the year for additions and betterments to property and charged to road and
equipment account was $261,430, of which $198.628 has been charged to
income and credited to additions to property through income and surplus.

Improvements to Leased Roads.-There has been expended during the year
for additions and betterments to leased roads $31,259, which amount,
when added to $266,619 representing improvements at Rumford, Maine,
makes a total of V97,878.

Accrued Depreciation of Equipment.-On June 30 1916 there was a bal-
ance standing to the credit of accrued depreciation of equipment amount-
ing to $4,127,737. after crediting $281.716 depreciation charged to operat-
ing expenses and deducting $203,070 depreciation of equipment retired
during the year.
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First and Refunding Mortgage.-This issue of $25,000,000, due Dec. 
1935, is issuable in series, lettered alphabetically, beginning with "A,'
the bonds of each series bearing such rate of interest and being callable at
such premium and at such time or times as may be determined by the com-
pany. The mortgage covers all the company's equipment and substantially

.all of Its lines and property in Maine, except the lines formerly of the Somer-
set By. and the Washington County By., and covers also its stock in the
Portland Terminal Co. and all its leasehold interests in Maine except the
lease of the Portland 8c Ogdensburg By. The mortgage was given to the
Union Safe Deposit & Trust Co., Portland, Me., as trustee for the bond-
holders (V. 102, p. 1163, 976).
Improvements Between Waterville and C. linton.-In order to avoid the re-

bsilldingeof the Waterville bridge, at its present location across the Kennebec
River, since a bridge to provide for heavier loading had beco:ne necessary,
and as it seemed desirable to abandon the present line between Waterville
Shops and West Benton, in order to lessen curvature and grades as well as to
improve general operating conditions and to render an extension of Water-
ville Yard possible, your directors have authorized a connecting link of
railroad between Fairfield and West Benton, including a new double-track
steel deck bridge across the Kennebec River, and the construction of a
ssecond track including grade revision between Waterville Shops and Clinton.

TRAFFIC STATISTICS.

1915-16.
Average miles operated- 1,220

Operations-
No. tons carried (rev.)..... 7,517,895

do. 1 mile (rev.)--730,665.026
Rev. train-load (tons) __ • 318.280
Av. rate per ton per mile 1.060 cts.
Total passengers carried 3,743,119

do 1 mile 144,416.145
Passengers per train mile 53.89
Av. per pass. per mile_ - 2.30 cts.

1914-15. 1913-14. 1912-13.
1,216 1,207 1,205

6,963.049 7,353,703 7,282,461
054,234.261 703,894,303 656.351,489

290.400 269.921 4 259.487
1.097 ets'.. 1.050 cts. 1.030 cts.

• 3,779,035 4,147,913 4,766,403
144,962.931 161,050,920 163,039,637

52.79 56.55 53.52
2.28 cts. 2.18 cts. 2.08 cts.

INCOME ACCOUNT.

Earnings from- 1915-16. 19
Passengers (rail)  $3,327,166 $3,
Freight (rall)7.741,542 7.
Mail, express, &c. (rail)  ' 632,613
Incidental   208,257
Transportation (water line)  72,095

Total , 
Operating Expenses-

Maintenance of way, &c  $1,644,715
Maintenance of equipment  1,691,646
Traffic expenses  137,860
Transportation (rail)  4,272,541

do (water)  56,401
General expenses  347,911
Miscellaneous operations  43,035
Transportation for investment  Cr.1,531

-----
Total  •  $8,192,578

Net operating revenue  $3,809,095
'Taxes accrued (railway)  $636,423
Uncollectibles   1,166

------
. Operating income  $3,171,505
Interest, dividends and rents receive- 621,332

e-----
Grose corporate income  $3,792,837
Deduct-

Interest on debt  .$735.767 $550,381 $362,549
Miscellaneous interest. &c  ' 14,331 3.733 25,032
Rents   1.144.385 1,146,529 1,161,548
Leased line imp. (rent)  297.878 49,338 203,335
Common dividends *(7%)1.036,123 (6)1,483,002 (6)1,491,797
Preferred dividends (23i %)7 .000
Inc. for invest. in physical prop_-_- 198,628 74,413
Sinking fund  42,867 40,051 38,123

----- ----- -----
Total deductions  $3,544,979 $3,347,077 $3,282,439

Balance, surplus or deficit sur 4247.858 sur.$20,384 def.$143,736

* Dividends Paid During. the Year ending June 30 1916.
Oct. 1 1915. Dee. 11915. Jan. 1 '16. Af r.1'16. July 1'10.

$151,?74 1% V23t,Lrell. $1.811 6 $1 16 $1894,P22
- e -

14-15.
302,911
179,701
612,430
181,910
73,471

1913-14.
$3,517,583
7,440-.035
610,996
187,935
77,390

$11,833,98i

$1,691,163
1,886,863
138,02K

4,525,232
75,256

314,556
54,511

$8,685,607
$3,148,382
$611,496

Rates 
Amount 

$12,001,673 $11,350,423

$1,630,530
1,745,053
135,734

4,184,314
61,251
332,890
'55,367

C'r.1,174

1137173796-5
$3,206,458
$614,785

191

$2,561,482
806,578

-------
$3,368,061

BALANCE SHEET JUNE 30.

1916. 1915.
Assets-.

Road & equipm't.37,231,528
Sinking funts___ 701,033
Misc. phys. prop_ 316,990
Stacks owned-- 6,070,914
Bonds °weal 583,803
Cash  2,513,737
Loans & bills rec.   32,102
Spoatal deposits  262,613
Dam and loans, &o  2;492,000
Trafflo, &o., bat- 289,893
A3ts. & eonduet're 275,776
Agents' remat'ees

In transit  193,770
allele!. accounts  533,772
Miterlal & suns  1,318,093
Prepaid insur., &o  33,377
Other unadl. accts  152,680

T2,536,883.
601,817

$3138,703

1915.

35,973,035 Stock. (R.&I.Sce.).17,907,617 21,907,457
675,333 Prem. on cep. stk. 3,453 3,453

Maine Rys.Ce3.5%
notes assumsi... 2,492,000

Bonds (R.&I.Se.c.)19,961,503 12,651,503
Edulpniont lease-

hold est .   1,078,821 1,078.821
Traffic!, &e., bat_ 317,317 277,131
Awl. steam pey'le. 813,176 881,951
Wages payable__ 76,464 83,533
Miscall. aceounts: 131,039 57,925
Mat'd int. & diva_ 302,053 496,215
Aoar.Int.,rents,&e. 349,111 3 t5,128
Sundry lease sects. 101,934 101,931
Sundry funds   232,939 212,623
Accrued deprea n  4,142,611 4,031,545
Add'ns to prep'ty  1,217,931 1,019.333

E/ulp't on lease- Sink, fund res'yes  707,194 675,837
hold estates..,,..., 1,078,824 1,078;821 Profit and loss.  x4,199,655 3,974,229

Total  54,095,933 50,801,650 Total • 54,096,938 50,801,650
---

x After'adding adjustment in value of Maine Central common stock held
by the Maine Railways Cornoanies-13,093 shares at $3 75. $124,118, and
123,455-shares at $4 '75. $536,411-end deducting $376,153 expenses and
commissions on Maine Central 1st & Rd. M. bonds, 80:103 A. sold, $150,000
p •enitum. on Maine Central notes called for payment. $71,031 discount and
ecpenses on Maine Central 1st & Ref. M.-bonds. series D, sold, $57,793
net payment fett services and commissions account sale of Maine Central
common stock held by Maine Railways Companies, and miscellaneous
items aggregating $77,924.

EARNINGS OF CONTROLLED COMPANIES YEAR ENDING JUNE 30.
Sandy River & Rangeley Lakes RR,

291,331
6,433.861
603,803
743,733
52,192
37,865
60).033
424,335
201,881

140,793
533.932

1,4'30,884
35,403

523,933

1916.

1. Otal  $2.212,266
MKlntenance of way and structures... $229,427
Maintenance of equipment  288,619
Tra(fic expenses_ ,,  49,356

Zianeral expenses_ __   74,890
r•Mssportat ion .  .968,802
. .

_..
.Total operating expenses

Net operating revenue
Deduction-

Hire or equipment 
Taxes, rentals, interest ,'ecc. (net):. '

92.3% in year 1914-15 to 72.8% in 1915-16) and the higher average rate
on all freight carried (5.67 mills in 1915-10, against 4.26 mills in 1914-15)
have fully justified the policy inaugurated early in 1915 looking toward the
carrying of high grade revenue paying freight instead of unprofitable :love
revenue coal and ore •

It will be observed that the number of tons carried increased 32.5% t
notwithstanding the fact that approximately 263.000 tons of non-remimer-
ativo freight were intentionally eliminated.
The increase in the average rate received per ton per mile, together with.

efficient handling, and better poWer and track conditions, decreased thO
total coat of conducting transportation from 31,009.288 in 1915 to $968,802
in 1916, a decrease of $40,486. or 4.01%. although 25.15% nichai.bueineas
was handled. The average number of tons of freight per train mile hieteiased
from 477.44 tons in 1915 to 618.04 tons in 1916, an increase of 141.5 tons.
or 29.6%.
Due to the relatively small proportion of the total tonnage handled being

affected by the 5% Increase in freight rates granted by the I. S. C. Commis-
sion. your company profited by the increase to the extent of only 2%.

Wait;.!s, ac.-Wages (exclusive of trainmen and,e.nginemen), increased
4.36% and the prices of materials and supplies increased, ranging fron1
10% to 250%, an average of 54.7%, both items directly affecting conduct-
ing transportation and operation.

Reuipment.-lextreme shortage of equipment limited the extent of in-
creased business anticipated during the past eight months and has caused.
a loss to your property not only in lost business, but also in hire of equip-
ment debit of $112.000. Since the property originates on its own rails the
major portion of the tonnage handled, the ownership of sufficient Care
this debit should easily be turned into a substantial credit'.
Road Leased.-On May 1 1916 we took a lease on the Toledo-Detroit Rite,

consisting of 22 miles of main track; -extending' from Sylvania Ave., West.
Toledo, 0., to a connection with our road at Dundee Mich. This com-
pany owns 2 heavy consolidation typo freight locomotives. 1 American typo
passenger locomotive. 2 cabooses, 2 coaches. 1 combination -passenger and
laaggage car, 2-box cars and 13 flat cars. (The company, said to have been.
incorporated in Michigan with $500.000 stock, received authority in Aug.
1915 to issue $523,000 to bonds, complete the aforesaid line.]

INcaug ACCOUNT FOR YEARS ENDING JUNE 30.
(The property was operated by receiver until Feb. 28 1914.)

Statistics- 1915-16. 1914-15. 1913 .14.
Coal and coke (tons).   887.794 1,060,50-1 1,170,821
Other freight (tons).. e  2,357,05-1 1,388,405 1,198,872

Coal and coke (tons-el -mile) 105,833.747 211.709,011 180,815.32
-3,214,848 2,448,909 2,369,61Total tons 

(*her freight (tons-1 mile) .. 226,622,503 '139,666.217 127,230,90e--

Total ton mile.; 335.456,256 351,375.228 308,046,226
Coal and coke (rate)    4.08 mills 2.8:3 mills 2.99 mills
Other freight (rate)  6.44 mills 6.42 mills 5.49 mills

_-_-. -- -- -
Average rate per ton male • 5.67 mills ''.-21.26 mills 4.02 mills-

Operating Revenues-'
and coke  • • .• . ..  $143,833 $599,216 $541,270

Other freight,. , . 1,458,350 897,030 698,660
r ft8S en g er  •  161.654 161,386 136,006
Incidentals, &c  148,374 109,948 138,017

a-_- .- ---;----,-,..
$1,767,580 $1,513,95S
' 5231,830 '$720,986

275,477 512.289
45,407 31,698

1,009.288 952,244
.69.443 73,098

  31.611,094 $1,631,444- $2.290316
 sur.$60i ,172 sur.$136,136 def.$776,362

112,120 146.842
161,115 121,428

Total deductions_ •  $273,235 $268,270
Dalance„stypius or deficit sur.$327,937 def.$132,134

BALANCE -SHEET JUNE 30.

1916. 1915. 1916. • 1915.
Assets- $ .$ Liabilities- $ ' $

Road and equipt20,533,819 20,278,832 Ccennaon stock__ 6,500,000 6,500,000
Reoonstr. of road. 926,773 863,129 Preferred stock._ 6,000,000 6,000,000
Mimi!. property. 207,900 207.900 Mortgage bonds... 9,125,000 8,950,000

, &cur. pledged.._ 50,000 Equipment notes_ 306,500 240,000
Securitles-unpled- • Loans & bills pay. 50,000
Stock In treats- 10,002 10,002 Traffic, &o., bal.. 61,880 28,570
Bonds in treas.. 371,132 371,132 Vouchers & wages, 415,938 285,212

Cash  233,762 115,954 Miscellaneous - - 40,800 19,517
Agents & conducts  68,955 51,058 Acorned interest__ 3,478 26,802
Miscellaneous._ 152,275 103,233 Def. credit mete:. 16,171 12,293
Material & suppl's. 231,074 127,770 Accrued taxes: _•_. 39,345 40,631
Suspense accounts. 11,679 " 5,588 Accrued. depreo'n_ .64,470 30,865
Prepaid insure &o. 3,635 5,583 Operat. res.. &o_.. 82,566 16,756
Unexedise.on bds. 115,185 '101,380 Profit and lose__ 348,093 28,936

--

Fiscal Gross Net (after Other Interest; Dia- Befeetteeee
Y'ear- Earnings. Taxes). Income. Rents, etc. dends. Surptta.

1915-16 $197,328 $50,734 •$1,331 $36,718 (217) 36,800 38,548 •
1914-15  177,276 45,802 288 37,868 (2%) 6,800 1,421

Bridgeton & Saco River RR.
1915-16  $60,353 $13,502 $262 36,800 (617) $6;135 $829
1914-15  59,756 15,161: 2,016 7,811 (6%) 6,135 3,231.

Portland Termini! Co.
1915,16 3262,8388102.776 $219,149 $257,907 (517)350.000 $14,019
1914-15  220,948 64,903 239,222 253.780 (5%) 50,000 345*

Ricker Hotel Co.
Cal. yr. 1915-3377,125 $56,522 $1,237 $13,316 (27)$29.000 $15,442
Cal. yr. 1914- 333.564 33,023 1,469 12,008 (1 21,750 735---y. 102. p. 2254, 1346.

Detroit _Toledo & Ironton Railroad Co.
(22d Annual Report-Year ended June 30 1916.)

President James* M. Kurn, Detroit, says in substance:
Results.-The past year has shown an increase in gross revenues (of

25.15%) and a decrease in operating expenses (of 114%). with a consequon
satlsfa ctory surplus. The decreased ratio of expensed to revenues (fro,

Total  22,954,241 22,244,671
-V. 103, p. 1301. 60.

Total 22.96-1,241 22,244,671

Chicago Indianapolis & Louisville By.

(191h Annual Report-Year ended June 30 1916.)

Pros, II. R. Kurrie, Chieag,o-, Sept. 15, wrote in substance:
Results.-Operating revenues increased $1,135,069, or 17.3%; operating

expenses, $433,013, or 9.3%,; and the net income, $652,310, or 272.1%.
Freight revenue increased $956,713; or 22.3%r while passenger revenue
Increased 3138.186, or 8.1%

Fixed Charges.-New Aim% tgage.-Interest on funded debt increased
$16,620. due to the sale at $3,250,000 of new First & General M. bonds.

In order to take care of the present and future needs, the board created
a First and General mortgage for 340,030,000 (V. 102, p. 1810. 1625) to be
Issued in series with interest not to exceed 617 p. a., to be fixed at time of.
issue. Of these bonds, $4,530,000. series "A" 6s, -were certified forthwith
to relinburse the treasury for additions and betterments and to provide
for paying the 81%650,000 General Mortgage betide of 1914 called for pay-
ment on July.! 1916 (V. 102. P. 1718); $3,250,600 have been sold and the
remaining $1,280,000 are held for future use.
On Juno 30 1916 the company had outstanding no short time obligations.

except the serial equipment bonds maturing each six months.
Bonds may be issued in the future for additions and betterments, for

60% of the remaining principal payments on equipment which has .000
heretofore purchased and is covered by equipment trusts now outstanding.
and also to refund all other existing bonded indebtedness of the company.
Provision is also made for acquiring the properties of the Indiana Atone Itft •
(v. 103, p. 320). the Indianapolis & Louisville By,. and the Chicago &
Wabash Valley By. (V. 103. p. 320). of which the entire, or controlling stock
wonership has been for come tIme held by this co. (V. 103, P. 1210.)
Dividends.-During the yeer regular dividends, aggregating 4% on the

pref. stock and 314% on the common stock; were declared and paid out of
aecamulated income and charged to profit and loss. The last previous
div. on corn. stock was 114%, declared on Dec. 12 1913. (V. 102, p.2253.)

Outlook.-The crops on our line this year are good and general lousiness
conditions are very satisfactory. The greatest hazard which the future
seems to hold for the net revenue is in the abnormally high prices Which
must be paid for materials and the constant increase of. expensed due to
the never end1ng demands of labor.

INVESTMENT INCOME AND AVERAGE INCOME OF CO. AVAIL-
- ABLE FOR INTEREST, DIVIDENDS, &C.

June 30 Year 1915-16. 1914-15. 1913-14. 1912-13. 1911-12.
Investml..341,245.200 341.302.482 339,514,854 $38,125,260 $36,601,927
Income - 1,224,282 1,260.166 580.550 1,100,422 1,013,686
Av.ine.of co. 2.97% 1.47% • 2.89%3.05% . 2.78%
The annual average investment for the five years was $39,337945 tho

Income 31.035,823 and the average income of the company applicable to
•bend interest, dividends, improvement of property, &v.. 2.t3%.
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Assets- $ $
Road & equIpment37.250,236 37,225,990
Inv. In ale. cos.-

Stocks   957,061
Bonds  1,041,781
Notes  466,603
Advances  1,149,181

Other investments 345,216
Miao. phys. prop  28,053
Cash  178,392
Loans & bills rec  7,024
Special deposits- 2,080,084
Traffic, &e., bats. 103,133
Agents & conduc. 297,075
Material & supp- 639,710
Mlscell. accounts. 259,171
Securities issued or
assumed un-
pledged   1,284,300

Other unadjusted
debits  172,947

*Total  46,205,012

OPERATIONS, EARNINGS AND EXPENSES.

Miles operated June 30 
Operations-

Passengers carried 
Pass, carried one mile 

1915-16.

2,076,678
89,984,598

Rate per pass. per mile • -2.051 ets.

Revenue freight. (tons) carried 5,297,567

Freight (tons) carried 1 mile 729,653,676

Rate per ton per mile , 0.71.9 eta.

Average train-load (tons) 493
Earnings per passenger train mile_  S1.25
Earnings per freight train mile - $3.55

Earnings per mile of road $12,362

Earnings-
Pamenger 
Freight a ...
Mail, express and miscellaneous

Total earnings 
Expenses- .

Maintenance of way, &c 
Maintenance of equipment 

'Traffic expenses e 
Transportation e 
General, &c., expenses 

Total 
Per cent expenses to earnings
Net do/111183  , 
Tax an 
Uneollectible; 

Operating income 
interest, dividends, &c 
Hire of equipment, balance 
Joint facilities, &c., rents 

Total- 
Disbursements-

Interest on bonds 
Rentals ,.706,529
Hire of equipment, balance 
Miscellaneous 

Total .
Surplus for dividends 
Dividend on preferred (4%) 
Dividend on common 

31,854,184
...„ : 5,245,940

  ' 594.610

$7,694,731

$833,031
1,279.091
239,099

----a.. 2,538,474
216,315

85,111,039
(66.42)

$2,583,695
361,214

2,195
--
$2,217,286

213,943
.82,979
'41,344

$2,555.557

$954,368

2,576

• $1,663,473
$892,084
3199,752

(3)0341,130

1914-15.

2,053,531
86.993.893

1974, cts.
4,355,632

560,999,863
0.765 cts.

401
51.18
$3.07

$10,553

1913-14. -
618

2,245.133
92,505,943

. 1.85•cts.
4.652,608

631.553,815
0.73 eta).

415
$1.17
$3.03

$11,237

.51,715,993 $1,722,479
4,289,223 4,610,933
554.439 610,503

$6,559,665
•

$721,224
1,097,986
212,831

2,403.963
212,012

$4,678,021
(71.31)

$1,881,e-14
318;497

514

$6,944,005

$1,041,119
1.073,660
930,919

2,637,978
201,053

$5,184.728
(74.66)

$1,i59,27/
332,990

$1,562,633 $1426,287
190,821 163,195

41,357 38,340

$1,794,814 $1,632,830

$035.198
594,986
22,367
2,490

3853,W:
612,304
18.802

$1,555,041 $1,487,032
$239,773 $145,798
$199,752 $199.752
 (1)4)170,568

•
BALANCE SHEET JUNE 30

1910. 1915. 1916. 1915.
Liabilities-- S $

Common stock 10,500,000 10,500,000
Preferred stock___ 5,000,003 5,009,000

957,06/ Funded debt 19,530,000 16,500.000
1,312,731 EquIp't bonds-- 1,378,000 1.595.000
466,433 EquIpa notes- 100,000
967,940 Monon Realty Co.
332,005 notes assumed._ 26.160
28,303 Covern't grants 6,705
48,362 Notes & bills pay.
11,968 Traffic, &c., bale_ 159,495 147,227

456,103 Accounts & wages 686,359 791,743
84,591 Misc. accounts._ 435,721 437,270
219,217 Matured int., dive.
471,861 and rents - 2,080,081 419,243
253,929 Unmat'd Int., &c. 52,056 30,886

Taxes accrued.... 334,653 307,851
Operating reserves 180,766 95,443

4,300 Other unaclj. items 214,050 265,072
Accrued (lepree'n_ 710,883 530,027

1.20.173 Add ns to property
through income 53.386 2,599,871

Profit and lose. ..a4,916,705 2,506,457

42,977,020 Total  46.265,012 42,977,020

28,930.

1,012,001)

a After deducting $177,342 surplus invested in road and equipment,
$356.255 debt discount extinguished through surplus, 5124,842; loss on
retired road and alinement, 870,490 loos on bends of C. & NV. I. RR: sold,
and sundry other adjustments. aggrezating $33,4135, and adding 32,723,827
for balance of cost of certain improvements made from July 1 1907 to Apr. 30.
1916 capitalized during the year, and miscellaneous items, aggregating

$7,614.-V. 103, p. 1210, 1170.

New Orleans Great Northern RR.

(7th Annual Report-Fiscal Year ended June 30 1916.)

Pres, Walter P. Cooke, Sept. 1, wrote in substance:
'Comparison With 1914-15.-The changes were as follows: Operating reve-

nues increased $168.917, or 10.56%; net operating revenues increased
$219,505, or 39.99%; taxes increased $1.519, or 18.31%; The net corporate
income surplus increased $249,586. Ratio oi operating expenses to total
operating revenues was 56.56%. against 65.70% last year.
The net income for the year was $39,111 greater than in any previous

year in the history of your company, and $249.596 greater than in the pre-
ceding year. Tale result was obtained by an increase of business and
greater efficiency in operation. The increase in freight revenue was
3184,785, or 15.74%; passenger revenue, $40,272, or 14.37%. The in-
crease in hire of equipment credit balance over the preceding year was
$38,071, although freight earning.; this year show an increase or $184,785.

Total tons of revenue freight handled increased 12.95%, and total num-
ber of tons handled one mile increased 23.11%. Tne average revenue per

ton mile was 1.331 cts., a decrease of 6.05%. This decrease resulted from
an increase in the average length of haul per ton of freight of 6.95 miles, or
9.04%.
The revenue freight per train averaged 351.06 tons, an increase 011.32%.

Total number of passengers carried one mile was 16,782,531, an increase of
13.46%. The average revenue per passenger mile was 1.909 cts., an in-
crease of 0.79%.
Tho Louisiana Fibre Board Co. began operating its mill at Bogalusa

about March 1 this year. The gross revenue received from this plant
amounts to about $5,000 per month. Contracts have been let for the
machinery and erection ot another fibre board plant at Bogalusa which will
have a daily capacity of 100 tons of fibre board, doaole the capacity of the
Louisiana Fibre Board Co.'s mill.
Shipments of fruits and vegetables from local territory show a decrease as

compared with the previous year. The farmers during the preceding year
received unfavorable prices for their vegetables, and this resulted in small
acreage being put out this year.
Tonnage other than forest products continues to show some improvement.
Bonds.-Equipment trust bonds, Series "A," were reduced by $50,000

to 3175,000. Notes of $50.000 were paid.
Improvements and Baterments.-Thero was expended during the year

397,620; of this hmount $49,626 was charged to additions and betterments
and $47,995 to operating expenses. Total amount expended to June 30
1916 was 31661.293; of this amount $109,293 was charged to additions and
betterments and the balance, $351,000, is being charged to operating ex-
penses at the rate of $35,100 per year.

EQUIPMEN T OWNED ON JUNE 30.
--Locomotives- Passenger -Freight Equip.- 1Vork.

Year+. No. Tract Power.. Equip. No. C'ap.(tons) F^ '
1915-16  24 559,500 lbs. 31 2,048 50,010 

utp

1914-15  
93

25 569,100 lbs. 30 2,048 50,830 104

CLASSIFICATION OF FREIGHT-PRODUCTS OF (TONS).
Year- Agricul. Animals. Mines. Forests. Manufac /14" it

1015-16-43,829 11,667 133.825 827,314 87,006' j.'11,c1e6e.
1914-15,..,.45,310 6,740 168,719 746,591 03,320 7.700

1915-16. •
Average miles pass. sem. _ 282.77
Passengers carried  490,903
Pass. carried one mile_ _ _16,782,581
Rate per pass. per mile  1.009 cts.
Gross earnings per mile  $6.256
Avg°. miles freight secy._ 276.77
Rev, tons carried (No.) _ - 1,172,834
Rev. tona decried one mile9S,336.796
Rate per ton per mile..:: 1.331 ces.
Avgo. rev, tr. load (tons) 351.06

TRAFFIC STATISTICS.
1914-15. 1913-14. 1012-13.

282.77 282.77 282.77
432,705 598,334 565,957

14.792,073 19.462.931 18,009,901
1.894 etc. 2.003 eta. 2.017 cts.

85,658 36.631 36.370
276.77 ' 276.77 276.77

1,033,396 1,066,832 1,021,394
79.855,686 81.583,700 78.418.479
1.470 eta. 1.571 cts. 1.658 cts.

346.49 308.89 231.57

INCOME ACCOUNT.

Revenues- 1915-16. 1914-15. 1013-1

Freight $1,353,331 $1,173,546 $1,329.0 3

Passenger  320,383 280.117 389.774

Mail, express and miscellaneous  55.005 50.392 56.887

Incidental, &c  - 35,192 95.944 99,242

Total operating revenues $1,768,916 $1,600,000 31,874.986
Expenses-

Maintenance of way and structures. $166,159 $206,453 11254.05-7

Maintenance of equipment  255,251 255.899 225,515

Traffic expenses   31,705 31,283 30,955
Transporteition expenses  • 470,197 479,039 537.471
General expenses  • 75.078 76,319 82,076

Miscellaneous operations  2,160  2,096 2,807

Tot al exnenees $1.009.551 $1.051;139 $1,13247T53
Net operating revenue  $769.355 $548,861 3742,124'
Taxes accrued, &c 42,740 35.869 33.583

Operating,' income  $725,625 $512,992 $708,541
hire of equipment  36,549
Joint facilities, &c.,. rents  5,526 2.279 2,457
Interest on securities, &c  744 1.066 1,115

Gross corporate income  $763.4.44 $51.6.337 $712,113

r clue:- 1915-16. 1914-1.5 1913-14.
Hire of equipment  31.523 332.594
Joint facilities rents   $33,656 82,180 ' 78.9111
Interest on funded debt, &c  421.983 424,863 427,180
Other interest, &c  443
Disconnt on securities issued  21,835 21,835 19,104

---- ---- -----
Total deductions  3532,922 $530.401 8557,792

Balance, surplus or deficie sur.$235.522 def.314 .064 sur.$154,321
te

GENERAL BALANCE SHEET JUNE 30.
1916.
$

7,500,000
8,423,000

12,015
95,443
10,083

175,479
27,277
32,825
572,725

40,339
30,264
652,323

191$.

7,500,000
8,473,000

16,309
113,580

4,378
176,521
22,679
45,572

615,372

34;85J

420,419

17,571,803 17,422,709

103, p. 844.

Wheeling & Lake Erie Railroad.
(Report for the Fiscal Year ended June 30 1916.)

Receiver W. M. Duncan, Sept. 1, wrote in substance:
Results.-The increase in gross revenue is due in part to a general reaump-

t loll of business in all lines of industry, particularly marked during the latter
part of-the fiscal year, and in pert to the resumption of mining operations
in the Eastern Ohio Coal District. • In comparing revenues for 1916 with
revenues for 1915,. it must be rememherel that the latter year was abnor-
mally low as the result of a coal strike extending throughout the entire.
period resulting In a loss of over 32,013,013 in coal freight revenue. Com-
parison of revenues. for 1016 with the revenues for 1914 (37,658,424) and
the several preceding years, will give a better index respecting the annual
increase to be expected under normal conditions, if facilities are provided
to take care of-such increased business.

Receiver's C'ertifica fes.-Thc•re wire Issued during the ye-kr $992.000
receiver's equipment certificates fer the purchase of new freight car equip-
ment, $190,000 for new track facilities at Canton to obtain entrance to the
extensive new ateel plant of the United Furnace Co., and $431,000 for
refunding of an issue of similr.r amount of April 1 1913.
Car Requirements.-Particular attention is called to the Comments Con-

tained in report of the General Manage: with reference to car equipment
requirements. Owing to the rapid rate at which the old wooden-car equip-
ment of the company is belong retired from service, tied new equipment
which has been acquired has not served to maintain the carrying capacity.
which is reflected in the item of hire of equipment shown here, amounting
to $372,828, representing amounts paid to other lines in excess of payments
received from them for the use of our equipment.'
Extracts from Report by Gen. Mgr. 11. W. McMaster, Cleve., Sept. 11

Operating • Erpenses.-Special Wm.-Enforced economics during the
previous fiscal year made necessary considerably larger expenditures- for
maintenance during the present ye '.r in order to bring the roadway and
existing equipment into cond:tion to take care of the largely increased
volume of traffic. In addition to current maintenance undor the rules of
the I.-S. C. Commission, it was also necessary to absorb in these accounts
an item of 8379.389, representing the residual value of wooden freight cars
which had actually been retired in previous years but were not disposed of
until the current fiscal year. Thes.c cars were either dismantled or disposed
of by sale, and owing to the higa prises provaiIng we were able to dispose
of the material to very good. advantage. Tile item above referred to, how-
ever, has no place in the current year's operations and should be borne in
mind when comparisons are made with previous periods.
During the latter put-of the you* we acquired by purchase 200 automo-

bile box cars and 60J steel g.nr1olas. During the same period there were
retired from serviceable equipment due to general wornout condition 1.601
cars, of which 1,271 weee 40-ten wooden gondolas, representing an accumu-
lation of cars dining the past few years wnlch had reached the point where
it Wa.s. not economical to endeavor co maintain them in service. The present
heavy traffic conditions felly tiereonetrais the inadequacy of our car equip-
ment to meet the requirements of shippers, which is further reflected in the
dealt item of $3;2,828 shown tinder hire of equipment. This disability
should be borne in mind in considering the future requirements of the
property, in view of the continued retirement of wornout wooden cars of
Hefty capacity and construed m as an economical necessity in the operation
of the road. Owing to the feet that the greeter part of our traffic consists
of low-grade commodities, it is evident that, profitable operation can Only
be obtained by the use of the largest- practicable train and car units.
Recommendations by Ernst & Ernst. Certif'd Public Accountants.

Based upen our annit and specie! examination, we have recommended
that certain asset accounts be reduced in the amount of $6,452.498 to
June 30 1915. Entries we:e placed on the books during the fiscal year
ended Juno e0 1916, covering 81,162.937 of this amount, leaving adjust-
ments of $5.239,562 not yet mace.
In connection with the foregoing, attention is directed to the fact that

tho receiver has charged his operations for the fiscal year ended June 30
1916, with depreciation and retirement of equipment, excluding dock equip-
ment, in the amount of $543.627. Of the total amount charged off during
the year for depreciation and retirement of equipment we have considered
the stun of $195,436 as applying against the accounts which we previously
recomnumtled be reduced, aggregating S6.452,498, and with the addition
of this $195,436, together with other charges entered on the hooks during
the year, there still remains, in our opinion, an adjustment of S5,289,562
to be made in the asset accounts. All charges against operating accounts
have been absorbed, except items included under the caption of deferred
charges in the receiver's balance sheet, which, in our opinion, are proper
items to be carried forward into the operations of succeeding periods.

1916.
Assets-

1915.
$

Road & equipm1.16,015.669 15,078,861 Capital
Other invest., &c_ 3,779 5,010 Funded debt 
Cash 305,444 223,439 Traffic, &c., bats.
Special deposits._ 9,875 3.475 Accounts & wages
Traffic, &c., bale_ 7,375 3,506 Miseell. accounts.
Agents dc conduc_ 21,209 20,053 Unmatur. int.,&c_
allscell. accounts 71,619 68,473 Taxes accrued.:..,
Materials & supp. 95,891 97,611 Operating reserves
Unexting. discount Accrued deprecn_
on funded debt_

Unadjusted, &c.,
accounts  

789,550

221,369

811,335

210,817

Other unadjusted,
&c., accounts._

Add'ns to property
Profit and lose-

Total  17,571,803 17,422,709 Total  
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The net operating revenue for the year, aggregating $1,201,097, as shown
in the income account, after the charging off of all expenses of operation,
maintenance, hire of equipment, interest on indebtedness approved by tho
court, and other charges. is, in our opinion, correct, subject, however, to
the foregoing explanation.

[Compare reorganization plan dated Sept. 20, 1916, in V.
103, p. 1211.]

INCOME ACCOUNT YEARS ENDING JUNE 30.
(For comparative operating statistics seep. 1299 of last week's "Chron."1
Operating Revenue- 1915-16. 1914-15. 1913-14.

Coal freight $2,447,143 $684,550 $2,690,441
Ore and general freight 5,406,127 3,700,870 3,854,458
Passengers 627,476 553,630 621,034
Miscellaneous  703,771 489,019 492.491
Total operating revenue $9,184,516 $5,428,069 $7,658,424

Maintenance of way, &c $1,158,889 $604,591 $1,000,063
Maintenance of equip. Awe above)..,._ 1,757,744 1,043,748 1,287,186
Traffic expenses 102,486 112,250 110,185
Transportation expenses 2,741,217 2,088,758 2,663,369
General expenses, Sze 199,893 190,393 235,857
Total operating expenses $5,960,229 $4,039,740 $5,296,660

Net operating revenue $3,224,287 $1,388,329 $2,361,764
Taxes  452,393 385,907 396,831

Operating income $2,771,894 $1,002,422 $1.964,933
Miscellaneous 36.947 20,273 63.369
Total income $2,808,841 $1,022.695 $2,028,302

Hire of equipment-balance $372,829 $187,665 $303,985
Interest on bonds  • 633,030 633,030 633,030
Interest on equipment obligations_ _ _ 33,893 72,997
Interest on notes payable 44,275 44,791 44,571
Interest on receiver's certifleates 453,054 416,189 446.004
Discount on receiver's certificates_ _ . 1,202
Rents paid 104,556 53.065 57,734
Additions and betterments 224,812 94.568 143,059
Equip. obligations paid by receiver 202,000 291,500 426.000
Total deductions $2.034,557 $1.755,903 $2,127,380

Balance, surplus or deficit sur.$774,284def.$733,208 def.$99,078
COMPANY'S BALANCE SHEET JUNE 30.

1916. 1915. 191(1. -1915.
Assets- $ S Liabilities- $ $

Road & equiprn't _56,469,376 57,676,635 Common stock_ _ _20,000,000 20,000,000
Securities issued or First pref. stock__ 4,986,903 4,986,900

assum.-pledg',112,000,000 12,000,000 Second pref. stock 11,993,503 11,993,500
Secs. of controlled Mortgage bonds_ _28,298,000 28,298,009

cos.-unpledged 415,196 833,915 Loans & bills pay_ 798,177 798,177
Other investments 2,665,012 2,665,012 Audited vouchers.. 261,816 231,177
Cash for matur.int. 1,255 1,255 Miscell. accounts_ 2035, 2,095
Miscell. accounts_ 117,019 117,693 Matur. int. unpaid 1,079,673 483,256
Condemned equip- Mat'd notes unpd.10,523,333 10,523,333
ment suspense_ _ 13,125 668,313 Unmatured inter-

Recr.W.&L.F.RR. 1,479,500 443,441 est accrued... _ .. 220,315 2/0,315
Profit and loss..__- 5,003,237 3,135,471

Total 78,103,750 77,541,764 Total 78,163,750 77,541,764
RECEIVER'S BALANCE SHEET JUNE 30.

1916.
Assets-

Road & _*10,216,840
Adv. to controlled

cos. for consten 1,624,368
Equip. s. f. bonds_ 44,606
Cash a2,102,198
Agts. & conduct's_ 170,943
Materials dr supp_ 591,373
Mtsced. accounts_ 953,499
Unadj., &c., accts. 208,668
Profit and loss_ _ _ _ 1,335,752

1915. 1916.
3 Liabilities-- $

8,802,898 Receiver's certfs__ 6,859,850
Rec'rs' equip. ctfs. 1,413,000

1,628,483 Real est. mtges_ _ _ 3,782
44,606 Traffic, &c., bals_ 169,248
706,315 Accts. & wages_ 779,416
65,551 Mlscell. accounts_ 162,929
471,547 WAL.E.RR.acct. 1,479,500
487,635 Int. & taxes accr'd 498,657
42,006 Accrued deprec'n_ 905,973

2,113,293 Unadj., &c., accts. 276,186
Approp. surplus__ 4,699,705

Total 17,248,246 14,362,338

1915.
$

5,677,850
1,615,000

5,019
182,889
546,522
131,561
443,441
448,530
926,259
112,321

4,272,893

Total 17,218,246 14,362,338

* Road and equipment consists of (1) road, $4,403,419, of which $2,212,-
961 was derived from receiver's certificates, $2,090,458 from income and
in Salem RR. (from corporate sects.), $100,000 (2) equipment, $5,813,420,
of which $3.826.699 was provided by receiver's certificates, $467,345 from
Income, and obligations are outstanding for the remainder, $1,519,377.
a Includes in 1916 cash current account, $1,527.818: cash receiver's

certificate account. $528.771: cash to pay matured interest, $29,115; and
special cash deposits in lieu of Mortgaged property sold, $16,495.-V. 103,
p. 1299.

Boston Elevated Railway Co.
(19th Annual Report-Year ended June 30 1916.)

RESULTS OF OPERATIONS FOR YEARS ENDING JUNE 30.
1915-16. 1914-15. 1913-14. 1912-13.

Revenue miles run  58,572,308 57,805,695 57,090,436 57,784,319
Revenue pass. carried _ _363,477,041 346,316,584 343,181,049 326,352,863
Earnings-

Passenger  $18,126,247 $17,269,033 $17,112,925 $16,268,607
Mails, rentals, adv., &c_ 560,725 529,575 516,692 540,302

Total  $18,686,972 $17,798,608 $17,629,617 $16,808,909
Operating Expenses-

General & miscellaneous $1,841,396 $1,738,630 $1,729,665 $1,773,597Maint, of way & struc  1,733,379 1,429,567 1,694,072 1,761,843
Maint. of equipment_ _ _ 1,324,965 1,203,350 1,331,340 1,282,656
Transportation expenses 5,928,096 5,620,8291, 6,529,627 6,301,401
Power  1,233,259 1,290,317 J
Traffic  18,901 5,290 13,158 16,084

Total oper. expenses_312,079.996 $11,287,983 $11,297,862 $11,135,581
Net earnings  $6.606.976 $6,510,625 $6,331,755 85,673.328
Interest on deposits, &c_ 25,658 22,242 35,278 50.419
Int, from securs. owned_ 24,206 22,033 63,969 69,460
Int. charged to construe.  - 47,833 34,141
Income from sink. fd . ,&c 33,280 33,395
Miscellaneous  11,212 . 10,271 9,282 5,400

Total   $6,701,332 $6,598,566 $6,488,117 $5,832,748
Deduct ions-

Int. on West End debt  $867,196 $819,792 $790,997 $762,610
Taxes, West End  536,871 546,793 550,638 610,218
Taxes, Boston Elevated
on capital stock and
U. S. Corporation tax 343,813 371,107 340,362 376,462

Tax on earnings  158,801 151,289 149,947 141,342
Rental of subway  x184,687 183,929 188,913 188,068
Divs. on %Vest End stock 1,453,161 1,430,323 1,406,808 1,392,969
Div. Somerv. Horse By. 9,180 9,180 9,180 • 9.180
Rent Old C. St. By. , &c. 69,824 65,993 57,216 56,529
Int. on Boa. El. fund. dt. 1,064,625 963,619 981,000 887,807
Int. on unfunded debt  65,053 86,166 86,900 207,700
Wash'ton St. tunnel rent 355,568 355,488 354,605 370,256
East Boston tunnel rent 68,057
do extensions rental
from Mar. 17 1916_ 28,357

64,838 64,263 60,575

CambridgeConnect.rent. 71,008 70,858 70,119 68,409
Boylston St. sub. rental. 207,515 150,382
Miscellaneous  13,846 4,589
Total deductions_ _ _ _ $5,497,562 $5,274,347 $5,050,948 35,132,125

Balance  $1,203,770 $1,324,219 $1,437,169 $700,623
Reconstruction reserve_  130,000  
Winter exp. reserve_ 50,000
Dividends  - (5%)1,193.970(5%)1313,367(5)1,193,970(6)1,197,000
Balance for year  sur.$9,800 sur.$10,852 sur.$63,199 def.$496,377

x After deducting $27,065 charged Bay State St. By. and $123 charged
Wilbur Theatre.

BALANCE SHEET BOSTON ELEVATED RAILWAY JUNE 30.
1916. 1915.

Assets-
Road & equipm't_50,983,019 49,485,191
Inv. in affIl. cos.:

Stocks   201,5101 1,794,387
Advances  1,817,288f

Other investments 227,999 191,474
Mimed. physical

property   1,093,948 1,157,480
Cash  3,234,822 2,018,116
Special deposits  855,124
Loans & notes roe_ 3111 209,469
Accounts receiv  126,845!
Prepaid rents, dtc_ 160,290 80,131
Bends deposited

with State  500,000
Materials & supp_ 1,464,670 1,555,071
Insur., &c., funds.. 835,750 835,750
Discount on fund-
ed debt  332,194 78,940

Miscell. items_ _ _ 173,908 128,119

Liabilities- 
1916. 1915.

Capital stook_ _ _ _23,879,400 23,879,400
Prem. on cap. stk. 2,707,428 2,707,428
Funded debt 26,586,000 23,300,000
Mortgage notes 125,000  
Non-negot'ble debt
to affiliated coe_ 1,240,741 1,208,292

Loans & notes pay. 2,100,000 1,850,000
Vouchers 689,758 640,921
Sala/ les & wages  183,454
Div. and coupons- 350,330 94,250
Rentals unpald_ _ _ 262,276
Int., &o., accrued 785,9301 1,569,681
Taxes scorned.... 793,425f
Miscellaneous... 255,051 151,781
Casualty reserve_ _11,264,191f 463,256
Insurance reserve.J 1 829,725
Depreciation fund 444,263 607,224
Reconstr., &o., res  67,641
Prem. on fund. d' t 12,314  
Approp. surplus__ 50,000  
Surplus   212,845 218,799

Total  61,507,677 58,034,129 Total  61.507,677 58,034,129
The statement made by the company before the special commission

which was appointed by the Massachusetts Legislature to consider the
financial condition of the property as bearing on its application for per-
mission to increase fares has been printed for distribution, forming a pamph-
let of 86 pages. Gaston, Snow & Saltonstall, of Boston, are the company's
counsel in this matter.-V. 103, p. 1209, 492.

Quebec Railway, Light, Heat & Power Co., Ltd.
(Report for Fiscal Year ending June 30 1916.)

President Sir Rodolph Forget, M. P., says:
The gross earnings were $1,731,732, an increase of $183,633. Adding

miscellaneous income o: $236,869, makes a total revenue from all sources of
$1,968,601, an IncrEase of $184,527. The operating and maintenance ex-
penses were $1,029,751, an increase of $104,931. 'rho fixed charges and
taxes of all kinds amounted to $723,447, leaving a net surplus of $215.403.
which, added to the previous surplus, leaves a total surplui to date of $562,-
903.
The properties and plants of the company and its various sub lidiary Coln -

panle 3 have boon mtintainel in the same high state of efficiency as hereto-
fore, as evidence of which t tore was expended during the year on m tinte-
nance accounts the sum of $220,603.

INCOME ACCOUNT YEAR ENDING JUNE 30.
1915-16. 1914-15. 1913-14. 1912-13.

Gross earnings $1,731,732 $1,548,096 $1,531,221 $1,524,201
Operating expenses..... 1,029,751 924,817 913,102 895,180

Net earnings $701,981 $623,279 $618,119 $629,021
Add-Miscell. Income 230,869

•
235,978 235,777 236,882

Total $938,850 $859,257 $853,896 $865,903
Deduct-Fixed, &c., chgs. 723,447 739,482 773,512 792,100

Balance, surplus $215,403 $119,775 $ 80,381 $73.803
BALANCE SHEET JUNE 30.

1916. 1915.
Assets-

Investments 19,181,389 19,181,389
Treasury bonds 1,742,700 1,742,700

Liabilities-
Capital stock_ _ _ 9
Bonds • 10

1916.

,999,500
,797,000

1915.

9,999,500
10,797,000

Adv. control'd cos.,Billspayable 175,493
for constr., &o__ 1,165,2 833,159 Aco'ts pay'le, &o.. 412,222 545,010

General construc'n 528,413 524,595 Sundry loans 495,291 512,127
Stores & supplies_ 155,319 155,291 Accrued int., &c_ 177,012 176,035
Cash 167,457 139,595 Deferred, &c.,int 518,818 400,929
Acc'ts & bills rec.. 297,638 227,450 Suspense accts. ,&c. 82,016 36,397
Prepaid expenses_ 12,089 10,318 Surplus  552,903 347,499

Total 23,250,257 22,814,497 Total 23,250,257 22,814,497
a includes bonds authorized, $14,690,000; less $3,651,000 in escrow to

redeem bonds of subsidiary compat ies, and $144,000 canceled; balance.
$10,707,000, embracing consol. mtge. 5s of 1900, mtgo. 55 of 1912 and
Quebec Saguenay Div. 5s, the last two being French issues. As to the sale
of the subsidiary companies' poopertles, see V. 103, p. 579: V. 102, p. 2255,
and see "Electric Railway St,sction."-V. 103, p. 1033, 579.

Pullman Company.

(Report for Fiscal Year ending July 31 1916.)
RESULTS FOR FISCAL YEAR.-Compare V. 99, p. 1303.

1915-16. 1914-15. 1913-14. 1912-13.
Total revenue 843,761,465 $41,512,884 $44,725,515 $42,860,891
Disbursements-

Operating expenses, &c.$24,645,607 $20,932,715 $23,047,338 $22,633,919
Deproc'n of cars, &c.... 5,967,184 8,231,373 7,552,546 5,729,099
Reserve for further de-

preciation of cars, &c_ 500,000 1,500,000 3,000,000 3,000,000
Paid other sleeping-car

associations  268,307 301,047 280,714 356,766
8% div. on capital stock. 9,599,760 9,599,716 9,599,564 9,599,506

Total disbursements_$40,980,858 $40,565,751 $43,480,162 $41,319,290Surplus   $2,780.607 3947,133 81,245,353 $1,541,601
BALANCE SHEET JULY 31.

1916. 1915.
Assets- 3 $

*Cars,equip.,&o. 88,159,880 87,908,497
Oper. supp., &o. 4,790,494 3,837,283
Cash  11,686,760 15,758,367
Securities  4,761,175 5,514,813
Mfg. dept  20,136,408 20,136,408
Bills & accts.reo. 7,672,032 1,681,404

1916. 1915.
Liabilities--

Capital stock _ _120,000,000 120,000,000
Accts. payable_ 4,121,281 5,488,271
Accrued diva_ _ 2,399,944 2,399,936
Other reserves__ 1,286,456 330,096
Surplu.s July 31_ 9,399,076 6,018,469

Total  137,206,757 134,836,772 Total  137,206.757 134,836,772
* Incl, amt. invested in one-half int. of 131 assoc. cars.-V. 101, p. 1268.

Colorado Fuel & Iron Co., Denver, Colo.
(24th Annual Report-Year ending June 30 1916.)

Pres. J. F. Welborn, Sept. 28, wrote in substance:
Results.-Gross earnings increased $9,048,566, or 54.7% over the previous

year. Operating expenses were increased $6,467,538, or 43.7%. The net
earnings from operation were $4,346,086, an increase of $2,581,027. In-
come from sources other than operation amounted to $624,991, making the
total net income $4971,077, compared with $2,261,101 in the previous

'year. After deducting bond interest, taxes, sinking fund, equipment
renewal fund and cost of personal injuries under the 1Vorkxnen's Compensa-
tion Law, all amounting to 82,769,906, there remained a surplus of $2,201,-171, as compared with a deficit for the preceding year of $334,661.
A dividend of 30%, amounting to $600,000, was declared on the pref.

stock, being one-half of the deferred dividends on that stock, leaving $1,-
601,171 carried to the credit of profit and loss.

Additions.-The improvement in the business and earnings has made pos-
sible a program of new construction and additions to equipment, essential
to the most profitable operation of the business. A by-product coke plant
of 120 ovens is to be built at the Minnequa Steel Works, and other additions
and improvements at various points have been authorized during the year.
The estimated cost of these authorizations, all of which are chargeable to
capital account, is $3,300,000. The total amount unexpended on all au-
thorized improvements at June 30 1916 was $3,220,000. It is estimated
that about 75% of this amount, which will be taken from accumulated earn-
ings, will be expended during the current fiscal year.
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Quarterly Statements.-The publication of quarterly earnings statements
has been authorized.. The first one, covering the operations for July,
August and September, 1916, will be issued in October.

Output.-The buying demand which commenced in the East about the
middle of 1915, reached us in October, and during the last eight months of
the fiscal year under review the mills producing wire and nails, merchant
bars and other of the smaller products operated double turn, while the rail
mill production was close to its capacity. As a result of the greater operations
at the steel plant, and a somewhat increased demand for fuel from the com-
mercial trade, .the coal 'production increased 912,436 tons, or 39%.
Heavy rails represent more than 50% of the output of our steel plant,

and as wage advances added materially to their cost, with no increase in the
selling price, the average earnings per ton on all steel sold were not such as
might have been anticipated, in view of the high prices prevailing for cer-
tain steel products. In normal times our steel plant is dependent primarily
upon railroad business, and we feel that every effort should be made to take
care of our regular railroad customers during this perio .1 of abnormal de-
mand in other lines.

Orders.-The orders for steel already booked for forward delivery and the
reasonable expectation of business from our regular customers insure prac-
tically full operation of all of the mills up to July 11917. Some orders for
heavy rails have already been booked for delivery in the last half of 1917.

Wages.-On Feb. 1 1916 an increase of approximately 10% was made in
wages of our steel plant and iron mine workers. At the rate of subsequent
operations, this amounted to from $40,000 to $45,000 per month. On
May 1 another increase., also approximating 10%, and amounting to from
$45,000 to $50,000 per month, was made to the same class of employees
The first increase, effective for five months, and the second for two months
of the fiscal year, amounted in the aggregate to over $300,000.
On Sept. 1 1916 an increase of about 5% was made in the wages of coal

mine employees. On the basis of present operations this will amount to
approximately $20,000 per month, about half of which will fall on the steel
works operations, and since the producing•capacity of the developed coal
mines in Colorado is far above the demand, causing low prices, it is doubtful
If any considerable part of the increase in wages can be recovered through
higher selling prices for the coal. This advance leaves our wage scale for
coal mine operatives about 10% higher than is paid by our Eastern competi-
tors.
At the present operating rate, these various wage advances involve an

annual increase in tne pay-roll of about $1,250,000. Trio increassi men-
tioned, both at the steel works and at the mines, were determined in confer-
ence with representatives of the employees.

• Co-operation.--Early in October, 1915, wine John D. Rockefeller Jr. was
visiting Colorado, tile "Industrial Representation Plan" was brought to its
finished state, and was thereupon, together with a wage agreement, adopted
by a largo majority vote of the coal mine operatives, as well as by your direc-
tors, and subsequently, early in 1916, by a large majority vote by the em-
ployees of the steel works.
This plan provides for co-operation in improving the working and living

conditions and also a simple and effective method whereby all grievances
may be adjusted, either directly or terough representatives of the employees
selected by secret ballot. The President's industrial representative is con-
stantly in the field, and any grievances that he cannot satisfactorily adjust
may be taken to any officer of the company, or to a joint committee com-
posed of representatives of both the men and the company, or to the State
Industrial t:ommission.
From the standpoint of both management and employees, the Industrial

Representation I'lan has been an unqualified success. Tne relations be-
tween the officials and workmen have become much more friendly and the
understanding by each of the point of view of tile other far more clear.

STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30.
Tons, 2,000 lbs.- 1915-16. 1914-15. 1913-14. 1912-13.

Coal  _3,241,505 2,329,069 2,428,992 4,091,667
Coke   702,061 520,261 535,274 784,627
Iron ore  709,601 441,026 614,039 853,878
Limestone  369,513 344,033 376,226 485,756
Pig iron produced  339,968 268,661 268,883 416,467
Finished iron and steel  454,220 324.600 352,929 458,521

RESULTS FOR YEAR ENDING JUNE 30.
1915-16. 1914-15. 1913-14. 1912-13.

Iron department $17,992,307 $10,885,451 $12,085,037 $15.590,535
Fuel department  7,634,298 5,692,589 5,717,988 8.725,353

Total gross earnings.._$25,626,605 $16,578,040 $17,803,025 $24,315,888
Iron department  $4,062,592 $1,869,317 $1,569,288 $2,894,464
Industrial dept. (fuel)  283,494 loss104,259 loss495,518 725,802

Total net earnings. __ 84,346,086
Add-Inc. from smiles_ 492,007
Interest and exchange__ 132,984

$1,765,058 $1,073,770 $3,620,266
370,508 391,229 563,439
125,535 186,248 192,190

Total net income__ - _ $4,971,077 $2,261,101 $1,651,247 $4,375,895
Deduct-

Bond interest  $2,011,959 $2,016,213 $2,021,103 $2,026,780
Taxes  348,88 302,909 293,580 e 243,722
Real estate sink. funds_ 184,089 83,658 90,221 142,531
Insur., pers'i injur., &c_ 58,000 74,494 55,128 50,082
Equipment renewal_   145,000 80,000 43,016 120,000
Loss on Crystal It. RR_ 15,000 36,000 36,000 36,000
Prospectingc 2,488 18,168 29,588
Preferred ividends__(30%)600,000   (4%)80,000

Total deductions____ $3,369.906 $2,595,762 $2,557,216 $2,728,703
Balance, sur. or del_ _sur.$1,601,171 def.$334,661 def.$905,969 sr$1,647,192

BALANCE SHEET JUNE 30.
1916.

Assets--
Property  62,801,090
Cash on hand_ _ _ _ 4,237,278
Stocks and bonds_15,445,170
Amts. & bills rec. 4,162,139
Subsidiary cos_ _ _ 203,135
Manufact'd stocks
and supplies_ _ _ 3,761,528

Accr. divs. & int 131,233
Miscellaneous_  167,703

1915.

62,684,146
2,675,325
15,412,070
3,409,476
332,037

3,391,232
235,342
159,318

1916. 1915.

Common stock-34,235,500 34,235,500
Preferred stock__ 2,000,000 2,000,000
Funded debt__ ”x45,005,000 45,075,000
Accts. & bills pay_ 1,028,011 698,202
Hospital   19,557 9,106
Accrued bond int_ 826,995 828,003
Tax payment fund 100,000 100,000
Unpaid pref. dly  600,000
Sink, id -real est. 1,841,039 1,656,950
Miscell. funds_ _   331,049 319,904
Profit and loss__ ”y4,922,127 3,376,281

Total  90,909,277 88,298,946 Total  90,909,277 88,298,946
x Includes Col. Fuel & Iron Co. 5% gen. M. bonds, $5,758,000; Col. Fuel

Co. 6% gen. M. bonds, $120,000; Grand River Coal & Coke Co. 6% 1st M.
bonds, $853,000, and Colo. Industrial Co. 5% 1st M. bonds, $38,274,000.
y After deducting sundry amounts (net), $56,324.-V. 63, p.

The Westinghouse Air Brake Co., Pittsburgh, Pa.
(Report for Fiscal Year ending July 31 1916.)

Pres. H. H. Westinghouse, Wilmerding, Pa., Oct. 7 said:
Resulls.-Tho net profit for the year, after -the usual scheduled monthly

charges against production to cover depreciation, also charges to cover
workmen's compensation fund and pension fund requirements, totals
$9,396,103, as compared with $1,575,838 for 1914-15. This result is due
to a recovery in the company's brake business to a point some.vlia; la
excess of its normal level, as determined by the five-year average, and to
the satisfactory conclusion of our contract for 1,250,000 18-lb. shrapnel
referred to last year (V. 101, p. 1270: V. 102, P. 1065). It is gratifying
to state that the estimates made by the management on undertaking this
business nave been confirmed.
• IVegt,s. &c.-The shop pay-rolls in 1915-16 aggregated $4,713,377,
against $2,048,245 for the previous year, while in addition to this increase
of $2,665,132 in wages paid directly to employees of the Westinghouse Air
Brake Co., a very largo amount was disbursed among workmen in other
plants which furnished material purchased by the brake company to meet
the requirements of its munition contracts.

Reserves.-An ample reserve has been set up to cover-the munition tax
on deliveries made during the calendar year 1916, out of which the U. S.
Government will ultimately be paid, provided the excise tax levied subse-
quently to the sale of the product taxed is found to be constitutional.
New War Contracts.-Your company is now engaged in executing a con

tract for 1,100,000 time fuses, which will be completed during the current
calendar year. No additional business of this character is now in sight.

Dividends Paid by Westinghouse 13rako Co., Ltd.,
of London, has paid dividends aggregating 12 Yi %, and continues to do
well. The Russian and Italian companies are likewise prosperous, the
former having recently declared a dividend of 12% out of the earnings of
the calendar year 1915. The French brake company is steadily increasing
its resources, and its future prosperity seems to be assured. The current
electrical business of the Canadian Westinghouse Co., Ltd., is exceptionally
heavy and its net earnings this year will exceed those of 1,15, out of which
dividends aggregating 9% were declared and paid.

CONSOL. PROFIT AND LOSS ACCOUNT YEARS ENDING JULY 31.
1915:46. 1914-15. 1913-14.

Balance beginning of year  $1,390,312 $5,618,865 $5,503,059
Sundry adjustments applying to fer-

nier years    Cr.189,825   deb.197,304

Remainder  $1,580,167 $5,618,865 $5,395,755
Net earnings, all sources  $9,396,103 $1,5/5,839 $3,482,994
Revaluation Amer. Brake Co. stock_   Vir.250,000
Sundry profits prior years, &c    yCr56,298

Net profits from operations  $9,396,103 $1,882,137 83,482,994
Total $13,976,270 $7,531,002 $8,788,749

Cash dividends paid  3,140,972 3,140,660 3,139,884

Balance, end of year $10,835,298 $1,390,342 $5,648,865

x "Revaluation of American Brake Co. stock" denetes transfer from
contingent surplus on revaluation of American Brake Co. stock.
y "Sundry profits prior years, &c.," embraces seadry profits belonging

to prior periods and adjustment of valuation of plant,s based on appraisals.

CONSOLIDATED BA LA
1916. 1915.

Assets- $
a Factories, bldgs.,
and equipment_ 6,549,649 6,572,033

West'seBicig.,Pltts 800,000 800,000
Allegheny plant__ b249,000 200,000
Property at Wit-

merdlirc, Pa_c _ 910,254 892,00(1
Inventory at cost._ 7,903,191 6,729.30
Cash on livid_ _ _ _ 3,432,177 2,057,761
Accts. & bills rec.d 6,079,744 2,551,607
Investments  e3,316,959 8,291,905
Pat'ts & good will. 2,515,315 2,790,515
Deferred assets.. 84,656 51,339

• Total  33,833,977 30,949,509

:V :JE SHENT JULY 31.
1916. 1915.

Liabilities-
Capital stock_ _ _ _19,638,467 19,633,467
Accounts payable_ 1,506,281 692,495
Adv. on contracts 70,710 2,073,050
f Contingent liabil-

ity acc't sales__ 289,636 163,810
Renewal, &c., res_l fgl,850,165
Res've for expend. )2,691,4501

acc't of dev.,&c.1 t 500,000
Centingent surplus 1,000,000 1,500,000
Accrued liabilities_ 745,134 141,180
Undivided surplus.10,835,298 4,390,342

Total  36,836,977 30,949,509

a Includes factories at Wilmerding*, St. Louis, Milwaukee, Emeryville and
Runyon,. less depreciation. le Allegheny plant leased to Locomotive Stoker
Co. c Largely improved by houe.,s for workmen and sundry other small
tracts. d Considlred good. e Investments in 1916 consist of 22,974 she.
Westinghouse Bralce Co., Ltd.. of London (par £10): 17,270 shs. Canadian
Westinghouse Co., Ltd. (par $100), and sundry other items. f Contingent
liabilities on account of sales, subject to future settlements. g Includes
reserve for extraordinary repairs and replacements, inventory adjustments
and extraordinary losses.-V. 102, p. 1065.

Saxon Motor Car Corporation.

(First Annual Report-Fiscal Year ending June 30 1916.) •
Pres. & Gen. Mgr. H. W. Ford says in substance:
Shipments.-We shipped during the year 25,500 cars, an increase over

the previous year of 15.657 cars, or 159.06%. We expect to realize a con-
siderably increased production with better profits in the year just begun.

Orders.-We have on file now contracts with dealers for mere than 50,000
cars, with a number of territories still to be closed. All automobile com-
panies make dealer contracts for a total number of cars somewhat in excess
of the number they can actually produce.
New Series Cars.-We are just now starting on the production of a new

series of both the six and four-cylinder cars. The price of the six-cylinder
car will remain as at present, $815. In the case of the four-cylinder car,
we felt that it was better to meet competition on the basis of quality rather
than of price alone. We have accordingly added larger wheels and tires,
demountable rims. twd-unit 'starting and lighting system, a larger and
handsomer body, new fenders, 

$4
top, speedometer, electric horn, &c. The

price will be raised accordingly to 95. During the past year we furnished
electric starting and lighting equipment on this car at $50 above the then
list price of $335.

Necessity f,r New Plant.-Our rapid growth has resulted in great con-
gestion at our plant in Detroit, which we lease. We have accordingly made
our plans to have a complete up-to-date plant of our own. A well-located
site has been purchased on the west side of Detroit and we expect to get
into the now buildings by the next automobile season. The new factory
should mean increased volume, and eventually increased profits. We hope
to pay for the factory as we go along, almost entirely out of our earning's,
and at the same time maintain at least the present rate of dividend.

Shares Listed.-During the year our shares have been listed on the
New York Stock Exchange.

BALANCE SHEET JUNE 30 1916 (Total each side, $7,730,665.)
Plant and equipment-_- $73,914 Capital stock $6,000.000
Investments  7.500 Notes and accts. pay., &c. 907,222
Cash   596,722 Surplus-
Notes & accts. receivable_ 392,830 Profits earned for 8 mos.
Material:I& cars on hand_ 2,134,327 from November 1
Deferred charges  18,143 1915 $963,443
Good-will, models and LeSS: Div pd.

patent rights  4,557,229 June 30 1916 90,091°- 873,443
The chartered accountants report: "We have audited the accounts of the

company for the six manths eu ling June 30 1916. Tao profits for this period
together with that S.:19W71. by the beaks of this corporation and the former
corporation covering the period July 1 1915 to Jan. 1 1916 make a profit for
the complete year ceiling June 30 1916 of $1,316,273. Tee profits earnest
for the 8 months from Nov. 1 1915 to June 30 1916 were $963,443; less
dividend paid June 30 1916. $00,000 (1% % quarterly); balance, surplus.
as per balance sheet, $873,441." [A second quarterly dividend, this time
%, has been declared, payable Oct. 2.-Ed.]-v. 103, p. 1123. 104.

Barney & Smith Car Co., Dayton, 0.
(Report for Fiscal Year ending June 30 1916.)
INCOME ACCOUNT FOR .YEAR ENDING JUNE 30 1916.

Net profit $515,0-14 Itite-rest and discount on notes__ $26,000
Depreciation 70,577 Adjustment 

100,000 Balance, surplus 
Cr 1,748

Interest on bonds $350,184
BALANCE SHEET.

June30'16 Dec.15'15
Assets-

Real est., buildings,
machinery, &c_ _ _2,691,390 2,728,863

Good-will, patIsakc.3,029,169 3,029,169
Investments   417,458 425,390
Cash  197,387 265,420
Cash from sale of

notes  
Accounts receivable_ 341,326
Notes receivable_ _ _ _ 35,356
Material and orders
in process 1,261,915

Unexpired insurance. 2,611
Disc, on 3-year notes 29,500
Depreciation  .92,500

564,000
362,014
60,245

809,340
5,439
36,000
114,437

June30'16• Dee.15'15
Liabilities- S

8% cum. pref. stock_2.500,000
Common stock  •  2,000,000
6% gold notes • 600,000
First M. 5% bonds_ _2,000,000
Prior to receivership:

Liabil. (since paid)  
Unclaimed wages_  

Accounts payable_ _ _ 220,364
Notes payable  150,911
Accr. int., taxes, &c_ 60,510 120,297
Adv, acct. contracts. 216,652 208,932
Flood reserve ace't- 10,82.5'
Profit and loss  350,184

2,500,030
2,000,000
600,000

2,000,000

668,465
2,691

289,106

Total  8,098,622 8,400,316 Total  8,098,622 8,400,316

Depreciation-60% of the cost of machinery for munition contracts.-V. 103,
p. 495, 146.
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Associated Dry Goods Corporation.
(Balance Sheets as of Dec. 31 1914 and June 30 1916.)

This company, having succeeded to the properties of the
United Dry Goods Companies, and the Associated Merchants
Co., issued recently a balance sheet as of Sept. 20 1916 (see
V. 103, p. 1208, 1212, 1216). To elucidate that balance
sheet, we publish below a consolidated statement of assets
and liabilities as of June 30 1916 and Dec. 31 1914 of the
predecessor companies, covering in addition to their own
assets and liabilities the subsidiary dry goods companies
wholly owned.
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES.

The Associated Merchants Co., United Dry Goods Cos. and Sub. Dry Goods
Cos. Wholly Owned June 30 1916 and Dec. 311914. including Statement

of Investments as Valued at that Time by Committee.
Assets- June 3016. Dec. 31 '14.

Subsidiary companies-Cash  8982,145 $1,092,042
Accounts and notes receivable  3,474,978 4,680,174
Merchandise and supplies  5,670,348 7,222,236
Due from parent corn antes  797,454 356,555
H. B. Cla lin & Co. debt to Powers Mercantile
Co. at 50%  99,839

Deferred charges  144,246 78,636
Investments-Musical Instrument Sales Co.,
900 shares stock, $90,000: miscellaneous in-
surance and other investments. 871,625  161,625 218,708

Fixtures and equipment, $1,996,060: real estate
and improvements, net of mtges., $4,955,907_ 6,951,967 7,018,333

Parent companies-Cash  124,778 79,466
Due from subsidiary companies, $483,673; due
from Musical Instrument Sales Co., $93,705.. 577,378 1,397,610

Investments-Lord & Taylor securities: 7,168
shares 1st pref. stock, 14,600 shares 2d pref.
stock, 24,207 shares common stock  2,200,000 2,261,059
Surety Coupon Co., all capital securities_ _ _ _ 200,000 500,000
C. G. Gunther's Sons, 2,000 shares com. stock 100,000
Higbee Co., 1,300 shares 2d pref. stock  113,000 130,000
Musical Instrument Sales Co., 500 shares

capital stock (subsequently sold at par) __ _ 40,000
Adrico Realty Corporation (owning real estate
on West 34th St. near 5th Ave., occupied by
James McCreery & Co.), all capital securi-
ties-value based on appraisal 83,700,000,
less mortgage of $2,200,000  1,500,000 1,300,000

Mercantile Stores Corp. notes, face val. $807,403 273,187 400.000
Accts. receivable purchased, face val. $263,792- 50,000 y520,833

Total of tangible assets of subsidiary companies
and assets of parent companies 823,361,135

Liabilities-
Subsidiary companies-Accounts payable, $1,361,-
206; notes payable, $275.000  $1,636,206
Due to parent cos., $483,673; due to Surety
Coupon Co., $80,000  563,673

Accrued expenses  45,791
Parent companies-Notes payable, $500,000; due

to subsidiary companies, $797,454  1,297,454
Excess of assets over liabilities  19,817,982

$27,355,491

$3,960,024

1,541,458

1,592,994
23,261,015

Total $23,361,106 $27,355,491
The capital stock of the new Associated Dry Goods Corporation, to be

issued, under the plan of reorganization, will be as follows: 1st pref. stock
(auth. $20,000,000), $13,818,700: 2d. pref. stock (auth. $10,000,000),
$6.725,500, and common stock (auth. $20,000,000) , $14,985,000; total,
$35,529,200.
The total liabilities (except mortgages) amounted to $3,543,124; e. g.,outside, $2,261,997; inter-company, $1,281,127.
x Incl. In notes and accts. payable. y Bills receivable as of Dec. 31 1914.

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS
AT JUNE 30 1916 AND DEC. 31 1914.

(Including the Associated Merchants Co. and United Dry Goods Cos.
Tang. Assets. Liabilities. Excess of Assets over Liab.

Company- June 30 '16. June 30 '16. June 30 '16. Dec. 31 '14.James McCreery & Co.,
New York City  $4,421,955 $383,830 $4,038,125 $3,740,823

Hahne&Co.,Newark,N.J. *5,149,185 297.510 4,851,675 5,117,328
Stewart & Co., Balt_ _ 2,511,191 348,435 2,162,756 1,640,690
Wm.Hengerer&Co.,Bia 1,669,310 134,232 1,535,078 1,273,999
Powers Mercantile Co.

Minneapolis   1,575,929 105,287 1,470,642 1,261,181
J. N. Adam& Co., Buffalo 1 ,744 ,435 506,189 1 ,238 ,246 1 ,306 ,744
Stewart Dry Goods Co.

Louisville, Ky  1,110,757 470,187 640,570 924,275

Totals  $18,182,762 $2,245,670 $15,937,092 $15,265,040
Adrico Realty Corp. (owning real estate on West
34th St. near 5th Ave., occupied by James Mc-
Creery & Co.), all capital securities value based
on appraisal  *1,500,000

Surety Coupon Co., all capital securities valued by
committee as of June 30 1916  200,000

Lord & Taylor, N. Y.-7,168 shares of 1st pref.,
14,600 shares of 2d pref. and 24,207 shares of
common stock  2,200,000 2,261,059

C. G. Gunther's Sons, N. Y.-2,000 shares of
common stock  100.000

Higbee Co., Cleve.-1,300 shares of 2d pref. stock 113,000 130,000
Musical Instrument Sales Co., N. Y.-500 shares
stock (subsequently sold at par)  40,000

Mercantile Stores Corp. notes (face val. $807,403) 273,188
Due from subsidiary companies  577,378
Cash   124,778
Accounts receivable parch. (face value $263,792).. 50,000

1,300,000

500,000

400,000
1,397,610

79,466
y520,833

Total $21,115,437 $21,854,009
Accts. payable, $500,000; due to sub. cos., $797,454 1,297,454 1,592,994

Excess of assets over liabilities $19,817,983 $20,261,015

* Equities in real estate are included, mortgages thereon having been
deducted. y Bills receivable as of Dec. 31 1914.-V. 103, p. 1208, 1212.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Boston & Maine RR.-Sub. Company Meeting.-
See Concord & Montreal RR. below.-V. 103, p. 1300, 1117.
Chicago & Alton RR.-Earnings for Fiscal Years.-

June 30 Years. 1915-16. 1914-15. 1915-16. 1914-15.
$

Gross earns_ _16,325,288 14,245,624 Gross income_ 4,977,677 3,270,154
Netjearnings_ 4,723.495 3,172,917 Int., taxes,&c. 5,149,254 4,960,310
Other income_ 254,182 97,237 Balance, def__ 171,577 1,690,156
-V. 101. p. 1364.

Chicago & Eastern Illinois RR.-Earnings.-
June 30 Yrs. 1915-16. 1914-15. 1915-16. 1914-15.
Gross earns.$16,698,404 $14,100,772 Gross inc__ $4,387,149 $2,584,748
Net, aft. tax. 3,309,647 1,994,230 Int.,rent.,&c. 1,463,551 2,131,947
Other inc__ 1,077.501 590.518 Bal., Burp__ 2,923,598 452,801
The total surplus June 30 1916. after adding $2,779,716 interest accrued

and charged to income prior to June 30 1915, which by order of court has
been paid, and deducting miscellaneous items (not), aggregating $124,640,
was $2,886,663.-V. 103, p. 1210.

Chicago Rock Island & Pac. Ry.-New Directors.-
At tho annual meeting recently held James Speyer and S. Davies Warfield

were elected directors, succeeding respectively F. L. Leland, deceased, and
E. F. Carry, resigned. At a subsequent meeting of directors, Seward
Prosser and James Alexander were elected to succeed directors W. E.
Roosevelt and W. J. Mathesen.-V. 103, p. 1301, 1031.

Cities Service Co., New York.-Pref. Stock Offering.-
Montgomery, Clothier & Tyler and Kissel, Kinnicutt & Co.
are offering for public subscription at $93 per share J. ,000,000
6% cumulative (not redeemable) pref. stock of the Cities
Service Co. This stock is preferred both as to assets and
dividends. Dividends payable on the first of each month.
The bankers say:
The earnings from the public utility properties alone are equivalent to

approximately twice the dividend charges on the total issue of preferred
stock now outstanding. From a nucleus of three subsidiaries the develop-
ment of the company has been such that It now controls over 80 operating
companies, situated in 22 States of the United States and the Dominion of
Canada. The total population of the 200 communities served is now over
2,090,009 and has increased more than 40% botween the last two census
periods. The combined grass earnings of this group of properties exceeds
835,000,000 per annum.
In connection with the development of its natural gas supply, Cities

Service Co. has become the owner of exceedingly valuable oil properties.
In Kansas there aro over 22,000 acres of proven oil land with a production
capacity in excess of 50,000 barrels per (lay. The company also controls
producing oil lands in Oklahoma as well as considerable acreage in both
Oklahoma and Kansas yet to be developed.
Development of the oil leases has progressed rapidly since the first of

the year, but due to restricted pipe line facilities and market conditions.
the earning power of this branch of toe company's business has to date
been reflected only to a limited extent in the company's earnings. All
indications, however, point to greatly increased earnings from those
properties in the near future.
'rho earnings from the oil properties form an additional factor of safety

and though large at present, it is contidently expected they will assume
much greater proportions in the future.

It is estimated that the provision concerning cash dividends on the
common stock to be embodied in the charter (see V. 103, p. 1301) will at
the present rate of earnings place an additional equity o: 100% o. the face '
value of the issue or $55,791,000 in the property within seven years.
The company is conservatively financed, has practically no funded debt

and no floating indebtedness. At present market values the common stock
places an equity junior to this issue of approximately $68,000,0E0.

Capitalization (showg. amt. to be presently outstdg.) Authorized. Presently.
Convertible 5% gold bonds 
Preferred stock 6% cumulative $60,000,000 

55,S90,600
791,000

Common stock  40,000,000 21,651,000
Earning Statement for 12 Months ending Aug. 31 1916.*

Company's proportion of earnings of subsidiary companies,
$10,982,255; less company's expenses, $250,000; net $10,732,255

Preferred dividends, 6% on $55,791,000 stock, now to be outstg. 3,347,464

Net to com. stock (6% calling for $1,209,068)  $7,384,791
*The figures include 12 months' earnings of all properties (now controlled)

applicable to sinking funds of subsidiary companies and dividends to the
Cities Service Co.
This stock will be issued in connection with the acquisition of the stock of

Crew Levick Co. of Penn. and other refining companies.

Oil Properties.-Henry L. Doherty & Co. report in subst:
The Producers Refining Co., Cushing Refining onca Refining Co.

and Ponca I.ubricating Co., just acquired, comprise 
Co.,

'the so-called Evans-
Thwing group, regarded as excellent oil revenue producers.
The Producers Refining Co. at Gainesville, Tex.. receives its supply of

oil through a 52 mile eight-inch pipe line, from the Healdton pool. in Ok.
The Cushing company gets its oil from the Cushing field sending any
surplus through a four-inch line to the Ponca City plants. The Ponca
Refining Co. and Ponca Lubricating Co. secure oil from the Ponca pool
and also from the Mervine field. 17 miles away, as well as the Cushing field.
These properties own about 540 tank cars of 8,000 gallons each, and have

orders placed for many additional. The total tankage capacity of the
refineries is about 900,000 bbls. The Producers company, the largest of
the plants, markets its gasoline through distributing stations in 42 cities
and towns of Tex., among which are San Antonio, Dallas, Austin, Fort
Worth, Waco and Paris.
The Ponca Lubricating Co. refines the crude through the lubricating

oils, while the other plants confine themselves largely to the extraction of
gasoline, selling the remaining fuel oil, for which ready markets have been
at all times available.-V. 103, p. 1301. 1117.

Concord & Montreal RR.-Proposal Approved.-
Shareholders on Oct. 10 unanimously voted to support the position of the

directors in the matter of the proposed reorganization of the Boston &
Maine RR., to which company this property is leased. It was voted (a)
to commend the action of the directors in preserving the rights and integrity
of the railroad, and assure them of support in any action they may take to
conserve these ends; (b) to declare our willingness to approve independent
action on the part of the company, if necessary, the better to protect such
fundamental rights and integrity; and (c) to declare our belief in the great
value of our property and our determination to preserve the interests and
rights of the State as well as our own.-V. 103, p. 1031, 577.

Erie RR.-New Mortgage.-The shareholders will vote
Dec. 1 1916 on authorizing a Refunding and Improvement
Mortgage to be limited to $500,000,000, such action to super-
sede the authorization in Oct. 1914 of a Refunding and Im-
provement mortgage limited to three times the amount of
capital stock at any time outstanding.
Digest of Circular Signed by Secretary David Bosman, Sept. 25 1916.
The board of directors has authorized the making of a Refunding & Im-

provement Mortgage covering all of the company's railroads, property
and franchises to secure not exceeding $500,000,000, bonds to be is.suable in
series, each series dated on or after Dec. 1 1916, to bear such rate of interest,
to mature on such date as therein shall be stated not later than Doc. 1 2000,
and to be payable, principal and(or) interest in U. S. gold coin and (or) in
foreign currency, all as may be determined by the board and auth. in such
mtge.
The action now proposed is to supersede the vote of the stockholders at

the special meeting held Oct. 13 1914. upon which, owing to conditions
then and for a time thereafter prevailing, it was considered inadvisable to
proceed. Now, financial conditions generally having improved and the
condition of the company having substantially bettered, the directors deem
it opportune to make comprehensive provisions for the future requirements
of the company through the authorization of serial mortgage bonds for an
adequate amount as now proposed.
The mortgage now proposed is intended to make provision for the pay-

ment of all prior or underlying mortgage bonds (of which $31,531,500 will
mature prior to 1922), and of the equipment trust obligations payable in
varying amounts from year to year, and also for obtaining moneys from
time to time for future capital expenditures for add'ns, impts. & bettorm'ts.
Such comprehensive arrangement for capital requirements may be ex-

pected to inure to the company's advantage in providing a standard form
of security which could be utilized from time to time as required during a
long period, constituting an extremely desirable method of financing. With
the expected development of a satisfactory market for the bonds, the com-
pany will thus be in a position where, if deemed advantageous, from time
to time, it may finance further capital expenditures with bonds generally
uniform in character.
During recent years, owing to the comparatively unfavorable security

market, the company has been obliged to devote substantially all its current
Income to expenditures for capital purposes, including additions and im-
provements, which naturally would be met from the issue of now securities.
Since Oct. 1914 the company's earnings have shown substantial increases,
as a result of the policy of increasing traffic facilities adopted in 1903.

During the cal. year 1915 the net income showed an increase of $6,-
471,428 over the preceding calendar year, and during the 7 months ended
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July 1916 net income similarly has increased $1,821,111 over the same
months of the preceding year. These surplus earnings have been devoted
in large part to improvements, and in part to retirement of prior debt which
normally would be provided for by the issuance of capital obligations.
Such expenditures for such purposes since Oct. 1 1914 to July 1 1916 have
amounted approximately to $9,000,00Q.-V. 103, p. 1032.

Grand Trunk Railway.-Dividend Resumption on First
Pref. Stock Nov. 1.-An adv., dated Sept. 29, announces the
resumption of dividends on the £3,420,000 First Pref. stock
after an interval of 23/i years. The adv. says:
The Transfer Books of the company. so far as regards the 4% Guaranteed

Stock and the First Preferred Stock, will be closed from the 10th of October,
to the 1st of November 1916, both days inclusive. Warrants for the divi-
dends for the half-year to the 30th June 1916, will be forwarded on the 1st
November next to all proprietors of these stocks registered on the books on
the 10th Oct. 1916.-V. 1()3. p. 1301.

Great Northern By.
the annual stockholders' meeting the board of directors was increased

from nine to twelve members. W. P. Kenney, Vice-Pros. in Charge of
Traffic; E. C. Lindley (who was also elected Vice-Pres. & Gen. Counsel,
succeeding R. A. Jackson, resigned), and A. D. Thomson, a Duluth grain
man, were elected additional directors; and F. E. Woyerhausor was elected
a director to fill the vacancy caused by the death of James J. Hill.
See results for late fiscal year on a preceding page.-V. 103, p. 938, 145.

Gulf & Ship Island RR.-Earnings for Fiscal Years.-
June 30 Years. 1915-16. 1914-15. I 1915-16. 1914-15.
Gross earns_ _$1,964,177 $1,633,006 Gross income.. $755,459 $461,072
Net , aft .taxes $738,477 $429 ,5841Int. ,&c. ,chges 341,443 340,069
Other income.. 16,982 31,488 [Balance, surp. $414,016 $121,003
-V. 103, p. 406.

Hudson & Manhattan RR.-Compromise Agreement.-
This company has reached an agreement with its trainmen, averting a

threatened strike, by which the men recently discharged for joining the
Brotherhood of Railway Trainmen, are reinstated. It is stated that this
action is not to be taken as official recognition of the Brotherhood.-
V. 103, p. 938.

Milwaukee Electric Ry. & Light Co.-Bonds Offered.-
Harris, Forbes & Co., and Spencer Trask & Co., N. Y., the
Harris Trust & Savings Bank, Chicago, and Harris, Forbes &
Co., Inc., and Coffin & Burr, Inc., each of Boston, are offer-
ing, at 94 and interest, approximately $500,000 General &
Refunding 5% bonds due Dec.1 1951, making amount out-
standing approximately $5,805,000. See description of
issue in V. 93, p. 1787.-V. 103, p. 493.

Missouri Pacific Railway.-Note Extension.-In accord-
ance with the terms of the guaranty and agreement of exten-
sion attached to Three-Year Secured Notes of 1911 (total
outstanding, $24,773,000), and with the approval of the
Court entered Sept. 30 1916, the receiver, B. F. Bush, has
elected that the time for the payment of the principal of all
such notes heretofore extended and guaranteed, be futher
extended, on the conditions stated in court order dated
May 13 1916 to June 11917, subject to the right of antici-
pating payment, as stated in V. 102, p. 1896.
The plan of reorganization is now before the Missouri Public Service

Commission.-V. 103, p. 1119, 939.

Nashville Chattanooga & St. Louis Ry.-Earnings.-
June 30 Yrs. 1915-16. 1914-15. 1915-16. 1914-15.
Gross earns.$12,670,688 $10,936,533 Gross inc.._ $3,642,860 $2,047,577
Net, aft. tax. 2,926,956 1,516,614 Int..rent.,&c. 1,305,342 1,222,955
Other inc__ 715,904 530,963 Divs. (6 M)1,039,532 (5)799,226

Gross Inc__ $3,642,860 $2,047,577 Bal., surp__ $1,297,986 $25,397
-V. 103, p. 1301. 239.

Northern Electric By., Cal.-Foreclosure Proceedings.-
The Mercantile Trust Co. of San Francisco, as trustee, it is announced,

will apply to the U. S. District Court for leave to institute foreclosure pro-
ceedings on behalf of the holders of the First Mtge. 5% bonds of the Sacra-
mento & Woodland Ry. ($750,000 outstanding), the Marysville & Colusa
Ry. ($750,000 outstanding), and the Northern Electric Co. ($3,784,000
outstanding). The reorganization committee, it is stated, has decided
that this foreclosure is necessary in order to overcome the opposition of
certain noteholders and the holders of junior bonds. See V. 103, p. 1210.

Northern Ohio Traction & Light Co.-Bonds Offered.-
The National City Co., New York, is offering, by adv. on
another page, $4,000,000 First Lien & Refunding Mtge. 5%
gold bonds dated Aug. 1 1916, due Aug. 11956, Interest
F. & A. in New York or Cleveland. A detailed description
of this issue will be found in V. 103, p. 1210, 1302.

Ottumwa Ry. & Light Co.-Bonds Offered.-Fox, Hoyt
& Co., Milwaukee, Wis., are offering at 97M and int., to
yield 5.40%, a block of First & Refunding Mortgage 5 % gold
bonds, dated Jan. 11906, due Jan. 1 1924.
These bonds are part of an issue limited to $1,500,000 of which 

81,063. 
000

is outstanding, $73,000 has been retired through sinking fund, and $86000
is held in escrow for improvements, &c. For additional data see V. 82,
p. 1213; V. 99, p. 675.

Pacific Gas & Electric 9o.-Earnings.-The company
reports as follows for the periods ending Aug. 31:

-8 Mos. to Aug. 31- -12 Mos. to Aug. 31-
Earnings- 1916. 1915. 1916. 1915.

Orem operat. revenue.. _$12,228,209*$12,165,071 $18,593 .438f$17,989,092

Net operating revenue $5,071,855 $5,187,264 $7,829,300 $7 664 533
Non-oper. revenue (net) 308,165 234,494 487,550 '344,959

Total not income_ _ _ _ $5,380,020 $5,421,757 $8,316,850 88 009
' 
492

Bond and note interest_ 2,588,544 2.677,661 3,898.677 4,024 ,756
Bond & note discount &

expense (apportion't). 115.153 105,522 170,341 268.004

S2 676,023 $2,638,574 $4,247,833 $3,716,732
Prof.ffSiuvss. accr. 12 mos_ '918,584 728,924 1,279,221 943,907

Balance  $1,757,439 $1,909,650 82,968,611 82,772,825
* Includes $268,062 derived directly from Panama Pacific Expoaition.

t Includes $277,998 from Exposition.-V. 103, p. 1211, 939.

Pacific Great Eastern Ry.-Fifth Annual Statement.-
At the annual meeting in Victoria, B. C., Sept. 20 1916,
Chairman J. W. Stewart said in substance:

Progress of Construction.-Under the pall of the greatest war in history
It has boon impossible to accomplish more than a small percentage of the
work remaining to be done at the close of the last fiscal year.
Early in 1912 the company agreed with the Province of British Columbia

to complete the line from Vancouver to Fort George (now Prince George)
by July 1 1915. Requisite progress was not made and it was seen that
more time would be required and the Government accordingly, in 1914,
Increased the amount of its ;ssistance.

Financial Assistance by Government.-In 1912 the Government guaran-
teed securities to the extent of $35,000 per mile for 450 miles of line in 1914,
this guarantee was extended over the entire mileage of 480 miles, and •
additional securities to the extent of $7,000 per mile were guaranteed
making a total of $42,000 per mile for 480 miles of railway, amounting to
$20,160,000 (54,142,522.) Of these securities, $14,234,805 (52,925,000)
were sold and the balance $5,925,195 (51,217,522) pledged to secure a
loan of $4,800,000, prior to the date of our last annual meeting.
Loan.-During the spring of this year your directors presented the status

of the undertaking to the Government, who brought down before the
Legislative Assembly an important measure of relief which was enacted
into law, authorizing the Minister of Finance of the Province to loan $6.-
000,000 at the actual cost to the Government of obtaining same and re-
payable at or before the expiration of ten years. The funds thus provided
will enable the completion of the line between Squainish at the head of
navigation, Howe Sound and Prince George, where connection will be
made with the transcontinental line of the Grand Trunk Pacific Ry.

Obstacles.-Outlook.-The summons of patriotism to service overseas
has been so obeyed that it is now impossible adequately to man the work,
and the difficulty experienced in obtaining track and bridge material is
another militating factor in determining the time required to complete
your line of railway.
The settler is beseeching us to hasten the completion of the railway to

enable him to got onto the land; the forests and mines are crying out to us
to move their abundant products to market; and the teeming plains of the
northland are groaning for deliverance. Abundant traffic is in prospect
waiting upon the completion of the line whose need becomes daily more
urgent. It therefore behooves us to continue our earnest efforts to that
end.-V. 102, p. 2255.

Pine Bluff Co., Pine Bluff, Ark.-Registrar.-
The Bankers Trust Co., N. Y.

' 
has been appointed registrar for 6,000

shares of 7% cumulative preferred (par $100) and 6,000 shares of common
stock (par $100) of the co. See details of stock, &c., V. 103,p. 1211,1119.

Russian-American By. Securities Corp.-New Project.-
This company was incorporated at Albany on Oct. 6 with, a capital stock

of $200,000 for the purpose of handling foreign business in railway equip-
ment, &c. Newman Erb. late President of the Minneapolis & St. Louis
RR. heads the new company.

St. Louis & San Francisco RR.-Report-Plan.-
See "Annual Reports" on a preceding page.
The authorization of the Kansas P. S. Commission for the company to

issue $264,400,000 in stocks and bonds is stated to be the last step prelimin-
ary to the termination of the receivership. It is planned to turn the prop- •
erty over to the reorganized company by Nov. 1. It is also expected that
the new securities will be distributed abt. first week in Nov.-V.103,P.1211.

Southern Railway.-Dividend Delayed.-
• See "Annual Reports" on a previous page.-V. 103. p. 666, 580.
Tennessee Central RR.-Ordered Sold.-This property

was, on Oct. 9, ordered sold at an upset price of $1,250,000,
by Judge E. T. Sanford in the U. S. Dist. Court of Knox-
ville, Tenn., the sale to be subject to the $4,014,000 Prior
Lien Mortgage of 1904.

Sixty days will be allowed for the filing of bids. The purchasers will
assume all obligations and prior ctaims, including many damage suits for
personal injury, &c., which, it is stated, amount to over $300,000.
For the year ended June 30 1916 the receiver reports: Gross operating

revenues, $1,619,238, an increase, compared with the previous year, of
$137.833, or 9.30%. Operating ratio, 78.92%, as against 85.02%. Net
operating revenue, $341,279, an increase of $119,438, or 53.81%. Gross
income was $291,279, an increase of $122,217, or 72.29%.
The deficit for the year was $512,248, a decrease of $121,654, or 19.19%.

as compared with previous year.
Paul Roberts, one of a committee, appointed by the city of Nashville

to investigate the company's status in the interest of a million dollar stock
investment in the property by the city, is quoted as stating on expert
authority, that $1,000,000 will be required within the next two or three
Years, starting perhaps, with $500,000, to rehabilitate the property and
provide the necessary rolling stock.-V. 103, p. 1119, 939.

Toledo Bowling Green & Southern Trac. Co.-Bonds.
The Ohio P. U. Commission recently authorized this company to issue

$241,500 First Mtge. 5% bonds to be used for improvements, and tho dis-
charge of obligations, making a total of 31.260.000 out.-V. 100. p. 310.

United Rys. & Electric Co., Balt. -Wages Increased.-
Beginning Oct. 1 a new schedule of wages for motormen and conductors

was put into effect, the new rates being-, for men one year in the service
24 cents per hour, more than one and less than two years, 25 cents; more
than two and less than three, 26 cents; more than three and less than five
years, 27 cents; and all employees of over five years service will be paid
28 cents per hour.-V. 103, p. 146.

United Traction Co. (Albany, N. Y.).-Strike Ended.-
The carmen's strike which stopped street car traffic in

Albany, Rensselaer, Troy, Cohoes, Watervliet, Green
Island and Waterford on Oct. 2 and 3, was settled on Oct. 4,
the union men and the company agreeing to submit to arbi-
tration the points at issue.-V. 101, p. 616.

Wheeling & Lake Erie RR.-Certificates Listed.-
The New York Stock Exchange has authorized the listing, upon official

notice of issuance, in exchange for the outstanding first pref., second pref.
and common stocks, of Central Trust Co. of New York Certificates of
Deposit for $4.986,900 First pref. stock. 311,933,500 second pref. stock
and $20,000,000 common stock. Also $11,697,000 Central Trust Co. of
New York Certificates of Deposit for First Consolidated Mortgage 4%
bonds, due 1949.-V. 103, p. 1299, 1211.

INDUSTRIAL AND MISCELLANEOUS.

Abbott Corporation, Automobile Mfrs., Cleveland.-
Pref. Stock Offered.-The H. W. Ritter Co., Cleveland, Ohio,
is offering at par and div., the unsold portion of the $250,000
7% cumulative preferred stock (par $10). Divs. Q-J.
To be exempt from taxes in State of Ohio. A circular shows:

Status.-The financial statement of Aug. 31 1916, adjusted to reflect
the completion of the present financing, shows net tangible assets, exclusive
of patents and good will, of $989,163. or $37 65 per share of the preferred
stock, and net quick assets of 8844.022, or $33 76 per share of pref. stock.
No stock has been issued for patents, good-will, or anything of the kind.

Capitalizattcn (No bonds or Mortgage.)
Preferred stock (this sue) 3820050:000000
Common stock 
Common stock, reserved in treasury for future expansion  200,000

Pref. Stock Prorisions.-The company may retire any or all at $11 per
share at any dividend period on 60 days' notice, but beginning Jan. 1 1919
must retire yearly at or below $11 (5%) of the highest amount at any time
outstanding. On liquidation or dissolution must receive $11 per share,
plus dividend before the common receives anything. In case of default
on one year's pref. dividend after Jan. 1 1918, or should the net quick
assets fall below $12 50 for each pref. share, the pref. and Common stock
will vote alike. Additional preferred stock or mortgage cannot be placed
without the consent of 75% of the outstanding pref. stock. A fund of $18,-
000 is to be maintained for sole purpose of assuring pref. dividends.

Data from Letter of Pres. Guy W. Morgan.
The company will move the entire plant, &c., to Cleveland from Detroitl.

as soon as building is completed. The new building will have about 75,000
ft. of floor space, which will care for a yearly production of about 8,000
cars. The 1916 production is entirely sold and contracts are being made
for a minimum production in 1917 of 4,000 cars, embracing seven passenger
touring cars, four passenger roadsters, motor coaches, cabriolets, sedans,
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&c. We use six-cylinder Continental motors, Remy ignition, &c. Ex-
pected net profit per car $125.
The parts business on old cars amounts to about $100,000 per annum

and returns a net profit of about $40,000 or more.
Only a very small portion of the capital is invested in plant equipment,

the major portion being used in purchasing various parts, such as motors,
axles, rims, springs, frames, bodies, transmissions, tires, &c., in sufficient
quantities as to obtain lowest possible prices and prevent delays in assem-
bling. It is planned to maintain a 60 days' supply of the larger parts at
all times.

• Officers.-Guy W. Morgan, Pres., M. J. Hammers, Vice-Pres., F. C.
Hull. 2nd Vice-Pres., R. P. Hull. Treas*.; Amos W. Gardiner. Secy.

American-Hawaiian Steamship Co.-Dividend.-
The "Boston News Bureau" of recent date says in brief:
Stockholders have just come happily by a dividend of $50 per share [on

the $2,500,000 capital stock, par $ WO], against $2% quarterly, previously
paid. This company has always been successful, and has a really wonderful
fleet. Since the war the value of its stock has risen by leaps and bounds;
it has lately ranged around $1,000 per share ($100 par). The company
owns 22 splendidly-built cargo boats, of over 225,000 tons' capacity, nearly
all of which are now in tramp service at high charter rates. It is under-
stood that the company is earning $25,000,000 per annum, and has recently
had $15,000,000 cash.-V. 99, p. 469.

American Hide & Leather Co.-No New Plan Yet.-
E. F. Hutton & Co., contrary to a recent report, we are informed, have

not drawn up a tentative plan for the readjustment of the capitalization,
distinct from that announced by Swartwout & Appenzeliar though it Is
understood some changes in the terms of the latter plan may have been
tentatively suggested.-V. 103. p. 940. 753.

American Shipbuilding Co., Cleveland.-Earnings.-
The total income, including the subsidiary companies, for the year ending

June 30 1916 was $1,808,770, and the net profits $579,307.-V.102,p.1434.

Armour & Co., Chicago.-Capital Stock Increase.-
Announcement was made in Chicago Oct. 9 that at the next
meeting of the directors, consideration would be given to
increasing the authorized capitalization from $20,000,000
to $100,000,000 by converting a portion of accumulated
surplus into capital. Accordingly, the stockholders, for
each share held, will, it is understood, receive four additional
shares, but the annual dividend, payable in January, it
appears, is to be proportionately reduced, i. e., from 10%
to 2%. An officer of the company writes:
The stock is held entirely by members of the Armour family and their

heirs [it is said by not over 15 persons.-Ed.], and the additional stock
now being issued is simply the conversion of .the surplus into stock as the
business stood on Nov. 1 1912. There are no rights, as no additional
returns to the stockholders are contemplated by this change, that is, no
increased disbursements by the co. for dividends aro considered in this plan.
Statement Made in Chicago, Oct. 9, by President R. J. Dunham.
The present capitalization is that which was adopted at the time of the

organization of the business in the form of a corporation in 1900. Due to
the greatly increased volume of business which Armour & Co. are transact-
ing to-day over that at its organization, consideration will be given to
making its capitalization such as to more accurately exhibit its present
value by the conversion of a portion of its surplus into capital.
This surplus was earned during the period from 1901 to 1912, during

which time but few divs, were paid and practically all of the earnings were al-
lowed to remain in the business and were re-invested in plant extension.
[The total surplus representing the accumulations since organization, was

$80,195,013 on Oct. 30 1912 and $98,733,116 on Oct.301915.1-V.103,p.409.

Autosales Gum & Chocolate Co.-Earnings.-
-- Month of June- -6 Months to June 30-

1916. 1915. 1916. 1915.
Gross collections 
Operating expenses

Operating income 
Administration expenses._

Balance 
Other income

Total income 
-V. 102, p. 203.

Boston Belting Co.-Merger Denied.-
See (B. F.) Goodrich Co. below.-V. 100, p. 143.

$164,607 $121,898 $833,042 $752,864
143,429 106,846 728,959 659,035

$21,178 $15,052 $104,084 $93,829
14,397 4,571 31,451 45,158

$6,781 $10,481 $72,633 $48,671
503 474 2,593 2,309

$7,284 $10,955 $75,226 $50,980

•• Braden Copper Co.-Output in Pounds (000 Omitted).-
Produc. (lbs)- Jan. Feb. Mar. Apr. May. June. July. Aug. Sept.

In 1916 4,556 2,842 5,406 4,166 3,882 2,258 2,760 2,616 2,970
In 1915 2,586 2.728 2,522 2,496 2,364 2,542 2,890 2,858 3,222
The total production for the 9 mos. to Sept. 30 1916 was 31,456,000 lbs..

against 24,208,000 for the same period in 1915.-V. 103, p. 581. 146.

California Petroleum Corp. Los Angeles.-Status.-
A published statement approved says in substance:
Earnings of Company and Subsidiaries for August 1916, and 8 mos to Aug. 31.
Net Earnings Before Deducting Depreciation- 1916. Increase.

Month of August  $139,889 $68,024
Eight months ending Aug. 31  842,374 55,339
During the first six months of 1916 the corporation received an average

of about 40c. a bbl. for crude oil due to old contract prices. During thesecond half of the year it is expected it will average 50c. per bbl.
The general oil situation in Cal. is improving, shipments now running

in excess of production. The total crude oil stock in Cal. on hand on Aug. 31was reported a,s 49,718,180 bbls., against 55,722,399 on Jan. 1 1916.
An advance of 5e. per barrel was announced by the Standard Oil of Cal.

in Sept., bringing the present price of crude up to about 68c. per barrel.
On July 31 last the corporation and its subsidiaries reported current assets
of $1,334,509 and current liabilities of but $137,512. Current assets
included approximately $414,000 representing oil in storage, which was
carried at a price of about 35c. per bbl., which is considerably below the
market price. There are now 4% % back dividends on the preferred stock.

Production during the current year to Aug. 1 has been running somewhat
under that of the corresponding period a year ago. [The company has
arranged to acquire leasehold interest in Bell Ranch property1-V.103,p.581.

Central & South American Telegraph Co.-Earnings.
Earnings (Partly -3 Mos. to Sept. 30- -9 Mos. to Sept. 30-

Estimated)--1916. 1915. • 1916. 1915.
Total income $725,000 $687,000 $2,300,000 $1,977,000Net income  $525,000 $528,250 $1,733,500 $1,499,500
Dividends (134 %)143 ,565 (1 3/s)143 ,565 (4 M)430 ,695 (4 li)430 .695

Balance, surplus  $381,435 $384,685 $1,302,805 $1,068,805
-V. 102, p. 1164.

Charcoal Iron Co.-Initial and Accumulated Divs.-
This company has declared an initial dividend of 3% on the $5.217,2506% cumulative preferred stock, payable in throe installments of 1% each,

Oct. 31, Nov. 30 and Dec. 31, to shareholders of record Oct. 15, Nov. 15
and Doc. 15, respectively. The directors announced their intention of
paying off by April 1 next the entire 1034% back dividends on the preferred
Issue.-V. 103. p. 1120. 846.

Cincinnati Gas & Elec. Co.-Listed-Official Statement.
-Rates.-This company's outstanding issue of $4,500,000
First & Refunding Mtge. 5s has recently been listed on the
N. Y. Stock Exchange. The official statement made to the
Exchange regarding this issue and the property on which it is
based will be found on subsequent pages. The very full

statement made to the Exchange by the Columbia Gas &
Electric Co., which operates the Cincinnati Gas & Electric
Co. under lease was given last week, p. 1324. Compare
bond offering, V. 102, p. 1438, 1542,
The-Cincinnati City Council on Oct. 4 by a vote of 20 to 4 passed an

ordinance fixing the gas rate for private consumers at 35 cents per M. cu. ft.,with a minimum monthly charge of 35 cents for a period of 5 years from
Nov.4 1916. The old rate had been 30 cts. per M. cult.-V.103, p.1033, 581.

Columbia Gas & Electric Co.--Sub. Co. Rates.-
See Cincinnati Gas & Electric Co. above.-V. 103. p. 1304, 1213.

Eastman Kodak Co., Rochester.-Extra Common Div.-
An extra dividend of 5% has been declared on the S19,532,800 common

stock, payable Nov. 15 to holders of record Oct. 25. This compares with an
extra div. of 7A % in July last.-V. 102. p. 1900.

Federal Telephone & Telegraph Co., Buffalo, N. Y.-
The Buffalo City Council on Sept. 29 approved the merger of this com-

pany and the New York Telephone Co., to take effect under an amended
form of agreement between the city and the company. See V. 103, p.
1213, 1121.

Fisher Body Corp.-Initial Dividend.-
An initial quarterly dividend of 1% % has been declared on the pref. stock,

payable Nov. 1 to holders of record Oct. 17.-V. 103, p. 760. 581.

General American Tank Car Corporation.-Sale of
First Pref. Stock.-Charles D. Barney & Co. have sold their
entire block of $2,000,000 of 7% Cumulative First Prof.
Stock, but an advertisement of the offering, published for
record purposes, will be found on another page. Total issue
authorized and outstanding, $2,500,000, with preference over
$1,000,000 7% cum. 2d pref.; also 50,000 shares of common
stock (with no par value).
At the present time the company controls and operates about 4,200 rail-

road tank cars, and the manufacturing department is building cars at the
rate of 15 cars per day. Not quick assets as of April 30 1916 werc reported
as $3,767,808, equal to 1 yy times the par value of the First Prof. stock.
For the 6 mos. ending June .30 1916 the company reported not earnings
available for dividends of $432,000. Based on these figure for the current
fiscal year, the First Prof. dividend will be earned five times over, and there
will remain after preferred dividends a sum equal to $12 per share on the
common stock. See President's letter of June 29, with earnings, balance
sheet, &c., In V. 103, D. 147. 1121.

General Petroleum Corp., San Francisco.-Sale of
Bonds and Three-Year Participation Certificates.-
See General Pipe Line Co. of California below.-V. 103, p. 1305, 1121.

General Pipe Line Co. of Calif., San Francisco.-Sale
of Securities-Earnings.-A syndicate, of which Blyth, Witter
& Co. of San Francisco, are managers, has purchased and
will shortly offer $4,000,000 of the 1st (closed) mtge. $4,-
500,000 6% bonds of 1912, duo Jan. 1 1925 (V. 94, p. 1568)6
Bonds callable at 105, and, for sinking fund, at 10234. Annual sinking

fund is $337,000. Secured by a first mtge. on the property, estimated to
have cost $4,800,000, and having a present value considerably in excess of
that figure. Additionally secured by a second mortgage on the property of
the General Petroleum Corporation, subject only to a first mortgage of
$1,400,000, which, it is said, will probably be retired within a year, leaving
the pipe line bonds a first lien on all the property of the two companies,
valued at more than $18,000,000.
Combined Net Earnings of General Pipe Line Co. and Income of Gene

Petroleum Co. (after Deducting Latter's Int. & Sinking Fund Charges)
1911. 1914. 1915. 1916(6mo.)

Total net (after taxes, &c.)
available for Pipe Line
bonds $1,033,290 $1,420,044 $1,963,326 $1,264,183

Int. on $4,500,000 1st M.
bonds of Pipe Line Co_ 270.000 270,000 270,000 135,000

Bal. for sinking funds
and depreciation-- -. $763,290 $1,150,044 $1,693,326 $1,129,183

Circular to Members of Syndicate.-A circular recently
issued by Tucker, Anthony & Co., says in substance:
With the consummation of the plan whereby your bonds became a lien

upon the property of the General Petroleum Corporation and that company
purchased the Class A stock of the General Pipe Line Corporation, issuing
therefor its 3-year serial notes (V. 103, p. 1305, 1121, 324; V. 102, p. 889,
1165, 2079), we, acting with the associate bankers of the General Pipe Line
Syndicate, have realized the desirability of creating a ready market for
both your bonds and three-year participation certificates.
We have now received from a strong banking syndicate in California a

definite offer of 92312 and int. for the $4,000,000 bonds of the General Pipe
Line Co. of California, purchased by the syndicate, and of 100 and int, for
approximately $200,000 participation certificates, representing the purchase
price of the Class A stock. This offer is predicated upon its acceptance by
the holders of not less than $3.500,000 of bonds on or before Oct. 51916, and
an agreement on the part of the holders of bonds not sold under this offer
that such bonds will be absolutely withdrawn from the market for a period
of six months from Oct. 5 1916. No commission Is being received by the
bankers in this transaction.
[The aforesaid participation certificates are issued by the Columbia Trust

Co. under declaration of trust dated Aug. 24 1916, and evidencing beneficial
Interest In a $200,000 6% note of the General Petroleum Corporation which
is due in three equal annual installments, as stated in plan-V. 102, p. 889.1

(B. F.) Goodrich Co.-Merger Rumor Denied.-
In connection with a report that this company would take over the Boston

Belting Co., Pres. Forsyth of the Boston company is quoted as follows.
There is absolutely no foundation for any report that the Boston Belting

Co. has been sold to the B. F. Goodrich Co. or any other interests, or that
there are any present negotiations with that end in view. The business
of the company is excellent, with earnings at the rate of $10 to $12 a share
per annum, the best showing for over a decade.-V. 103, p. 410.

Greene-Cananea Copper Co.-Output ($000 Omitted)-
All in 1916- Jan. Feb. Mar. .4pr. May. June. July. Aug. Sept.

*Copper (lbs.)_ _ _3,348 5,180 5,388 5,348 5,948 4,500 4,600 5,000 4,900
*Silver (oz.)  114 182 201 206 184 129 117 144 153
Gold (oz.)   716 984 1,146 1,193 1,199 800 745 862 814
-V. 102, p. 2339.

Harioun Motors Corp.-New Project.-0. E. Chaney &
Co., Now York, are offering at $5 per share a limited amount
of the $10,000,000 capital stock, par $10. A circular shows:
The stock is fully paid and non-assessable. There aro no bonds or pre-

ferred stock. (the company was incorporated in Del. on Sept. 14 1916. 1
Plant.-At Wayne, Mich, near Detroit. The plant has about 80,000

feet of floor space and occupies the forty-acre site, recently acquired.
The market price of the new car compares as follows with, competitive

makes: Maxwell, $595; Overland, $635; Dodge, $785; flarroun, $595.
Directors and Officers.-John Guy Monihan, l'res. & Gen. Mgr., (formerly

Vice-Pros. & Gen. Mgr., Marion Motor Co.; Director of Sales of Cole Motor
Co. and Premier Mfg. Co.); Ray flarroun, Vice-Pros. & Chief Engineer
(formerly Chief Engineer, Maxwell Motor Co. and Nordyke, Marmon Co.);
F A. Volbrecht, Director of Finance (formerly Sec.-Treas. & (ien. Mgr.,
King Motor Co., Pros., Newell Wheel Co.); George G. Wortheley, Treas.
(formerly Pros. & Treas.. the Fairbanks (Scale) Co.; Lewis Hopkins Rogers,
Sec. & General Counsel; John J. Math, Director of Merchandising (formerly
Gen. Sales Mgr., Maxwell Motor Co.); R. Ward Macy, Sales Mgr,
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(formerly Sales Mgr., Premier Motor Mfg. Co; also with the Ford and
Franklin Companies); Paul Hale Bruske, Advertising Mgr. (formerly
Advertising Manager, Maxwell Motor Co. and Studebaker Corp.).

(The) Howe Scale Co., Rutland, Vt.-Stock Offered.-
McBee, Jones & Co. N. Y., are offering, at 99 and div.,
$1,000,000 7% cumulative pref. (p. & d.) stock (par $100),
callable at $120 and dividends. A circular shows:

Capitalization, $1,000,000 pref. stock (this issue) and $1,000,000 corn.
stock (par $100). No bonds. A Vermont corporation, organized in 1857.
Manufactures scales and baggage trucks. Has paid dividends uninterrup-
tedly since 1888, and put back into the property from earnings about
61,700,000. Earnings prior to depreciation charges: In 1911, $123,765:
in 1912, $162,522; in 1913, $145,007; in 1914, $78,156; and in 1915, $162,-
730. John A. Mead is President.

International Cotton Mills.-Old Properties Sale.-
See Mt. Vernon-Woodberry Mills below.-V. 103, p. 760.
International Mercantile Marine.-Permanent En-

graved Certificates Available.-Notice has recently been given
to the effect that, inasmuch as the plan of readjust-
ment of the debt has been consummated, holders of certi-
ficates of deposit for preferred and for common stock, will,
upon presentation at the depositaries, be entitled to receive
permanent engraved certificates. The notice to the bond-
holders was published last week. See p. 1305.
Judge Hough of the U. S. District Court in N. Y. City on Oct. 6 in

discharging P. A. S. Franklin as receiver, said in part: "Tao refitting of the
few steamers which in early 1915 flew the American flag and belonged to
the defendant, his pressure for increased freight tonnage and the use of the
cash at his command to purchase a part of the Pacific Mail fleet have
resulted in profits hitherto unknown in my acquaintance with receivership
proceedings." Compare V. 103, p. 1305, 1214.

International Motor Co.-Plan dated Oct. 2 1916.-The
stockholders' committee named below has issued its formal
plan, dated Oct. 2, and also a circular explaining the option
to subscribe for $1,500,000 new First Pref. stock.

Digest of Plan of Reorganization dated Oct. 2 1916.
Present Outstanding Capitalization (Including All Bonds, Mortgages, or

Other Liens.)
Preferred stock  $3,600,000
Common stock  5,628,125
A, B and C notes with accum. int. maturing Nov. 1 1916  2,881,560
Current indebtedness for merchandise, accrued commission .

accounts. &c. (which is offset by bills and accounts rec.) abt._ 1,030,000
Bank loan (secured by bills receivable which will pay account

as they are liquidated)  161,050
Outstanding bonds made by the Q. M. S. Co. and secured by a
mortgage upon the plant at Plainfield purchased by the
Saurer Motor Co., a subsidiary of the Internat. Motor Co  33,000

Mortgage on real property occuoied as a branch in Newark, N. J. 6,500
Approximate Capitalimtion of Proposed New Corporation. 

7% cumulative First Preferred stock with preference over all
other stocks as to assets and Gividends par value $100 per sh  4,381,560

7% Second Preferred stock, cumulative commencing two years
after date of issue, with a par value of $100 per share, with
preference over common stock as to both assets and rilvidenris. 2,723,000

Common stock, no par value [but in table below treated as
If $100 par.-Ed.] 53,638 shares
The new corporation shall be organized under the joint supervision of

the stockholders' committee and the committee for the note-holders.
Terms of Exchange for New Stock [Tabulated by Editor.]
 Would be Exchanged for 

Present- 1st Preferred. 2nd Preferred. New Common.
Preferred stock    60 %-$2 ,160 .000 10 %-3 ,600 shares
Common stock    10%- 563,000 10%-5,630 shares
A, B and C notes and
accum. interest, 100 % _$2,881,560 __   50%-14,408 shares

To be sold for cash  1 ,500 ,000 30,000 shares

Total  $4,381.560 • $2,723,000 53,638 shares
A syndicate is being formed to furnish the $1.500,000 cash and it is

provided that every depositing stockholder shall have the right to subscribe
pro rata to this $1,500,000 of First Preferred and 30,000 shares of common
stock upon the identical terms upon which it is offered to the syndicate,
except for the usual underwriting commission.
The foregoing steps would result in the organization of a new corporation

which would own, free and clear of all indebtedness, the entire business and
assets. It would provide, also, additional funds as working capital.

Stockholders Committee.-Henry K. Pomroy, Chairman; James B.
Mabon, Thomas E. Rush and Willis D. Wood. Address, 31 Nassau St.,
New York City. Cooke & Marvin, counsel; Columbia Trust Co., deposit.
Option to Subscribe, &c.-Digest of Comm's Statement dated Oct. 10.
Of the new First Prof. stock, $1,500,000 is to be disposed of for $1,500,000

in cash, which will be used by the new company in its discretion in financing
International Motor Co., and for its own corporate purposes. This
$1,500,000 stock will be underwritten and then offered for subscription to
stockholders depositing under the plan, who have the right to subscribe
pro rata according to the number of shares respectively deposited and, re-
ceiving for each $100 in cash paid in one share of the new First Preferred
stock and (without further payment) two, sharos of the now common stock.
The exact amount that may be subscribed for cannot be determined until
all deposits are made, but the minimum will be 16 2-3% of a stockholder's
present holdings. Only depositing stockholders will be entitle to subscribe.
A. depositor will also have the privilege of subscribing for additional amounts
above his pro rata, subject to allotment in case of oversubscription.
We again remind You of the acute situation in the note issue aggregating,

with accumulated interest, nearly $3,000,000, falling due Nov. 1 next, and
with the need of additional wor king capital.
By depositing your stock you will retain an interest in the property

without being called upon for an ascessment, and will acquire the right to
subscribe, if you should desire to do so, to the new First Preferred stock.
The plan must fail unless stockholders deposit their stock promptly. The
final date set for deposit is Oct. 20 1916. See further particulars In V. 103,
p. 1214: V. 102, p. 2251.

Kelsey Wheel Co., Inc.-Initial Dividend.-
An initial quarterly dividend of 1% % has been declared on the pref.

stock, payable Nov. 1 to holders of rec. Oct. 16.-V. 103, p. 941, 848.
La Belle Iron Works.-Deferred Dividend Paid.-
The company paid on Sept. 3C on its $9,915,400 pref. stock, the regular

quarterly dividend of 2% and a spezial dividend on account of accumula-
tions of 2%.-V. 102, p. 2340.

Lackawanna Steel Co.-Combined Results.-
-3 Mos. to Sept. 30- -9 Mos. to Sept. 30-

1915. 1916. 1915.
Total income   63.

1916.
944,422 $1,779,357 1 $9,926,781 $1,694,695

Interest on bonds and notes_ $341,625 $402,500
Sinking fund and exhaustion 108,198 100,3221 1,547,738 1207,483
Depreciation, &c  433.398 365,8111  1873,862

Balance, surplus $3,060,701 $910,724 $8,379,043 $613,350
The unfilled orders on Sept. 30 1916 were '745,694 gross tons, against

393,084 in 1915.-V. 103, p. 1035, 324.

McCrory Stores Corporation.-Sales for September.-
1916-Sept.-i915. I ncrease . I 1916-9 Mos.-19l5. Increase.

$556,281 $118,980 $137,301 I $4,:392,655 $3,754,127 $638,528
-v. 103, p. 1035, 669.

Massachusetts Gas Companies, Boston.-Earnings.-
June 30 Years. 1915-16. 1914-15. 1915-16. 1914-15.
Total income_$2,902,921 $2.834,733 Pf. divs.(4%).$1,000,000 $1,000,000
Int.,&c.,chgs_ 520,194 551.779 Balance, surp.$1,382,727 $1,282,954
The company deducts in 1915-16 and 1914-15 from profit and loss, divi-

dends of 5% on common shares, $1,250,000.-V. 103, p. 1035, 582.

Massachusetts Lighting Cos., Boston.-Subscriptions.
Preferred shareholders of record Oct. 6 desiring to subscribe for the

new pref. stock at par, $100 a share, in the ratio of one new share for each
ten now held, must file their subscriptions with the Treasurer on or before
Oct. 211916. On June 30 1916 there were outstanding 49,409 pre. shares.
See also V. 103, p. 1305, 148.

Mexican Telegraph Co.-Partly Estimated Earnings.-
Earnings (Partly) -3 Mos. to Sept. 30- -9 Mos. lc Sept. 30-

Estimated) 1916. 1915. 1916. 1915.
Total income  $257,500 6207,136 $799,215 $743,136
Net income  $217,500 $186,836 $677.215 $673,336
Mexican Government..  8,000 10,000 22,000 37,000
Dividends (23/i %)89,735 (2%)89,735 (7M)269,205(73)269,205

Balance, surplus  $119,765 $87,101 $386,010 $367,131
-V. 102, p. 1165.

Mills & Gibb, N. Y.-Reorganization Plan Dated Sept. 30.
-The noteholders' committee having prepared a plan of
reorganization which has the approval of the General
Creditors Committee, urges further deposits with the Bank-
ers Trust Co. of notes endorsed by Wm. T. Evans. In
circular of Oct. 3 the committee says in brief:
The plan has been prepared in conjunction with the General Creditors'

Comitteee of merchandise and deposit creditors, which consists of Edmund
S. Twining of Clarence Whitman & Co., Chairman; Henry Maxwell of
Deering, Milliken & Co., George H. Williams of H. A. Ceasar & Co., and
Hamilton MacLean, long with Mills & Gibb.

Briefly it .contemplates the organization of two new companies, one
known as Mills & Gibb Corporation, which will be the operating company
and will continue to conduct the profitable portion of the business. It
will have an authorized capital of 32,000 shares of no par value: and com-
mencing business with practically no indebtedness, will command the highest
credit from mercantile and banking sources.
The other corporation a holding company, will acquire, upon judicial sale,

the assets of Mills & Gibb, and will, out of the proceeds of these assets,
make the following cash payments, and will issue to creditors notes for the
balance of the indebtedness. It will own the entire capital stock of the
operating company.
Cash Payments and Notes of Holding Company, Together aggregating 100%

on Present Indebtedness.
(1) To creditors holding notes (about $2,085,000) endorsed by William T.

Evans; (a) An immediate cash payment of 40%; (1)) collateral notes
payable in 12 months after date, for 10% of principal of the present
claims; in 24 months, 10%; in 36 months, 10%; and 48 months. 30%•

(2) To creditors not holding the endorsement of William T. Evans: [in-
cluding in all say $1,088,000--Ed.] (a) An immediate cash payment of
35%; (b) collateral notes payable in 12 months after date, for 10% of
principal of present claims; in 24 months, 10%; in 36 months, 10%;
In 48 months, 35%.
Ali of the notes are to be collateral trust notes [of the holding company

dated Dec. 15 19161 and will be equally secured without preference, by the
deposit with the trustee of the entire capital stock of the operating company.
The capital stock of the holding company will be held by three voting trus-
tees, who will have the right to dispose of the capital stock of the operating
and holding companies, and, after the notes are paid, will either distribute
the stock of the operating company pro rata among the creditors or will
sell the same and dispose of the proceeds pro rata among the creditors.
The notes will not bear interest but in lieu of interest the creditors will

receive a participation certificate in the capital stock of the holding com-
pany, and the result will be that in the event of the payment of the notes
in full the creditors will own pro rata the capital stock of the holding com-
pany, which company in turn will own the capital stock of the operating co.
The plan will be carried out under the supervision of Reorganization

Managers who will be Seward Prosser, the Chairman of the Notohoiders'
Committee, and Edmund S. Twining, the Chairman of the General Credi-
tors' Committee. None of the active executive officers of Mills & Gibb will
have any part in the management of the companies under tills plan.
The value of the assets available for the payment of the indebtedness

of William T. Evans is very uncertain, but we believe that the total real-
izable value of his assets at this time will not exceed $200.000. His liability
upon the endorsements is approximately $2,100,000 and his indebtedness
to Mills & Gibb is approximately $950,000.
The committee believe that the company under proper management

can be made successful. George C. Riggs, acting manager for the receivers,
has consented to serve upon the board of directors and to co-operate in
the management and it is confidently hoped that J. Harper Poor and
Joseph B. Martindale, the receivers, will also consent to go upon the board.
The IL S. District Court has fixed Nov. 15 1916 as the date of sale.
Signed by noteholders' committee: Seward Prosser, Chairman; Walter H.

Bennett, J. Cheever Cowdin, Robert R. Dunn and Thos. H. West Jr.,
with B. W. Jones, Secretary, 16 Wall St., N. Y. City.
[The property at 22nd St. and 4th AN e., N. Y. City, owned and entirely

occupied by Mills & Gibb, is subject to a mortgage of $750.000. Any real
estate or other assets not deemed advantageous for the operating company
to own will be vested either in the holding company or in subsidiary com-
panies, whose entire capital stock will be owned by the operating company
or the holding company. Tao- merchandise on hand, including laces,
linens, curtains, gloves, &c., is estiniated as worth to a going concern
$2,293,660, and in case of forced liquidation $1,189,000. lnzluding this
item at $1,500,000, the total business assets of the operating company are
Placed in the plan at $1,669,857. The holding company will own, directly
or indirectly, the equi0 in the aforesaid store property, $182,355 and claims
against Mr. Evans estimated to have a realizable value of $100,000.-Ed.
-V. 102, p. 1901; V. 69, p. 1251.

Moline Plow Co., Moline, Ill.-Earnings.-
The net profit for the year ending July 31 1916 after all expenses, in-

cluding $166,563 for repairs and renewals; $136,665 for depreciation; $66,-
437 for interest on borrowed money and after making provision for bad
debts and all accrued charges, amounted to $1,034,552, an increase of
$509,605. over last year. After deducting in 1915-16 cash dividends of 7%
on 1st pref. stock, calling for $525,000, 2% on 2nd pref. stock, $90.000 and
2% on corn. stock, $200,000, the bal. for year was 2219,552.-Y. 103.13.1305.
Mt. Vernon-Woodberry Mills, Inc.-Sale.-
As the final step in the reorganization (V. 99, p. 898), the manufacturing

properties of the predecessor company, the Mt. Vernon-Woodberry Cotton
Duck Co., formerly controlled by the International Cotton Mills, will be
sold at public auction on Oct. 23 and 24 in the interest of the new corpora-
tion, the Mt. Vernon-Woodberry Mills, Inc.-V. 103, p. 582.

New York Telephone Co.-Merger Approved By Council.-
See Federal Telephone & Telegraph Co. above.-Y. 103. p. 1215, 1122.

Ohio Copper Mining Co.-Circular to Stockholders.-The
International & Intercontinental Mining & Refining Cor-
poration, in circular signed by Secretary David T. Gately,
60 Wall St., Oct. 6, calls for deposit of the stock with the
Central Trust Co., as depositary, saying in substance:
The plan has been carried out by the bondholders to the letter. We were

unable to delay the sale. The property was sold under foreclosure for
$750,000 Aug. 30 1913. Just one day later the !iglu, to redeem the property
was sold by the Trustees in Bankruptcy for $40,000. This sale also carried
with it supplies, equipment, furniture, claims against the Assets Realization
Co. and the American Smelting & Refining Co., and all claims and choses in
action against the stockholders of the Ohio Copper Mining Co.
The stock upon its face bears an endorsement that $3 per share only has

been paid. That leaves $2 per share due. There are 1,300,003 shares out-
standing, of which the bondholders own or control 600,000 shares. The
payment by them of $2 per share would produce about $1,200,030, which
with the cash on hand would be much in excess of the requirements to pay
off all debts secured and unsecured, and restore the property to the company.
When the bondholders paid $40,000 for the equity of redemption and the
right eo assess the stockholders, they put themselves in a position to avoid
liability as against themselves as stockholders, and to assert a claim as
against the other stockholders.
The confirmation of the sale in foreclosure and the sale of the equity o

redemption has been adjourned to Oct. 13 1916. At this time there will
be the one chance for the stockholders to save their property.
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A motion for leave to intervene in the bankruptcy proceedings made by

this corporation for the purpose of protecting the stockholders was granted
by U. S. District Judge Manton on Sept. 30 1916. In his opinion he points
out that although the property sold for $750,000, leaving an apparent
deficiency of about $700,000, yet that deficiency has since been reduced to
about $400,000 by royalties and rentals derived by lease of the property;
and he adds that if the work of collecting the $2 a share from the stock-
holders WM industriously pursued by the trustees, it might well be that the
indebtedness, including the mortgage, would be paid off and the property
restored to the stockholders.
Our President, A. W. Middleton, is a member of this stockholders' pro-

tective committee, and this corporation has deposited its stock. Other
very large holders have done likewise.-V. 103, p. 1122, 941.

Pacific Coast Co.-Earnings for Fiscal Year.-
1915-16. 1914-15. 1915-16. 1914-15.

June 30 Year- It $
Gross earnings_ _7,212,557 6,284.493 Tot. chges.

• 
&e_ 451,321 368,837

Net, after taxes_ 978,467 680,420 1st pf. div. (5%) 76.250 76,250
Other income_ _ _ 74,927 8,669 2d pf. div. (470) 160,000 160,000

  Cora. divs. (3%)   210,000
Gross income_1,053,393 689,089

Balance___sur.365,822df.125,998
The press reports state that the company's 13 ships and the 8 ships of tho

Pacific-Alaska Navigation Co. will be operated by a new company known
as the Pacific Steamship Co., whose capital stock is $1000,000; each of the
contracting companies holding one-half part. This joint operating plan
will eliminate duplication in sailings, save much in operating expenses, and
insure better service to shippers on the Pacific coast.

Subsidiary Co. Amalgamation.-
See Pacific Steamship Co. below.-V. 103, p. 1215, 325.

Pacific Steamship Co., Seattle.-Amalgamation.-
Arrangements have been completed for uniting under this title the Pacific

Coast Steamship Co. (whose entire capital stock is all owned by toe Pacific
Coast Company-V. 101, p. 1209) and the Pacific Alaska Navigation Co..
effective Nov. 1, embracing 13 large passenger and freight steamships of
the former and nine vessels of the latter company. The merger was ratified
Sept. 27. The vessels involved are said to be valued at more than $7,000,-
000. Offices of the company are to be in Seattle.

Pres. H. F. Alexander of the Pacific-Alaska Navigation Co., is quoted
in substance as follows: "The company has been formed to operate along
the enthe Pacific Coast, including Alaska, with the further purpose of ex-
tending its service in other directions. The principal officers will be:
H. F. Alexander, Tacoma, Pres.,• E. C. Ward, Seattle, Vice-Pres.; William
Jones, Tacoma, Treas.; Admiral E. B. Rogers, Secy., and A. F. Haines.
Seattle, Manager. The directors will undoubtedly be chosen from the di-
rectors of the merged companies. Directors of the Pacific-Alaska Naviga-
tion Co. are Pacific Coast men with ths exception of George Malt of Wind-
sor, Ontario, and R. A. C. Smith of New York. Directors of the Pacific
Coast Steamship Co. are M. H. W. Cannon, John W. Simpson, Robert
M. Parker,Albert H. Wiggin, John I. Waterbury and William M. Barnum,
all of New York, and Lewis K. Thullow. Edward Pierce and Washington
D.Thomas of Boston.
Wm. M. Barnum, Pres, of the Pacific Coast Co., in confirming the above,

is quoted as saying: The authorized capital of the new corporation is
$1,000,000. Half of it has been subscribed- in equal amounts by the l'acific
Coast and the Pacific Alaska Navigation Cos. These concerns will charter
their fleets to the new company for a term of ten years."

Peoples Water Co., Oakland, Cal.-Foreclosure.-
A decree of foreclosure and sale was, on Oct. 2, granted the Mercantile

Trust Co. of San Francisco in its suit as trustee, brought in Oct. 1915, to
foreclose the general mortgage of 1907, under which some $13,900,000 bonds
are outstandg. as collat. or otherwise. See V. 101, p.1096; V.103,p.1122,946.

Philadelphia Electric Co.-Assents to Plan.-Negotiable
Receipts Listed.-The Phila. Stock Exchange has admitted
to the unlisted department the Land Title & Trust Co. of
Phila. negotiable receipts, issued against the following assent-
ing securities, deposited under circular letter of July 20 1916
(V. 103, p. 326), against the deposit of which there has been
issued to Oct. 3 1916 and listed, the aforesaid negotiable
receipts to the amounts indicated below, embracing (1) the
amounts redeemable in cash, and (2) the amount exchange-
able for the new Phila. Elec. Co. of Pa. 1st mtge.bonds, viz.:

 Receipts Now Listed 
Assented. Issue. Total. Red. in Cash. Exchange'le.

$1,718,100 Edis. El. 5% stk: tr. certs_ $ t ,685.248 $351,648 $1,333,600
10,442,096 Phila. El. 5% g. tr. certs_ 10,397,010 1,701,310 8,695,700
13,571,812 Phila. El. 4% g. tr. certs_ 11,471.560 3,121.660 *8.349,900

*$1,498,900 exchangable for Phila.El.Co.of Pa. 1st 4s; 36,851,000 for 5s.
Options Extended to Holders of Stock Trust Certificates.

Each $1,000 of Amount  Alternate Terms of Exchange 
Existing-- Outstanding. Either Cash. Or New 5% Bonds.

Edison Electric 5%
Stock Trust Cas__ $1,994,300 $1,080-in all $2,153,844 $1,100 in all $2,193,730

Phila. Elec. 5% Gold
Trust Cas  11,268,060 1,050-in all 11,831,463 1,060-in all 11,944,144

Phila. Elec. 4% Gold
Trust Ctfs  15,014,142 850-in all 12,762,021 x860-in all 12,912,162
  [Inserted by 

Total $28,276,502 Ed.] $26,747,328 $27,050,036
x Either this amount, $860, of new 5% bonds, or $1,000 of new 4% bonds.
By order of the Directors of the Phila. Elec. Co. of N. J. the certificates

are still being accepted for deposit and will continue to be accepted for a
limited period.-V. 103, p. 1122, 1036.

Pittsburgh Brewing Co.-Accumulated Dividends.-
An extra dividend of 2% has been declared on the pref. stock on account

of accumulations payable Oct. 30 to holders of rec. Oct. 20.-V. 102,p.1815.

Pugh Stores Co., Chicago.-Stock Offering.-Michaelis
& Co., N. Y.; Green, Collins & Co., Chicago, and associates,
announce that they have sold privately at par, $10 a share,
practically all of their block of $5,000,000 stock, and expect
shortly to offer the remainder for public subscription. A
circular shows:

Capital stock authorized, $20,000,000, all of one class; par value, $10 a
share; issued, $12,281,950. No bonded debt or preferred stock.

Incorporated Feb. 15 1915 in Maine for the purpose of owning and
operating a combination of chain stores, supplying merchandise of every
character in the twelve Central Western States from Ohio to Nebraska-
together with a general mail order business, the Pugh Terminal Warehouse
Building, Chicago, and the largest produce market in the United States.
The Pugh Terminal Warehouse is the largest building of its kind under one
roof in the United States, having over 23 acres of floor space and facilities
for loading or unloading 800 cars every 24 hours, also connection by under-
ground electric road with 52 railroad freight stations in Chicago.

President James A. Pugh founded the great Pugh Terminal Warehouse in
1904. Associated with Mr. Pugh are Richard S. Folsom, V.-Pres. & Coun-
sel, formerly Corporation Counsel for Chicago; Irving Shuman, V.-Pres. in
charge of finance, formerly Asst. Treas. of U. S. in Chicago; Noah Payne,
V.-Pres. in charge of stores.

St. Louis Rocky Mountain & Pacific Co.-Earnings.-
June 30 Years. 1915-16.
Gross earns_ _$2,486,271
Net,after tax- 5557,305
Other income.. 177.365

1914-15.
$2,465,215
$650,007
207,752

1915-16.
Int., depr.,&c. $401,543
Pref. div.(5%) 50,000
Cont. divs__(2%)200,000

1914-15.
$525,568

50,000
(1)100,000

Gross income_ $734,670 $857,759 Balance, surp. $83,127 $182.191

sinking fund 53- °/ bonds at 92%, making the total to be outstanding
$2,870,000. See V. 102, p. 2081, V. 103, p. 1046.

Standard Milling Co.-Earnings for Fiscal Years.-
June 30 Yr. 1915-16. 1914-15. 1915-16. 1314-15.

Net profits_$1.437.845 $1,168,069 Retirem'tpf.stk.   (1)$65,815
Prof. diva__ (6%)389,070 (5)329,128 Special surp__Cr.219,565
Corn. divs_ _ (5% )229,820 (3)137,856

Bal., surp__$1,038,520 $635,269
"Special surplus" for retirement of preferred stock (less $50,000 added to

reserves) written back.-V. 103, p. 65.

Standard Roller Bearing Co.-Removal of Receivers.-
F. T. Aldridge, Vice-Pres, of the Brooklyn Trust Co., acting on behalf

of a committee of stockholders, has filed a petition with the U. S. District
Court at Phila. asking the removal of the receivers, and the appointment
of new ones. It is alleged that the present receivers have filed no report
and have in three years done a business of $6,000,000. It is charged that
$777,000 has been spent for equipment without authority, and that the
receivers brought a loss of $100,009 upon the company through attempting,
to do business in munitions.-V. 102, p. 2032.

Stromberg Carburetor Co. of Amer., Inc.-Syndicate.-
The syndicate organized by Allan A. 'Ryan & Co., which financed this

new company has been closed and the checks mailed. See V. 103, p. 583, 417.

Submarine Boat Co.-British Order.-
Press reports state that this company has negotiated an order with the

British Government for a large number of trawlers, to cost from $10,-
000,000 to 530.000,000.-V. 102, p. 2260.

•
Swift & Co., Chicago.-Cash Dividend of 331-3% Out

of Accumulated Earnings-Shareholders to have Option to Sub-
scribe for $25,000,000 (33 1-3%) New Stock.-Pres. Louis F.
Swift on Oct. 6 made the following announcement:
A portion of the surplus earned and accumulated (luring the last 23 years

Is to be distributed among 20,000 shareholders by the declaration of a cash
dividend of $33 33 per share to shareholders of record Oct. 16, payable
Nov. 25. It is not a quick profit that is being distributed, but rather one
that has been accumulated from small margins on a large volume of business
over a long period of time. (On Sept. 25 1915 the profit and loss surplus
amounted to $45,850,000.V. 102, p. 250.-Ed.]
The directors also voted to submit to the shareholders for ratification an

increase in the capital stock of $25,000,000. Present shareholders will have
the right to subscribe at par to the new stock on the basis of one share for
each three now held.

Shareholders will accordingly vote on Nov. 8 on increasing
the capital stock from $75,000,000, the amount now out-
standing, to $100,000,000.-V. 103, p. 849.

Tennessee Copper Co.-Refinancing Prospects.-William
F. Joyce, a director, has made the following statement:

It is true that negotiations are now going on to have the company re-
financed by the organization of a new company. The negotiations are in
progress but no papers have yet been executed.-V. 103, p. 1331, 948.

Texas & Pacific Coal Co. New Stock.-Shareholders of
record as of Oct. 13 have been offered the privilege of sub-
scribing at par in the proportion of one new share for each
five shares held, to $500,000 new stock, thereby increasing
the outstanding capital stock from $2,500,000 to $3,000,000.
Proceeds of the new issue will be used to reimburse the company fo

expenses incurred in prospecting a gas and oil field on the company's
property and adjoining property held under lease.-V. 90, D. 918.

Union Bag & Paper Corporation.-New Certificates.-
The consolidation of the Union Bag & Paper Co. and Riegel
Bag & Paper Co. having been completed under this title
(see plan in V. 103, p. 244), notice is given by adv. on another
page that, the new stock certificates are now ready for de-
livery at the Empire Trust Co., 120 Broadway, N. Y.
The new stock is issued in the proportions fixed by the consolidation

agreement, namely, 8-11 of one share of Union Bag & Paper Corp. preferred
stock for each share of Union Bag & Paper Co. preferred stock, and A of
one share of Union Bag & Paper Corp. stock for each share of the Union
Bag & Paper Co. common stock.
The New York Stock Exchange has authorized the listing of $10,000.000

capital stock upon official notice of Issuance in exchange for outstanding
certificates of the preferred and common stocks of the Union Bag & Paper
Co., the old company.

INCOME ACCOUNT FOR YEAR ENDING JULY 311916.
Net earnings, after deducting expenditures for ordinary repairs
and maintenance $888,435

Deduct-Provision for deprec., incl. sink, funds for bond redemp _ 242,969
Interest on (a) 1st M. 5s, 6160,098; on 6% bonds assumed, 811,-
250; on purchase-money obligations, 111,333;  191,730

Not profit available for dividends for year ending July 31 1916_ _ _$453,736
Application is about to be made to the N. Y. Stock Exchange for the

listing of the stock of the ccrporation.-V. 103, p. 1331, 1046.

Union Button Co. (Boston).-Receivers Appointed.-
The U. S. Dist. Court at Boston on Oct. 6, appointed W. A. Porter and

Robert A. Knight receivers. It was alleged in the application that the
company had failed to meet payment on a bond issue due July 1.

Union Oil Co. of California.-Approximate Earnings
for Nine Months to Sept. 30.-

1916-Gross--1915. Increase. 1916-Surplus-1915. Increase.
$20.550,000 $13,950,000 $6,600,0001$5,320.000 $2,250,000 $3,070,000
-V. 103, p. 762.

Utah Metal & Tunnel Co.-Status.-Initial Dividend.-
An authorized statement says:
In the six months ended Juno 1 last, the company earned 8608,090 and

had cash and metal on hand at that date of nearly $1,300,000. Earnings
for the first half year were equivalent to $1 a share, so that the initial divi-
dend of 50 cents a share 'which was paid on Aug. 15 was earned with
substantial balance to s]pare. No balance sheet was made public as of
June 1, but on Dec. 31 last the company had current and working assets
of 3358,472, against current liabilities of $41,979.
The company was organized two years ago as suceesser to the Utah

Mining Co. It was capitalized at $500,090 (par $1), but in Nov. last
the stockholders voted to increase the capitalization to $725,000. The new
stock was issued to acquire the stock or the Binghain-New 'raven Copper
Co.. an adjoining property.
With the acquisition of the Bingham acreage the company owns and

controls approximately 3,900 acres in Toole County, Utah. The principal
development consists of a tunnel driven through the West mountain some
12.000 feet in length and electrically operated. Shipments were started
from the property in April 1915, and during the nine months of that year
4.956,183 lbs. of lead. 299,554 lbs. of copper, 150,445 043. of silver and
10,297 ozs. of gold were sent out. The Bingham property In 191.5 pro-
duced 4,903,906 lbs. of lead, 2,574,261 lbs. of copper, 325,448 ozs. of silver
and 6,617 ozs. of gold. •
On Feb. 1 last the directors advised the stockholders they felt that the

two companies together should have quick assets of $1,000,009 before
beginning payment of dividends. It was their belief at that time that
these assets would reach that amount by April 1 last, and that it would
then be prudent to sot aside 80% of the earnings and appropriate them to
ayment of dividends.-V. 103, p. 417.

-V. 102, p. 810.
•

Southern Counties Gas Co.-Bonds Authorized.-
Tho Cal. RR. Commission on Oct. 4 authorized this company to issue

on account of improvements, &c., $370,000 of the First Mtge. 20-year For other investment news see page 1432.
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LOUISVILLE & NASHVILLE RAILROAD COMPANY

SIXTY-FIFTH ANNUAL REPORT-FOR THE FISCAL YEAR ENDED JUNE 30 1916.

Louisville, Ky., October 4 1916.
To the Stockholders of the Louisville & Nashville Railroad
Company:
The Board of Directors of your Company respectfully

submits the following report for the fiscal year ended June
30 1916:

MILEAGE

I. Lines Owned and Operated.

(1) Owned-Property deeded 4,226.51
(2) Operated hut not owned-
(a) Operated as owner of entire Capital Stock... .450.12
(b) Operated under lease  133.46
(c) Operated under contract   38.92
(d) Operated under trackage arrangements 216.97

839.47
(3) Owned, leased to N. C. & St. L. Ry.-operated under

trackage arrangements  5.31

Mlles.

Total operated 5,071.29

Average mileage operated during the year, 5,041.61.

II. Lines Operated Under Their Separate Organizations

in which this Company Owns a Majority of the Capital Stock
or is Interested as Joint Owner or Lessee.
Nashville Chattanooga & St. Louis Railway (a majority
of the Capital Stock owned)   976.56

Central Transfer Railway & Storage Co., Louisville (one-
half of the Capital Stock owned)  .67

Georgia Railroad and Dependencies (interested as joint
lessee)   571.00

Chicago Indianapolis & Louisville Railway (a majority of
the Capital Stock owned jointly with the Southern Rail-
way Co.)  622.41

Louisville Henderson & St. Louis Railway, less mileage of
Louisville & Nashville Railroad operated under track-
age arrangements (a majority of the Capital Stock owned) 181.70

Woodstock & Blocton Railway (one-half of the Capital
Stock owned)  7.73

2,360.07
Less-Mileage used by this Company under trackage

arrangements-
Woodstock & Blocton Railway  7.73
Nashville Chattanooga & St. Louis Railway  50.59
Louisville Henderson & St. Louis Railway  .26

58.58
 2,301.49

M. Lines Owned by this Company but Operated by other
Companies.
Paducah & Memphis Division (leased to Nashville

Chattanooga & St. Louis Railway at 5 per cent
on Cost of Road) 254.20
Less-Mileage operated by this Company under

trackage arrangements  5.31
248.89

Clarksville & Princeton Branch-Gracey, Ky., to Prince-
ton. Ky. (leased to Ohio Valley Railway Co. at $12,-
039 70 per annum)  20.71

  269.60

Total mileage 7,642.38
Total mileage Juno 30 1915 7,607.32

35.06Increase
Accounted for as follows:

Additions-
Winchester Branch 
Sundry net additions 

BONDED DEBT.
Bonded Debt, June 30 1915, total issue 
Bonds Issued-

Unified 60-year Gold___ $702,000 00
Atlanta Knoxvilie & Cin-

cinnati Division 4% Gold 477,000 00
$1,269,000 00

Kentucky & Virginia RR. First
Mortgage 50-year 5% Gold _$2,963,000 00

Lewisburg & Northern RR.
First Mtge. 50-year 5% Gold 8,267,000 00

Birmingham & Tuscaloosa RR.
First Mtge. 50-year 5% Gold 767,000 00

Lexington & Eastern Ry. Pe-
ferred Debenture Scrip  5,825 00

Bonds Drawn for Sinking Funds-
Redeemed-

Evansville Hen-
derson & Nash-
ville Div. Gold$146,000

General M. Gold 669,000
Pensacola & At-

lantic lilt. 1st
Mtge. Gold__ 106,000

Pensacola Divi-
sion Fist Mtge.
Gold   24,000

Newport & Cin-
cinnati Bridge
Co. Gen. Mtge 2,000

11,992,825 00

$13,261,825 00

26.64
8.42

35.06

$193,770,339 94

Brought forward  $847,000 00 813,261,825 00 8193,770,339 94
Unredeemed (Not Presented

for Payment)-
Evansville Hen-

derson & Nash-
ville Division
Gold   $4,000

General M. Gold 84,000
Pensacola & At-

lantic RR. 1st
Mtge. Gold_ _ _ 2,000

Pensacola Divi-
sion First M.
Gold   1,000

Henderson Bridge
Co. Ist M.Gold 2,000

93,000 00

$910,000 00
Deduct-
Henderson Bridge Co.

First Mtge. Bond drawn
for Sinking Fund-Un-
redeemed June 30 1915,
Redeemed during this
fiscal year and paid into
Sinking Fund  1,000 00

Bonds 
Matured-Redeemed-

EciliZment Series
$650,000

St Lou03713ro Gpe
icl
rti

20 - Year 5%
First M___605,000

$1,255,000
Unredeemed (Not

l'resented for
Payment)-

St. Louis Prop-
20-Year 5%
First Mortgage 12,000

$939,000 00

1,267,000 00
2,206,000 00

11,055,825 00

Bonded Debt June 30 1916, total issue (See BalanceSheet, Table III.) S20-1,826.164 94Less-Bonds Owned-
In Treasury $27,273,339 94Deposited in Trust as Collateral  3,929,000 00
Deposited account of Georgia RR. Lease 500,000 00
Held in Sinking Funds  1,163,000 00

32,865,339 94

Total Outstanding Bonded Debt in hands of public
June 30 1916 $171,960,82500

Total Outstanding Bonded Debt in hands of public
June 30 1915  174,231,000 00

Decrease in Bonds outstanding in hands of public... $2,270,175 00
Accounted for as follows:
Bonds drawn for Sinking Funds, including
Redeemed and Unredeemed Bonds____ $940,000 00

Bonds matured  1,267,000 00
Bonds purchased for Sinking Funds  70,000 00

Deduct-
Bond withdrawn from Treasury
and canceled for Sinking
Fund  $100000

Lexington & Eastern Ity. Co.
Deferred Debenture Scrip
outstanding, assumed by
Louisv. & Nashv. RR. Co_ 5,825 00

$2,277,000 00

6,825 00

Decrease as shown above 

GENERAL RESULTS.

$2,270,175 00

The General Results, as given in detail in Table No. 1,
are here summarized.
Operating Revenues 
Operating Expenses, 65.97 per cent 

Net Operating Revenues, 34.03 per cent__
Taxes 

$60,317,993
39,790,481

43
38

_$20,527,512 05
$2,237,583 35

Uncollectible Railway Revenues__ __.. 24,023 14
2,261,606 49

Other Income-
$18,265,905 56

From Rents $2,094,74083 .
From Sepaiately Operated Properties 200,312 61
From Investments 1,341,181 74
From Interest 746,230 77
From Securities held under Georgia Rail-
road Lease 73.70300

4,456,168 95

Total Income 
Deductions from Income-

322,722,074 51

Interest on Bonded Debt $7,681,717 76
Other Interest 2,02567
Rents  885,038 10
Sinking Funds 1(30.604 61
Reserve for Doubtful Accounts 10,726 34
Taxes on Miscellaneous Physical Property.

etc 28,11289
8,768,225 37

Net Income carried to Profit and Loss Account $13,953,849 14
The balance to credit of Profit and Loss Account amounts to $50,172.-

752 06. For details see Table No. II.$847,000 00
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GROWTH OF TRAFFIC.
The growth of traffic for the past ten years is shown by the following table:

YEARS.
Average
Miles

Operated.
Operating
Revenues.

Operating
Expenses.

Net
Operating
Revenues.

1906-1907 4,306.33 $48,263,915 20 $35,781,302 54 $12,482,642 66
1907-1908 4,347.80 44,620,281 16 *33,594,291 05 11,025,990 11
1908-1909 4,393.11 45,425 891 45 *29,627,499 48 15,798,391 97
1909-1910 4,554.30 52,433,381 94 *34.985,578 78 17,447,803 16
1910-1911 4,598.39 53,993,740 78 *38,479,822 61 15,513,918 17
1911-1912 4,709.93 56,211,788 30 *39,626,327 44 16,585,460 86
1912-1913 4,819.86 59,465.699 14 *44,810.880 41 14,654,818 73
1913-1914- 4,936.73 59,682,777 77 *44,782,708 27 14,900,069 50
1914-1915 5,036.98 51.6)6.015 39 *39,431,789 01 12,174.226 38
1915-1916 5.041.61 60.317.993 43 *39.790.481 38 20.527.512 05

Operating
Revenues
Per Mile.

Operating
Expenses
Per Mile.

Net Operating
Revenues
Per Mile.

$11,207 67 $8,30900 $2,898 67
10,262 72 7,726 73 2,535 99
10.340 26 6,744 08 3,596 18
11,512 94 7,681 88 3,831 06
11,741 88 8,368 11 3,373 77
11,934 74 8,413 36 3,521 38
12.33764 9.297 13 3.0 • 51
12.089 54 9,071 33 3,01 ;21
10,245 43 7.828 46 2,416 97
11,964 03 7,892 41 4,071 62

P. C. of Ex-
penses to Oper-
ating Revenues.

74.14
75.29
65.22
66.72
71.27
70.49
75.36
75.03
76.41
65.97

*Does not include Additions and Betterments heretofore included in Operating Expenses.

RAILS.
The rails in main track operated, except trackage rights,

are shown below:
Steel Rails- • Miles.
Under 583.4 pounas per yard  53.57
58% pounds per yard  273.90
60 to 65 pounds per yard  264.38
68 pounds per yard  58.15
70 pounds per yard 1,178.07
80 pounas per yard 1,680.55
85 pounds per yard  23.92
90 pounds per yard 1,314.41
141 pounds per yard  1.45

4,848.40
'Iron Rails  .61

Total 4,849.01
To which add-

Operated under trackage arrangements  222.28

Total mileage owned and operated 5,071.29

The rails in main track owned, operated by other com-
panies, are shown below:
Steel Rails-
56 pounds per yard 
60 pounds per yard 
68 pounds per yard 
75 pounds per yard 
80 pounds per yard 
85 pounds per yard 
90 pounds per yard 

Less-Portion of Paducah & Memphis Division used by
L. & N. Railroad under trackage arrangements 

24.47
54.04
.29
.04

172.66
23.21
.20
  274.91

5.31

Total mileage operated by other companies  269.60

ADDITIONS AND BETTERMENTS-ROAD.
During the year there were charged to Investment, Road,

expenditures for additions and betterments as follows:
Engineering  Cr.$1,179 37
Land for transportation purposes  12,215 90
Grading  122,323 10
Tunnels and subways  17,757 09
Bridges, trestles and culverts  59,979 76
Ties  Cr.7,350 02
Rails  232,713 76
Other track material  294,827 82
Ballast   3,513 33
Track laying and surfacing  29.818 92
Right-of-way fences  35,345 83
Crossings and signs  63,022 77
Station and office buildings  115,027 62
Roadway buildings  32,868 65
Water stations  4,464 58
Fuel stations  42,389 77
Shops and enginehouses  4,945 51
Wharves and docks  26,456 26
Telegraph and telephone lines  262,653 12
Signals and interlockers  213,732, 03
Power substation buildings  1,692 43
Power distribution systems  9.016 36
Power line poles and fixtures  118 43
Miscellaneous structures  6,130 21
Paving  3,247 90
Roadway machines  Cr.4,070 71
Roadway small tools  141 28
Assessments for public improvements  64,524 56
Other expenditures-Road  182 65
Shop machinery  5,745 60
Power substation apparatus  50 90
Taxes  1,102 22

Total for the year ended June 30 1916 $1,653,378 26
Total for the year ended June 30 1915  2,705,820 51

Decrease $1,052,442 25

ADDITIONS AND BETTERMENTS-EQUIPMENT.
The following expenditures for additions and betterments,

equipment, were charged to Investment, Equipment, during
the year:
Charges:

Locomotives-
Ten (10) bought or built '$160,740 83
Equipping with electric headlights,

superheaters, Chicago flange oil-
ers, automatic fire-box doors, and
changing safety appliances  15,951 58

 $176,692 41
Freight-Train Cars-
Eight hunared and seventy-four
(874) bought or built $820,782 31

Four (4) rebuilt  3,658 66
Applying Farlow draft gears and
changing safety appliances  50,421 26

Passenger-Train Cars- •
Nine (9) bought or built  $95,904 53
Equipping with electric lights and

changing safety appliances  11,561 97
Overhauling and reinforcing  2,361 64

Work Equipment-
One (1) hoist bought or built 
Eleven (11) water tanks bought or

built 
Changing safety appliances 
Forty (40) freight-train cars changed

to work equipment 
Fifteen (15) passenger-train cars
changed to work equipment 

$6,481 96

2,820 00
3,567 32

10,234 02

6,612 18

874,862 23

109,828 11

29,715 48
 $1,191,098 26

Brought Forward $1,191,098 26
Credits:

Locomotives-
Nineteen (19) destroyed or sold  _$184,200 10

Freight-Train Cars-
One thousand one hundred and
twenty-one (1,121) destroyed or
sold  $622,307 46

Forty (40) changed to work equip-
ment 

Passenger-Train Cars-
Two (2) destroyed or sold 
Fifteen (15) changed to work equip-
ment 

Work Equipment-
Three hundred and thirty-six (336)

destroyed or sold  108,706 95

18,912 20
641,219 66

$8,107 96

56,176 45
  64,284 41

998,501 12

Net charges to Additions and Betterments. Equipment, for
the year  $192,597 14

Acquired with Lexington & Eastern Railway and Kentucky
Highlands Railroad  378,430 76

Total charges for the year  $571,027 90

RESERVE FOR ACCRUED DEPRECIATION.
ROAD.

Credits:
Depreciation-

*Ties  $952,917 26
*Rails  426,745 83
*Other Track Material  367,904 08
*Ballast  002,594 39

Total $1,950,161 56
Charges:

Accrued Depreciation-
Account Renewals, &c.-

Ties  $942,366 87
Rails  452,181 98
Other Track Material  256,273 61
Ballut  153,982 53
Creosote works, Gautier,
Miss  33,550 67

Total  1,838,355 66
Net credit for fiscal year ended June 30 1916._ 111,805 90
Balance to credit of Reserve for Accrued De-

preciation-Road, June 30 1915 10,718,123 67

Balance to credit of Reserve for Accrued De-
preciation-Road, June 30 1916-
For Ties $2,455,639 61

Rails  2,700,656 14
Other Track Material_   1.502,641 52
Ballast   806,984 69
Creosote works, Gautier
Miss  29,866 63

Miscellaneous  3,334,140 98

Credits:
Depreciation-
-Locomotives   $451,744 98 .
-Freight-Train Cars  1,757,895 66
-Passenger-Train Cars  140,301 83
-Dining Cars  7,449 98
-Work Equipment  105,463 70

EQUIPMENT,

Total $2,462,859 15
Charges:

Accrued Depreciation-
On Equipment Destroyed or Sold-

Nineteen (19)Lo-
comotives ___3152,547 23

One thousand one
hundred and
twenty -one
(1,121).Freight-
Train Cars_ __ 438,024 73

Two (2) Passen-
ger-TrainCars 7,766 78

Three hundred
and thirty-six
(336) Units of
Work Equip-
ment  58,974 85

On Equipment changed to
another class-

Forty(40)Freight
Train Cars___ $14,830 43

Fifteen (15) Pas-
senger-Train
Cars  50,530 08

$657,313 59

65,360 51

Total  722,674 10

Net credit for fiscal year ended June 30 1916__$1,740,185 05
Balance to credit of Reserve for Accrued De-

preciation-Equipment, June 30 1915 18,684,320 22

Balance to Credit of Reserve for Accrued De-
preciation-Equipment, June 30 1916-
For Locomotives  $5,240,133 36

Freight-Train Cars 13,129,814 89
Passenger-Train Cars.. 1,431,271 27
Dining Cars  57,959 78
Work Equipment  565,325 97

$10,829,929 57

20,424,505 27
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MISCELLANEOUS PHYSICAL PROPERTY.

Credits:
Depreciation on Material in Private Sidings--

Charges:
Accrued Depreciation on Mate,:ial removed,&c.
Net Credit for fiscal year ended June 30 1916_
Balance to credit of Reserve for Accrued De-

preciation-Miscellaneous Physical Prop-
erty, June 30 1915 

$45.707

17,790
327,917.

256,5.13

56

08
48

17- 284,43065

* The difference between these amounts and the charges to Operating
Expenses are due to credits for tracks abandoned and not replaced, the cost
of which was not charged to Property Accounts.

t The difference between these credits and the charges to Operating
Expenses shown in Table No. IX, is causea by charges to Investment in
Road accounts for equipment used in construction and addition and
betterment work and to lessees of equipment of this Company, &c.$13,538,865 49

MAINTENANCE OF EQUIPMENT.

The average cost per mile for repairs to equipment for the past ten years has been as follows:

1906-1907.
Cents.

1907-1908.
Cents.

1908-1909.
Cents.

1909-1910.
Cents.

1910-1911.
Cents.

1911-1912.
Cents.

1912-1913.
Cents.

1913-1914.
Cents.

1914-1915.
Cents.

1915-1916.
Cents.

.:omotive repairs, per mile 
)ight Car repairs, per mile 
ssenger Car Repairs, per mile 

7.771
1.049
1.546

9.090
.918
1.542

8.092
.745
1.190

7.684
.739
1.292

8.492
.835
1.591

8.770
.914
1.531

8.802
1.113
1.401

8.957
1.154
1.413

8.812
1.070
1.165

9.356
.966
1.342

All equipment of the system in revenue service is provided with both air brakes and automatic couplers.

EQUIPMENT OWNED.

' Locomotives. Freight Cars. Passenger Cars. Work Equipnet.

On hand July 1 1915 1,076 46,491 646 2.484
Bought and built 10 874 9 12
Acquired by purchase of other roads 15 219 15 50
Changed 55

2.6011,101 670-47,584
40 15Changed 

Destroyed or sold 19 1,121
1,161

2 336
33619 17

On hand 1.082 46.423 653 2,265

The following table shows the equipment on hand at the close of each of the past ten fiscal years:

LOUISVILLE & NASHVILLE RAILROAD AND OPERATED LINES.

1906-1907. 1907-1908. 1908-1909. 1909-1910. 1910-1911. 1911-1912. 1912-1913. 1913-1914. 1914-1915. 1915-1916.

Locomotives  865 896 899 928 971 998 1,035 1,069 1,090 1,082
Freight Cites 39,528 40,589 41,720 43,019 44,561 44,727 45,269 46,480 46,710 46,423
Passenger Cars 559 572 573 590 611 620 655 667 659 653
Work Equipment 1,452 1,503 1,421 1,429 1,648 1,884 2,495 2,644 2,534 2,265

AUTOMATIC BLOCK SIGNALS.

The installation of automatic block signals mentioned in
previous report has been continued during the present year.
Automatic block signals are now in service between Louis-
ville and Cincinnati, 111 miles, between Covington and
Knoxville, 284.74 miles, and between Evansville and. Hender-
son, 12.10 miles. The installation between Knoxville and
Etowah, Tenn., is nearing completion, and that between
Calera and Montgomery, Ala., is well under way. Material
is being assembled for the installation between the Illinois-
Indiana State line and Howell, Ind., and between Henderson,
Ky., and Amqui, Tenn.
When the installations authorized have been completed,

there will be in operation on the system continuous automatic
block signals protecting 547.21 miles of single track road and
148.63 miles of double track road, or a total of 844.47 miles
of track.

NEW LINE, WINCHESTER TO IRVINE.

The new line, Winchester to Irvine,. 26.64 miles, referred
to in previous reports, was not, placed in full operation until
the month of May 1916, owing .to the very unfavorable
conditions met with in construction. There still remains
considerable work to be done, but it is expected that a stable
roadbed will be secured during the next fiscal year.

KENTUCKY & VIRGINIA RAILROAD.

In accordance with action of .the Board of Directors of
the Wasioto & Black Mountayi. Railroad Company on
August 12 1915, the parn9 of this corporation was changed
to the Kentucky & Virginia Railroad Company. The stock
of the former company, all of which belonged to this Com-
pany, was canceled and in lieu thereof stock in the Kentucky
& Virginia Railroad Company was issued.
As may be seen by the Sixty-first Annual Report of this

Company, the construction of this road was commenced in
the summer of 1909 and was completed and placed in opera-
tion as a part of the L. & N. System during the fiscal year
ended June 30 1912, although title to the property was not
transferred to this Company at that time.
By deed dated October 1 .1915, the entire corporate

property, rights, privileges, and. franchises, except its
franchise to be or to continue to exist as a corporation, were
conveyed to the Louisville & Nashville Railroad Company.

LEXINGTON & EASTERN RAILWAY.

All of the capital stock of the Lexington & Eastern Railway
Company was acquired by this Company during the fiscal
year ended June 30 1910. The property was operated
under its own organization until December 31 1912, from
which date the road has been operated as a part of the L.
& N. System.

By deed dated October 5 1915, the entire corporate
property, rights, privileges, and franchises, except .its
franchise to be or to continue to exist as a corporation, were
conveyed to the Louisville & Nashville Railroad Company.

BIRMINGHAM & TUSCALOOSA RAILROAD.

In accordance with action of the Board of Directors of the
Tuscaloosa Mineral Railroad Company on August 4 1915,
the name of this corporation was changed to the Birmingham
& Tuscaloosa Railroad Company. The stock of the former
company, all of which belonged to this Company, was
canceled and in lieu thereof stock in the Birmingham &
Tuscaloosa Railroad Company was issued.
The construction of this road was commenced in 1911,

and was completed and placed in operation as a part of the
L. & N. System in August 1912, although title to the property
was not transferred to this Company at that time.
By deed dated 'October 9 1915, the entire corporate

property, rights, privileges, and franchises, except its
franchise to be or to continue to exist as a corporation, were
conveyed to the Louisville & Nashville Railroad Company.

LEWISBURG & NORTHERN RAILROAD.

This road was completed and placed in operation as a part
of the L. & N. System during the fiscal year ended June 30
1915. By deed dated October 1 1915 the entire corporate
property, rights, privileges, and franchises, except its
franchise to be or to continue to exist as a corporation, were

• conveyed to the Louisville & Nashville Railroad Company.
KENTUCKY HIGHLANDS RAILROAD.

In accordance with an indenture dated September 13 1909,
this Company became the owner of all of the capital stock
of the Kentucky Highlands Railroad Company. At that
time this road extended from Cliffside to Millville, Ky., a
distance of 6.46 miles. The property was operated under
its own organization to June 30 1915, since which date it has
been operated as a part of the L. & N. System.
Commencing in the year 1909, the road was extended from

Millville to Versailles, Ky., a distance of 9.42 miles, the
extension being completed and placed in operation May 1
1911, as a part of the L. & N. System.
By deed dated July 31 1915 the entire corporate

property, rights, privileges, and franchises were conveyed
to the Louisville & Nashville Railroad Company.

FEDERAL VALUATION.

Under date of March 22 1916 notice was received from •
the Inter-State Commerce Commission that the property
of this Company would be valued as of June 30 1917, under
the Act of March 1 1913. A large amount of preparatory
work is now being done, such as making record maps and
compiling original cost data and other pre-inventory
information.
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Attention is called to the report of the Comptroller for
the details of the year's business.
The Board records with regret deaths of the following

Directors during the fiscal year:
On September 7 1915, Mr. Michael Jenkins, a Director

of this Company since December 17 1902;
On February 4 1916, Mr. Alexander Hamilton, a Director

of this Company since February 15 1906;
On March 20 1916, Mr. William J. Dickinson, Second.

Vice-President and Director of this Company. Mr. Dickin-
son was connected with the Louisville & Nashville Railroad
Company for many years as Auditor of Receipts, Comptroller,
Third Vice-President, and Second Vice-President. He was
elected a Director on March 20 1913.

The Board acknowledges the fidelity and efficiency with
which the officers and employees of the Company have
served its interests.
For the Board of Directors,

H. WALTERS, Chairman.
M. H. SMITH, President.

HASKINS & SELLS.
CERTIFIED PUBLIC ACCOUNTANTS.
30 BROAD STREET, NEW YORK.

Cable Adress "Hasksells"
Watertown
Pittsburgh • Cleveland Chicago
Atlanta Denver San Francisco

Baltimore
St. Louis
London, E. C.

New York, September 21 1916
Henry Walters, Esq., Chairman of the Board, Louisville ct

Nashville Railroad Company, 71 Broadway, New York.
We have examined the books and accounts of the Louis-

ville & Nashville Railroad Company for the fiscal year ended
June 30 1916, have verified all cash and security balances
by count or by comparison with receipts and certificates of
deposit, and have examined carefully the details of revenues
and expenses and all charges to capital accounts, and
We hereby certify that the accompanying General Balance

Sheet and statements of Income and Profit and Loss are
correct, and truthfully set forth, respectively, the financial
condition June 30 1916, and the results from the operation
for the period shown.

HASKINS & SELLS,
Certified Public Accountants.

TABLE NO. I.-INCOME ACCOUNT.
June 30 1915. Railway Operating Income-
$51,606,015 39 Railway Operating Revenues  $60,317,993 43
39.431,789 01 Railway Operating Expenses, 65.97 per cent 39,790,481 38

$12,174,226 38 Net Revenue from Railway Operations, 34.03 per cent 
2,136,712 78 Railway Tax Accruals  $2,237,583

$20,527,512 05
35

6,065 19 Uncollectible Railway Revenues 24,023 14

2,142,777 97 2.261,606 49

310,031,448 41 Total Operating Income $18,265,905 56
Non-Operating Income-

$764,862 60 Hire of Freight Cars-Credit Balance $1,363.850 35
16,146 79 Rent from Locomotives 18,024 01
69,399 90 Rent from Passenger-Train Cars 69,783 33
21,808 86 Rent from Work Equipment 5,690 38

285,995 70 Joint Facility Rent Income 270.847 53
Income from Lease of Road-

12,039 70 Clarksville & Princeton Branch $12,039 70
206,506 20 Paducah & Memphis Division 206,506 20

Freight Station, etc., E. St. Louis, Ill 1,185 96

218,545 90 219,731 86
26,636 19 Miscellaneous Rent Income 35,293 72

104,105 39 Miscellaneous Non-operating Physical Property 111,519 65
129,909 16 Separately Operated Properties-Profit 200,31261

Dividend Income-
77,468 00 Chicago, Indianapolis & Louisville Railway Stock 236,830 12

689,046 00 Nashville, Chattanooga & St. Louis Railway Stock 631,625 50
33,847 00 Sundry Stocks 45,442 92
73,083 00 From stocks held under Georgia Railroad Lease 73,083 00

$873.444 00 986,981 54
Income from Funded Securities-

239,691 37 Sundry bonds and notes maturing more than one year after date $427,283 20
620 00 From bonds held under Georgia Railroad Lease 620 00

$240,311 37 427,903 20 01!
678,093 01 Income from Unfunded Securities and Accounts 745,825 16

336 78 Income from Sinking Funds 40561

$3,429.595 65 Total Non-Operating Income 
-

4,456,168 95

$13,461,044 06 Gross Income $22,722,074 51
Deductions from Gross Income-

10,270 48 Rent for Locomotives 11,631 46
65,162 38 Rent for Passenger-Train Cars 76.78360
1,982 29 Rent for Work Equipment 1,781 27

612,636 92 Joint Facility Rents 605,850 78
Rent for Leased Roads-

119,617 49 Nashville & Decatur Railroad $119,867 49
38,286 84 Rents of other roads 36,305 08

$157,904 33 156,172 57
. 31.306 46 Miscellaneous Rents 32,818 42

22,836 42 Miscellaneous Tax Accruals 14,52668
7,475,562 39 Interest on Funded Debt 7,681,717 ;6

41,434 24 Interest on Unfunded Debt 2,025 67
Miscellaneous Income Charges-

76,90000 Accrued premiums on bonds drawn for Sinking Funds 86,050 00
13,284 29 U. S. Income Tax paid on Tax-Exempt Bonds 13,586 21

$90,184 29 99,636 21

8,509,28020 Total Deductions from Gross Income 8,682,944 42

$4,951,763 86 Net Income 314,039,130 09
Disposition of Net Income-

69,584 31 Income applied to Sinking Funds 74,554 61
22,037 32 Miscellaneous Appropriations of Income 10,726 34

$91,621 63 Total Appropriations 85,280 95

$4,860,142 23 Income Balance Transferred to Credit of Profit and Loss $13,953,849 14

TABLE NO. II.-PROFIT AND LOSS ACCOUNT.

CREDITS.
Balance to credit of this account June 30 1915 $40,998,116 89
Credit Balance transfer' ed from Income Account 13,953,849 14
l'rofit on Road and Equipment Sold 1,294 60
Donations-

Estimated value of land, labor and material donated for transportation purposes 25,045 02
Miscellaneous Credits-

Unpaid amounts on Audited Pay-rolls and Vouchers prior to July 1 1911, closed off $27,605 11
Sundry amounts 23,28299

10
75

50,888
855,029,193DEBITS.

Dividend Appropriations of Surplus-
Cash Dividend, 234 per cent, payable February 10 1916  $1,800,000 00
Cash Dividend, 334 per cent, payable August 1.0 1916  2,520,000 00

00
Surplus Appropriated for Investment in Physical Property 

$4,320,000
25,153 42

- Debt Discount Extinguished through Surplus-
Expense in connection with various bonds issued during the year 3,075 35

Loss on Retired Road and Equipment-
Original cost and expense of removal of facilities abandoned and not replaced, less salvage recovered and deprecia-

tion accrued  29,516 79
Miscellaneous Debits-

Loss due to reorganization of New Orleans Mobile & Chicago Railroad Company 383,765 92
Sundry amounts 94,930 21

13
. Balance Credit

478,696
50,172,75206

75$55,029,193
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TABLE NO. 111.-GENERAL BALANCE SHEET.

June 30 1915.

$191,497,680
54,421,916

13
79

INVESTMENTS: ASSETS.
Investment in Road and Equipment-
Road $216,690,546 05
Equipment  54,992,944 69

74
1,748,446 24

$96,843 33
3,745,61720

$25,762,192 15

5,422,076 59

25

31,779,925 86

6,214,101 52

1.076.480 47

5,000,000 00

$245,919,596
1,704.977

1,187,893
1,092,000

92
51

16
00

$271,683,490
Improvements on Leased Railway Property 
Sinking Funds-

Total Book Assets  • $1,259,843 33
Bonds, this Company's Issue  1,163,000 00

$95,893
3,508,477

6,391,023
14,913,200

16
99

44
85

Miscellaneous Physical Property 
Investments in Affiliated Companies-
(a) Stocks-
In Treasury $5,489,562 51
Pledged  14,913,200 85

$21,304,224
2,273,675
1,371,429

22,960,513

29
15
60
15

$20,402,763 36
r
c
) 

Bonds) Notes 
$2,711,769 15
1,591,022 05

d) Advances   1,056,637 59

$47,909,842

$1,012,967
4,472,827
596,754

19

37
35
54

Other Investments-
a) Stocks  ( $460,487 74
(b) Bonds  ,442,192 354
(c) Notes  519,396 50

$8,082,549 26

$305,221,337

$9,894,133
4,155,767

605,514
500,000

03

51
27

25
00

CURRENT ASSETS:
Cash 
Time Drafts and Deposits 
Special Deposits-

Total Book Assets  $617,727 50
Bonds, this Company's Issue  500,000 00

$308,458,666

16,987,959 57
3,238,85809

117,727 50
111,934 72
668,431 05.

1,197,859 79.
2,503,554 73
6,664,609 91
265,76180
23,228 70

$5
105,509

00
25

Stock   $500
Cash  117,722 50

$105,514
253,949
355,206
955,217

2,775,771
5,879,961
147,147
74,855

25
59
23
25
19
94
39
25

Loans and BilLs Receivable 
Traffic and Car Service Balances Receivable 
Net Balance Receivable from Agents ani Conductors 
Miscellaneous Accounts Receivable 
Material and Supplies 
Interest and Dividends Receivable 
Rents Receivable 

$24,597,523

$45,007

5,913,500
235,688

87

55

00
54

•
DEFERRED ASSETS:
Working Fund Advances 
Other Deferred Assets-
Southern Railway Company's Proportion of Bonds Issued Jointly $5,913,500 00
Other Accounts  253,424 13

$47,177 39

6,166,924 13$6,149,188 54

$6,194,196

1,408,666

09.

06
UNADJUSTED DEBITS:
Other Unadjusted Debits 

Securities Issued or Assumed-Unpledgod $27,273,339 94
Securities Issued or Assumed-Pledged  3,929,000 00

2,500,000 00

• 2,500,000 00

$14.018,339
3,929,003

94
00

$2,500,000

2,500,000

00

00

CONTINGENT ASSETS'
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Lou. & Nash. Rd.

Co. and Nash. Chatt. & St. Louis Ry 
Memphis Union Sta. Co. First Mortgage 5 per cent Gold Bonds guaranteed by the Lou. & Nash. Rd.

Co. and other interested Railroad Companies 

$5,000,00000

Grand Total $342,421,72305 $352,529,174 10

June 30 1915.

$71,917,200 00
720 00

82,080 00

STOCKS: LIABILITIES.
Capital Stock-

Full shares outstanding $71,917,200 00
Fractional shares outstanding  720 00
Original stock and subsequent stock dividends unissued  82,080 00

00
76

$72,012,116

178,230,412

10,070,608

101,354

33,749,367

53,365,314

5,000,000

76

45

99

47

22

21

01

$72,000,000 00
12,116 76

$72,000,000
Premium on Capital Stock  12,116

$72,012,116 76

$193,770,339 94

14,018,339 94
1,092,000 00
3,929,000 00
500,000 00

LONG TERM DEBT:
Book Liability-
Funded Debt--Unmatured  204,826,164
Held by or for this Company-

In Treasury   $27,273,339 94
In Sinking Funds  1,163,000 00
Deposited as Collateral  3,929,000 00
Special Deposit   500,000 00

94

94$19,539,339 94 32,865,339

$174,231,000 00
5,913,500 00

Actually outstanding $171,960,825
Liability of Southern Railway Company for Bonds Issued Jointly with this Company  5,913,500

00
00

$180,144,500 00
541,159 90

$177,874,325
Non-Negotiable Debt to Affiliated Companies-Open Accounts  356 087

00
45

$180,685,659 90

221,160 92
3,428,684 20
219,885 22

1,848.784 50
94,052 50
105,600 00

1,800,000 00
1,033,785 82

4,444 75
8,550 00

_ _

CURRENT LIABILITIES:
Traffic and Car Service Balances Payable  312,097
Audited Accounts and Wages Payable  3.774,811
Miscellaneous Accounts Payable  263,518
Interest Matured, Unpaid  1,943,189
Dividends Matured, Unpaid  98,565
Funded Debt Matured, Unpaid  130,000
Unmatured Dividends Declared  2,520,000
Unmatured Interest Accrued  1,012,224
Unmaturod Rents Accrued  6,403
Other Current Liabilities  9,800

76
29
22
50
00
00
00
15
07
00

$8,764,347 91

190,730 15

$1,152,436 46
7,859 46

10,718,123 67
18,684,320 22

256,513 17
852,957 70

DEFERRED LIABILITIES:
Other Deferred Liabilities 

UNADJUSTED CREDITS:
Tax Liability 1,190,573
Opezating Reserves  5,738
Accrued Depreciation-Road  10,829,929
Accrued Depreciation-Equipment  20,424,505
Accrued Depreciation-Miscellaneous Physical l'roperty  284,430
Other Unadjusted Credits  1,014,189

56
34
57
27
65
83

$31,672,210 68

$2,356,039 41
540,896 49
201,604 86

CORPORATE SURPLUS:
Additions to Property through Income and Surplus  2,381,192
Sinking Fund Reserves  615.451
Appropriated Surplus not Specifically Invested  195,918

83
10
22

$3,098,540 76
40,998,116 89

Total Appropriated Surplus  3,192,562 15
Profit and Loss-Balance  50,172,75206

$44,096,657 65

$2,500,003 00

2,500,000 00

CONTINGENT LIABILITIES:
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash-

ville Railroad Co. and Nashville Chattanooga & St. Louis Railway  2.500.000
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds, guaranteed by the Louis-

ville & Nashville RR. Company and other interested Railroad Companies  2,500,000

00

00
$5,000,000 00

Grand Total   $352,529,174$342,421,723 05 10
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SOUTHERN RAILWAY COMPANY

TWENTY-SECOND ANNUAL REPORT-YEAR ENDED JUNE 30 1916.

Richmond, Va., October 10 1916.

To the Stockholders of Southern Railway Company:

The Board of Directors submits the following report of
the affairs of the Company for the year ended June 30 1916:
The industrial characteristics of the year in the South

have been revival and expansion. The march of progress,
which was interrupted at the outbreak of the European war
by the depression in the price of cotton, the South's chief
staple, has been resumed. This fact is reflected in the reve-
nues of Southern Railway Company. During the months
of July, August and September, 1915, those revenues con-
tinued to be on the footing of the conditions which obtained
during the previous year, but beginning with October they
swelled progressively until they reached a volume greater
than at any similar period in the history of the Company.
The result was that for the entire year the revenues amounted
to $69,997,675 24, or only slightly less than in the year ended
June 30 1914, which still marks the high record on that side
of the annual account. On the other side of the account this
year there are reflected the lessons of experience learned
during the previous year of depression. Expenses were so
controlled that in the aggregate they were actually less than
in the previous year, to the great advantage of the income
over all charges, which grew to $9,245,703 58, or $2,215,-
738 89 more than in 1913, the last previous record in that
respect. While this is a gratifying achievement, it must be
noted also that the net operating income ($21;004,005 09),
which is the basis of the results secured this year, is the
equivalent of a return of only 5.31 per cent on the invest-
ment ($395,722,785 06) in the railroad and equipment which

produced it. It may perhaps be said that there is no indus-
try except a railroad in which so large a capital is risked for
such a return in its most successful year.
These results, and the financial condition of the Company

at the close of the year, appear in detail in the Income State-
ment and the General Balance Sheet, as well as in the other
tables which are part of this report.

OPERATING CONDITIONS.

There was a marked increase in efficiency in all the physical
operations. With an increase of revenues of 12.54 per cent,
and an increase of revenue ton miles of 20.16 per cent, show-
ing the larger volume of business done this year as compared
with last, revenue train miles decreased 1.89 per cent and
transportation expenses decreased .03 per cent. Trans-
portation costs per dollar of revenue were 32.50 cents, or
11.18 per cent less than in 1915 and 10.57 per cent less than
in 1914. This was accomplished in various ways, but "not
without dust and heat." Great attention was given to in-
creased loading of trains, and the average loading attained
was 441.66 tons, as compared with 382.33 tons in 1915, 339.21
tons in 1914 and 228.24 tons in 1908. In considering these
figures, the map of the Southern and the characteristics of
its traffic should not be forgotten. The relatively large
proportion of branch line mileage operated, on which an ar-
bitrary service must be maintained, and the amount of high
class merchandise and perishables carried, are constant limi-
tations of average tonnage. This point may be illustrated
by the following comparative statement of the operating re-
sults of the several main lines which constitute the back-bone
of the system:

Average
Miles
Oper-
ated.

Per Mile of Road. Per Train Mile.
Trans-

portation
Costs

per $1.00
Revenue.

Oper-
ating
Costs

per $1.00
Revenue.

Gross
Revemte.

Operating Freight
Income. Revenue.

Revenue
Tons.

I Freight
Revenue.

Total
Tans.

System-This Year 7,022.92 $9,967 $2,991 $6,695 719,571 $3.30 442 32.50c. 69.99c.Main Lines 2,272.61 18,880 7,666 12,542 1,407,910 3.46 500 27.53c. 59.40c.Washington-Atlanta  662.78 25,896 11,049 15,524 1,633.675 3.52 461 26.95c. 57.33c.Atlanta-Birmingham  • 170.69 12,207 2,004 7,268 918,308 2.55 482 40.70c. 83.58c.Greensboro-Pinners Point 270.19 13,195 7,209 10,931 1,147,981 4.24 476 18.91c. 45.370.Bristol-Chattanooga   246.13 22,005 9.720 14,679 1,758,588 3.77 560 24.77e. 55.83c.Morristown-Asheville   88.37 26,630 13,102 22,613 2,556,552 3.67 709 20.95c. 50.80c.Asheville-Salisbury  143.00 18,553 5,394 14,127 1,500,892 2.65 477 33.49c. 70.93c,Asheville-Spartanburg   69.51 14,615 4,925 9,241 1,078,185 2.44 412 29.82c. 66.30e,Spartanburg-Columbia  96.70 10,990 4,933 7,458 917,526 5.46 881 23.93c. 55.12cChattanooga-Memphis  315.07 10,937 4,197 6,988 827,067 3.34 434 29.51c. 61.62e.Chattanooga-Macon  259.16 16,006 5,149 10,857 1,359,334 3.51 508 32.99c. 67.60c*

To state the operating efficiency results in another way:
the unit cost for freight enginemen, trainmen and fuel per
ton mile decreased 10.25 per cent as compared with the pre-
vious year. The mileage of loaded freight cars increased
15.16 per cent, or, to state it differently, with an increase of
16.22 per cent in freight revenue, the total freight-train car
miles, loaded and empty, increased only 8.40 per cent, due
to the fact that there was a decrease of empty freight car
miles of 7.30 per cent. Freight locomotive fuel costs per
100 ton miles decreased 10.42 per cent as compared with
1915, and 19.81 per cent as compared with 1914, while pounds
of coal consumed per 100 ton miles were 6.32 per cent less
in 1916 than in 1915 and 14.18 per cent less than in 1914.
The problem of operating economy, and the method of

solving it, are both reflected in the following comparative
statistics:

Freight
Earnings.

Tractive Power of Freight Net Tons Per
Freight Engines. LocomotiveMiles. Locorn.Mile.

1908 $34,171,329 17 34,900 17,622,105 219.46
1916 47,020,481 81 38.112 14,366,475 411.84
Increase  37.60% 9.2% 89.03%
Decrease  18.47%
Another important item of true economy has been the pro-

gressive control of charges for losses, damages and injuries,
as illustrated by the following figures:

CHARGES FOR LOSSES. DAMAGES AND INJURIES, YEARS
ENDED JUNE 30.

1916. 1915. 1914.
Injuries to Persons $766,252 $1,046,183 $1,293,502
Loss and Damage-Freight  844,965 962,070 1,072,628
Loss and Damage-Baggage  6,248 5,926 10,617
Damage to Stock on Right of Way_ _ 128,889 155,164 159,186
Damage to Property 121.463 113,623 114,159

Totals $1,867,817 $2,282,966 $2,650,092
Decreases:
1916 vs. 1915  $415,149
1916 vs. 1914  $782,275
These few figures are here cited, not only because they are

striking, but because they indicate what has been accom-
plished by the intelligent work of the operating officers, plus
the intelligent investment of capital in facilities for economical
operation. Other examples of snmlar tendencies will be
found elsewhere in this report. They are at once a source
of pride and of stimulus to the management. They contain
also one of two reasons for hope in the present parlous condi-
ion of the railway_ md_ustry. The other. reason is the

progressive development of the volume of freight traffic,
demonstrating what may be expected from what has been
experienced.

MAINTENANCE
The property has been well maintained, and its. actual

condition at the close of the year was better than ever it
was. During the depression of last year a substantial item
of retrenchment was the postponement of maintenance of
freight-train cars which were then idle. On June 30 1915
11.65 per cent. of the freight-train cars owned by the Com-
pany were in bad order. During this year they were repaired,
or, when found to be in such condition, due to age or damage,
as not to warrant repair, were retired and charged off the
books through the maintenance accounts. On June 30
1916 there were only 1.58 per cent. of the freight-train 

iears owned by the Company n bad order.

TAXES.
There was also a large increase in taxes. Of every dollar

of revenue 4.17 cents went this year to taxes, as compared
with 3.79 cents in 1914, when the revenues were substantially
the same. It may be of interest to compare this tendency
with that of another item of transportation cost over which
earnest effort on the part of management can effect
some control. This year all station expenses consumed 6
cents of each dollar of freight and passenger revenue as
compared with 6.20 cents in 1914. Doubtless time was
when the taxes assessed upon railroad property were, in
fact, a contribution by railroad stockholders to government,
as many taxing authorities believe they still are, but the
fact is that, under regulation, railroad transportation has
assumed such a public nature that to-day taxes have become
only one of the costs of transportation service, and so are
a tax upon commerce to be distributed among all those who
use the railroads, directly of indirectly. It is almost as if
a court-house was taxed for the support of the court.

GENERAL EXPENSES.
The cost, assigned by Government authority, to this

Company of the Federal valuation of railroads now in
progress added $172,751 62 to the general expenses during
the year, an increase of $74,560 30 over the previous year,
making the total of this cost to June 30 1916 $308,985 92.
If this item of the technical account "General Expenses" is
deducted, it will be found that the actual cost of administra-
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tion of the property and traffic solicitation has been reduced
six and one-half per cent. this year, as compared with last,
and in greater proportion as compared with previous years.

CHARACTERISTICS OF TRAFFIC DURING A YEAR
OF EXPANSION.

FREIGHT.

The forecast in the last annual report respecting freight
traffic is happily sustained by the gross freight revenue
increase for the year of $6,561,623 96, equal to 16.22 per
cent. Compared with the previous maximum, obtained in
1914, the increase in freight revenue is $1,388,274 69, equal
to 3.04 per cent. The total revenue producing tonnage of
30,272,132 tons exceeds that of the previous year by 4,375,-
720 tons (16.90 per cent.), and is 621,676 tons in excess of
the previous maximum, obtained in 1914.
It is a common fallacy to assume that the success of a

railroad in the South depends upon the tonnage of raw cotton
carried. In the case of the Southern Railway this year the
tonnage of cotton, and cotton seed and its products, actually
decreased 239,416 tons (14.5 per cent.), due to the short
crop, while the tonnage of all revenue freight increased 4,-
375,720 tons (16.9 per cent.).
Bituminous coal and coke tonnage was substantially the

same as in 1914, and included 126,189 tons passing over the
new tipple at Charleston, which was put in operation Sep-
tember 2 1915. But for the scarcity of vessels, and conse-
quent high cost of ocean transportation, it is believed that
this new business would have been of much larger volume.
The present outlook warrants the belief that our bituminous
coal traffic, both domestic and foreign, will rapidly expand,
but the percentage of manufactured products handled may
be expected always to exceed the coal tonnage. This is
one of the characteristics of the Southern Railway which is
also part of its operating problem, as already stated.

While we have not, in a large way, shared in the movement
of munitions and supplies for the nations at war, we have
handled a substantial tonnage of raw materials for the
manufacture of munitions as well as some of the munitions.
The following condensed tonnage statement is an illustration

of the traffic as well as the operating problem, and, in its balance
between raw material, manufactured products and coal,
indicates also the strength of the Company's claim to serve
the South, and not merely any part or class of it.

Per Cent. of
Total Tonnage.

29.43
Bituminous Coal  28.60

12.10
Products of Forests  16.90
Products of Agriculture  11.86
Products of Animals  1.11

A reconstruction of freight charges in the South, in con-
formity to the amended long and short haul requirement of
the Federal law, is in progress, under the direction of the
Inter-State Commerce Commission. The first tariffs, con-
taining revised inbound rates, effective January 1 1916,
virtually eliminated the so-called "basing-point" system
under which some of the more important commercial centres
of the interior South enjoyed lower rates from primary
markets than were charged to the more numerous, but
smaller, intermediate communities. While some of the
larger communities which had enjoyed the benefit of the
depressed rates feared the effects of the revision, there is no
evidence, after a trial of more than six months, of injnry to
any industrial or commercial interest. It is believed that
with the completion of this work of reconstruction, our
people, as a whole, will be better satisfied than ever before
with our system of rates.
Prospects are favorable for a healthy growth in all lines

of freight traffic during the year 1917. The South has had
a prosperous year, and intends to have another. As this
report is written there is apparent, throughout the South,
that feeling of industrial and commercial exhilaration which
comes to every Southern man, whether or not he owns any
of the staple, with the exultant repetition of the phrase
"fifteen-cent cotton."

Manufactures and Miscellaneous 

Other Products of Mines

PASSENGER.

The passenger revenues began showing gains in November,
which have since continued, month by month, in amount
more than sufficient to recover the losses in revenue occurring
during the preceding four months of the year. While the
passenger revenues have not yet returned to the highest
record, which was made in the year 1914, it is expected that
this may be accomplished within the year 1917.
As population multiplies in the territory served, so also

do passenger revenues increase, but in greater proportion.
For the period 1900 to 1910, the population of the States
served by the Southern Railway increased 14.31 per cent.
For the period 1910 to 1916 the population of those States
increased 7.87 per cent. In the same periods our passenger
revenue per mile of road increased' 69.23 per cent. and 13.94
per cent., respectively.
The decrease in passenger train mileage this year, as

compared with last, was due to rearranging service and taking
off trains that did not pay the cost of operation.
As part of tho consideration of passenger traffic, attention

is called to the statement, published this year for the first
time, showing a division of expenses between freight and
passenger traffic. From this it will appear that, while
passenger trains earned an average of $1 28 per mile run,

the revenue from passengers was substantially $1 04 per
train mile, and the cost to run a passenger train one mile
was $1 13, or approximately 9 cents per mile greater than
the revenue derived from passengers. The prevailing
passenger rates are not sufficient adequately to support the
character of passenger service furnished to the public.

INDUSTRIAL AND AGRICULTURAL DEVELOP-
MENT OF THE TERRITORY SERVED.

MANUFACTURING.

There has been, during the year, a steady growth in the
number of manufacturing establishments in the territory
served by our lines, and many additions have been made to
previously existing plants. The development of the year
has been through the continued healthy growth of those
industries for which the South offers best opportunities.
New plants completed during the year were as follows:
Brick, Tile, &c 16
Canneries 9
Cheese Factories 8
Chemicals  14
Cotton Seed Products. Ginneries, &c 21
Creameries 6
Fertilizer  5
Flour and Feed 108
Furniture 12
Iron Products 24
Lumber  122
Power Developments 13
Stone, Coal, Mineral, &c 61
Tannerles 7
Textile, Clothing, &c 30
Woodworking 24
Miscellaneous 204

Total 
—6-
84

The capital invested in these new industries is $35,244,550.
During the year there were additions made to 320 previously
established manufacturing establishments, at a reported
cost of $16,888,950. Plants reported under construction
on June 30 1916 were eighty in number, with a capital of
$16,327,700. General improvements, consisting of new
buildings of all kinds (except those used in manufacturing),
public utilities, &c., cost $67,548,640.
The United States Census of manufacturing in 1914, the

figures for which have recently been completed, shows that,
in the five-year period covered by the census, the value of
the products of manufacturing in the Southern States
traversed by our lines increased 18.44 per cent, as compared
with an increase of 17.20 per cent in all other States.
A notable feature of Southern manufacturing development

is the rate at which the consumption of cotton, one of the 
principal raw materials of the South, has increased in South-
ern mills. United States Census figures show that in the
twelve months ended July 31 1916 the mills of the South
consumed 3,526,787 bales, as compared with 3,026,969
bales last year, an increase of 499,818 bales, or 16.51 per
cent. The mills of all other States consumed 2,869,185
bales in the twelve months this year, as compared with
2,570,393 bales last year, an increase of 298,792 bales, or
11.62 per cent. Fully seventy-five per cent of the cotton
spindles of the South are in mills along the lines of Southern
Railway Company and its associated companies.

AGRICULTURE.

As the opportunities for profitable farming in the South
become better known, numbers of substantial farmers are
attracted to locations along our lines, and our reports show
862 sales of farm lands on the Southern Railway during the
year, of which 447 were sales to buyers from the North and
West. These figures do not represent the total movement
of northern and western farmers into the territory, but only
those as to whom definite reports are available.
• While fully maintaining their production of cotton, which
must ever be the leading cash crop of a .large part of the
South, and their production of tobacco, which is the principal
cash crop of some locOtieq,. Southern farmers are rapidly
adopting systems of diversified farming .and crop rotation
with the raising of live stock, tending to increase the aggre-
gate net income of the farm. and .to make the farmer more
independent of the fluctuations in the market price of a
single commodity. By the extensive growing of soil-building
legumes, and by giving more attention to live stock, the
productivity of Southern soils is being increased, with
corresponding increases in the average yields per acre of
cotton and other staple crops.
The outstanding feature of present-day agricultural de-

velopment in the South is the growth of the live stock in-
dustry and the improvement in the quality of Southern
farm animals. The longer grazing seasons of the South,
and the great variety of forage crops that can be produced,
give the South distinct advantages over all other parts of
the United States for the production of meats and dairy
products. The extent of these. advantages is indicated by
experiments made by the . 1.Tnited States Department of
Agriculture in the cost of raising beef cattle in the corn belt,
in Pennsylvania, and in Alabama. It was found that the
average cost per hundred pounds of raising a calf to the age
of twelve to fifteen months was $11 79 in the corn belt,
$7 24 in Pennsylvania, $4 41 in North Alabama, and $4 69
in West Alabama. The conditions under which the Alabama
experiments were conducted are similar to those 'prevailing
in a large part of the territory traversed by our lines. The
rate at which the quality of Southern farm animals is being
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improved is indicated by the fact that 5,836 pure-bred
cattle were placed on farms along our lines during the year.
In the same period 1,243 silos were built along our lines.
Our reports show the planting of 2,886,000 apple, peach,

Satsuma orange and other fruit trees along the Company's
lines during the fiscal year.
During the year we continued our policy of co-operation

with the State and Federal Governments, agricultural
colleges and Southern farmers for the development of agri-
culture along our lines. Active demonstration work was
done on 1,075 demonstration fields and our agricultural
agents addressed 453 meetings of farmers during the year,
with an attendance of 46,981. This Company was a pioneer
in the South in work of that character; now, happily, the
duty and the opportunity of such practical education have
been largely assumed by Federal authority, supplemented
by many volunteer private agencies. Governmental agri-
cultural demonstration has recently been extended, under
the so-called "Smith-Lever Act," into most of the counties
traversed by our lines. The turning of Southern farmers
to diversification has, meanwhile, introduced serious market
problems for the individual farmer. For these consider-
ations, our organization engaged in co-operative farm de-
velopment work was, at the beginning of the present fiscal
year, converted into an agency for finding profitable markets
for farm products and for bringing producers and purchasers
together. A special feature of this work, which is being
carried on in co-operation with the Bureau of Markets and
Rural Organization in the United States Agricultural De-
partment, and with the agricultural agencies of the States,
is the promoting of the organization of associations of small
producers to sell together on a co-operative basis.

GOOD ROADS.
Incomplete returns to the United States Office of Public

Roads show that, during the calendar year 1915, 12,156
miles of improved country roads were built in counties
traversed by Southern Railway lines, and that those coun-
ties issued bonds for road construction during the year
aggregating $9,026,200. The road and bridge taxes paid
by this Company are a substantial contribution to this
progress. For the calendar year 1915 such taxes amounted
to 85,524 35, equivalent to interest on ,092,000 of six
per cent county road bonds.

THE ADDITIONS TO CAPITAL ACCOUNT AND TO
PROPERTY INVESTMENT.

No new railroad has been built or acquired. While the
South undoubtedly needs additional railroads for its full
development, there is now small public inducement held
out to private initiative to assume the permanent respon-
sibility of operation of a new railroad in territory where
traffic must be created. Our use of new capital has been,
for some years, devoted to a steady effort to control oper-
ating costs on our existing lines, and so, at once, to assure
our security holders a return on the capital they have at
risk, and to make our lines better instruments to serve the
needs and the convenience of the people of the South. The
results of this policy are beginning to be apparent in the
control of expenses this year.
The investment in road increased $6,368,548 42, repre-

senting net additions made during the year, exclusive of
expenditures, amounting to $2,556,361 67, for double track
on the Atlanta & Charlotte Air Line Railway. This invest-
ment represents, as stated, betterments for greater economy
and efficiency of operation. The investment in equipment
account shows a decrease of $3,137,619 68, brought about
by the retirement of old freight cars which were in bad order
and unprofitable to repair. The new equipment, to cost
$5,633,029 65, contracted for, but not delivered, during the
year, is not yet included in this investment account. Fur-
ther, substantial additions to equipment should be made,
during the coming year, to take care of an expanding traffic
and to balance the hire of equipment account.
There was no increase in Mortgage Bonds outstanding.

Equipment Trust Obligations increased $2,244,000.
First Consolidated Mortgage five per cent bonds in the

amount of $3,025,000 were sold and the proceeds applied
to the redemption of $1,925,000 of Columbia & Greenville
First Mortgage six per cent bonds, which matured on Janu-
ary 1 1916 and $1,100,000 Serial Mortgage six per cent bonds
of Virginia Midland Railway Company, which matured
on March 1 1916. These transactions resulted in no in-
crease in the funded debt, while the difference in the interest
rates borne by the old bonds and the new means a reduction
of $30,250 in the annual interest charges.
There were drawn, and taken into the treasury, $5,895,000

Development and General Mortgage four per cent bonds.
Of these bonds, $5,000,000 were drawn, under the terms
of the mortgage, for additions and betterments, and the
remaining 95,000 were drawn for the proportion charged
to capital of certain equipment trust obligations paid during
the year. The total amount of Development and General
Mortgage four per cent bonds available for disposition on
June 30 1916 was $38,474,000, of which $25,267,000 are
pledged as collateral for notes, leaving $13,207,000 of such
bonds in the treasury.
There were issued $5,000,000 one-year five and one-half

per cent notes, dated February 1 1916, and the proceeds
therefrom applied to the payment of the like amount of
three-year five per cent notes which matured February 1 1916.

DOUBLE TRACK.
The double track construction work on the main line

north of Charlotte, N. C., carrying with it improved align-
ment and elimination of heavy grades, was completed during
the year on 75 miles of the 115 miles of main line between
Washington and Charlotte operated as single track at the
beginning of the past fiscal year. The work on the remain-
ing 40 miles is rapidly approaching completion, and the
entire main line north of Charlottee should be in operation,
as a double track railroad on revised grades, early in 1917.
On the line between Charlotte and Atlanta, the double track
work is nearing completion on the 56 miles between Spartan-
burg and Central, S. C., and on the 23 miles between Cornelia
and New Holland, Ga., and is progressing on the 50 miles
between Central and Cornelia and on the existing single track
gauntlet of 5.5 miles between Suwanee and Duluth, Ga.
Additional funds were made availabe for carrying on this
work through the sale, in March 1916, of $7,000,000 First
Mortgage thirty-year five per cent bonds of The Atlanta &
Charlotte Air Line Railway Company. The justification of
the policy of double tracking the main line from Washington
to Atlanta is seen in the fact that the entire 649 miles of this
line earned this year well over $25,000 a mile in revenue.
There ,were 491.42 miles of double track in operation at

the close of the year, and 60.84 additional miles then com-
pleted but not in actual operation.

SERVICE OF EMPLOYEES.
During the year the organization of the officers and em-

ployees was knit closer than ever before. The confident
claim that it is now an efficient organization, working smooth-
ly and heartily together for a common purpose, seems to be
justified.
Demands made on behalf of a comparatively small por-

tion of the entire industrial army, in a nation-wide wage
movement of train service employees, were apparently
supported but half-heartedly, if at all, by our older men.
What they would have done in case of a strike it is unneces-
sary now to conjecture, but it is apparent that they are
greatly relieved that no decision was necessary, for, as good
citizens, they felt keenly the many pronounced private
and public manifestations of disapprobation of the attitude
into which the leaders of their brotherhoods had put them.
They are, and of right ought to be, a well paid, prosperous
and contented class of hard working, self respecting, manly
and efficient public servants. They are in no need of
humanitarian sympathy, and they have the respect and
esteem of their officers.

STORM DAMAGE IN JULY 1916.
The property suffered severely from flood and storm at

the beginning of the new fiscal year. On July 5th and 6th
a tropical hurricane swept over the Gulf Coast region of
Alabama. High winds along the coast reached a maximum
of 107 miles per hour at Mobile, on the 5th, and for four days
were followed by torrential rains over a large part of the
State. Southern Railway water-front property at Mobile
was badly damaged by wind and water, and traffic on our
lines in Alabama, south and west of Birmingham, was inter-
rupted by the washing out of trestles and fills. Repair
work was commenced at once, and on July 13th operation
was resumed on the last line on which service had been so
interrupted.
In the meantime, a second tropical storm developed in the

Caribbean Sea and passed over Charleston during the
morning of July 14th, causing some local damage. Moving
northwest, it reached the Blue Ridge and there recurved to
the northeast, passing up into Virginia with rapidly de-
creasing intensity. The full force of the storm was felt on
the watershed in western North Carolina, where, at Alta
Pass, on the border between McDowell and Mitchell counties,
there was a rainfall of 22.22 inches in the 24 hours between
2 P. M. Saturday, July 15th, and 2 P. M. Sunday, July 16th.
This is the greatest 24-hour rainfall recorded in the United
States. The streams, already bank-full from the previous
rains, were converted into floods, carrying down trees,
houses, bridges and wreckage of all kinds, filling railroad
cuts and washing out embankments, trestles and bridges.
The Catawba River, draining east into the coastal plain,
did the chief damage, sweeping away nine railroad and all of
the highway brides which spanned it. Among these were
four principal main line bridges of this Company on the
radiating Asheville, Charlotte, Columbia and Charleston
divisions. The Yadkin River, also draining east, destroyed
our North Wilkesboro line for 61 miles through the narrow
valley traversed by its upper waters. The French Broad
River, draining west through Asheville wrought devastation
upon the roadbed of our Asheville-Morristown main line,
which follows that river, but, fortunately, our new concrete
bridge at Asheville dammed the debris and held, thus pro-
tecting the several steel bridges lower down the river. In
the western North Carolina mountains successive avalanches
of the water soaked forest soil, facilitated by its large content
of mica, swept away the roadbed, obliterating cuts and fills
on both our principal trans-mountain lines. In all, 686
miles of our railroad in North Carolina, South Carolina and
Tennessee were put out of service by this storm.
Never was the efficiency of the Southern Railway organiza-

tion so strikingly demonstrated as in dealing with this
emergency. Even before the extent of the damage was
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known, and while the rains were still falling, materials for
repairs were gathered and despatched. Work went on night
and day. Temporary crossings of the Catawba River were
promptly effected, and the repair of roadway followed
progressively. The last line to be opened was that between
Asheville and Salisbury, where the damage was greatest,
but even there through service was resumed on September
5th. Without taking into account the loss of traffic, and
the cost of detouring trains, the total loss to the Company, on.
account of storm damage during the month of July, is esti-
mated at approximately $1,250,000.

DIVIDENDS.
The income return for the year has led manystockholders

to expect an immediate resumption of dividends upon t he
preferred stock. Mindful of the just claims of the stock-
holders to share in the Company's prosperity as they have
been compelled to suffer in the periods of its adversity, and
fully conscious of the fact that the preferred stock dividends
are not cumulative, the Board deems it proper to express a
firm and• deliberate conviction that the interests of the

stockholders will be best served by continuing at this time
the policy of conservation of the resources of the Company.
When, through the strengthening of those resources and the
solution of the problem of permanent financing of existing
and future capital requirements, the payment of dividends
can be once again confidently resumed, such distribution
should reasonably be expected to continue without inter-
ruption by periods of temporary business depression. The
Board believes that assurance of stability of income is of
more real importance to the stockholders than a dividend
at this time.

ACCOUNTS AND STATISTICS..

The accounts have been examined, as usual, by inde-
pendent auditors and accountants, Messrs. Patterson, Teele
& Dennis, and their certificate is made a part of this report.

Respectfully submitted, by order of the Board.

FAIRFAX HARRISON, President.

Table 1.-INCOME STATEMENT FOR YEAR ENDED JUNE 30 1916, COMPARED WITH YEAR ENDED
JUNE 30 1915.

Operating Revenues:

Freight  
Passenger  
Miscellaneous Passenger-Train 
Mail 
Express 
Other Transportation 
Incidental 
Joint Facility 

TOTAL OPERATING REVENUES 

Operating Expenses:

Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic 
Transportation 
Miscellaneous Operations 
General 
Transportation for Investment-Credit 

TOTAL OPERATING EXPENSES 

NET REVENUE FROM OPERATIONS 

TAXES 

UNCOLLECTIBLE REVENUES 

TOTAL OPERATING INCOME 

Non-Operating Income:

Joint Facility Rent Income 
Income from Lease of Road 
Miscellaneous Rent Income 
Net Income from Rail Leased 
Dividend Income ---------------------------------------------- -Income from Funded Securities 
Income from Unfunded Securities and Accounts 
Miscellaneous Income  

TOTAL NON-OPERATING INCOME 

Total Gross Income  

Deductions from Total Gross Income:

Hire of Equipment-Balance -------------------------------------
Joint Facility Rents - _ ------------------------------------------
Rent for Leased Roads ------------- ' -----------------------------
Miscellaneous Rents
Separately Operated Properties 
Interest on Unfunded Debt 
Miscellaneous Income Charges 

TOTAL DEDUCTIONS OF THIS CLASS 

TOTAL AVAILABLE INCOME

INTEREST ACCRUED ON FUNDED DEBT 

INTEREST ACCRUED ON EQUIPMENT OBLIGATIONS 

DIVIDENDS ACCRUED ON SOUTHERN RAILWAY-MOBILE
OHIO STOCK TRUCT CERTIFICATES 

TOTAL DEDUCTIONS OF THIS CLASS 

BALANCE OF INCOME OVER CHARGES 

APPROPRIATION OF INCOME FOR ADDITIONS AND BETTER-
MENTS -------------------------------------------------------

Balance Carried to Credit of Profit and Loss

Year Ended June 30.
-

Increase. Decrease.
1916. 1915.

$47,020,481 81 $40,458,85785 $6,561,623 96
16,615,857 10 16,175,673 75 440,183 35

368,411 29 353,842 55 14,568 74
1,458,87937 1,459,883 47 $1,004 10
2,037,28286 1,688.471 19 348,811 67
1,085,99862 931,630 35 164,368 27
1,055,146 52 884,531 81 170,614 71
355,61767 246,618 56 108,999 11

$69,997,675 24 $62,199,509 53 $7,798,165 71

$8,175,411 13 $8,452,119 17 $276,70804
11,183,701 34 10,691,26740 $492,433 94
1,904,129 24 2,110,466 58 206,337 34

22,751,69800 22,757,59747 5.899 47
404,16781 388,22883 15,938 98

2,038,702 18 2,019,621 01 19,081 17
416,693 58 244,589 87 172,103 71

$46,041,116 12 $46,174.71059 $133,594 47

$23,956,559 12 $16,024,79894 $7,931,760 18

2,916,42665 2,595,828 27 320,598 38

36,12738 28,91609 7,211 29

$21,004,00509 $13,400,054 58 $7,603,950 51

$290,69507 $284,477 24 $6,217 83
67,338 24 65,88000 1,458 24
136,225 82 124.44058 11,785 24
24,07744 23,28085 796 59

1,271,256 09 1,080,24389 191,012 20
1,106,34269 1,071,544 35 34,798 34
479,746 72 504,761 05 $25 014 33
46,34402 84,289 79 37,945 77

$3,422,02609 $3,238,917 75 $183,108 34

$24,426,031 18 $16,638,972 33 $7.787,058 85

$679,354 69 $837,616 06 --- -. $158,261 37
1,054,240 57 1,046,522 17 57.771146
1,778,52790 1,621.040 59 157,487 31

40,66398 40.837 36 17338
189,317 85 183.60884 5,709 01

623 59 2,294 52 1,07093
143,175 16 154,681 56 11,50640

$3,885,903 74 $3,886,601 10 5697 36

320,540,12744 $12,752,371 23 57,787,75621

$10,329,591 67 $10,188,021 65 $141,570 02

650,529 16 737.784 54 $87,155 38

226,00800 226,00800

311,206,22883 $11,151,814 19 $54,414 64 .

$9,333,89861 $1.600,557 04 57.733.341 57 :
I
1

88,195 03 77,187 72 11,007 31 .

$9,245,703 58 $1,523,369 32 $7.722,34 26

Table 2. PROFIT AND LOSS YEAR ENDED JUNE 30 1916.
Credit Balance June 30 1915 

-----------------------------------------------------------------------------------------------
Add:

319,751,761 73

Credit Balance of Income for the Year ------------------------------ _ ---------------- ----- 9,245.703 58
Net Miscellaneous Credits ------------------------------------ 318,249 92

$29,315,715 23
Deduct:

Discount on Securities charged off during the year $168,496 :77
Property Abandoned and not Replaced - -- -
Advances to Proprietary Companies written down ----------------------------------------------------------- 813,Va gg •

1,067,120 45

Credit Balance June 30 1916  $28,248,594 78
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Table 3. GENERAL BALANCE SHEET JUNE 30 1916, COMPARED WITH JUNE 30 1915.

ASSETS. June 30 1916. June 30 1915. Increase. I Decrease.

Investments:
Investment in Road 
Investment in Equipment 

$330,204,269 48
65,518,515 58

$323,835,721 06
68,656,135 26  

$6,368,54842
$3,137,619 68

Total Investment in Road and Equipment $395,722,785 06 $392,491,856 32 $3,230,928 74

Cash Deposited in Lieu of Mortgaged Property Sold 
Physical Property-Rails and Fixtures leased to others 
Investments in Affiliated Companies:

3524,304 70
$2,112,590 04  
$503,161 93 $21,142 77

$2,112,590 04

• Stocks 
Bonds  

$26,736,304 49
28,021,459 04

$26,704,106 32
28,015,459 04

$32,198 17
6,000 00

Notes  2,237,573 57 1,865,080 94 372,492 63
Advances 1,999,719 29 • 2,163,429 30  $163,710 01
Miscellaneous (Matured interest coupons) 51,455 00 51,455 00

Total Investments in Affiliated Companies $59,046,511 39 $58,799,530 60 $246,980 79

Other Investments:
Stocks  31,695,693 58 $996,879 79 $698,813 79
Bonds  5,169,380 03 5,158,913 45 10,466 58
Notes  63,909 42 52,625 82 11,283 60
Advances for purchase of Additional Equipment 5,633,029 65  5,633,029 65

Total Other Investments $12,562,012 68 $6,208,419 06 $6,353,593 62

Total Investments 3467,855,613 83 $460,115,557 95 $7,740,055 88

Current Assets:
Cash 
Time Deposit 

$7,127,172 20
1,906,448 05

$3,075,178 83
2,126,700 63  

$4,051,993 37
$220,252 58

Special Deposits 
Loans and Bills Receivable 

3,028,298 45
570,260 54

2,932,371 45
1,517,048 80  

95,927 00
946,788 26

Traffic and Car Service Balances Receivable 
Balances due from Agents and Conductors 

1,298,226 89
145,419 51

884,055 85
191,527 39  

414,171 04
46,107 88

Miscellaneous Accounts Receivable 4,533,206 69 3,207,412 32 1,325,794 37
Material and Supplies 6,813,172 27 4,530,946 24 2,282,226 03
Interest and Dividends Receivable 667,411 94 612,433 51 54,978 43
Other Current Assets 276,625 18 170,327 67 106,297 51

Total Current Assets $26,366,241 72 319,248,002 69 $7,118,239 03

Deferred Assets:
Working Funds Advanced to Agents and Officers $241,776 27 $146,360 90 $95,415 37
Cash and Securities in Insurance Fund 1,133,469 42 954,97963 178,489 79
Other Deferred Assets 183,992 19 235,228 19  $51,236 00

Total Deferred Assets $1,559,237 88 $1,336,568 72 $222,669 16

UnadJusted Debits:
Insurance Premiums and Rents paid in advance 
Unextinguished Discount on Funded Debt (Proportion chargeable to Addi-

$13,243 96 $11,809 10 31,434 86

tions and Betterments to be made) 120,655 96 162,047 57  $41,391 61
Additions and Betterments Expenditures in Suspense; Freight Claims in

Suspense; Foreign Mileage Suspense and Sundry Items 2,848,803 56 2,283,665 64 565,137 92

Total Unadjusted Debits $2,982,703 48 $2,457,522 31 $525,181 17

Securities of the Company held by it: 1916. 1915.
Unpledg.ed $13,403,200 00 $16,108,200 00
Pledged  27,267,000 00 18,667,000 00

Totals  $40,670,200 00 $34,775,200 00

Grand Totals $498,763,796 91 3483,157,651 67$15,606,145 24

LIABILITIES. June 30 1916. June 30 1915. Increase. Decrease.

Capital Stock:
Common 
Preferred  

Total Southern Railway Company Stock 
Southern Railway-Mobile & Ohio Stock Trust Certificates 

Total Stock 

$120,000,000 00
60,000,000 00

$120,000,000 00
60,000,000 00

$180,000,000 00
5,650,200 00

$180,000,000 00
5,650,200 00

$185,650,200 00 $185,650,200 00

1:)) :Lonff,uTnedremd gee1
  $226.850,500 00 3226,844,500 00 36,000 00

Equipment Trust Obligations 17,435,000 00 15,191,000 00 2,244,000 00

Total Long Term Debt $244,285,500 00 $242,035,500 00 $2,250,000 00

Total Capital Liabilities $429,935,700 00 $427,685,700 00 $2.250,000 00

Governmental Grants:
Grants since July 1 1914 in aid of Construction $31,668 16 $13,378 25 $18,289 91

Current Liabilities:
Loans and Bills Payable 3455.000 00 3455,000 00
Traffic and Car Service Balances 1,580,388 41 1,156,567 52 $423,820 89
Audited Accounts and Wages 6,150.180 05 5,415,499 79 734.680 26
Miscellaneous Accounts 719,561 36 633,395 38. 86,165 98
Interest Matured, including interest due July 1 2,818,680 65 2,740,952 65 77,728 00
Funded Debt Matured-Unpaid 40,773 80 22,673 80 18,100 00
Dividends Accrued-Unmatured 56.502 00 56,502 00
Interest Accrued-Unmatured 1,572.760 05 1,578,496 72  $5,73667
Rents Accrued-Unmatured 203,464 12 249,266 09  45,861 97
Expenses Accrued not vouchered 647,908 80 564,335 45 83.573 35
Other Current Liabilities 1,470,638 10 376,357 87 1,094,280 23

Total Current Liabilities $15,715,797 31 $13,249,047 27 32,466,750 07

Deferred Liabilities:
Equipment of Leased Lines Retired; Deferred Payments Account Reconstruc-

tion Rogersville Branch; Contractors' Per Cents Retained and Sundry
Items  $1,449,254 66 31,385,586 66 $63,668 00

Unadjusted Credits:
Taxes  $1,051,619 99 31,011,687 22 $39,932 77
Insurance Reserve 1,133,469 42 954,979 63 178,48979
Operating Reserves 3.289,779 83 1,898,431 28 1,391,348 55
Car and Ticket Mileage Suspense 700,219 12 557,821 07 142,39805
Depreciation accrued on:

Rail Leased to Other Companies 81,819 37 74,151 18 7,668 19
Equipment Owned 15,472,168 77 15,333,948 50 138,22027
Equipment Leased from Other Companies 244,196 99 255,061 24  $10,864 25

Sundry Items 559,276 05 144,607 81 414,66824

Total Unadjusted Credits $22,532,549 54 520,230,687 93 $2,301,86161

Corporate Surplus:
Additions to Property, since June 30 1907, through Income and Surplus_  $790,020 62 $577,519 68 $212,500 94
Appropriated Surplus not Specifically Invested 60,211 81 263,970 15 $203,758 34

Total Appropriated Surplus $850,232 43 $841,489 83 $8,742 60
Profit and Loss-Balance 28,248,594 78 19,751,761 73 8,496,833 05

Grand Totals 3498,763,796 91 $483,157,651 67 $15,606,145 24
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CHICAGO TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY

FIFTH. ANNUAL REPORT-FOR THE YEAR ENDED JUNE 30 1916.

To the Board of Directors, Chicago Terre Haute & Southeastern
Railway Co., Chicago, Ill.

Dear Sirs:-We have made an audit of the books and ac-
counts of the CHICAGO TERRE HAUTE & SOUTH-
EASTERN RAILWAY COMPANY, Chicago, Illinois, for
the fiscal year ending June 30 1916, and in accordance there-
with certify that, in our opinion, the attached statements of
Income Account, Profit and Loss Account and the General
Balance Sheet are true exhibits of the results of the operation
of the Railway for the said fiscal year, and of its condition
as of June 30 1916.

Yours very truly,
THE AUDIT COMPANY OF NEW YORK,

HOWARD BROEHL.

Western Manager.
Chicago, September 26 1916.

INCOME ACCOUNT YEAR ENDED JUNE 30 1916, COMPARED
WITH PREVIOUS YEAR.

Operating Revenues- 1916.
Freight  $2,270,164 64
Passenger   193,825 10
Excess Baggage  1,798 80
Mail_ 12,550 55
Express  12,302 26
Switching   19,828 52
Hotel and Restaurant  11,070 80
Demurrage  3,749 00
All other Revenue Accounts..  2,756 95

+ Increase.
1915. - Decrease.

$1,938,416 91 +3331,747 73
189,622 03 +4,203 07
2,016 03 -217 23
10,884 39 +1,666 16
12,962 23 -659 97
17,479 35 +2,349 17
8,723 75 +2,347 05
4,576 00 -827 00
1,58773 +1,16922

Total $2,528,046 62 $2,186,268 42
Operating Expenses-

Maintenance of Way and Struc-
tures  $357,695 24 $286.608 99

Maintenance of Equipment_   545,326 68 486,720 24
Traffic  47,560 15 41,822 77
Transportation-Rail Line__ _ _ 746,850 96 667,024 47
Miscellaneous Operations  12,079 61 10,523 36
General   103,465 37 118,831 46
Trangortation for Investment

+3841,778 20

+371,086 25
+58,606 44
+5,746 38

+78.926 49
+1,556 25

-15,366 09

Cr.200 50   -200 50

Total  $1.812,786 51 31,612,431 29
Net Revenue from Operations- 3715,260 11 3573,837 13
Railway Tax Accruals  133,900 00 134,641 34
Uncollectible Railway Revenues 286 20 250 46

+3200,355 22
+3141,422 98

-741 34
+35 74

Operating Income  3581,073 91 3438,945 33 +3142,128 58
Non-Operating Income-

Hire of Freight Cars-Credit
Balance  3288,957 10 $241,080 38 +347,876 72

Rent from Locomotives  2,043 17 892 63 +1,15054
Rent from Passenger Train Cars 13 83   +13 83
Rent from Work Equipment__ 591 13 226 75 +364 38Joint Facility Rent Income..___ 14,426 73 14,337 60 +89 13Miscellaneous Rent Income_ __ 4,724 52 4,938 80 -214 28
Income from Unfunded Securi-

tics and Accounts  5,342 77 2,095 63 +3,247 14
Miscellaneous  1.939 34 2,021 14 -81 80

Total   $318,038 59 3265,592 93 +352,445 66
Gross Income  $899,112 50 3704,538 26 +3194,574 24
Deductions from Gross Income--

Rent for Locomotives  318 00 $18 00
Rentlfor Passenger Train Cars.. 49 18 44 00
Rent for Work Equipment  205 02 71 13
Joint Facility Rents  25,895 72 26,964 80
Miscellaneous Rents  26 00 26 00
Miscellaneous Tax Accruals..  396 33  
Interest on Unfunded Debt__ 92,599 77
Amortization of Discount  4,254 53
Miscellaneous Income Charges.. 776 79
Interest on Funded Debt:
Sou. Ind. 1st Mtge. Bonds  301,360 00
Bed. Belt 1st Mtge. Bonds  . 12.500 00
First & Ref. Mtge. Bonds  212,200 00
5% Equipment Gold Bonds_ 34,500 00

+35 18
+133 89

-1,069 08

•+396 33
88,948 55 - , +3,651 22
2,74685 +1,50868
506 69 4,270 10

301,360 00
12,500 00

212,200 00
39.000 00 -4,500 00

Total  $684.781 34 3684,385 02 +3396 32Balance-To Profit and Loss  3214,331 16 $20,153 24 +3194,177 92See Balance Sheet for interest accruals on Income Bonds.

President M. J. Carpenter calls attention to
the fact that the maintenance charges include_ _814,383 32
for depreciation of steam locomotives; for depre-

ciation of freight train cars  80,752 45
for retirement of freight train cars  40,724 00

making a total of 

which amount, while charged to operating expenses, does
not have to be paid out. Therefore the $214,331 16, the
balance to profit and loss, is the amount of excess earnings
which are applicable to bond interest.

PROFIT AND LOSS JUNE 30 1916.
Debits.

Miscellaneous (Net)  311,839 05Balance, Surplus June 30 1916_   441,742 47
 3453,581 52

Credits.
Balance June 30 1915 $239,250 36Balance for year from Income Account  214,331 16

 $453,581 52
GENERAL BALANCE SHEET, CONDENSED-JUNE 30 1916.

ASSET SIDE.
Investments-

Road to June 30 1914 $19,692,752 29Equipment to June 30 1914  5,148,285 24
Road- and Equirment since June 30 1914_....- 86,724 73

Total $24,927.762 26
Deposits in Lieu of Mortgaged Property Sold 30,024 68
Miscellaneous Physical Property  42,003 67
Miscellaneous Securities  137,009 00

325,137,699 61
Current Assets-

Cash  3359,342 31
Special Deposits  27,128 98
Traffic and Car Service Balances Receivable 60,160 07
Net Balance Receivable from Agents and
Conductors 

Miscellaneous Accounts Receivable 
Material and Supplies 
Other Current Assets 

Deferred Assets-
Working Fund Advances 

Unadjusted Debits-
Discount on Funded Debt
Other Unadjusted Debits 

40,550 70
51,475 18
221,581 85

3,152 70

$91.137 86
54,041 75

$763.391 79

982 57

145,17961

Total $26,047,253 58
Income Bond Interest Deferred-Contra  1,056,016 67

Grand Total $27,103,270 25
LIABILITY SIDE.

Stock-
Capital Stock, Common  $4,300,000 00
* Long-Term Debt-

First and Refunding Mortgage
50-year Gold Bonds S6,334.000 00

Less held by Company and
Pledged for Loans  2,090,000 00

 34,244,000 00
Income Mortgage 50-year Gold

Less held by Company  
• $6,500,000 00

163,945 00
Bonds

 $6,336,055 00
Southern Indiana First Mortgage

00
4% Gold Bonds 

Less held by Company 37'5371,0000 0000
 $7,534,000 00

$3.50,000 00
100,000 00

Bedford Belt First Mortgage 5%Gold Bonds 
Less Refunded-held by Trustee

5% Equipment Gold Bonds-Freight Cars....
5% Equipment Gold Bonds-Locomotives _ _ _

$250,000 00
570,000 00
70,000 00

819,004.055 00

31,480,000 oo
Secured Loans-

Loans secured by Bonds Pledged as above 
Current Liabilities-

Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Unmatured Interest Accrued 
Other Current Liabilities 

Deferred Liabilities-
Other Deferred Liabilities 

Unadjusted Credits-
Tax Liability  3112,781 97
Accrued Depreciation-Equipment  249,041 52
Other Unadjusted Credits  7,391 71

Corporate Surplus-
Profit and Loss-Credit Balance 

$7,922 32
256,918 60
8,879 50
27.012 50

150,374 98
1,415 37

$452,023 27

$217 64

$369,215 20

8441.742 47

Total  $26,047,253 58
Income Bond Interest not Declared-Contra  1,056,016 67

Grand Total $27,103`,270 25
* For particulars as to extent of lien on 'various properties refer to trust$135,859 77 deeds securing the same.

•

FUNDED DEBT.

DeAignation of Bond
or Obligation.

Southern Indiana First
Mortgage Gold Bonds_ _

Bedford Belt First Mort-
gage Gold Bonds 

C. T. H. & S. E. Ey.
First and Refunding 50-

year Gold Bonds 
Income Mortgage 50-year

Gold Bonds 
(Interest paid if earned)

Total  

Term.

Date of Date of
Issue. Maturity.

Feb. 1 1901

June 30 1898

Dec. 1 1910

Dec. 1 1910

Feb. 1 1951

July 1 1.938

Dec. 1 1960

Dec. 1 1960

Total
Par Value
Authorized.

Total
Par Value
Outstanding

Total Par Value
Held by Company.

Total Par Value Not
Held by Company.

In
7'reasury.

Pledged as
Collateral.

$7,537,000

350,000

20,000,000

6,500,000

37,537,000

350,000

6,334,000

6,500,000

$34,387,000

33.000

111,000

163,045

320,721,000 3277,945

$1,979,000

/n Hands
of Trustee

In Hands
of Public.

Interest.

Rate. 1Vhen Payable

$100,000

37,534,000

250,000

4,244,000

6,336,055

31,979.000 3100,000318,364,055

4% Feb. 1st & Aug. 1st

5% Jan. 1st .Sz July let

5% June 1st & Dec. 1st

5% Mar. 1st & Sept. 1st

See note under General Balance Sheet.
EQUIPMENT TRUST OBLIGATIONS.

Designation. Date of Issue. Term.
Number of
Payments. Equipment Covered.

rrincipat.

Original
Amount.

Amount
Outstanding

Five Per Cent Equipment Gold
Bonds. Freight Cars 

Five Per Cent Equipment Gold
Bonds. Locomotives 

April 1 1913

July 1 1913

10 years

10 years

20

10

900 all-steel self-clearing hopper cars of 100,000
pounds capacity.

5 American superheater consolidation freight
locomotives and two Baldwin switching loco-
motives, superheater type.

3810.000

$100,000

$570,000

$70,000
Total  $910.0001 3640.000
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THE CINCINNATI GAS AND ELECTRIC COMPANY
(Organized under the laws of Ohio.)

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING

OF FIRST AND REFUNDING MORTGAGE FIVE PER CENT. FORTY-YEAR SINKING
FUND BONDS, SERIES A.

Cincinnati, Ohio, August 18 1916.
The Cincinnati Gas & Electric Company (hereinafter

referred to as this Company) hereby makes application for
the listing of $4,500,000 (of an authorized issue of $15,000,-
000) of its First and Refunding Mortgage Five per Cent
Forty-Year Sinking Fund Gold Bonds, Series A, numbers 1
to 4,500 inclusive, for $1,000 each, on official notice of
issuance in exchange for outstanding temporary bonds.
The bonds, the listing of which is applied for, are secured

by a mortgage dated April 1 1916, made to Columbia Trust
Company, New York City, as Trustee. Said mortgage and
bonds were authorized by resolutions of the directors passed
at a meeting held February 23 1916, and by resolutions of
the stockholders passed at a meeting held March 27 1916.
The First and Refunding Mortgage is a first lien upon all

of this Company's properties, with the exception of securities
valued at about $63,000, and of seven lots in the City of
Cincinnati, Ohio, which securities and lots are specifically
excepted from the mortgage for purposes of sale, and of
seventeen lots in the City of Cincinnati, Ohio. Upon said
seventeen lots the First and Refunding Mortgage is a second
lien, subject to the prior lien of the mortgage securing the
$1,500,000 bonds of The Cincinnati Edison Electric Com-
pany, provision for the refunding of which is made in the
First and Refunding Mortgage.
The bonds are dated April 1 1916, mature April 1 1956,

and bear interest at the rate of Five per Cent. per annum,
payable semi-annually on the first day of April and the first
day of October in each year. Both principal aand interest
are payable and all registrations and transfers of said bonds
are to be made at the office of the Trustee, in the Borough
of Manhattan, City of New York, or, at the holder's option,
at the Central Trust & Safe Deposit Company, in the City
of Cincinnati, Ohio. Both principal and interest are payable
in gold coin of the United States of or equal to the standard
of weight and fineness as it existed on April 1 1916, without
deduction for any tax, assessment or governmental charge
(other than any Federal or State income tax which this
Company or the Trustee may be required to pay or to retain
therefrom under any present or future law of the United
States of America or of any State, county, municipality or
other taxing authority therein.
The bonds of Series A are in coupon form of the denomina-

tions of $1,000 and $500, are registerable as to principal and
are interchangeable with fully registered bonds of the de-
nominations of $500 and multiples thereof.
The mortgage provides that this Company will pay to the

Trustee as a Sinking Fund on April 1 1920, and annually
thereafter until all of the bonds shall have been redeemed or
paid, a sum equal to One per Cent. of the face amount of
bonds which on the day upon which such payment is required
to be made shall be issued and outstanding. All payments
to the Sinking Fund shall be in gold coin of the United States
of America of or equal to the standard of weight and fineness
as it existed on April 1 1916, or, at the option of this Company
as to the whole or any portion thereof, in bonds at par and
accrued interest. The percentage necessary to be so paid
in order to retire alEof the bonds on or before April 1 1956,

• is to be determined by the Trustee in 1930, 1940 and 1950 and
payments thereafter are to be at such rate and in no event
to be less than One per Cent. All installments of the Sink-
ing Fund shall be applied by the Trustee to the purchase in
the open market of bonds at prices not exceeding One Hun-
dred and Two per Cent. of the face amount thereof together
with accrued interest, and if and to the extent that the same
cannot be so applied, then the same shall be applied to the
acquisition by lot, on any interest payment date, after four
weeks' published notice, of bonds for the Sinking Fund at
One Hundred and Two per Cent. of the face amount thereof
and accrued interest. Bonds acquired for the Sinking Fund
through said annual payments are to be held uncancelled by
the Trustee and stamped by the Trustee not negotiable. The
mortgage provides that any moneys paid into or added to
the Sinking Fund other than through said annual payments,
when received by the Trustee, shall be applied to the pur-
chase of bonds in the open market or the acquisition of bonds
by lot at not more than Two per Cent. premium and acgrued
interest, and all bonds so purchased or redeemed are to be
cancelled by the Trustee.

This Company at itsoption may from time to time redeem
all or any part of these bonds at One Hundred and Two per
Cent. of the face value thereof and accrued interest, on any
interest payment date, after four weeks' published notice.
All redeemed bonds are to be cancelled.
The mortgage provides that in case default shall be made

in, the payment of any installment of interest on any of the
binds when and as the same shall become payable and such
default shall continue for the period of three months, or in

case default shall be made in the payment of the principal of
any of the Cincinnati Edison Electric Company bonds or in
the payment of any installment of interest thereon, and by
reason of such default any right of action or of entry shall
have accrued to the Trustee under the mortgage or lien
securing said bonds, or in case default shall be made in the
observance or performance of any of the other covenants,
conditions and agreements on the part of this Company in the
bonds or in the mortgage securing the same contained, and
such default shall continue for the period of three months
after written notice from the Trustee, or in case an order
shall be made for the appointment of a permanent receiver
of this Company or of the mortgaged premises or any part
thereof, or this Company shall be judicially declared to be
bankrupt or insolvent, the Trustee may, and upon the written
request of the holders of a majority in amount of the bonds
outstanding, shall, by written notice delivered to this Com-
pany, declare the principal of all of the bonds then outstand-
ing to be due and payable immediately, and upon any such
declaration the same shall become and be immediately due
and payable. This provision, however, is subject to the
condition that if at any time after the principal of the bonds
shall have been so declared due and payable, and before
any sale of the trust estate shall have been made, all arrears
of interest upon all of the bonds, with interest on overdue
installments of interest at the rate of Six per Cent. per annum,
together with the reasonable charges and expenses of the
Trustee, its agents and attorneys, shall either be paid by this
Company or be collected out of the trust estate, and all
other defaults under the mortgage shall have been made good
to the reasonable satisfaction of the Trustee, then and in
such case the holders of a majority in amount of the bonds
then outstanding, by written notice to this Company and to
the Trustee, may waive such default and its consequences.
The First and Refunding Mortgage provides that bonds

may be issued in series, the bonds of each series to be dis-
tinctively designated. All bonds of any one series shall be
identical except that they may be of different denominations
and may be in coupon and registered form, and except that
as between bonds of different denominations and as between
coupon bonds and registered bonds there may be such
appropriate differences, authorized or permitted by the
mortgage, as may be determined by the Board of Directors
or the Executive Commitee at or before the creation of the
series. Any of the coupon bonds may be for $1,000 or for
$500. Registered bonds may be of the denomination of $500
or of such multiples thereof as the Board of Directors or the
Executive Committee of this Company may from time to
time authorize. All coupon bonds will be dated and bear
interest from April 1 1916, and registered bonds will be dated
and bear interest from the interest day next preceding the
date of issue, or from the date of issue if an interest day. All
bonds and coupons are to be expressed in the English lang-
uage, but may also, at the election of the Board of Directors,
be expressed in one or more foreign languages, the English
text, however, to govern in the construction thereof.
The mortgage provides that, whenever it may be lawful

so to do, this Company may issue bonds that shall be payable
as to principal and interest without deduction for any Federal
or State income tax, or either thereof (which shall be so
provided therein) and may provide for the exchange of all
existing bonds for such new bonds.
The mortgage provides that the bonds shall be payable

in the City of New York, or, at the option of the respective
holders, in the City of Cincinnati. If this Company, how-
ever, shall so determine, any series of the bonds may be made
payable only, or at the option of the respective holders, at
some place or places in a foreign country or countries, and in
the moneys current at such place or places of payment, at
such reasonable fixed rate or rates of exchange as may .be
expressed in the bonds, and if made payable in some foreign
country or countries such bonds may contain such additional
provisions as may, in the judgment of this Company, be
deemed requisite or expedient to conform to the requirements
of law or of commercial usage in the country or countries in
which they may be so made payable. In ease of the issue
of bonds payable in foreign money only, the face amount of
such bonds may be a round sum in such money, thus: 500
francs, 2,500 francs or 5,000 francs; or £100 or £200. For
the purpose of the limitation prescribed by the mortgage of
the principal amount of bonds at any time outstanding
thereunder, the amount of bonds payable only in fixed
amounts of foreign money which this Company shall be
entitled to have issued under the provisions of the mortgage
shall be ascertained at the rate of 5.18 francs to the dollar or
of $4 86 2 to the pound sterling, as the case may be, and
the indebtedness represented by such bonds in United States
gold coin shall for all other purposes of the mortgage be
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calculated at the same rates. This Company may confer
upon the holder of any bond or bonds payable only in foreign
money the right to exchange the same upon surrender and
cancellation thereof, and of any and all unmatured coupons
thereto appertaining and upon such other terms and subject
to such adjustments and other conditions and limitations as
may be therein expressed or provided, for a bond or bonds
payable in United States gold coin, but in any such case, for
the purposes of the limitation prescribed by the mortgage
of the principal amount of bonds at any time outstanding,
the principal amount of bonds payable in United States gold
coin issuable upon such exchange shall control if such principal
amount shall exceed the amount of such bonds payable in
foreign money calculated as above provided.
The bonds covered by this application were issued for

the following purposes:

To reimburse this Company for expenditures made or to be made
in connection with the acquisition or construction of an elec-
trical generating station on the Ohio River in the City of
Cincinnati, with sub-stations, connections and equipment__ $4,100,000

To discharge this Company's indebtedness to its lessee (The
Union Gas & Electric Company) arising from the expenditure
of money by the lessee for the construction of additions, ex-
tensions and improvements to this Company's property be-
tween April 1 1913 and March 31 1916  400,000

$4,500,000

The balance of the bonds are issuable as follows:
To reimburse this Company for expenditures in connection with
the acquisition or construction of the electrical generating
station above referred to  $3,400,000
(Any of these bonds or the proceeds thereof remaining unex-

pended after the completion of the electrical generating station
in full may be used for the general corporate purposes of this
Company.)
Reserved for refunding or purchasing a like face amount of First
Mortgage Five Per Cent Twenty-Year Gold Bonds of Cin-
cinnati Edison Electric Company maturing June 1 1917..  1,500,000
(After all of the said bonds of the Cincinnati Edison Electric

Company shall have been paid and the mortgage securing the
same shall have been cancelled, any of said $1,500,000 of re-
served bonds may be issued for any of the general corporate
purposes of this Company.)
Reserved for the purpose of providing for the payment of any

obligations which shall at any time rest on this Company by
reason of its guaranty of $3,000,000 face amount of First
Mortgage Five Per Cent Gold Bonds of Cincinnati Gas
Transportation Company  3,000,000
(From time to time as the guaranty of this Company on any

of said guaranteed bonds shall be cancelled or released or such
guaranteed bonds paid or discharged or satisfied, a like face
amount of said $3,000,000 of reserved bonds may be issued for
the general corporate purposes of this Company.)
For the general corporate purposes of this Company  2,600,000

$15,000,000

By a memorandum of Agreement, dated April 28 1909,
between this Company and Cincinnati Gas Transportation
Company, this Company agreed that so long as any of the
$3,000,000 of bonds of Cincinnati Gas Transportation Com-
pany, payment of which had been guaranteed by this Com-
pany, should be outstanding, this Company would not
permit any bonds, notes or other obligations to become or be
outstanding under any mortgage or lien thereafter to be
placed upon any of its property, unless such mortgage orlien
should provide for the payment of any obligations which
should at any time rest upon this Company by reason a such
guaranty equally with any other bonds or obligations that
might be secured by such mortgage or lien. The First and
Refunding Mortgage of this Company provides that so
far, but only in so far, as this Company is required so to do
by the terms of said Memorandum of Agreement dated April
28 1909, the mortgage shall be deemed to provide for the
payment of any obligations of this Company by reason of its
guaranty of said $3,000,000 of bonds of Cincinnati Gas
Transportation Company from time to time outstanding
equally with the First and Refunding Mortgage Bonds from
time to time outstanding and unpaid.
The Cincinnati Gas & Electric Company was incorporated

by special Act of the General Assembly of Ohio passed April
3 1837, under the name of "The Cincinnati Gas Light &
Coke Company." The duration of the charter is unlimited.
On May 7 1901 the corporate name was changed to "The
Cincinnati Gas & Electric Company." In accordance with
its charter. as amended this Company owns property used
in the business of transporting, producing, manufacturing,
buying, selling and distributing natural gas and electricity
for light, heat, power and fuel in the City of Cincinnati,
Hamilton County, Ohio, and elsewhere in said county and
in adjacent territory. The authorized Capital Stock of this
Company is $36,000,000. At the time of incorporation of
this Company the authorized Capital Stock was $100,000.
The increases in the authorized Capital Stock since 1864
have been as follows:

From
Juno 22 186441,500,000
Sept. 18 1871- 2,500,000
Sept. 4 1872- 3,000,000
May 4 1874- 3,630,000
Sept. 18 1876.. 3,993,000
May 7 1883_ 4,250,000
Sept. 18 1884- 5,000,000
Dec. 18 1885- 5,500,000
Sept. 2 1889.. 6,000,000
May 4 1891_ 6,500,000

To
$2,500,000
3,000,000
3,630,000
3,993,000
4,250,000
5,000,000
5,500,000
6,000,000
6,500,000
7,000,000

From
May 1 189347,000,000
Jan. 22 1894.. 7,500,000
Dec. 29 1894.. 8,100,000
Dec. 21 1898- 8,500,000
Dec. 21 1900.. 9,000,000
May 22 1901_ 9,500,000
Mar. 18 1902_28,000,000
May 7 1903_29,000,000
Mar. 15 1906_31,000,000

To
$7,500,000
8,100,000
8,500.000
9,000,000
9,500,000

28,000,000
29,000,000
31,000,000
36,000,000

There has been issued $35,395,000 of stock, of which $35,-
056,000 is outstanding in the hands of the public and $338,-
700 is held in the treasury of this Company. All of said
stock has been issued fully paid and non-assessable, and no
personal liability attaches to shareholders. Said stock is of
the par value of $100 per share. Dividends paid on the
Capital Stock of this Company for the past fifteen years, all
of which have been paid quarterly, have been as follows:

1429

Outstanding
Capital Stock.
$9,000,00000

Amount of
Dividends.
$i80,00000

9,500,000 00 190.00000
27,987,20000 1,959,104 00
29,000,00000 580,00000
29,029,60000 290,29600
29,g34,700 00 292,347 00
29,285,00000 292,85000
30,335.i0000 341,26987
30,956,300 00 348,258 38
30,956,40000 348.259 50
30,999,80000 348.74775
30,999,700 00 348,74662
30,999,00000 1,046,243 25
31,499,80000 708,745 50

00 2,915,53200
32,694,80000 776.501 50
32,944,800 00 391,219 50
33,045,00000 1,962,04685
33,095,00000 413,e8750
33,245,00000 831,12500
33,445,00000 418,06250
34,005,00000 1,275,187 50

28500034, , 00 857,12500
34,545,000 CO 863,62500
35,056,300 00 4.820,241 25

$22.799.221 47

Date. 
Length of Yearly

1901-1903   

Period. Rate.
1901   3 months 

P,1901   ; months
1 year, 9 mos. 49'

1903  6 months 47
1903  3 months 4
1904 3 months 4g
19043 months 4%
1904  3 months 43%
1904  3 months 4% %
1905  3 months 4% %
1905  3 months 4 5,,i %
1905  3 months 43%
1905-1906  9 months 43i%
1906  6 months 43i %
1907-1908  2 years32,394,800
1909 6 months 1 

% 
91

1909   3 months 4t9
1909-1910  1 year, 3 mos. 4i%
1911   3 months g%
1911   6 months %
1911  
1912  

3 months 57
0

1912-1913  
1913   

9 months 5%9
5%6 months
5%

1913-1916  
2 y6eamrs

on,9tilmos. 
5%

Total

On September 1 1906, this Company leased its properties
to The Union Gas & Electric Company for a term ending
October 1 2005. This lease has been subordinated to the
First and Refunding Mortgage by an agreement dated April
1 1916, amending certain of the provisions of the lease, and
by an agreement also dated April 1 1916, known as the
Subordination Agreement. By the terms of said amendatory
agreement of April 1 1916, it is provided that The Union Gas
& Electric Company shall pay as rental for the use of the
property of The Cincinnati Gas & Electric Company as
follows:

1. An amount equal to Five per Cent upon the outstanding Capital Stock
of this Company, whether then outstanding or thereafter issued with the
consent of the lessee, payable in quarterly installments on the twenty-fifth
days of March, June. September and December.
2. Also the sum of $20,000 payable in advance in equal quarterly install-

ments Of $5,000 on the first days of April, July, October and January; and
also, annually during the construction of the electrical generating station
to be erected on the Ohio River in the City of Cincinnati on this Company's
property, not exceeding a period in the aggregate of three years the addition-
al amount of $5,000 payable in like installments and on like quarterly dates.
3. Also amounts equal to the interest on any of the 111,500,000 First

Mortgage Five Per Cent Twenty-Year Gold Bonds of the Cincinnati
Edison Electric Company, so long as they remain outstanding, payable in
installments equal to the aggregate interest accruing from time to time on
said bonds and at least five days in advance of maturity.
4. Also amounts equal—
(a) To the interest on the First and Refunding Mortgage Bonds which

may be from time to time outstanding, payable in installments equal to the
aggregate interest accruing from time to time on said bonds, at least five
days in advance of maturity, and
(b) To the annual sinking fund installments which from time to time

may become payable under the First and Refunding Mortgage, payable
at least five days in advance of the dates at which respectively such install-
ments shall under the terms of the First and Refunding Mortgage become
payable, and also any payments which this Company shall be required to
make for services rendered by the Trustee under said First and Refunding
Mortgage and for the registration of bonds, payable on the demand of
this Company.
5. Also all taxes, license fees, charges upon or on account of the Capital

Stock or earnings of this Company, and all other taxes, rates, duties, im-
positions, assessments, water rents and charges of every kind and char-
acter, whether general or special, ordinary or extraordinary, theretofore
assessed, or that may be lawfully imposed upon this Company, at any time
during the Agreement, for or on account of its property, Capital Stock,
earnings, dividends, rentals, rights, privileges, franchises, business, income
or otherwise, whether imposed by the United States, State, municipality
or any other lawful authority whatsoever.
6. Also all rents for the use or occupation of any part of the demised

premises for all periods within the terms of the Agreement, under any lease
or contract executed by this Company prior to September 1 1906, or there-
after with the consent and approval of The Union Gas & Electric Company.

It is also provided in said agreement that The Union Gas
& Electric Company, while in possession of the demised
premises, shall provide without charge, in its office building
in the City of Cincinnati, reasonable office quarters for this
Company; shall at its own cost and expense comply with the
insurance clauses of any existing mortgage upon the demised
premises and with the insurance clause of the First and Re-
funding Mortgage, and shall keep all insurable property
leased under the Agreement insured in good and solvent
companies satisfactory to this Company, against loss or
damage by fire, to the extent to which such properties are
customarily insured; and shall maintain and preserve the
demised premises as a going concern, keep the demised 

ipremises n good order and repair as a first-class and efficient
gas and electric plant for light, heat, power and fuel purposes,
and operate the demised premises in good faith and to the
best of its ability so as to meet all reasonable demands of
public and private consumers and protect and preserve the
rights, privileges, franchises and contracts of this Company.
Under said Agreement the Union Gas & Electric Company,

out of its gross receipts from operations, agrees to set aside
on the first day of April in 1917 and in 1918 One per Cent.
thereof for the year ending on that date, but not less than
$50,000, and on each first day of April thereafter Two per
Cent. of said receipts for the year ending on said date, but
not less than $100,000. Such amounts are to constitute a
depreciation fund and non-capital expenditures for any
calendar year for renewals or replacements shall be met out
of this fund, so far as it shall suffice, and otherwise be borne
by the lessee. Any remainder of the depreciation fund shall
be applied toward capital expenditures for such calendar
year, and, so far as this fund shall not suffice, The Cincinnati
Gas & Electric Company will bear the capital expenditures
in the following manner: It will bear the whole amount
of capital expenditures made or incurred for practically all
extraordinary replacements; it will bear Eighty per Cent. of
other capital expenditures made or incurred on or after
April 11916, and prior to April 1 1926; Seventy per Cent.
thereafter to April 1 1936, and Sixty per Cent. after April 1
1936. The balance of said capital expenditures are to be
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made by the Lessee. The above payments by this Company
and by the lessee are to apply only so long as there are funds
available from the proceeds of the First and Refunding
Mortgage Five per Cent. Gold Bonds. This Company is to
procure said bonds to be issued to the amount, but no more
than requisite to make such payments. When all of said
bonds available for such purpose shall have been issued or
become issuable, then, as between this Company and the
lessee, neither thereof shall be under any obligation or duty
by reason of the Agreement or the lease of 1906 or otherwise
to make or incur any capital expenditures. The lessee is
entitled to credit itself as to the depreciation fund with
expenditures in each year made by it for any purposes to
which the depreciation fund may be applied. The capital
expenditures are defined to be those for acquisition of lands,
easements and other rights or interests in real property, for
the acquisition or construction of extensions, betterments or
improvements to the leased premises or for the equipment
thereof or for any other purpose which, under the regulations
at the time in force of the Public Utilities Commission of
Ohio or other Commission having authority in the premises,
or with the approval of any such Commission, or, if no such
commission and no such regulations are in existence, then
under well recognized systems of accounting, may be properly
chargeable against capital; provided that only expenditures
for which capital in the form of mortgage bonds may be
issued shall be deemed chargeable against capital, and the
approval of the issue by any Commission having jurisdiction
of the issue of capital in respect of expenditures shall be
conclusive that they are capital expenditures. All other
expenditures are termed non-capital expenditures. All
betterments, extensions, improvements and additional
property, in respect to which, or any part of which, this
Company or the Lessee shall make payment pursuant to the
Agreement, shall become the property of this Company.
Upon sixty days' notice, the Lessee may purchase, upon

any quarterly rental day, the demised premises and other
property of this Company, but subject to the First and
Refunding Mortgage Bonds then outstanding and to any
prior mortgage specified therein and to any other mortgage
or charge created with the consent of the Lessee, (a) at any
time on or before April 1 1921, for a sum equal to the par
amount then outstanding of the Capital Stock of this Com-
pany, and (b) at any time after April 11921, during the term
of the Agreement for a sum equal to One Hundred and Fif-
teen per Cent. of the par amount of the then outstanding
Capital Stock. If the City of Cincinnati shall take both the
gas and electric plants pursuant to contract existing prior
to the Lease of 1906, or by eminent domain, for the purpose
of establishing a municipal plant, the term shall terminate
and the proceeds of such taking not required to be dealt with
by the First and Refunding Mortgage or other mortgage on
the plants prior to the Lease of 1906 and the Agreement, shall
be dealt with as follows: Such net proceeds shall be paid
to this Company to an amount equal to the option price, and
the residue, if any, shall be paid to the Lessee; and if the
Lessee elect to purchase the demised premises and property
of this Company, such payment shall be deemed payment
to this Company on account of the purchase price thereof.
If the City of Cincinnati, for the purpose aforesaid, shall
take the gas plant without the electric plant or the electric
plant without the gas plant, the Lessee may terminate the
term. So far as not required by the First and Refunding
Mortgage, or any other mortgage on the plants, the lien of
which shall be prior to the Lease of 1906 and the Agreement,
the net proceeds of such taking shall be applied as follows: If
the Lessee elect to terminate the term, they shall be dealt
with as provided in case both the gas and electric plants
shall be taken; if the net proceeds exceed the option price,
the Lessee shall be deemed to elect to terminate the term
and the net proceeds shall be dealt with in the same manner
as above; if the net proceeds do not exceed the option price
and the Lessee does not elect to terminate the term, they
shall be paid to this Company and this Company's outstand-
ing Capital Stock shall be reduced by a par amount equal
to the whole of the net proceeds of such taking and the rental
from the date of such payment to this Company shall be
reduced by a sum equal to that which would otherwise have
been payable as rent in respect of the stock so reduced or to
be reduced. If there be a subsequent mortgage or other
charge on the plant not assented to by the Lessee, the rent
shall be reduced as above stated, i. e., by a sum equal to
Five per Cent. on the whole of the net proceeds of such taking,
although the actual proceeds may be paid pursuant to the
terms of such mortgage or charge. If any part of the demised
premises be taken by the City of Cincinnati by eminent
domain, other than for the establishment of a municipal gas
or electric plant, or if any part shall be taken by any authority
clothed with the power of eminent domain, the proceeds of
such taking not required to be otherwise applied by the First
and Refunding Mortgage, or by other mortgage prior to the
Lease of 1906 and the Agreement, shall be applied by this
Company, under the direction of the Lessee, to the capital
expenditures for which this Company is liable under the
Agreement.
Without the consent of the Lessee this Company agrees

not to increase or reduce its authorized Capital Stock or to
mortgage or encumber the demised premises, except subject
to the First and Refunding Mortgage and to the Agreement.
The Lessee agrees to deposit with a trustee a fund of $3,-

000,000 in cash, as security for the performance of its agree-

ments under the Lease and the Agreement. This guaranty
fund may be invested and reinvested by direction of the
Lessee, subject to the approval of this Company in writing,
in obligations of the United States of America or of some
State, County, District or Municipality or other political
subdivision thereof, or in other securities if approved by a
majority of the Capital Stock of this Company at a special
meeting called for that purpose. The guaranty fund, at the
present time, consists partly of cash and partly of securities
other than those in which it is provided by the Agreement
the cash may be invested, and the Lessee agrees to deposit
cash in place of said securities at a rate which on December
1 1919, will have created a fund of said $3,000,000 in cash,
subject, however, during such time, to reinvestment as above
stated. The Lessee agrees, on the first day of each month
after December 11919, to deposit in said fund $25,000 until
such deposits shall have aggregated $750,000; provided,
however, that if, after all the First and Refunding Mortgage
bonds have been issued or the mortgage has been closed, the
face amount of said bonds outstanding shall not exceed the
aggregate of installments paid upon said $750,000 to be paid
in addition to the $3,000,000, then the Lessee shall from time
to time be entitled to repayment out of said guaranty fund
of the amounts by which from time to time the face amount
of the outstanding First and Refunding Mortgage bonds shall
be reduced below the aggregate of the installments. The
Columbia Gas & Electric Company, a corporation of West
Virginia, -which controls the Lessee, has, by agreement dated
April 1 1916, between this Company, the Lessee and said
Columbia Gas & Electric Company, guaranteed said pay-
ments into said guaranty fund by the Lessee. In case of
payments by the Columbia Gas & Electric Company the
securities now in said fund not available as investments
for said fund, shall be delivered to Columbia Gas & Electric
Company instead of to the Lessee.
The properties of this Company are as follows:
The natural gas system of The Cincinnati Gas & Electric

Company as of May 11916, consisted of 750 miles of gas
mains, supplying 110,953 consumers through 114,049 meters
distributed in 16 separate municipalities, hereinafter referred
to, with a population aggregating 500,000; 727 miles of the
total is heavy cast iron main, the remainder being of steel.
Connected to these mains are nine gas holders with an aggre-
gate capacity of 10,000,000 cubic feet, and serving as tempor-
ary reserves to the high pressure lines from the fields. Of
these nine gas holders, six are located at the West End Gas
Works, in the City of Cincinnati, on the Ohio River, at the
corner of First and Rose Streets, and three are located at
the East End Gas Works, in the City of Cincinnati, on the
Ohio River, on Eastern Avenue between Marmot and St.
Andrew Streets.
The property also includes two large artificial gas plants,

one located at the West End Gas Works and one at the East
End Gas Works, with rated aggregate capacity per day of
13,980,000 cubic feet of coal gas and 2,500,000 cubic feet
of water gas, which have been shut down since the introduc-
tion of natural gas into Cincinnati, and are now held as
reserves.
The natural gas distributed through the property of The

Cincinnati Gas & Electric Company is purchased by The
Union Gas & Electric Company, the lessee of said property,
from Columbia Gas & Electric Company, whose fields are
located in West Virginia, and from Ohio Fuel Supply Com-
pany, whose fields are located in Ohio, and which Companies
in turn purchase gas from other companies. The fields from
which the natural gas is procured aggregate approximately
one million acres, of which only about fifteen per cent. is at
present developed and operated. It is estimated that natural
gas will continue to be procured from these fields for a period
of from thirty to fifty years.
The following cities and towns receive their supply of

natural gas exclusively through the system of The Cincin-
nati Gas & Electric Company: Cincinnati, Norwood,
Elmwood, Wyoming, St. Bernard, Arlington Heights,
Reading, Cheviot, Lockland, Glendale, Williamsdale, Wood
lawn, Silverton, Deer Park, Mt. Healthy, Rensselaer Park.
As above stated, the population of these cities and towns

aggregates 500,000.
The electric plant of The Cincinnati Gas & Electric Com-

pany on May 1 1916, was supplying electricity to 24,496
consumers, through 25,045 electric meters, using for this
service 516 miles of pole line, 328 miles of underground duct
and 34 miles of so-called Edison underground tube.
The consumers are distributed among the following eleven

separate municipalities, all in Ohio, having an aggregate
population of 450,000, with a total connected load of 70,-
648 K. W., of which quantity 29,306 K. W. has consisted
of electric motors requiring long hour service, viz.: Cincin-
nati, Norwood, St. Bernard, Cheviot, Bridgetown, Arlington
Heights, Elmwood Place, Glendale, Woodlawn, Wyoming,
Lockland.
Among the consumers of electricity are 6,500 luminous

arc lamps furnished under a ton-year street lighting contract
with the City of Cincinnati, having seven years remaining
life.
• The electric energy supplied to this territory is generated
in this Company's power station located in the heart of
Cincinnati, and having a rated capacity of 29,200 K. W.
Much of this energy is transmitted from the power station

direct to the consumers' premises, the remainder being trans-
mitted to six substations scattered over the Ohio territory
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Term.
perpetual*
25 years
perpetual*
25 years
25 years
25 years
25 years
25 Years
25 years
25 years
25 years
10 yearsx

Natural gas April 23 1910 25 years
Natural gas Sept. 16 1907 25 years
Electric Dec. 21 1914 15 Years
Natural gas Mar. 5 1906 25 years
Electric Feb. 4 1907 25 years
Natural gas Aug. 8 1907 25 years

May 16 1907 25 Years
April 3 1906 25 years
Dec. 2 1913 10 years
Dec. 26 1905 10 yearsy
Nov. 2 1915 10 years
Sept. 5 1907 10 years
Ma 16 1906 10 years

10 years

1911 
1919
1913 
1914 
1915 

Natural gas, cubic feet.
11,391,619,800
12,958,657,400
13.567,356,900
14,244,118,200
14,413,841,800

Cincinnati, Ohio  
Cincinnati, Ohio  
St. Bernard, Ohio
Chevriot, Ohio 
Elmwood, Ohio 
Reading, Ohio 
Lockland, Ohio  
Mt. Healthy, Ohio 
Wyoming, Ohio 
Glendale,. Ohio

served, and to the generating station supplying Covington
and Newport, Ky. The six substations referred to are all
located in the City of Cincinnati, as follows:

(1) Gano Substation, at the corner of Gano and Lodge Alleys;
(2) Fourth and Plum Substation, at the corner of Fourth and Plum

Stre ets;
(3) Walnut Hills Substation, at the corner of Myrtle and Preston Streets;
(4) Camp Washington Substation, at the corner of Colerain and Elam

Streets;
(5) Price Hill Substation, at the corner of Warsaw and Garfield Streets;

(6) Wyoming Substation, at the corner of Vino Street, north of Wy-

oming Avenue.

The generating station supplying Covington and Newport,
which is not owned by The Cincinnati Gas & Electric Com-
pany, is located in Newport, Ky.
At these substations the power received from the generating

station is transformed, stored and regulated to whatever
degree or in whatever manner is required for a suitable
distribution to the consumers connected thereto.
Steam is generated in thirty modern water tube boilers,

aggregating 15,623 rated horse-power, and fully equipped
with mechanical stokers fed by gravity with coal from the
overhead bunkers, thus requiring a minimum of labor.
Twenty-two of these boilers are also equipped for firing
with natural .gas.
The electric generating equipment in the power plant of

The Cincinnati Gas & Electric Company, which is located
at the corner of Plum and Charles Streets, in the City, of
Cincinnati, consists of steam engine and steam turbine
driven electric generators of both alternating and direct
current types, together with motor generator sets for con-
verting such alternating current into direct current, as vary-
ing economic considerations may require. This generating
station also houses about one-third ot the total arc street
lighting apparatus required by the City.
Two of the substations (the Gano and the Fourth and

Plum Streets substations), located in the central business
district in the City of Cincinnati, are each equipped with
motor generators of modern and efficient type, converting
alternating current to direct current for distribution through
the underground mains, and with large storage batteries
which insure both an unvarying pressure, and absolute
continuity of service. The remaining four substations are
located in outlying districts throughout the City of Cincinnati
in accordance with load requirements, and are equipped with
transformers and control apparatus for street lighting service,
and with regulators for commercial lighting service.
The following cities and towns receive their supply of

electricity from The Cincinnati Gas & Electric Company's
property: Cincinnati, Elmwood, Wyoming, Arlington
Heights, Bridgetown, St. Bernard, Lockland, Glendale,
Cheviot, Woodlawn, Norwood.
This Company's property includes a brick, steel and stone

office building in the business district of the City of Cincin-
nati, a brick, steel and concrete distributing warehouse for
gas and electricity supplies; a five story brick building
adjacent to the office building and used as a garage and an
electric meter and arc lamp shop, together with various
brick and concrete buildings for the housing of artificial gas
purifying equipment, gas compressing apparatus and general
storage purposes.

This Company's franchises are as follows:
Date.

Cincinnati, Ohio  Gas -
Character.Town or City.

June 16 1841
Dec. 26 1905

Cincinnati, Ohio  
Natural gas
Electric

Cincinnati, Ohio  
Nov. 17 1893
Oct. 16 1905

St. Bernard, Ohio  
Natural gasNorwood, Ohio  
Natural gas

May 16 1906
Sept. 5 1907

Cheviot, Ohio  
Natural gasCheviot, Ohio  

Nov. 18 1903
Elmwood, Ohio  

Electric
April 19 1906

Elmwood, Ohio 
Natural gas

May 19 1900
Reading, Ohio  

Electric
April 18 1906

Lockland, Ohio  
Natural gas

Sept. 25 1907
Lockland, Ohio  

Natural gas
Electric Feb 13 1905

Mt. Healthy, Ohio
Wyoming, Ohio
Wyoming, Ohio
Glendale, Ohio
Glendale, Ohio
Silverton, Ohio
Silverton, Ohio  Electric
Arlington Heights, Ohio__ _Natural gas
Arlington Heights, Ohio__ _Electric

Gas price ord.
Elec, price ord.
Na.,. gas price ord.
Nat, gas price ord.
Nat. gas price ord. April19 1906
Nat. gas price ord.
Nat. gas price ord.
Nat. gas price ord.
Nat. gas price ord.
Nat. gas price ord.

April 18 1906 10 years
Sept. 25 1907 10 years
April 23 1910 10 years
Sept. 16 1907 10 Years
Mar. 5 1906 10 years

Silverton, Ohio  Nat. gas price ord. Aug. 8 1907 10 years
Arlington Heights, Ohio.. -..Nat. gas price ord. April 3 1906 10 years
Norwood, Ohio  Nat. gas price ord. Oct. 27 1905 10 yearsy

* Unless the property is purchased by the City, in which case the price
is to be settled by arbitration.

x Now negotiating new franchise.
y Has been extended by temporary ordinance until fixing of now rate.

The sales of natural gas and electricity in the operation of
the Cincinnati Gas & Electric Company's property for the
past five years have been as follows:

Electricity, K. W.
52,343,100
58,182,260
53,352,558
53,062,085
73,861,357

The number of employees in the operation of the property
has been as follows:

Year ending June 30 1912 685
Year ending June 30 1913 728
Year ending June 30 1914 773
Year ending Dec. 31 1915 715

In addition to the $4,500,000 of First and Refunding
Mortgage Bonds, this Company has assumed said $1,500,000
of the Cincinnati Edison Electric Company's First Mortgage
Bonds outstanding, all of which are secured upon part of the
properties of this Company. The mortgage securing these
bonds has been closed. This Company has guaranteed $3,-
000,000 of a total authorized issue of $5,000,000 of Cincinnati
Gas Transportation Company's First Mortgage Five Per
Cent. Gold Bonds due July 1 1933. These same bonds have
also been guaranteed by Columbia Gas & Electric Company,
a West Virginia corporation. The mortgage securing these
bonds has been closed. The consideration for this guarantee
was the receipt by this Company of $3,000,000 of preferred
stock of the Cincinnati Gas Transportation Company, beMg
the total authorized issue. This stock is non-dividend
bearing until all of said $5,000,000 of bonds have been re-
tired through the Sinking Fund, under which $250,000 of
bonds are retired annually. There are outstanding $3,676,-
000 of bonds and $1,324,000 have been retired through the
Sinking Fund. The Cincinnati Gas Transportation Com-
pany is a West Virginia corporation owning and operating
183 miles of pipe line running across the State of Kentucky
and into the City of Cincinnati. It has outstanding $2,000,-
000 of common stock, which is the total authorized issue.
The earnings of The Cincinnati Gas & Electric Company

for the years 1911 to 1914, inclusive, were as follows:
Year 1911. Year 1912. Year 1913. Year 1914.

Earnings— 3
Rentals received from
Union Cias&EI.Co_1,689,750 00 1,727,250 00 1,760,032 50 1,772,815 00

Miscellaneous, includ-
ing interest on se-
curities owned_ __ _ 678 56 1,528 37 965 87 2,006 22

Total earnings_ 1,690,428 56 1,728,778 37 1,760,998 37 1,774,821 22
Deduct expenses____ 15,367 02 13.808 95 13,291 54 15,041 21

Net earnings_1,675,061 54 1,714,969 42 1,747,706 83 1,759,780 01
Deduct div'ds paid- -1,669,750 00 1,707,250 03 1,740,032 50 1,752,815 00

Surplus  5,311 54 7,719 42 7.674 33 6.965 01

INCOME ACCOUNT FOR THE YEAR ENDED DEC. 31 1915.

Earnings—
Rentals received from Union Gas & Electric Co $1,772.815 03
Miscellaneous (including interest on securities owned)  2,222 $3

Total earnings $1.775,037 83
Deduct expenses  17,076 24

Net earnings $1,757,961 59
Deduct dividends paid  1,752,815 00

Surplus  $5.146 59

BALANCE SHEET AS OF DEC. 31 1915.

ASSETS.
Plants and tangible property $20.622,670 40
Intangible property (franchises, &c.)  15,597,981 94
Cash  9,4636
Preferred Stock Cincinnati Gas Transportation Company__ - 3,000.000 00
Other securities  55,751 94
Accounts receivable *  336,731 43

$39,622,599 38
LIABILITIES.

Capital Stock: (Authorized $36,000,000)
Issued $35,395,000 00
In Treasury  338.700 00

Outstanding in hands of public $35,C56,300 00
Bonds Cincinnati Edison Electric Co.x  1,500,000 00
Guarantee—Cincinnati Gas Transportation Co. Bondsz_ _   3,000,000 00
Union Gas & Electric Co  43 34

Surplus  66,256 04

339,622,599 38

INCOME ACCOUNT FOR FIVE MONTHS ENDING MAY 31 1916.

EARNINGS.
Rentals received from Union Gas & Elec.'Co_ $739,506 25
Miscellaneous (including interest on securities
owned)  15,734 09

$755,240 3.1
EXPENSES.

Dividends   $730.339 59
Expenses   9,986 25

740,325 84

$14,914 50

BALANCE SHEET AS OF MAY 31 1916.
ASSETS.

l'iants and tangible property $20.979,532 79
Intangible property (franchises. &c.)  15.597,981 98
Cash  3,837,684 67
Accounts receivable *  336.731 43
Preferred Stock Cincinnati Gas Transportation Co  3,000,000 00
Securities owned (bonds of the City of Cincinnati)  63.600 83
Advanced to The Union Gas & Electric Co. for power house

construction   99,956 66
Discount on bonds (to be amortized through the Sinking
Fund during the life of the bonds)  225.000 00

$44.140,488 36
LIABILITIES.

Capital Stock: (Authorized $36,000,000)
Issued $35.395,000 00
In treasury  338,700 00

Outstanding in hands of public $35,056,300 00
First and Refunding Mortgage 5% Gold Bonds, maturing

April 1 1946  4,500.000 00
Bonds—Cincinnati Edison Electric Co  1,500,000 00
Guarantee on Cincinnati Gas Transportation Co. Bonds.. _ _ _ 3,000.000 00
Surplus  81.170 54
Accounts payable  3,017 82

$44,140,488 36

* Amount of net quick assets leased to The Union Gas & Electric Co •
Sept. 1 1906, which are to be repaid at termination of lease.

x As hereinabove stated, the bonds of the Cincinnati Edison Eectric
Co. mature Juno 1 1917 and 31,500.000 of the First and Refunding Mort-
gage Bonds of this Company are reserved for refunding or purchasing said
bonds.
z The bonds of the Cincinnati Gas Transportation Co. mature July 1

1933. As herelnabove stated, $3,000,000 of the First and Refunding Mort-
gage Bonds of this Company are reserved to provide for the payment of
any obligations which shall at any time rest upon this Company by reason
of its guaranty of said bonds of the Cincinnati Gas Transportation Co.
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This Company agrees with the New York Stock Exchange
as follows:
In the event that it shall have any constituent, subsi-

diary, owned or controlled companies, not to dispose of
its stock interest in any constituent, subsidiary, owned or
controlled company, or allow any of said constituent, sub-
sidiary, owned or controlled companies to dispose of stock
interests in other companies unless for retirement and can-
cellation, except under existing authority or on direct au-
thorization of stockholders of the company holding the said
companies.
To publish at least once in each year and submit to the

stockholders, at least fifteen days in advance of the annual
meeting of the corporation, a statement of its physical and
financial condition, an income account covering the previous
fiscal year, and a balance sheet showing assets and liabilities
at the end of the year; also annually an income account and
balance sheet of all constituent, subsidiary, owned or con-
trolled companies, if any.
To publish semi-annually an income account and balance

sheet.
To maintain, in accordance with the rules of the Stock

Exchange, a transfer office or agency in the Borough of
Manhattan, City of New York, where all listed securities
shall be directly transferable, and the principal of all listed
securities with mterest or dividends thereon shall be payable;
also a registry office in the Borough of Manhattan, City of
New York, other than its transfer office or agency in said
City, where all listed securities shall be registered.
Not to make any change in listed securities, of a transfer

agency, of a registrar of its stock, or of a trustee of its bonds
or other securities, without the approval of the Committee on
Stock List, and not to select as a trustee an officer or director
of the Company.
To notify the Stock Exchange in the event of the issuance

of any rights or subscriptions to or allotments of its securities
and afford the holders of listed securities a proper period
within which to record their interests after authorization,
and that all rights, subscriptions or allotments shall be trans-
ferable, payable and deliverable in the Borough of Manhattan
City of New York.
To publish promptly to holders of bonds and stocks any

action in respect to interest on bonds, dividends on shares,
or allotments of rights for subscription to securities, notices
thereof to be sent to the Stock Exchange, and to give to the
Stock Exchange at least ten days' notice in advance of the
closing of the transfer books or extensions, or the taking of
a record of holders for any purpose.
To notify the Stock Exchange if deposited collateral is

ohanged or removed.
The Officers are: Charles D. Jones, President; Rufus B.

Smith, First Vice-President; Samuel Assur, Second Vice-
President; Edward H. Ernst, Secretary-Treasurer; Theo-
dore Clauss, Assistant Secretary; H. W. Lothmann, Assistant
Treasurer.
The Directors (elected annually) are: Samuel Assur,

Alfred M. Cohen, Edward H. Ernst, C. L. Harrison, Charles
D. Jones, H. W. Lothmann, M. E. Moch, Rufus B. Smith,
Wm. H. Stewart, Charles F. Windisch, all of Cincinnati,
Ohio.
The fiscal year of The Cincinnati Gas & Electric Company

ends on December 31st.
The annual meeting of the stockholders is held on the

first Monday of May of each year at the principal office of
this Company, in the City of Cincinnati, Ohio.
• Columbia Trust Company, 60 Broadway, is the New York
office for registration and transfer of bonds.
The Central Trust & Safe Deposit Company, Cincinnati,

Ohio, is the Cincinnati office for registration and transfer
of bonds.

THE CINCINNATI GAS & ELECTRIC COMPANY.
By SAMUEL ASSUR, Second Vice-President.

This Committee recommends that the above-described
$4,500,000 First and Refunding Mortgage Five per Cent.
Forty-Year Sinking Fund Bonds, Series A, due 1956, Nos.
1 to 4,500 inclusive, for $1,000 each, be admitted to the list,
on official notice of issuance in exchange for outstanding
temporary bonds, in accordance with the terms of the
application.

WM. W. HEATON, Chairman.

Adopted by the Governing Committee, September 13 1916.
GEORGE W. ELY, Secretary.

United Motors Corporation, New York.—Acquisition.—
Pros. W. C. Durant, acting on behalf of the company, has taken over the

Brown, Lipo, Chapin Co. of Syracuse. manufacturers of differential and
bevel gears for automobiles, making the seventh equipment company to be
acquired. It is stated that the newly acquired company has $1,500.000capitalization and has paid 20% annually in dividends for some years past.
—V. 103. p. 1046, 755.

United States Steel Corp.—Additions, &c.
This corporation is reported to have made appropriations of $3,850,000

this year for extensions of the plant of the Shelby Tube Co. at Ellwood City,
Pa.. Including the erection of two bar mills and other additions to the
Shelby Tube plant. The Shelby plant has recently installed electrical
equipment connected with motors of 5,000 h. p. capacity., electric power
for which will be furnished by the Republic Ry. & Power Co.

Unfilled Orders.—
See "Trade and Traffic Movements" on a preceding page.—V. 103, p.

1046, 417.

Virginia Iron, Coal & Coke Co.—Earnings.—
June 30 Yrs.: 1915-16. 1914-15. June 30 Yrs.: 1915-16. 1914-15.Gross earnings$4,308,598 $2,844,165 Gross income_ __ _$490,981 $434,016Net earnings_ 437,016 406,574 Int., &c., charges 739,074 678,738Other income_ 53,965 27,442 Balance, deficit.._ 248,094 244,722—V. 101, p. 1463.

Wells Fargo Express Co., N. Y.—Earnings.--
1915-16. 1914-15.

June 30 Years— $
Transptn., &c.46,555,523 39,279,419
Exp. priv.(dr.)23,414,248 19,724,414
Operating ex-

penses 19,847,687 17,860,840

1915-16.
3

Balance   2,879,868
0th .expr .me. 52,930
Net income
from invest. 1,087,975

1914-15.
$

1,280,872
25,985

1,031,820

Net earns__ 3,293,588 1,694,166 Total  4,020,773 2,338,677Taxes  413,720 413,293 *Divs. (6%).. 1.438.044 1,438,044

Balance ___ 2,879,868 1,280,872 Balance __- 2,582,729 900,633*Dividends inserted by Editor.—V. 101, p. 1374.

Western Union Telegraph Co.—Earnings.—
For 9 Mos. end. Sept. 30 (Sept. 1916 Est.)— 1916. 1915.Total revenues $45,751,067 $37,832,109Maintenance, repairs and reserved for deprec'n.._ $6,224,108 $6,092,091Other oper. exp., incl. rent of leased lines & taxes 28,990,607 23,851,057

Balance $10,536,352 $7,888,961Deduct—Interest on bonded debt  1,000,887 1,002,416

Net Income  5—V. 103, p. 948, 245. 
9,535,465 $6,886,545

Westinghouse Air Brake Co.—Special Dividend.—
A special dividend of $5 (10%) has been declared on the $19,638,467stock, payable Nov. 21 to holders of rec. Oct. 31.—V. 102, p. 1065.
Willys-Overland Co.—Stock Subscription.—
All of the $15,000.000 treasury common stock recently offered to stock-holders for subscription at $44 per share (V. 103. p. 853) was subscribed,leaving none to be offered to the public. A press dispatch says that $7.500,-000 was taken by President John N. Willys and his immediate friends, the

largest stockholders. Including the now stock, the company now has $37,-
500,000 common stock outstanding (V. 103, p. 249).—V. 103, p. 1216, 1123.

Wisconsin Gas & Electric Co.—Bonds Offered.—Harris,
Forbes & Co. and Spencer Trask & Co. of N. Y., the Harris
Trust & Savings Bank, Chicago, and Harris, Forbes & Co.,
Inc., Boston, are offering at 98 and interest $300,000 First
Mtge. 5% bonds, due June 1 1952, making amount out-
standing $2,650,000. See description of issue V. 95, p.
1124; V. 96, p. 424.
(F. W.) Woolworth & Co., New York.—Total Sales.-
1916—Sept.1915. Increased 1916-9 Mos.-1915. Increase.

$7,348,418 $5,924,132 $1,424,286 $57,797,633 $49,862,967 $7,934,665—V. 103, p. 948, 584.

CURRENT NOTICE.

—In their page advertisement to-day the public utility firm of John
Nickerson Jr., this city, Boston and St. Louis, recommend and offer for
investment a list of bonds yielding 4.85% to 6%, and preferred stocks
yielding 6 to 7%. Referring to these offerings, the firm states: "We look
for value. Our specialization in public utility bonds and preferred stocks
has enabled us to establish for ourselves definite standards of value and
each time we recommend an issue it is with the understanding that our
position is based upon an opinion that these standards have been met; we
seek to make our recommended issues possess as their chief characteristic
intrinsic value."

—The October municipal bond list issued by the municipal bond house
of William R. Compton Co., 14 Wall St., this city, describes over seventy
issues of attractive and conservative municipal bonds yielding from 3.85%
to 5.125%. The new income tax law now in force provides for a 100%
increase over the tax heretofore levied on normal incomes, and from this
tax municipal bonds are exempt. The firm states that the law has resulted
in a greater demand for municipal bonds. Write for October bond list

—On the space opposite the first reading matter page, Montgomery,
Clothier & Tyler, of New York, Philadelphia and Pittsburgh, and Kissel,
Kinnicutt & Co., of New York and Chicago, are to-day Jointly advertising
$3,000,000 Cities Service Co. 6% cumulative preferred stock at $93 per
share. Preferred both as to assets and dividends and not redeemable.
Dividends on this stock are payable the first of each month. Full details
of the offering appear in the page advertisement.

—Our subscribers will receive with to-day's issue of the "Chronicle" a
copy of the "American Bankers' Convention Supplement." This souvenir
record of the annual convention of the American Bankers' Association, held
in Kansas City, is printed in color, and besides the addresses and proceed-
ings of tho 1916 meeting, it contains the display advertisements of many of
the representative and aggressive banking firms and financial institutions
of every important city in the country.

—At 86 and accrued interest, to yield 4% % Knauth, Nachod &
Kuhno, Equitable Building, this city, are offering $400,000 Baltimore &
Ohio RR., West Virginia & Pittsburgh RR. Co., first mortgage 4% bonds,
due April 1 1990, among our advertisements elsewhere in this issue. The
attractive investment features of this security are fully described in the
firm's advertisement. Address inquiries to K. L. Fleming Jr.,- Manager
of the bond department.
—Harris, Forbes & Co., Pine St. cor. William, this city, have published

a new edition of their income tax booklet which contains an analysis of and
comment on the new income tax law, together with full text of the statute
in convenient form, and also the same information on tho new Federal
inheritance iaw. The firm will be pleased to sent a complimentary copy
to investors inquiring for "Booklet No. 2."
—Kean, Taylor & Co., 5 Nassau St., this city, and 105 So. La Salle St.,

Chicago, are offering, by advertisement on another page, $850,000 Minne-
apolis Sault Ste. Marie & Atlantic Ry. first mortgage 4s, due 1921; $100.000
Michigan Central RR. equipment trust of 1915 5% certificates, duo 1928.
1930, and $500,000 Armour & Co. real estate first mortgage 43is, due
1039. Prices and circulars on request.
—At 94 and interest, to yield 5.36%, The National City Co., National

City Bank Building, this city, are offering, and advertising in to-day's
"Chronicle," $4,000,000 Northern Ohio Traction & Light Co. first lien and
refunding mortgage 5% bonds, due Aug. 1 1956. See the advertisement for
full particulars.

—A. D. Converse & Co., 49 Wall St., this city, prepared a pamphlet
describing a diversified list of securities which embody security and a
good income. Complimentary copy will be mailed on request to the Now
York or Philadelphia office of the firm in the Commercial Trust Building.
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The T,ounitercial imi
COMMERCIAL EPITOME

Friday Night, Oct. 13 1916.
Remarkable activity continues in very many branches of

trade even at current high prices. Steel is selling on an
enormous scale at gradually rising prices. Large sales of
pig iron are in progress at an advance, and copper meets
with a brisk demand. Exports of general merchandise are
phenomenally large. Manufacturers are operating in many
cases to capacity, yet find it difficult or even impossible to
keep up with their orders or anywhere near it. They cannot
as a rule accumulate a surplus stock of goods. This of course
prevents the piling-up of unwieldy stocks in mills and fac-
tories. Smaller grain crops are offset by higher prices.
Wheat is 40 to 50 cents a bushel higher than a year ago, corn
nearly 25 cents and oats 15 cents. Cotton is 5 cents a pound
higher. Collections the country over are generally good.
Building is increasing. The shipyards are extraordinarily
busy and are buying supplies for delivery as far ahead as
the spring of 1918. On the other hand, the submarine ques-
tion is a disturbing one. Car shortages too are increasing.
Some fears of a coal shortage are entertained. Raw materials
are scarce. So is labor. The cost of living is notoriously
high. It bears sharply on people with small incomes. And
there seems little or no prospect of immediate relief. Buying
for next spring delivery in some directions is becoming more
conservative. Submarine attacks on shipping on our At-
lantic coasts have caused a shapr rise in war risks and ocean
freights, and may hamper American exports, at least for a
time.
LARD in fair demand; prime Western 15.60c.; refined to

the Continent 16.30e.; South America 16.65 c.•
' 
Brazil, 17.65c.

Futures advanced in spite of lower prices for hogs. For
grain and other food products have risen and the indications
seem to point to an increased foreign demand before long,
judging for one thing, by the stronger cables. Packers have
been buying December lard. On the other hand, receipts of
hogs have been large and liquidation of October and a lessened
cash demand here have been noticeable factors, holding
prices more or less in check. To-day prices advanced.
October was at the highest point for years past at Chicago.
Cash lard there is at a large premium and sparingly offered.
Ribs and pork were higher there and hogs also advanced.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery_ _cts_14.92 14.85 14.80 15.00 Holt- 15.15
December delivery__ _ _14.25 13.97 13.95 14.12 day. 14.15
January delivery 13.55 13.32 13.37 13.60 13.70

PORK firm; mess, $30@$31; clear $27@$29. Beef pro-
ducts firm; mess $21 @$21 50; extra India mess, $35@$36.
Cut meats unsettled; pickled hams, 10 to 20 lbs., 16% @
17 Wic.• pickled bellies, 16 ©16 Mc. Butter, creamery, 313
@,36 qc. Cheese, State, 19@21 Me. Eggs, fresh, 24@40c.
COFFEE is in better demand; No. 7 Rio, 93/2c.; No. 4

Santos, 11 ©11 Mc.; fair to good Cucuta, 113@113%c.
Futures advanced most of the week on the idea that sub-
marine warfare on our coasts might interfere with' imports
of coffee at American markets, as many of the steamers in
the carrying trade fly the British flag. War risks, too, have
advanced. Santos prices have risen. And the spot trade
in this country has increased somewhat, owing to the sub-
marine scare. Warehouse deliveries have been increased.
The trade has bought; also shorts and Wall Street. Cost
and freight quotations are higher. To-day, however, prices
declined to a point which left them slightly lower for the
week, as there was less apprehension about submarines and
future supplies. The ending was at a decline of 17 to 21
points, with total sales reported of 43,500 bags. Closing
prices were as follows: .

1October. ..cta8.40 8.41 February _cta8.47 8.48 June____cts_8.60 8.61
November -8.40 8.41 March 8.48 8.49 July 8.6'7 8.68
December--8.45 8.46 April 8.53 8.54 August _____ - --
January ----8.46 8.47 May_.. 8.57 8.59 Sept  
SUGAR again higher; centrifugal, 96-degrees test, 6.080.;

molasses, 89-degrees test, 5.31e.; granulated, 7.15@7.25o.
Futures advanced on the submarine scare, higher war risks,
influential buying of October, November and January, and
stronger spot prices for raw. Refiners, moreover, have
bought more freely. Besides, refined is higher. Beet
sugar is not expected to compete actively with cane sugar
for some weeks to come, a circumstance on which no little
stress is laid. Cuban stocks are stated at 259,788 tons,
against 236,394 tons a year ago. Europe is expected to
buy steadily, if not largely, during the remainder of the year.
To-day futures closed 1 to 10 points higher, with sales of
3,550 tons. A stronger tone in raw sugar braced up futures.
Closing quotations were as follows:

1October.._ cts5.20 5.25 February _cts4.184.19 June cts4.28 0, 4.30
November... 5.21 4.22 March 4.18@4.19 July 4.3104.32
December__4.87 4.88 April 4.21 4.23 Aughst 4.3404.36
January --- -4.47 4.48 May 4.2504.27 Sept 4.37@4.3 cb

OILS.-Linseed firm; City, raw, American seed, 82(4)
850.; City, boiled, American seed, 83@86c.; Calcutta, $1.
Lard,prime $1 08@$1 16. Moreover, Cocoanut oil has

ibeen  n active demand and higher, with Cochin 16@17c.
and Ceylon 14@15c. Corn oil moved up to 9 M @10c., and
Palm, Lagos to 10e. with brisk trading. Cod, domestic,
70@72. Cottonseed oil has been active and strong, on the
spot 11.600. Spirits of turpentine, 463/2@47c. Strained
rosin, common to good, $6 25.

PETROLEUM firm but with export movement lighter:
refined in barrels $8 35@$9 35, bulk $4 50@$5 50, cases
$10 75@$11 75. Naphtha, 73 to 76 degrees, in 100-gallon
drums and over, 403/20. Gasoline still in active demand; mo-
tor gasoline in steel barrels, to garages, 22c.; to consumers,
24c.; gasoline, gas machine, steel, 37c.; 73 to 76 degrees,
steel and wood, 31@34c.; 68 to 70 degrees, 28@31c. East--
elm crude oil has advanced. Pittsburgh telegraphed: "Con-
tinuing their efforts to bring to the refineries the vast quan-
tity of crude oil now in the hands of producers, the principal
purchasing agencies announced an increase of ten cents a
barrel for the higher priced grades, and 5 cents for heavy oil".
Closing prices were as follows:
Pennsylvania dark $2
Cabell  2
Mercer black  2
New Castle  2
Corning  2
Wooster  1
Thrall 
Strawn 
De Soto 

50
02
03
00
00
65
95
95
80

North Lima $1
South Lima  1
Indiana   1
Princeton  1
Somerset, 32 deg  1
Ragland 
Electra 
Moran 
Plymouth   1

43
43
28
47
85
85
95
95
08

Illinois. above 30
degrees _ -_31 47

Kansas and Okla-
homa  90

Caddo La.. light  90
Caddo La., heavy.. 65
Canada   1 83
California oil @78
Henrietta  95

TOBACCO has been in brisk demand and firm. Supplies
are far from plentiful. In fact, there is more or less anxiety
on this question. Manufacturers have plenty of orders, and it
it is believed are none too well supplied with leaf. In the
interior the 1916 crop is selling briskly at relatively high
prices. The weather has been excellent for curing. The
Government reports say that tobacco is about all housed. In
Marylandit is curing nicely, although the crop will be short,
while in Virginia it is mostly cured and is being marketed.
Some tobacco was injured by frost in Ohio, but in Kentucky
thecro p has escaped important injury. The price of several
brands of cigars has been raised at Chicago as well as else-
where, and cigar dealers are predicting that December will
see the largest trade known for many years, with a likelihood
of a shortage of supplies before the holidays in the hands of
retailers. Clear Havana cigars may possibly be advanced in
price.
COPPER in brisk demand with good domestic buying

for delivery in the first quarter of 1917. Lake here on the
spot 283'@29c.; electrolytic, 283/2 @,29c .; for future delivery,
273%@28c. Latterly foreign inquiries have been in the
market. Standard at London has advanced sharply. Tin
for a time was active and higher at 44c., cwing to submarine
activities off our coast and the reported sinking of the City
of Naples, bound for Boston with 450 tons on board. Later,
when the submarine scare subsided, the price dropped to
413'c. London and Singapore at times have advanced
sharply. The statistical position is considered bullish,
with the total visible supply on Sept. 30 16,192 tons, against
18,042 on Aug. 31. Shipments from the Straits in Sep-
tember to the United States dropped to 600 tons, against
1,490 in August. Arrivals thus far this month, 1,015
tons; afloat, 2,245 tons. Spelter easier on the spot
at 10c. A large foreign business, it is understood,
was about to come into the market, but it was feared
at one time that submarine activity off our Atlantic coast
might check export business. London has advanced sharply.
Lead quiet on the spot at 7@7.05c. Consumers in this counf
try, it is said, are waiting for lower prices before covering
November requirements. Foreign demand is expected in
the near future, especially from Canada. Pig iron continues
in active demand and firm; No. 2 Northern, $19 75@$20.25;
No. 2 Southern $14 50(015, Birmingham. Steel has been
active and tending upward in conjunction with large sales
of pig iron for export. Production is being carried on as near
as possible to the capacity of the mills. Russia is buying
locomotives. Buying of cars is large. There is a large
increase in exports of tin plates. Thus far this year the
total is stated at 516,000,000 lbs., or about one quarter of
the American annual output.

COTTON
Friday Night, Oct. 13 1916.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
322,759 bales, against 324,221 bales last week and 285,561
bales the previous week, making the total receipts since
Aug. 1 1916 1,897,355 bales, against 1,590,209 bales for the
same period of 1915, showing an increase since Aug. 1 1916
of 307,146 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 18,216 18,604 34,970 26,461 14,617 18,975 131,843
Texas City 1,914 --__ 4,099 ---- 3,9'70 __-- 9,983
Aransas Pass,&c.  175 175
New Orleans 7,041 1,729 22,160 9,396 9,426 20,601 70,353
Mobile 302 83 1,914 416 346 122 3,183
Pensacola 
Jacksonville, &c_ 3,343 3,343
Savannah 8,496 9,821 13,006 8,069 7,02'7 4,576 50.995
Brunswick  3,000 3,000
Charleston 1,506 1,666 2,904 1,463 924 1,772 30,235
Wilmington  917 717 664 893 1,405 1,004 5,600
Norfolk 4,281 8,941 4,162 4,092 3,767 5.187 30,430

New York 145 872 64 817  1.898
Boston 266 67 23'7 201 ____ 771
Baltimore' 

---- ---- 154
796

Philadelphia 154

Totals this week.. 42,818 42,699 84,010. 51.998 41.683 59.551 322.759

The following shows the week s total receipts, the total
since Aug. 1 1916 and the stocks to-night, compared with
last year:
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Receipts to
Oct 13.

1916. 1915. Stock.

This
Week.

Since Aug
11916.

This
Week.

Since Aug
11915. 1916. 1915.

Galveston 
Texas City 
Port Arthur 
Aransas Pass, &c_
New Orleans 
Mobile 
Pensacola 
Jacksonville, &c_
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c_
New York 
Boston 
Baltimore 
Philadelphia .. 

Totals 

131,843
9,983
175

70,353
3,183
3,343

50,995
3,000
10,235
5,600

30,430
1,898
771
796
154

778,676
53,201
2,848

335,725
42,111
6.705
16,349

374,328
37,500
58.841
45,840
123,075
8,515
3,518
5,676
3,917
530

100.735
12,374
12,416
49,215
2,309
1,791

44,876
7,000
18,204
7,388
17,803
-___
28
319
928
10

557,153
64,385

163
31,913

215,124
23,025
9,817
7.864

365,273
28,400
104,634

45  
73.094
101,739

1,142
1,433
1,576
6,088

41

305,545
37,760

216,326
7,872
4,272

182,629
6,000
58,554
47,686
55,000
84,380
14,123
4,097
4,626

280.124
20,813
4,715

186,248
15,872

870
179.712
8,000

85,593
36,580
45.416

279,164
4423
5,397
1,018

322.759 1.897.355 275,396 1,590,209 1.028.870 1,153,945
In order that comparison may be made with other years,

we give below the totals at leading ports for six seasons:

Receipts at- 1916. 1915. 1914. 1913. 1012. 1911.
Galveston
T.exaseity,&-c.
New Orleans_
Mobile 
Savannah  
Brunswick.. _ _
Charleston,&c
Wilmington 
Norfolk 
N'port N.,&c.
All others_ _ _ -
Total this wk.
Since Aug. 1_

131,843
10,158
70,353
3,183

50,995
3,000

10,235
5,600
30,430
6,962

100,735
24,790
49,215
2,309
44,876
7,000
18,204
7.388
17,803
3,076

89,002
17,303
22,529
5,033

34,995
623

11.677
3,075

12,180
3,180

133,083
29,387
55,388
18,267

128,580
23,700
32.001
26,402
22,852
1,349

14,083

182,064
62,278
55,312
12.974
81,361
16,500
25,484
25,991
33,628
1,863
3,487

141,155
43.028
44,065
18,766

119,260
23,200
19,063
29,250
30,392

146
5,207

322,759 275,396 199,397 485,092 500,942 473,532
1.897.255 1.590.209 802.021 2.628.371 2.554.032 2.813.657

The exports for the week ending this evening reach a total
of 186,503 bales, of which 126,713 were to Great Britain,
17,084 to France and 42,706 to other destinations. Exports
for the week and since Aug. 1 1916 are as follows:

Exports
from-

Week ending Oct. 13 1918.
Exported to-

From Aug. 11916 to Oct. 13 1916.
Exported to-

Great
Britain. France. Other. Total.

Great
BrUain. France. Other. Total.

Galveston.._ 51,782 11,449 18,278 81,509 255,964 21,371 85,491 362,826
Texas City_ _ 5,507 19,227 24,734
NewOrleans 41,331 7,565 48,654 111,884 33,136 62,054 207,074
Mobile ____ 7,470 ____ 7,470 29,293  400 29,693
Pensacola.._ 12,003  12,003
Savannah__ 11,889 faoo 13-,89 39,941 15,541 41,752 97,234
Brunswick.. 9,063 9,063 30,552  30,552
Wilmington 13,640 39,331 52,971

New York..
Boston

837
3,800

41
5-,68 5:64-

837
14,481

41
12,769
85,030
6,975  

9,506
49,897

1,100
95,006

336

23,375
209,733

7,311___
Baltimore...
Philadera__ -866 - .866

35,424  
3,946  

1,000
1,800

36,424
5,746

San Fran.. 26,963 26,963
Seattle ____ 8,579 8,579    40,080 40,080
Tacoma ___ 1,800 1,800 17,879 17,879

126,713 17,084 42,706186,503 609,288 162,118 413,1921,184,598

Total 1915_ 69,626 31,689 61,445162,760 368,795 153,955 417,548 940,298
Total 1914.. 42,113 400 45,316 87,829 143,221 3,810 166,368 313,399

Note.-Exports from New York nclude 80 bales Peruvian to Havre.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

Oct, 1
New 0
Galves
Savaiui
Charle
Mobile
Norfol
New
Other
Tota
Tot
Tot

3 at-

On Shipboard, Not Cleared for--

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Contl.

Coast-
wise. Total.

rleans_
ton ____
Lab
;ton  
c 
'ork_  
ports 
11916....
11915....
11914._

8,043
50,'786

806  
1,000

20,000

13,117  
2,110  

 17,600  

2,500  
5,000  

12,103
12,848

•

3,000  
8,000  

35,951
56,520
43.214

193
25,500
2,500

50
1,462

33,456
92,244
20,100

856
1,462
6,500
33,000

182,870
213,301
162,529
58,554
7,016

53,538
77,880
85,564

80,635
78,054
20,964

40,327  
23,128
4,523

100
4,343

30.705187.618
10,590 168,392
19,203 92,247

841,252
985,553
394,160

Speculation in cotton for future delivery has been active
at irregular prices, declining some 40 to 50 points last Mon-
day, on the news that five or six steamers had been sunk by
submarines off Nantucket Island, and later on not only re-
covering the lost ground, but advancing to a new high level
for this season, or any other season at this time of the year.
The unexpected sinking of the vessels mentioned caused
heavy liquidation for a time, in the belief that exports of
cotton from this country were seriously menaced. A sharp
decline in the stock market emphasized this view. But
when day after day passed and no further submarine at-
tacks were reported, men regained courage to buy and they
did buy on a large scale. This was not merely by spot
houses and spinners. It was also by bull operators, who
think that cotton is going to 20 cents some time this winter.
The firmness of December has also been a feature. Re-
cently it was at a discount of 10 points under January, but
during the past week there has been an actual premium on
December over January of some 12 to 15 points. In fact,
at times December sold higher than March. This cer-
tainly looked peculiar from one point of view, but it em-
phasizes the buying pressure on spot and nearby deliveries.
Mills have been calling cotton on a liberal scale and this ne-
cessitated the buying of December. Spot houses have also

bought January heavily. And even last Monday people
were encouraged by the fact that the exports were some
45,000 bales, in spite of the fact of talk of submarines . Their
courage got another fillip on Wednesday, when total exports
were 57,500 bales. Meanwhile, spot markets have advanced,
with a persistent demand. October export angagenlents are
said to be large. Government advices say there will be no
top crop in Texas or Louisiana and only a small one in Georgia.
Much stress is laid on the boll weevil pest in Alabama and
Georgia, as well as weevil and caterpillars in Florida. On
the other hand, there was a report at one time that the Brit-
ish Admiralty had taken over control of the British liners
and freighters in New York and other Atlantic ports, and
this caused heavy selling on the idea that it would mean a
marked restriction of exports. Also war risks have risen
something like 500%. Ocean freights are expected to ad-
vance and Liverpool was for a time a steady seller here in
expectation of a marked widening of the differences between
the two markets, growing out of higher freights and insur-
ance. Some, too, believe that the bull movement in cotton
is being overdone, that the trade buying is liable to fall off
at any time and that as speculation on the whole is not gen-
eral, prices will be very apt to de0llne and perhaps decline
very sharply. Not a few people believe that the crop is
being under-estimated and the consumption over-estimated,
and that the day of reckoning is bound to come. There has
been less snap in the trading in cotton goods since the sub-
marine news. To-day prices advanced on the fact that 28
steamers left New York yesterday, possibly in some cases
with convoys, and a big demand from spot houses; Liver-
pool and Wall Street. A reaction came later, owing to re-
ports that a German submarine had been seen off Nantucket
Island. A decline in stocks also had some effect. Still
the market closed higher for the day. A vague rumor that
the Liverpool Cotton Exchange may close indefinitely re-
ceived little credence. Middling uplands closed at 17.60c.,
showing an advance for the week of 60 points, or 160 points
in two„weeks.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Oct. 7 to Oct. 13- Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands 17.10 17.00 17.30 17.55 H. 17.60
NEW YORK QUOTATIONS FOR 32 YEARS.

1916_ c 17.6.0 1908_ c  9.15 1900_ c 10.44 1892_ c  8.001915 12.50 1907 11.70 1899  7.19 1891  8.691914 _______ 1906 11.30 1898  5.38 1890 10.381913 13.70 1905 10.10 1897  6.38 1889 10.621912 11.00 1904 10.40 1896  8.00 1888  9.691911  9.50 1903  9.60 1895  9.12 1887  9.441910 14.90 1902  8.80 1894  6.06 1886  9.311909 13.85 1901  8.50 1893  8.38 1885  9.81
MARKET AND SALES AT NEW YORK.

Spot Markel
Clased.

Futures
Market
Closed.

SALES.
Spot. Cotter 'ct

Saturday.... _
Monday __ _
Tuesday _ _ _
Wednesday..
Thursday _ _
Friday 

Total_

Quiet, 10 pts. adv__
Quiet, 10 pts. dec....
Steady, 30 pts. adv..
Steady, 25 pts. adv..
Steady, 55 pts. adv..

Firm 
Irregular 
Very steady_ _ _
Barely steady_
HOLIDAY

Steady  

1;5155
200

300
1,800

Total.

1:566
200

300
1,800

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.--Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Week ending
Oct. 13.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

•
Galveston   16.35
New Orleans......  16.19
Mobile16.50
Savannah   16
Charleston  163
Wilmington....  16,'
Norfolk  Norfolk 16.50
Baltimore   16%
Philadelphia   17.35Augusta  16.74Memphis  16.50St. Louis  16.63
Houston  16.35
Little Rock.. _ _ - 16.25

16.35 16.45
16.19 16.19
16.50 16.50
16 163
16)
16. 1
163
16%
17.25
16.63
16.50
16.63
16.15
16.38

16
1163
16.56
16%
117.55
116.88
16.50
116.63
116.40
116.38

16.55
16.50
16.50
16Y
163
16
16. 8
17
17.80
17.06
16.75
16.50
16.38

IIOL1-
DAY.

16.75
16.50
16.75
17X
17
16%
17.00
17
17.85
17.25
17.00
N:60
16.38

NEW ORLEANS CONTRACT MARKET.-The high-
est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

Saturday.
Oct. 7.

Monday,
Oct. 9.

October-
Range 
Closing 

December-
Range 
Closing 

January-
Range 
Closing 

March-
Range 
Closing 

May-
Range 
Closing 

July-
Range 
Closing 

Tone-
Spot 
Options 

16.29-.50 16.00-.38
16.50-.53 16.22-.24
16.47-.72 16.20-.61
16.71-.72 16.41-.43
16.55-.82
16.80-.82
16.74-.02
17.02-.03
16.96-.23
17.23-.24
17.13-.29
17.37-.39
Steady.
Very sty.

16.29-.69
16.51-.52
16.37-.89
16.71-.73
16.70-.07
16.94-.95
16.90-.19
17.07-.09
Quiet.
Steady.

Tuesday,
Oct. 10.

16.31-.45
16.54-.56
16.45-.75
16.73-.74
16.56-.87
16.84-.86
16.77-.09
17.07-.08
17.01-.30
17.29-.30
17.16-.42
17.42-.44
Steady.
Firm.

1Ved'day,
Oct. 11.

Thursd'y,
Oct. 12.

16.51-.78
16.64-.65
16.68-.69
16.83-.85
16.80-.10
16.95-.96
17.01-.32
17.16-.18
17.25-.53
17.37-.38

17.50-.51
Steady,
Steady.

HOU-
DAY.

Friday,
Oct. 13.

16.76-.79
16.80-.15
17.02-.03
16.97-.25
17.13-.14
17.23-.45
17.33-.34
17.43-.65
17.53-.55
17.59-.74
17.60-.62
Firm.
Steady.

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



OCT. 14 19164 THE CHRONICLE 1435

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

O.:. 13- 1916. 1915. 1914. 1913.
Stock at Liverpool  _ bales_ 559,009 932,000 769,000 482,000
Stock at London   31,000 71,000 19,000 5,000
Stock at Manchester  48,000 51,000 53,000 40,000

Total Great Britain  638,000 1,051,000 841,000 527,000
Stock at Hamburg  *1,000 *1,000 *29,000 17,000
Stock at Bremen  *1,000 *2,000 *160,000 121,000
Stock at Havre   168,000 201,000 216,000 88,000
Stock at Marseilles   6,000 3,000 3,000 2,000
Stock at Barcelona   30,000 39,000 27,000 9,000
Stock at Genoa   161,000 99,000 27,000 6,000
Stock at Trieste  *1,000 *1,000 *20,000 11,000

Total Continental stocks  368,000 346,000 482,000 254,000

Total European stocks 1,006,000 1,400,000 1,323,000
India cotton afloat for Europe_ _ _ 35,00046 56,000 79,000
Amer. cotton afloat for Europe 467,948 534,392 191,273
Egypt,Brazil,&c.,afloat forEurope 27,000 _ 30,000 20,000
Stock in Alexandria. Egypt  80,000 170,000 *105,000
Stock in Bombay, India  316,000 473,000 518,000
Stock in U.S. ports 1,028,870_1,153,945 486,407
Stock in U. S. -interior towns_ _ _ _ 954,932 834,620 577,653
U.S. exports to-day  21,631 iii 18,822 17,259

781,000
94,000

854,768
58,000
191,000
426,000
650,329
440,472
69,150

Total visible supply 3,947,431 4,670,7793,317,592 3,564,719
Of the above, totals of American and other descriptions are as follows:
American- killab)Wee

Liverpool stock bales_ 419,000 6 2,000
Manchester stock  45,000 F 39,000
Continental stock  *285,000 *269,000
American afloat for Europe  467,948 534,392
U.S. port stocks 1.028,870 1,153,945
U. S. interior stocks  964,982 834,620
U.S. exports to-day  21,631 18,822

417,000
35,000

*365,000
191,273
486,407
577,653
17,259

303,000
23,000

213,000
854,768
050,329
440,472
69.150

Total American 3,232,431 3,531,779 2,143,592 2,553,719
East Indian, Brazil, &c.-

Liverpool stock  140,000 250,000
London stock  31,000 71,000
Manchester stock  3,000 12,000
Continental stock  *83,000 *77,000
India afloat for Europe  35,000 56,000
Egypt Brazil, &c., afloat  27,000 30,000

iStock n Alexandria, Egypt  80,000 170,000
Stock in Bombay, India  316,000 473,000

298,000
19,000
18,000

*117,000
79,000
20,000

*105,000
518,000

179,000
5,000
17,000
41,000
94,000
58,000
191,000
426,000

Total East India, &c  715,000 1,139,000 1,174,000 1,011,000
Total American 3,232,431 3,531,779 2,143,592 2,553,719

Total visible supply 3,947,431
Middling Upland, Liverpool  10.11d.
Middling Upland, New York_ _ _ _ 17.60c.
Egypt, Good Brown, Liverpool  16.23d.
Peruvian, Rough Good, Liverpool 14.00d.
Broach, Fine, Liverpool  9.50d.
Tinnevelly, Good, Liverpool_ _ _ _ 9.52d.

*Estfmated.

4,670,779
7.23d.
12.45c.
10.40d.
10.10d.
6.85d.
6.97d.

3,317,592
5.30d.

7.80d.
8.75d.
4.50d.
4.65d.

3,564.719
7.66d.
13.80c.
10.75d.
9.25d.

6 5-16d.
7.00d.

Continental imports for past week have been 47,000 bales.
The above figures for 1916 show an increase over last week

of 272,847 bales, a loss of 723,348 bales from 1915, an excess
of 629,839 bales over 1914 and a gain of 382,712 bales over
1913.
AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below.

Towns.

Ala., Eufaula_ _
Montgomery..
Selma 
Ark., Helena..
Little Rock 
Pine Bluff __ _
Ga., Albany_  
Athens 
Atlanta 
Augusta 
Columbus...._
Macon 
Rome 
La., Shreveport
Mlas.,00lumbus
Greenville _
Greenwood 
Meridian _ _ _ _
Natchez 

, Vicksburg - _ _
Yazoo City  
Mo., St. Louis_
N.C.,Gensbor
Raleigh 

0., Cincinnati
Okla., Ardmore
Chickasha _ _
Hugo  
Oklahoma __
8 .C.,Greenvill
Greenwood__
Tenn.,Memphis
Nashville _

Tex., Abilene_
Brenham _ _ _
Clarksville_ -.
Dallas 
Honey Grove
Houston 
Paris 
San Antonio_

Movement to Oct. 13 1916. Movement to Oct. 15 1915.

Receipts. Ship-
ments.
Week.

Stocks
Oct.
13.

Receipts. Ship-
ments.
Week.

Stocks
Oct.
15.Week. I Season. Week. Season.

636 6,475 70 8,281 780 8,401 634 9,450
2,649 18,759 3,152 36,984 5,447 49,934 3,730 68,649
1,866 9,920 1,833 10,116 3,443 23,700 2,159 29,664
4,921 17,423 - - 16,090 3,559 9,312 1,418 7,802
13,822 69,348 9,362 40,572 6,380 17,824 3,908 12,836
8,500 36,178 3,500 29,774 7,143 19,645 1,339 18,097
873 14,059 1,063 2,275 791 13,995 424 10,039

8,375 37,587 4,200 17,315 7,009 29,101 5,350 19,013
12,854 75,236 7,751 30,056 4,026 31,372 4,769 14,938
26,428 178,077 21,062115,863 18,333 140,052 10,235140,226
3,945 17,177 1,603 12,025 1,872 14,564 825 32,187
9,424 64,265 5,661 21,392 2,721 21,478 1,470 11,976
4,157 12,754 2,562 5,675 3,431 12,924 2,476 6,509
13,577 63,743 9,071 28,841 9,315 40,497 6,467 36,079

358 808 137 982 692 2,811 206 4,360
4,449 19,185 1,998 16,441 6,256 21,300 1,432 18,824
6,000 34,973 4,000 20,814 7,57 34,658 4,403 19,108
923 4,776 493 4,944 1,324 6,776 458 9,351

3,284 16,224 2,001 8,874 1,500 12,088 500 9,000
1,157 3,495 295 3,066 2,336 8,327 311 8,759
1,868 6,577 763 7,122 2,050 8,796___ 11,249

33,038 89,145 30,743 11,040 8,077 28,502 8,749 6,332
2,000 22,437 2,000 5,516 2,292 14,636 1,938 3,232
847 2,615 675 437 846 3,094 700 509

1,281 , 22,870 2,622 11,978 7,207 19,207 7,207 11,499
6,216 21,058 3,971 9,334 1,381 2,395 311 1,727
4,664 18,501 4.290 9565695 2,509 403 1,513
2,182 13,513 2,003 4,993 381 709 44 665
2,948 10,278 2,503 6,982 789 1,797 401 1,096
5,640 33,235 2,955 20,000 6,350 27,573 4,112 12,146
924 4,156 924 2,478 1,024 3,868 524 5,769

65,227 217,717 35,441 166,077 46,402 113,595 20,097104,331
469 335 2,479.- - 1,898

5;6156 27,559 3,0009,628 5,118 15,248 3,326 4,449
1,077 18,792 1,044 1,713 967 8,682 528 3,485
3,738 23,911 3,608 7,860 2,887 6,709 2,148 3,236
5,693 42,450 5,339 12,548 6,528 27,060 5,514 8,247
3,016 20,910 2,262 5,062 1,840 5,670 821 2,472

163,305 927,267117,823228,383106,615 618,316 89,236151,165
7,379 52,153 8,400 10,117 4,533 19,796 2,553 7,362
2,000 28,172 2,000 3,300 3,267 34,335 4,296 6,371

Total, 41 towns 446,241 2,303,778 312, 180 uol,,uzsz SU6,01Z11.463,6ZO 205,422 834,020
Note.-Our Interior Towns Table has been extended by the addition of 8 towns.

This has made necessary the revision of the Visible Supply Table and a number
of other tables.

The above totals show that the interior stocks have in-
creased during the week 134,061 bales and are to-night 160,362
bales more than at the same time last year. The receipts at
all towns have been 142,729 bales more than the same week
last year.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Oct. 7.

Monday,
Oct. 9.

Tuesday,
Oct. 10.

Wed day, Thursd y,
Oct. 11. Oct. 12.

October-
Range 16.85-.99 16.70-.88 16.90-.21 17.12-.45
Closing_ _ _ _ 17.02 -16.85 -17.20-.21 17.20-.25

November-
Range 16.85  
Closing__ _ _ 17.12 -- 16.95  17.27 -17.28 -

December-
Range 17.03-.29 16.87-.14 17.15-.44 17.38-.68
Closing_ _ _ _ 17.26-.29 17.08-.11 17.40-.41 17.41-.42

January-
Range 16.94-.24 16.73-.03 17.03-.34 17.26-.55
Closing_ __ _ 17.22-.24 16.93-.94 17.30-.32 17.31-.32

February-
Range 
Closing_ _ 17.28 -16.99 -17.35 -17.31 -

March-
Range 17.11-.40 16.88-.20 17.18-.45 17.35-.59
Closing_ _ _ _ 17.37-.40 17.10-.12 17.43-.45 17.37-.39

April-
Range 
Closing.. - - 17.44 -17.16 -- 17.46 -17.40 -

May-
Range 17.28-.52 17.02-.33 17.30-.55 17.46-.70
Closing_ _ _ _ 17.51-.52 17.24-.25 17.54-.55 17.46-.48

June-.
Range 
Closing-  17.53 -17.27 -17.56-.58 17.47

July--
Range 17.34-.57 17.10-.41 17.37-.61 17.54-.75
Closing_ _ _ _ 17.56-.57 17.31-.33 17.59-.61 17.59 -

Friday,
Oct. 13. !Week.

HOLI-
DAY.

17.18-.52 16.79-.52
17.35-.38 - - -

17.43-.48
17.43 -

17.40-.70
17.58-.60

17.35-.64

16.85-.48

16.87-.70

16.73-.64
17.50-.52 - - -

17"51 -

17.48-.70 16.88-.70
17.58-.59 - - -

17.60 -

17.60-.81
17.67-.69

17.02-.81

17 69 -

17.68-.88
17.74 --

17.10-.88

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

-1916 -1915--
Oct. 13- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 30,743 86,044 8,749 40.014
Via Mounds. &c 12,050 26,483 6.499 28.104
Via Rock Island  177 560
Via Louisville  4,208 11,970 2,803 8,709
Via Cincinnati  642 9,679 3,401 10,676
Via Virginia points  2,316 12,664 1,513 11,154

• Via other routes, &c  9,418 88,521 8.012 52,775

Total gross overland 59,554 235,921 30,977 151,432
Deduct Shipments-
Overland to N. Y., Boston, &c 3,619 13,641 1,285 9 .138
Between interior towns  4,189 16,530 1,499 9,128
Inland, &c., from South  7,823 45,085 4.214 28,791

Total to be deducted 15,631 75,256 6,998 47,057 •

Leaving total net overland*---43,923 160,665 23.979 104,375

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 43,923 bales, against 23,979 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 56,290 bales.

-1916- --1915 
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Oct. 13 322,759 1,897,355 275,396 1,590.209
Net overland to Oct. 13  43 ,923 160,665 23,979 104,375
Southern consumption to Oct. 13- 79,000 832,000 66.000 706.000

Total marketed 445,682 2,890,020 365.375 2,400,584
Interior stocks in excess 134,061 611,248 98.090 357,443

Came into sight during Week... _579,743   463,465  
Total in sight Oct. 13    3,501,268 ---- 2,758,027

North. spinners' takings to Oct. 13 85,333 365,123 75,452 374,331

Movement into sight in previous years:
Week- Bales. Since Aug. 1-

1914-Oct. 16 394,870 1914-Oct 16 
1913-Oct. 17 660,525 1913-Oct.  17
1912-Oct. 18 678.862 1912-Oct.  18

Bales.
1,930,800
3,699,465
3,608.105

COTTON CONSUMPTION AND OVERLAND MOVE-
MENI TO OCT. 1.-Below we present a synopsis of the
crop movement for the Month of September and the two
months ended Sept. 30 for three years:

1916. 1915. 1914.

Gross overland for September bales.
Gross overland for two months 
Net overland for September 
Net overland for two months..., 
Port receipts in September 
Port receipts in two months 
Exports in September 
Exports in two months 
Port stocks on Sept. 30 
Northern spinners' takings to Oct.
Southern consumption to Oct. 1 
Overland to Canada for two months (in-
cluded in net overland) 

Burnt North and South in two months_
Stock at Northern interiormarketsSept.30
Came in sight during September 
Amount of crop in sight Sept. 30 
Came in sight balance of season 
Total crop 
Average gross weight of bales 
Average net weight of bales  

90,093
153,6121
63,092 •
100,896
959,2471

1,292,556
493,588
858,170
826,386
245,408
688,000

50,684
95,709
28,291
64,142
842,378
975,220
435,710
594,522
986,275
224,669
565,000

29,232
51,457
17,402
13,375

337,582
387,395
112,138
124,879
343,827
180.300
490,000

9,968 9,399 13,062
292

12,827 12,068 5,016
1,814,339 1,354,669 803,352
2,445,452 1.769,362 1,090,770
  11,184,088 13,976,477
  12,953,450 15,067.247
515.39 509.87 514.00
490.39 484.87 489.00

ANNUAL COTTON HANDBOOK FOR DAILY CABLE
RECORDS OF CROP, STATISTICS, &c.-The forty-
sixth annual issue of the "Hand-Book for Daily Cable
Records," issued by Comtelburo, Limited, of London,
Liverpool and New York, has reached us this week. A
number of features of trade interest have been added to this
issue, among which are the Census Bureau report on yield
of linters; Cottonseed products, &c.; monthly rainfall in the
cotton growing States and additional Japanese and East
Indian statistics. The publication, being of a very compre-
hensive character, is consequently a very valuable book of
reference. It contains, of course, the usual very full statis-
tics of the American, East Indian, Egyptian, Russian and
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Brazilian crops, the pages being so arranged that the daily
and weekly figures for this year as received can be inserted
side by side with those for the previous year. It will be
ound on sale at the office of Comtelburo, Limited, 16 Beaver
Street, New York.

WEATHER REPORTS BY TELEGRAPH.-Our tele-
graphic advices from the South this evening indicate that
with favorable weather quite general the past week, picking
has made good progress and the movement of cotton has
been free.

Galveston, Tex.-We have had only a trace of rain during
the week. The thermometer has ranged from 66 to 82,
averaging 74.

Abilene, Tex.-This week's rainfall has been seventy
hundredths of an inch on one day. Average thermometer
73, highest 94 and lowest 52.
Brenham, Tex.-There has been no rain the past week.

The thermometer has averaged 75, the highest being 88
and the lowest 62.

Cuero, Tex.-Rain has fallen on two days during the week,
the rainfall reaching one inch and four hundredths. The
thermometer has averaged 79, ranging from 62 to 96.

Fort Worth, Tex.-Rain has fallen on one day during the
week, the rainfall being sixteen hundredths of an inch. The
thermometer has ranged from 56 to 92, averaging 74.

Henrietta, Tex.-We have had rain on one day during the
past week, to the extent of eighty hundredths of an inch.
Average thermometer 74, highest 96, lowest 52.

Huntsville, Tex.-We have had no rain the past week.
The thermometer has averaged 72, the highest being 86
and the lowest 58.

Kerrville, Tex.-We have had rain on one day of the past
week, the rainfall being four hundredths of an inch. The
thermometer has averaged 70, ranging from 52 to 88.
Lampasas, Tex.-Dry all the week. The thermometer

has ranged from 52 to 94, averaging 73.
Longview, Tex.-We have had no rain during the past

week. Average thermometer 66, highest 80, lowest 52.
Luling, Tex.-There has been rain on one day of the week,

the rainfall being two hundredths of an inch. The thermome-,
ter has averaged 77, the highest being 90 and the lowest 64.

Nacogdoches, Tex.-We have had no rain the past week,
The thermometer has averaged 71, ranging from 52 to 90.

Palestine, Tex.-It has been dry all the week. The ther-
mometer has ranged from 56 to 88, averaging 72.

Paris, Tex.-We have had a trace of rain on one day the
past week. Minimum thermometer 73, highest 94, aver-
age 52.
San Antonio, Tex.-It has rained on two days during the

week, the precipitation being thirty-six hundredths of an.
inch. The thermometer has averaged 76, the highest be-
ing 88 and the lowest 64.

Taylor, Tex.-Dry all the week. Minimum thermometer
60.

Weatherford, Tex.-We have had light rain on one day
during the week, the precipitation reaching four hundredths
of an inch. The thermometer has ranged from 54 to 88,
averaging 71.

Ardmore, Okla.-The week's rainfall has been ninety-nine
hundredths of an inch. on one day. Average thermometer
75, highest 95 and lowest 54.

Marlow, Okla.-It has rained on one day of the week, the
rainfall being fifty-two hundredths of an inch. The ther-
mometer has averaged 71, the highest being 92 and the low-
est 49.

Eldorado, Ark.-We have had no rain the past week. The
thermometer has averaged 69, ranging from 46 to 92.

Little Rocx, Ark.-It has rained on one day of the week,
the precipitation reaching six hundredths of an inch. The
thermometer has ranged from 48 to 87, averaging 68.
New Orleans, La.-Rain has fallen on two days of the week,

the rainfall being one inch and eighty-six hundredths.
Average thermometer 76, highest .57, lowest 64.

Shreveport, La.-There has been only a trace of rain the
past week. The thermometer has averaged 71, the highest
being 89 and the lowest 52.
Columbus, Miss.-Dry all the week. The thermometer

has averaged 79, ranging from 61 to 97.
Vicksburg, Miss.-We have had no rain during the week.

The thermometer has ranged from 48 to 88, averaging 71.
Mobile, Ala.-We have had only a trace of rain during

the week. Average thermometer 75, highest 90, lowest 60.
Selma, Ala.-There has been no rain the past week. The

thermometer has averaged 71, the highest being 88 and the
lowest 53.

Madison, Fla.-We have had rain on two days during the
week, the rainfall reaching one inch and twenty hundredths.
The thermometer has averaged 75, ranging from 56 to 94.

Albany, Ga.-It has rained on one day of the week, the
precipitation being twenty-one hundredths of an inch. The
thermometer has ranged from 60 to 91, averaging 75.
Savannah, Ga.-It has rained on three days of the week, the

precipitation being thirty hundredths of an inch. Average
thermometer 71, highest 85, lowest 52.

Charleston, S. C.-We have had rain on one day of the
week, the precipitation reaching one hundredth of an inch.
The thermometer has averaged 67, the highest being 81
and the lowest 52.

Greenville, S. C.-Dry all the week. The thermometer
has averaged 67, ranging from 46 to 88.

Charlotte, N. C.-We have had rain on one day during
the week, the rainfall reaching one inch and twenty-four
hundredths. Thermometer has ranged from 39 to 85,
averaging 62.

Goldsboro, N. C.-Rain has fallen on one day of the week,
the rainfall being one hundredth of an inch. Average
thermometer 63, highest 89, lowest 37.
Memphis, Tenn.-There has been rain on one day during

the week, the precipitation reaching ten hundredths of an
inch. The thermometer has averaged 68, the highest being
90, and the lowest 45.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1916. 1915.

Week. Season. Week. Season.

Visible supply Oct. 6 
Visible supply Aug. 1 

3,674,584
  3.:19-8;581  

4,463,900
4,664,410American in sight to Oct. 13___ 579,743 3,501,268 463,465 2,758,027

Bombay receipts to Oct. 12____ b16,000 161,000 37,000 285,000
Other India ship'ts to Oct. 12.._ b4,000 39,000 77,000Alexandria receipts to Oct. 11_ 525,000 116,000 32,000 112,000Other supply to Oct. 11* b2,000 29,000 E000 21,000

Total supply 4,301,327 7,044,519 4,997.365 7,917,437
Deduct-

Visible supply Oct. 13 3,947,431 3,947,431 4,670,779 4.670,779

Total takings to Oct. 13_a.._ 353,896 3,097,888 326,586 3,246,658
Of which American 290,896 2,357,088 240,586 2,480,658
Of which other  63,000 740,000 86,000 766,000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills 832,000 bales in 1916 and 706.000 bales in 1915-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners 2,265,088 bales in 1916 and 2540,658 bales in 1915, of
which 1,525,088 bales and 1,774,658 bales American. b Estimated.

INDIA COTTON MOVEMENT.-The receipts of India
cotton at Bombay and the shipments from all India ports
for the week ending Sept. 21 and for the season from Aug.
1 for three years have been as follows:

Sept. 21.
Receipts at-

1916. 1915. 1914.

Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 10,000 88,000 36,000 185,000 4,000 46,000

For the Week.
Exports
from- Great Conti- 'Japan

Britain. nent. &China

Bombay-

1915_ - --
1914____

Calcutta-
1916_
1915_ -
1914_

Madras-
1916..
1915_ _..-
1914_

All othe
1916__-_
1915_ - -
1914_ _

Total all-
1916__-_
1915.-
1914_ ___

Since August 1.

Total.

1,0001 3,000, 4,000
1,000 2,0001 l8,000 21,000
-_-- 6,000 1,000 7,000

1,000 1,000

1,000 1,000 3,000 6,000
9,000 2,000 11,000
1,000 1,000

2,000 4,000 3,000 9,000
1,000 12,000 20,000 33,000
---- 7,000 1,000 8,000

Great Conti- Japan
Britain. nent. & China. Total.

3,000
4,000

1,000

1,000

2,000
7,000
2,000

7,000
23,000
19,000

3,000
6,000
1,000

2,000
2,000

10,000
24,000
21,000

186,000
158,000
31,000

1,000

12,000
22,000
1,000

106,000
185,000
50,000

4,000
7,000
1,000

2,000
3,000

24,000
53,000
24,000

5,000
13,000
2,000

22,000
55,000
41,000

199,000 226,000
180,000, 248,000
32,0001 75,000

According to the foregoing, Bombay appears to show a decrease compared with
last year In the week s receipts of 26,000 bales. Exports from all India ports record
a loss of 24,000 bales during the week, and since Aug. 1 show a decrease of 22 ,000bales

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt.
Sept. 20.

1916. 1

Receipts (cantars)-
This week 
Since Aug. 1 

85,681
227,951

1915.

106,430
203,324

1914.

5,324
8,724

Exports (bales)-

To Liverpool 
To Manchester 
To Continent & India.. 
To America 

Total exports 

Week.

5,064

655

Since Since
Aug. 1. Week. Aug. 1.

14,888 3,330 18,340
3,290 3,587 8.941
4,031 2,840 18,248
1,133 1,139 13,888

Week.
Since
Aug. 1.

4,695
4,622
4,391
5,250

5,719 23,342 10,896 59,417 18.958

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs
This statement shows that the receipts for the week ending Sept. 20

were 85,681 cantars and the foreign shipments 5,719 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that yarns are
strong and active despite the advance in prices. We give
prices for to-day below and leave. those for previous
weeks of this and last year for comparison:

1916 1915

8% 58. Shirt- Corn ag bs. Shirt- Corn
328 Cop lags, common Mid. 328 Cop lags, common Mid.
Twist. to finest. Up's Twist. to finest. Up 's

- 
Aug. d. d. s. d. ti, d. d. d. d. s. d. s. d. d.
25 133j @ 14%8 3 @103 9.428% @ 9 6 6 07 9 5.63
Sep.
1 14% @ 15 8 6 010 7% 9.90 8% @ 9% 6 9 08 0 5.78
8 Fig @ lag 8 8 010 6 9.38 9% @ 934 6 10 08 1% 6.12
15 14% @ 1534 8 8 010 6 9.51 9% @ 10% 7 3 08 0 6.44
22 14% @ 15% 8 8 (@)10 6 9.62 934 18 10% 7 3 07 10% 6.59
29 14% 15% 8 8 010 6 9.47 10% 18 II% 7 4%08 0 6.97
Oct.
6 14% 18 15% 9 0 (4)10 10% 9.93 10% 11 7 534(4)8 1 7.24
13 1434 18 15% 9 2 011 0 10.11 10% 18 11% 7 3 (48 6 7.23
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SHIPI ING NEWS.-Shipments in detail:

Total bales.
NEW YORK-To Liverpool-Oct. 10-Sain. George, 1,874_ _ _Oct.

11-Adriatic, 1,926  3,800
To Havre-Oct. 6-Strathdene, 598 (sunk by submarine)....

Oct. 7-Ottar, 981; Sala, 1,000_ _Oct. 9-Toftwood, 326.. _
Oct. 10-Rawson, 2,706  5,611

To La PaBice-Oct. 9-Dipton, 24  24
To Barcelona-Oct. 9-Antonio Lopez, 472  472
To Genoa-Oct. 7-Dante Alighieri, 575__ _Oct. 9-Sardegna,

500_ _ _Oct. 9-San Guglielmo, 1,699  2,774
To Naples-Oct. 9-San Guglielmo, 1,800  1,800

GALVESTON-To Liverpool-Oct. 7-1Iuronian, 20,330.. Oct. 9
-13oniface, 12,215___Oct. 10-Mercian, 7,987; Nestorian,

11,250  51,782To Havre-Oct. 7-Loostakken, 11,449  11,449
To Barcelona-Oct. 10-Martin Saenz, 7,200  7,200
To Genoa-Oct. 10-Nordkop, 11,078  11,078

NEW ORLEANS -To Liverpool-Oct. 5-Alexandrian, 10,484_ _ _
Oct. 6-Ribston, 3,139_ _ _Oct. 9-Politician, 13,471_ _ _Oct.
12-Baron Jedburgh, 7,629; Spectator, 6,608  41,331

To Genoa-Oct. 5-Constantinople, 80O_ _Oct. 6-Soperga,
6,503  7,303MOBILE-To Liverpool-Oct. 11-Asian, 7,470  7,470SAVANNAII-To Liverpool-Oct. 10-Noya, 11,889  11,889

To Oporto-Oct. 10-Carolina de Perez, 1,700  1,700BRUNSWICK-To Liverpool-Oct. 6-Scythian, 9,063  9,063
NORFOLK-To Liverpool-Oct. 3-Cambrian King, 837 (addl) _ 837BOSTON-To Liverpool-Oct. 6-Sagamore, 41  41PHILADELPHIA- To Manchester-Sept. 27-Manchester Ex-

change, 500  500SEATTLE-To Japan-Oct. 2-Talthyblus, 3,300_ __Oct. 3-Awa
Marti, 5.279  8,579TACOMA-To Japan-Oct. 3-Awa Maru, 50._ _Oct. 4-Chosen
Maru, 1,750  1,800

• Total 

1S6.503LIVERPOOL.-Sales, stocks, &c., for past week: 
Sales of the week  

Sept. 22. Sept. 29. Oct. 6. Oct. 13.

Of which speculators took  
43.000 42,600 46,000 41,000

Of which exporters took   
4,000 3,000 4,000
5,000 1.000 1,000

Sales, American 
Actual export  

31,000 32,000 36,000 30,000
1,000 1,000 3,000 4,000

Forwarded  65,000 62,000 90,000 82.000
Total stock  588,000 564,000 563,000 559,000
Of which American   452,000 430,000 425,000 419,000

Total imports of the week  50,000 39,000 92,000 83,000
Of which American   36,000 34.000 77,000 65,000

Amount afloat  191,000 204,000 235,000
Of which American   174,000 187,000 205,000  
The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, Fair Fair
12:15

1
business business Good Good Quieter.P. M. doing. doing. demand. demand.

Mid.Upi'ds 10.06 10.04 10.27 10.15 10.11

Sales HOLI- 12,000 8,000 10,000 8,000 6,000
Spec.&exp. DAY,. 1,200 600 1,000 1,000 1,000

Futures. Steady Steady Steady Steady
Market J 1334@15 1034016 9012 pts. Steady 103 pts.
opened 1 pts. adv. pts. adv. advance. advance.

Market, f Easy Firm Quiet Steady Steady
4 4 pts. 22031 3065 pts. 25405 tits. 3401 pt.
P. M. a decline. pts. adv. advance, advance. advance.
The prices of futures at Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

Oct. 7
to

Oct. 13.

Saturday.
-

125i
p.m.

Monday. Tuesday. Wed'day. Thursday. Friday.

1%
P.m.

12(
p.m.

4
p.m.

12g
p.m.

4
p.m.

12U
p.m.

4
p.m.

12,4
P.m.

4
P.m.

12(
P.m.

4
p.m.

d. d. d. d. d. d. d. d. d. d. d..
October__ 9 96% 76% 93% 07 17 10 98% 12% 98%
Oct.-Nov. 9 95 75 93 06 16 09 01 12 98 11
Jan .-Fob_ HOLI- 9 96% 97% 93 04 14 09 01 12 98% 11
Mar.-Apr. DAY. 10 00 80% 94% 05% 15% 11% 13% 15 02 14%May-Juno 10 02 82 95 05% 15% 12 06 16% 03% 15%July-Aug.. 9 983i 79 91% 01 10% 07 93 12 98% 11

BREADSTUFFS
Friday Night, Oct. 13 1916.

Flour was quiet for a time, partly on the submarine scareand an idea that prices might decline through a contraction
of the foreign outlet. But later it became more active and
firmer, partly owing to the fact that submarine attacks
ceased and partly in response to a stronger tone to the wheat
market. Besides it is contended that attacks by submarineswould merely cause delay. Cargoes sunk will have to bereplaced even if the submarine warfare in these waters shouldcontinue. And as Great Britain has not bought much forsome weeks, it is assumed that she will re-enter the marketbefore long. Early in the week prices were lower, but theybecame firmer later on in spite of high war risks, when it wasseen that no further steamers than the five or six reported
last Monday had been sunk. Some, however, did not like
the report that in future Great Britain will take charge of all
purchases of wheat, for it was assumed that this might apply
also to flour, and by eliminating competition among buyers
tend to cause easier prices, or at least to keep prices from
advancing as they might otherwise do. A Washington
dispatch on Oct. 9 said: "A steady increase in the price of
bread through the reduction of the weight of the loaf is shownin a report .ssued to-day by the Bureau of Labor Statisticsof the Department of Commerce. Upon the basis of a,standard loaf of white bread weighing sixteen ounces be-fore baking, the price has risen in New York from 5.5 cents
in 1913 to 5.9 cents in 1916. The range of prices in cents
in some cities follows:
City-

Chicago 
Cincinnati  
Minneapolis 
New York 
St. Louis 
San Francisco 
The closing here was firm.

1913. 1914. 1915. 1916.
5.2 5.3 5.8 5.8
4.3 4.4 5.2 5.1
5.0 5.0 5.8 5.7
5.5 5.9 6.0 5.9
4.9 5.0 6.2 5.7
5.4 5.4 5.7 5.6

Wheat advanced early in the week and then suddenly de-
clined, owing to the sinking by submarine attacks of five or
six steamships off Nantucket Island, rallying later as these
attacks ceased, and closing somewhat higher for the week.
The early decline was due partly to sympathy with lower
prices for stocks and cotton, which broke violently on the
submarine news. Stoppage of exports of wheat was feared,
especially as war risks advanced some 500%. The air was
full of rumors. Fear dominated the market. That was on
Monday, Oct. 9. December on that day touched 1.5434c.,
as against 1.593'c. on the previous Saturday. But even
before the close of Monday there was a sharp rally, and on
the following day this became more pronounced. For no
further sinkings were reported. Men bethought themselves
that Europe would have to have American wheat at whatever
risk. Besides, the crop news from Argentina was bad. It
was claimed that the crop in the Northern and Central
Provinces is a failure. And the American crop was given in
a Government report at only 607,557,000 bushels, against
1,011,505,000 bushels last year and 891,017,000 in 1914.
It is the smallest since 1911, when it was 621,338,000 bush-
els. This year's crop includes only 152,851,000 bushels
spring wheat against 357,000,000 last year. In France rains
have hampered plowing and threshing. In Italy threshing
results are not favorable. The Australian acreage is smaller
than that of last year. In the Balkan States the crop out-
look is generally favorable, but it is believed that much of the
crops will be destroyed by military operations. On the other
hand, Broomhall cabled from Liverpool: "The fate of the
Argentine crop is still doubtful and the chances for rain
making good the earlier losses is daily diminishing, but it is
believed here that even with considerable loss in Argentina it
would not be fatal to our nation's welfare, owing to the fact
that the United Kingdom's supplies of native and foreign
wheat afloat and ashore are sufficient to last seven months at
the ordinary rate of consumption, or twelve months at a
reduced rate. Australia has a promise of new surplus in
connection with old supplies of fully 160,000,000 bushels
available for export during the season, and Canadian adviees
from a responsible official state that the outturn will be better
than expected and estimates will be raised." Furthermore,
dispatches from London received here stated that Great
Britain, France and Italy had taken over the entire purchas-
ing of grain for those nations and that all transactions would
be made through a Government commission. A message
from "Corn Trade News," the organ of the British grain
trade said: "The Government has officially announced thatit has decided to take over the whole business of importingwheat, the same to be done on an equitable basis, free on
board terms, with the right to commandeer and requisition
freights at its pleasure." That would largely eliminate com-
petition among foreign buyers in this country and theoreti-
cally at least hold prices in check. At the same time, Chi-
cago heard that the first development under the new plan of
complete government control of wheat imports for the United
Kingdom was the buying of an immense qantity in Australia
-18,500,000 bushels. No purchases at all were made in
the United States, and instead of an expected rapid increase
of the number of vessels available for the transport of wheat
from this country, current advices told only of arrangements
for enlarged loadings in Australia. There were also persistent
rumors that the stocks of wheat in Canadian terminal eleva-
tors will be commandeered. Peace gossip, too, in connection
with the visit of Ambassador Gerard had some passing effect.
And England reported native supplies liberal. Cheerful
crop reports were received from Australia. France and Ger-
many crop accounts were favorable. France has liberal sup-
plies of foreign wheat. Beneficial rains have fallen in India.
To-day prices advanced early .and then reacted nearly or
quite to Thursday's closing prices. Half a million bushels
were sold for export. Prices at Buenos Aires and Rosario
were higher. But beneficial rains fell in Argentina.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK'Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red ct5_167 1643' 167% 17034 Hol. 170%DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Man. Tues. Wed. Thurs. Fri.December delivery in elevator_cts_159}4 157g, 159% 15834 Holi- 158%May delivery in elevator 1584 156% 158% 157h day. 157%July delivery in elevator_  1349' 132% 134 133 133%Indian corn advanced, though at one time lower, owing to
the sinking of five or six steamers by submarines on Sunday,
Oct. 8. Last Monday prices therefore declined. Export
business was small owing to the U-boat scare and much
higher war risks. The Government report on Monday,
Oct. 9, too, was better than expected. It gave the conditions
on Oct. 1 as 71.5, against 71.3 on Sept. 1, with 79.7 on Oct.
1 last year. The crop was put at 2,717,932,000 bushels, or
7,932,000 bushels more than a month ago, despite reports of
frost damage. There have been small offerings of new corn.
But on the decline, the Armour Company bought heavily,
and prices with this and a rally in wheat became firmer. Later
on, too, foreign business increased despite every seeming
obstacle. On Tuesday export sales were estimated at 250,-
000 bushels. Tests at Omaha showed, it is said, 17 to 20%
of moisture. But stocks are small. Some are inclined to
emphasize this feature. Also European markets have been
firm, even if the new business at Liverpool is light and Conti-
nental buying is on a smaller scale. Liverpool, too, is in-
clined to lay some stress on the notion that that market is
overbought, adding that Argentine freights are easy and
stocks at the Argentine ports liberal. Nevertheless, such
reports wind up with the statement that prices are firm.,in
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Liverpool and Argentina and that Argentine crop news is not
favorable. In fact the crop outlook there is said to be bad.
And the American crop is only 2,717,932,000 bushels,
against 3,055,000,000 bushels last year. Many believe that
the American surplus will be easily absorbed. Meantime
the visible supply has gained within a week only 107,000
bushels ,against an increase in the same time last year of 1,-
633,000 bushels, making the total only 5,200,000 bushels.
On the other hand, prices are 20 to 25 cents higher than a
year ago. To-day values advanced a fraction and closed
higher for the week. Exporters took 300,000 bushels of old
and 300,000 bushels of new, both to arrive. Cribbing will
begin in parts of Iowa and Illinois next week if the weather
is good.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Man. Tues. Wed. Thurs. Fri.
No. 2 yellow cts_100 985. 99 98%,. Hol. 993%
DAILY CLOSING PRICES OF CORN FUTURES IN (..HICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 76% 763% 77 763 Holt- 77
May delivery in elevator  78% 783% 783% 78% day. 783%

Oats declined and then rallied. The fluctuations have
been within rather narrow limits. But the receipts have
been large and the submarine scare early in the week made
many believe that exports might be stopped or greatly
restricted. Bears sold aggressively, expecting heavy long
liquidation. Moreover, the visible supply increased 1,348,-
000 bushels, against an increase in the same week last year
of only 352,000 bushels. The total visible stock in the
United States is now 40,214,000 bushels, against only 14,-
753,000 a year ago, and some are wary about buying, be-
lieving prices too high, i. e., 11 to 17 cents higher than a year
ago, on futures at Chicago and Winnipeg, and 14 cents
higher than then for cash No. 3 white at New York. Also
at times, Liverpool has been weaker, owing to the big stocks
in America and larger offerings from Argentina. Yet
later in the week oats became firmer at Chicago, in response
to a stronger market for other grain and also because of the
absence of further sinking of ships by submarines. Shorts
thereupon covered freely at Chicago. Argentine crop
reports are not favorable. The Government report of
Oct. 9 stated the crop as only 30.2 bushels to the acre, as
against 37.7 bushels last year, and the total yield as 1,229,-
182,000 bushels, against 1,540,000,000 last year, and 1,141,-
060,000 bushels in 1914. Yet, it is also true, that the
present crop has been exceeded only twice, once, as we have
seen, in 1915 and in 1912, when it was 1,418,337,000 bushels
Liverpool reports Argentine offerings as larger and trade
quiet, with consumption moderate for the time being.
To-day prices were slightly lower and closed lower for the
week. Cash houses at Chicago sold December and bought
May.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards_- 
_ _cts_ 53 %-54 523%-533% 533%-54 533.-54 Holt- 53-533

Nor 2 white Nom. Nom. Nom. Nom. day. Nom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator_cts_ 493% 48 487 484 Holt- 48"
May delivery in elevator  523% 51 51, 5l% 51% day. 51%

The following are closing quotations:
' FLOUR.

Winter. low grades......-35 65@$6 15 Spring, low grades 15115 90
Winter patents  7 80 8 15 Kansas straights, sacks.. 7 80 805
Winter straights  7 30 7 50 Kansas clears, sacks__ 6 45 7 25
Winter clears  7 00 7 30 City patents  9 70
Spring patents  8 50 8 75 Rye flour  6 75® 7 10
Spring straights  8 i5t 8 45 Buckwheat flour 
Spring clears  7 25@ 7 50 Graham flour  6 00@ 7 00

GRAIN.
Wheat, per bushel-f. o. b.- Corn, per bushel-
N. Spring, No. 1, new____11 873% No. 2 mixed f. o. b. Nom

N. Spring, No. 2  No. 2 yellow c. I. f. 993%
Red winter, No. 2, new...... 1 703i No. 2 yellow kiln dried___ Nom.
Hard winter, No. 2  1 75% Argentina in bags 

Oats, per bushel, new- cts. Rye, per bushel-
Standard 530533% New York c. I. f. $1 33
No. 2, white  "Nom. Western c. I. f. 11 33
No. 3, white 523%053 Barley, malting  Nom
No. 4. white 52@523%

WEATHER BULLETIN FOR PERIOD SEPT. 27 TO
OCT. 10.-The influences of weather on the crops as sum-
marized ,in the weather bulletin issued by the Department
of Agriculture for the period from Sept. 27 to Oct. 10 were
as follows:

Corn.-Frost did some damage to corn in States east of the Mississippi
River and north of the Ohio, also in West Virginia, Iowa, MisSouri, and
Washington, but in most of the sections whore frost occurred the bulk of the
crop had matured. Drought in southern Tennessee hurt corn. harvesting
is about finished in New York, New Jersey, Virginia, West Virginia Ohio,

iMissouri, Tennessee, Minnesota and Iowa, while it progressed well n most
Southern States, and in Kentucky, Michigan, Indiana, Illinois, Wisconsin,
New Mexico, Montana, and Oregon, but in Maryland much remains to be
cut. In some parts of Msisissippi corn is a failure, and the late crop in
South Carolina is poor, while in Indiana frost-bitten corn is being harvested
for fodder with considerable difficulty, as it can only be handled when wet
with dew. Husking, shocking, and drying are progressing in some sections.
Plowing and Seeding, &c.-Conditions were favorable for plowing and

seeding of winter grains, except locally in a few Northern States, and in
Alabama, Mississippi, Oregon, and Washington, where it was too dry;
rain is needed also for the germination of seed in Texas, Oklahoma, and
Nebraska. Some wheat is up in Illinois, Indiana, and Wisconsin, also in
Nebraska and South Dakota. Seeding of wheat in Kentucky has been
postponed as a precaution against the hessian fly.
In Montana the weather was favorable for the thrashing of spring wheat

up to Oct. 1, when snow began.
Oats, barley, and rye are being seeded in the various sections where these

grains are grown, but in many places rain is badly needed. Flax is yielding
wed in Minnesota, North Dakota, and Montana.
The harvesting and thrashing of rice is progressing in Arkansas, Texas,

and California, and Is about finished in Louisiana. Rico in the Weiner
district of Arkansas was injured by frost and is breaking down, because
the ground is too soft to harvest.

Cotton.-The weather of the past two weeks was very favorable for picking
of cotton, and this work made good progress throughout the belt. Cotton
is being picked as rapidly as it opens in Georgia; is nearly all picked in
Alabama, Mississippi Arkansas, Louisiana, and Texas, and the work made

isatisfactory progress n North Carolina and Oklahoma. In Soutn Carolina
ginning is far advanced, and warehouses are becoming congested. Cool
weather checked the development of late cotton in North Carolina, South

Carolina, and Georgia during the week ending Oct. 3, but reports for the
week ending Oct. 10 indicate tnat tne weather of that week was more favor-
able. There will be no top crop in Louisiana and Texas owing to the boll
weevil, and the top crop in Georgia will be short, although it is now opening
more rapidly. The top crop in Oklahoma is maturing and opening nicely.
Dry weather during the week ending Oct. 3 prevented the plowing under
of cotton stalks in Alabama to destroy the boll weevil, and these pests have
made rapid advances in Georgia. Mucn late cotton in Florida was de-
stroyed by weevil and caterpillars. The cotton crop in southern Tennessee
was cut short by drought, but the crop is reported good in the western part
of that State.

Potatoes.-Damage was done to white potatoes by frost in New York and
Wisconsin, and drought has injured this crop in Oklahoma and Louisiana,
while the crop is poor in Arkansas. In Montana snow occurred Oct. 1-3,
and caused anxiety concerning a large acreage of potatoes still undug,
although the temperatures were not low enough to kill potatoes still .n the
ground. TA° yield of potatoes in Minnesota and Wisconsin is better than
expected, but in West Virginia will be poor. Digging is general. Sweet
potatoes are not as good as was expected in Georgia and Alaoama, and dry
weather has caused deterioration in Texas, but elsewnere they are good
to excellent where grown.

AGRICULTURAL DEPARTMENT'S OCTOBER RE-
PORT.-The report of the Department of Agriculture for
Oct. 1 respecting cereal crops in the United. States was
issued on Oct. 9 as follows:
The Crop Reporting Board of the Bureau of Crop Estimates makes tha following

estimates from reports of its correspondents and agents:

Crop.
Oct. 1 1916,

Indica-
lions.

Change
since

Sept. 1.

Final
estimate
1915.

Price Oct. 1.

1916.
Cents.

1915.
Cents.

Winter wheat Bush. .454,706,000   655,045,000 ____ ___
Spring wheat  " *152,851,000 -3,500,000 356,460,000
All wheat  " *607,557,000 -3,500,000 1,011,505,000 136.3 00.9
Corn   " 2,717,932,000 +8,400,000 3,054,535,000 82.3 70.5
Oats  " *1,229,182,000 -1,860,000 1,540,362,000 44.5 34.5
Barley  " *183,536,000 -905,000 237,009,000 76.5 46.8
Rye  *41,884,000 49,190,000 104.1 81.7
Buckwheat  " 13,942,000 -1,846,000 15,769,000 90.4 73.7
White potatoes..  " 300,563,000 -17,929,000 359,103,000 112.0 48.8
Sweet potatoes_ _ - - " 67,794,000 -1,535,000 74,295,000 83.7 72.7
Flax 15,411,000 +516,000 13,845,000 199.2 148.1
Rice  •. 33,160,000 +337,000 28,947,000
Tobacco Lbs. 1,203,077.000 -20,495,000 1,060,587,000

-15.5Cotton Dales 11,637,000 -163,000 11,192,000 11.2
Peaches Bush. *36,911,000 63,460,000 al18.3 a81.1
Pears 10,193,000 -99,000 11,216,000 al02.7 a83.8
Apples  Bbls. 66,169,000 -1,510,000 76,670,000 a230.2 al79.9
Hay (tame)  Tons *80,155,000 85,225,000 $10.30 $10.69
Hay (wild)  " 2O 070,000 21,491,0001 -__---
Sugar beets 7,510,000 -148,000 6,511,000
Kafirs  Bush. 78,135,000 +3,473,000 114,460,000,
Tipstna b9.924.000 b+ 55.000 b10.278.000 al4.60 a52.70

Crop.

Condition
Oct. 1.

Yield per acre. Acreage.

1916.
bushels

indicated

1915.
bushels
final.

Per
cent

of 1915.
Acres
1918.1916.

10-yr.
avge.

Winter wheat *13.8 10.2 81.6 33,020,000
Spring wheat *8.6 18.3 91.8 17,851,000
All wheat *11.9 16.9 84.9 50,871,000
Corn 71.5 77.0 25.0 28.2 100.3 108,620,000
Oats *30.3 37.8 99.6 40,599,000
Barley  *23.7 32.0 104.9 7,757,000
Rye *15.3 17.2 95.8 2,727,000
Buckwheat  67.0 81.0 17.0 19.6 101.7 819,000
White potatoes 62.6 74.6 82.8 95.5 96.6 3,632,000
Sweet potatoes 79.2 81.8 92.1 103.3 102.4 736,000
Flax  86.2 76.9 9.7 10.1 116.4 1,591,000
Rice  91.5 85.7 37.6 36.1 110.0 882,900
Tobacco (lbs.) 85.6 81.8 860.4 775.1 102.2 1,398,000
Cotton (lbs.) c56.3 c67.2 150.3 170.3 112.1 d35,994,000
Hay, tame (tons) *1.64 1.68 103.2 52,504,001)
Hay, wild (tons) *1.19 1.27 99.4 16,809,000
Sugar beets (tons) 86.3 89.7 9.8 10.7 115.7 d768,500
Kann; 65.2 81.4 19.9 27.6 94.4 3.922.000

• Preliminary estimate. a Price Sept. 15. b Five States. c Condi-LI-on Sept. 25.
d Planted acreage.

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour. Wheat. Corn. Oats. 1 Barley. 1 Rye.

bbls.1961bs.bush. 60 lbs.bush. 56 lbs.bush. 32 lbs.lbush.48108.1bush.5611w.

Chicago 189,000 1,560,000 2,013,000 3,374,0001 857,0001 170,000
Minneapolis .   3,453.000 39,000 1,486,000 1,388,000 354,000
Duluth   1,286,000 190,0001 593,000 221,000
Milwaukee __ 55,000 423,000 141,000 1,135,000 519,000 148,000
Toledo 97,000 37,000 31,0001
Detroit 7,000 57,000 86,000 124,000'
Cleveland  18,000 47,000 39,000 59,0001 3,000
St. Louis_  89,000 958,000 124,000 442,000, 117,000 9,000
Peoria  4,000 83,000 480,000 307.000 116,000 24,000
Kansas City_   1,988,000 197,000 719,0001  
Omaha 912,000 133,000 557,0001

Total wk. '16 362,000 10,804,000 3,289,000 8,424,0001 3,590,000 929,000
Same wk. '15 429,000 13,634,000 4,954,000 5,707,000 3,004,000 1,022,000
Same wk. '14 468,000 13,817,000 2,573,000 9,884,0001 3,330,000 794,000

Since Aug. 1- 1 1
1916 3,851,000113,589,000 36,988,000 76,943,000 24,167,000 6,938,000
1915 3,448,000112,839,000 35,768,000 66,836,000 20,339,000 6,000 ,000
1014 4 475 OM 1:17 2f1R 000 50.524.000 RR 015.00024.333.006 0.126.000

Total receipts of flour and grain at the seaboard ports for
the week ended Oct. 7 1916 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.

New York_ __ 129,000 995,000 272,000 486,000 126,011 53,000

Portland, Me 220,000
Philadelphia . 24,000 654,000 179,000 439,000 1,000

Baltimore --- 54,111 619,000 373,000 422,000 441,000

N'port News- 11,000 536,000
Norfolk  17,111
Mobile 8,000 26,000 2,000
New Orleans a 46,000 803,000 48,000 42,000
Galveston 253,000 2,000

Montreal* 79,000 2,091,000 144,000 514,000 325,000
St. John 64,000
Boston 45.000 174,001 59,000 43,000 1,000 12,000

Total wk. '16 413.000 5,873,000 1,101,000 2,484.000 452.000 509,000
SinceJan.1 '1620,741,000315,912,000 49,924.000149,114,i i i 23,486.000 9,623,000

Week 1915.._.. 539.000 9,337.000 311.000 2,834.000 319,000 965,000

SineeJan.1'1519.965.000205.179.000 45,367,000117.029.000 8,943,000 9,819,000

a Receipts do not include grain passing through Now Orleans for foreign ports

on through bills of lading. • Figures for Sept. 30. '
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The exports from the several seaboard ports for the week
ending Oct. 7 are shown in the annexed statement:

Exports from-
Wheat.
bushels.

corn.
bushels.

Flour. 1 vacs.
barrels., bushels.

Aye. Lrariey. reas.
bushels. bushels, bushels.

New York 1,988,838 67,134 51,568 15,323 ___139,607 10,191
Portland, Me 220,000  
Boston 371,913 41,531 3,841 600  
Philadelphia 395.000   19,000 215,000  
Baltimore 945,951 505,607 25,239 406,918 451,394 48,031 __ __

Norfolk   17,000  
Newport News----   11,000 536,000
Mobile 26,000 8,000 2,000

-------- 1,000
 _

New Orleans 715,000 50,000 71,000 4,000 -_-- ---
Galveston 412,000  
Montreal 1,601,000 154,000 77,000, 142,000 ----
St. John, N. B 64,000 -1  

Total week 6,713,702 844,272 283,648 1,179,841 451,394 329,638 11,191
Week 1915 9,306,826 20,454 235,397, 742,543 804,318 476,015 4,221

The destination of these exports for the week and since
July 1 1916 is as below: '

Exports for Week
and Since
July 1 to-

United Kingdom_
Continent 
So. & Cent. Amer.
West Indies 
Brit. No.Am.Cols.
Other countries 

Total 
Total 1915 

The world s shipments of wheat and corn for the wee
ending Oct. 7 1916 and since July 1 1916 and 1915 are
sho n in the following:

Flour. Wheat, Corn.

Week Since Week Since Week Since
Oct. 7. July 1 Oct. 7 July 1 Oct. 7 July 1
1916. 1916. 1916. 1916. 1916. 1916.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
139,208 1,540,048 2,241,512 36,806,194 502,442 8,843,022
44,561 1,675,114 4,471,140 56,013,299 307,563 5,298,037
6,168 404,869 1,050 81,002 6,168 403,114
28,099 529,910 3,333 28,099 577,472
---- 3,954 1,100
-- 82,848 5,000 5,311

844,272 4,236,743 6,713,702 92,908,828 844,272 15,128,056
235,397 2,862,333 9,306,826 59,492,633 20,454_ 3,871,556

Exports.

Wheat. Corn.

1916. a1915. 1916. al915.

Week Since Since Week Since Since
Oct. 7. July 1 July 1. Oct. 7. July 1. July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
NorthAmer* 8,332,000120,778,000 81,804,000 1,021,000 15,837,000 2,288,000
Russia  160,000 4,678,000 1,160,000 281,000
Danube
Argentina - 2,832,000 18,559,000 5,472,000 2,539,000 36,930,000 70,130,000
Australia  552,000 10,424,000 184,000
India  l,28O,000i 9,120,000 8,608,000
0th. countr's 164,0001 2,275,000 2,976,000 77,000 2,057,000 1,115,000

Total  13,300,000165,834,0001100,204,0001 3,637,000 55,105,0001 73,533.000

• a Revised
• North America.-The Canadian Government has officially prohibited the
nuance of both manifests and exports until after ten days. This is effective
during the continuance of the war.

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:_

Wheat. Corn.

United United
Kingdom. Continent. Total. Kingdom. Continent. Total.

Bushels. Bushels. 1 Bushels. Bushels. Bushels. Bushels.
Oct. 7 1916_   47,060,000    17,783,000
Sept.30 1916_ _    45,472,000    19,576,000
Oct. 9 1915_   29,176,000    29,384,090
Oot. 10 1914__    35,052,000    18,351,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Oct. 7 1916 was as follows:

United States-
New York  
Boston 
Philadelphia  
Baltimore 
Newport News 
New Orleans 
Galveston  
Buffalo 
Toledo 
Detroit 
Chicago  
Milwaukee 
Duluth 
Minneapolis 
St. Louis 
Kansas City 
Peoria 
Indianapolis 
Omaha 
On Lakes 
On Canal and River 

Total Oct. 7 1916 
Total Sept. 30 1916 
Total Oct. 9 1915 
Total Oct. 10 1914

GRAIN
Wheat,
bush.

4,287.000
50,000

1,485,000
2,380,000

61,000
2,858,000
2 ,442,000
4,321,000
2,026,000
415,000

6,496,000
81,000

8,263,000
6,342,000
2,499,000
11,732,000

10,000
292,000

1,500,000
671,000
47,000

STOCKS.
Corn.
bush,

323,000
52,000
31,000
98,000

152,000
15,000

956,000
57,000
110,000

2,028,000
51,000

1,000
116,000
417,000
122,000
292,000
23,000
362,000

5,200,000
5,093,000
5,026,000
4,727,000

Oats.
bush,

1,389,000
542,000
275,000

1,203,000
725,000
146,000

2,914,000
815,000
242,000

18,194,000
1,205,000
486.000

5,948,000
620,030

1,810,000
814,000
840.000

1,844,000
202,000

Rye.
bush.

65,000
4,000
13,000

140,000
4,000

242,000
4,000
25,000
99,000
61,000
8900
325,000
94000  7

114.000
139,000

.Barley.
bush.

323,000
4,000

12,000

  100,000

343,000

85,000
258,000

1,171,000
344,000

37,000
208,000
30,000

58,258,000
57,416,000
18,246,000
57,121,000

40,214,000
38,866,000
14,753,000
29,226,000

1,419,000
1,006,000
1,413,000
1,924,000

2,915,000
2,460,000
3,313,000
4,176,000

Note.-Bonded grain not included above: Wheat, 1,813,000 bushels at New York,
124,000 Baltimore, 99.000 Philadelphia, 101,000 Boston, 164,000 Duluth, 2,068,000
Buffalo; total, 4,369,000 bushels, against 1,109,000 bushels in 1915. Oats, 290,000
New York, 18,000 Boston, 33,000 Baltimore, 54,000 Duluth, 1,729,000 Buffalo;
total, 2,124,000 bushels, against 32,000 in 1915; and barley, 80,000 New York,
5,000 Baltimore, 41,000 Buffalo, 68,000 Duluth; total, 194,000, against 166,000 in
1915.
Canadian-

Montreal  1,076,000 822,000 3.331,000 124,000 590,000
Ft. William & Pt. Arthur_ 6,863.000   2,141,000
Other Canadian *  5,301,000   6,583,000

Total Oct. 7 1916* 14,140,000 822,000 12,055,000 124,000 590,000
Total Sept. 30 1916* 10,383,000 674,000 11,366,000 34,000 376,000
Total Oct. 9 1915 14,309,000   1,343,000 7,000 147,000
Total Oct. 10 1914 23,087,000 71,000 4,359,000   221,000
Summary-.

American 58,258,000 5,200,000 40,214,000 1,419,000 2,915,000
Canadian 14,140,000 822,000 12,055,000 124,000 590.000

Total Oct. 7 1916 72,398,000 6,022,000 52,269,000 1,563,000 3,505,000
Total Sept. 30 1916 67,799,000 5,767.000 50,232,000 1,040,000 2,836,000
Total Oct. 9 1915 32.555,000 5,026,000 16,096,000 1,420,000 3,490,000
Total Oct. 10 1914 80,208,000 4,798,000 33,585,000 1,924,000 4,307,000

THE DRY GOODS TRADE
New York, Friday Night, Oct. 13 1916.

Notwithstanding the fact that the German submarine
activity off the Atlantic coast created an unsettled feeling in
the dry goods markets, as well as in financial centres, confi-
dence was quickly regained and buyers renewed their inquiries
for goods on a largo scale. The sharp decline in Prices for
raw material, as a result of the German submarine activity,
had no effect on prices for manufactured products, which were
firmly maintained and in some cases advanced. It is the
general opinion that values have not as yet reached the top,
as mills are well sold ahead with the demand for both domestic
and export account increasing. Many manufacturers are
so completely booked that they are unable to accept addition-
al business for future delivery, and some mills are with-
drawing their lines from sale. The high prices prevailing
do not appear to have any effect in checking demand as
merchants are anxious to provide for future requirements and
are placing orders wherever mills can assure deliveries.
Sentiment, despite the repeated threatening foreign diffi-
culties, is very optimistic and it is generally expected that the
present wave of prosperity will continue and with it a record
breaking consumption of American cotton goods. Jobbers
report a much better trade than usual at this time of the year
and many have completely sold their fall lines and are en-
deavoring to obtain additional supplies from spinners who
are not in a position to guarantee deliveries. Business in
retail centres is also very active and stocks need replenishing.
In the export division of the dry goods markets demand con-
tinues to improve, particularly with South American coun-
tries where large shipments of unbleached and colored goods
are being made. Demand from Far Eastern markets, how-
ever, is limited with most of the exports to these countries
consisting of the filling of old orders. During the early part
of the week, exporters were greatly concerned over the sub-
marine activities as it was feared they would delay ship-
ments, but later in the week all apprehension in this con-
nection appeared to pass away,
DOMESTIC COTTON GOODS.-With prices maintained

at the highest levels recorded in years, demand for all classes
of staple cotton goods continues active. There is almost an
entire absence of the usual speculation, which generally
accompanies a rapidly advancing market, as most of the
buying in the market at the present time is for actual needs.
Demand for spot goods of almost every description is active
and many lines are becoming very scarce. Various descrip-
tions of heavy goods have been advanced and are subject
to further upward revision without notice. The delivery
question appears to be the only factor that is now bothering
buyers as mills are unable to guarantee these and in many
cases will not accept additional orders owing to their over -
sold condition. Cotton duck has been marked up Xc. to Mc.
a yard, and some manufacturers are said to be reducing
discounts. Colored cottons remain firm, with the tendency
upward. Some buyers are said to have made heavy sales to
retailers and are now short of goods. Inquiry for fancy goods
is improving and is said to be exceeding production. While
print cloths have been less active, prices have been maintained
at the high levels. Gray goods, 38-inch standard are quoted
at 73/2c.

WOOLEN GOODS.-In the woolen goods market
cutters-up are actively inquiring for dress goods to meet
immediate requirements. The strike during the summer
resulted in a late start to the fall season as orders were held
back and now mills are finding it difficult to meet the demand
for prompt deliveries. As a result, inquiry for old goods
that have been carried in stock is active and top prices are
being readily paid. Demand for goods for next spring is
active and a large business has already been placed. While
price lists for men's wear for next fall have not been announced
it is generally believed that they will be above present levels.
Fancy woolens and worsteds remain firm, with the demand
good. As there is no indication of the raw material situa-
tion improving, leading manufacturers of broadcloths have
advanced prices from 10 to 103/2c. per yard.
FOREIGN DRY GOODS.-There is no slackening in the

demand for linens which continues good. Liberal sized
orders have been booked for housekeeping lines for next
spring, and according to reports buyers have been endeavor-
ing to place contracts for next fall delivery. In fact it is
reported in some quarters of the market that a small business
for next fall delivery has already been placed. Handerchief
linehs are becoming scarce and it is predicted that higher
prices will be named by retailers. While some advices from
abroad indicate that there will be larger supplies available
for export within the near future, others maintain that the
demand for home consumption will prevent any accumula-
tion. Demand for burlaps has become quite active and
prices rule firm. Light weights are quoted at 7.25c. and
heavy weights at 8.45o.• Including Canadian at Buffalo and Duluth.
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STATE AND CITY DE13MITIVitia.
MUNICIPAL BOND SALES IN SEPTEMBER.

We present herewith our detailed list of the municipal
bond issues put out during the month of September, which
the crowded condition of our columns prevented our publish-
ing at the usual time. In the case of each loan reference is
made to the page in the "Chronicle" where an account of
the sale is given.
The review of the month's sales was given on page 1338

of the "Chronicle" of Oct. 7. Since then several belated
June returns have been received, changing the total for the
month to $20,087,453. The number of municipalities
issuing bonds during September was 387 and the number of
separate issues 565.
Page. Name. Rate.
1240_Aitkin Co.Com.S.D.105,Minn. 6
1143__Albany County, N Y 491
1339...Alexandria, La  5
1339__Allen County, Ind. (6 issues)._ 434
958.._Ailegany County, Md.  434 a1928
1339_ _Alliance. Ohio (16 issues)  5
1339.. _Altura School District, Cal_ _ _ 534  
1339.. .Alta Loma Storm Protection

District, Calif  6 1927-1936 80,000
1339__Amberg (T.), Wis  6 1917-1921 5,000
1240_Andover, Mass  4 a1927 100,000
1055__Ashland, Ohio  5 8,600
1144.._Auglaize County, Ohio  5 a1919 21,000
958_ -Bayhead, N. J  5 1917-1946 60,000
1144.._Bayou Paul Dr. Dist., La_ ._ _ 6 1917-1929 20.000
1443_ _Beatrice, Nob  5 

41921-1936109,000
30,000

1140__Bellaire City Sch. Dist., Ohio..
959_13ergen County, N. J  111 "'WIVE -- 48,000
1240.._Bicknell School City, Ind  5 1926 1,750
1340__Big Horn Co. S. D. 29, Mont.. 6 41919-1921 2,000
959_ _Blackford County, Ind  434   8,000
1140_ _Blacklick Twp. S. D. Pa____ 434 d1918-1941 21,000
1240.._Bloomington School City, Ind- 434   13,900
959_13oLse City, Idaho  434 41926-1936 29,286
1340__Bradentown, Fla  5 41936-1946 35,000

• 959...Brookfield Twp. Rur. S. D.,0_ 5 a1920 6,500
1140__Brownsville, Tenn  6 1922-1946 25,000
1140_ _Bucyrus, Ohio  5 6,540
1340__Buffalo, N. Y  4 1941 39,000
1056__Buffalo Twp.Cons.Ind.S.D.,Ia 5 1921-1936 40,000
1144__Bureau Co. S. D. No. 17, Ill  5 1936 12,500
1056__Burley. Idaho (3 issues)  534   40,000
1144__Bureau Co. S. D. No. 504, 10- 5 1936 18,000
1144__Bureau Co. S. D. No. 505, Ill- 5 1936 12,500
1443_ _Caledonia Sch. Dist., Ohio_ _ __ 5 15,000
1240__Camden, So. Caro. (2 issues).... 5 d1936-1956 25,000
1144__Canal Fulton, Ohio (2 issues).- 5 a1922 9,700
1240...Canonsburg, Pa  43j   30,000
1144...Carrick, Pa. (2 issues)  4   125,000
1144__Carroll County, Ind. (3 issues) 434 a1921 22,600
1056...Carroll County, Ohio  5 o,500
1056__Chaska, Minn  434 1922-1936 15,000
1056__Childress, Tex  6 1918-.1941 33,000
959__Circieville. Ohio (5 issues)  5 34,000
1056_01allam Co. S. D. 304, Wash— 43141917-1921 10,000
1144__Clark County, Ind  434 a1923 9,000
1056_Clarke Co. S. D. No. 40, Wash. 591 419174921 1,000
1443__Clay County, Ind. (2 issues)_ 4 a1923 28,800
1241__Cleveland, Ohio (4 issues)...... 434   1,836,000
1144...Cleveland Hgts., 0. (5 issues).. 5 111.220
1443_ _Cocke County, Tenn  5 a1933 30,000
1056__Coin, Iowa  5 1921-1936 12,000
1443_ _Columbus, Ohio 09 issues)..  434   190,000
1340....Columbla Twp., Mich  51933 2.500
959_Columbiana County, Ohio....  1 1191 761826 15 5,500
1241__Cogsville, No. Dak  5,700
1056__Coplah County, Miss  5 1941 50,000
959—Coshocton, Ohio (2 issues)_ __ - 4 7,500
1056__Coshocton County, Ohio  434   13,000
1144_Danville, Va. (2 issues)  434   100,000
1340_ _Darke County, Ohio (2 issues). 5 71,800
1056_Daviess County, Ind  4 a1922 30,000
1056_ _Decatur County, Ind  434   7,800
959__Defiance, Ohio  434   31,925
1144__Deflance County. Ohio  434 a1921 21,000
1241__Dekalb, Ills  434 1928-1936 25,000
959_ _Delaware County, Ind. (3 kis.) 434 a1922 38.800
1340__Detroit, Mich  4 1946 45,000
1444.... Dos Palos Sch. Dist.. Cal 10,000
959_ _Dubois County. Ind  434   9,000
1144__Dunkirk Vii. S. D., Ohio  5 a1923 5,000
1056....Duval County, Tex  6 12,000
959.. ..Duval Co. Spec. Tax S. D.

No. 1, Fla  5 1946 250,000
1057—Eastwood (V.). N. Y  5 

- -- 

a1922 7,000
1145__Edmond, Okla. (2 issues)   ___  17,000
960_ _Elkhart County. Ind. (3 iss.)_ _ 434 -a1-922 75,000
1241__Elkhart County, Ind  434 a1922 23,000
1145__Elmira, N Y 434   25,000
1057__Enid Consol. S. D., Miss  5 6,500
1444__Enterprise Sch. Dist., Calif.__ 534 1917-1925 4,500
1145...Evergreen S. D., Calif  5 1917-1936 20,000
1444_ _Excelsior Springs, Mo  434 41926-1936 20,000
1340—Fairmount, Minn. (2 issues) _ .. 6 1917-1919 132,301
1340__Fayette County, Iowa  434 1921-1936 50,000

4 a1937 400,000
4 32.000
4 15,800
5 1917-1925 16,000

  5 41936-1956 225,000
*6,786

1057—Franklin County, Ohio  a1922 76,500
1145__Franklin County, Ohio  a191.8 8,500
1341__Franklin Parish S. D., La 12,000
1145_F'resno Co. Reclamation Dist.

No. 1606, Calif  6 a1940 74,000
1057__Fulton County, Ind  434   15,500
1145—Gallatin County, Ky  5 1921-1940 50,000
1145—Garland, Utah  534 1936 38,000
1241...Garrison. No. Dak  6 1926 5,000
1241—Gaylord Minn  5 1921-1935 15,000
1241.._George ounty, Miss  5 90,000
1057-..Gila County S. D. No. 1, Ariz.. 5 41926-1936 36.000
1057.. Gila County S. D. No. 14, Ariz. 6 41921-1936 2,000
1057—Gila County S. D. No. 26, Ariz. 5 34,000
1057__Girard, Ohio  5 1918-1926 11,600
960.-Greene County, N. Y. (3 W.). 4 41,500
1057...Greene County, Tenn  5 1936 15,000
1241__Greene (V.), N.Y  4 a1922 12,000
1341__Grinnell, Iowa  5 73,000
1145__Gulfport, Miss  5   200,000
960-_Hamilton. Ohio  1917-1926 21,124
960_ _Hamilton. Ohio (3 issues)....... 1926 17.000
1057.._Hamilton County, Ohio  4 1946 500,000
1242—Hampton County, Mass  1919 100,000
1341- -Harcourt . Iowa  1920-1926 3,500

Maturity.
1931

1917-1934
a1935

1340.._Flint, Mich 
1057__Floyd County, Ind 
1444__Floyd County, Ind 
1057__Fort Smith, Ark
1341__Fort Worth, Tex
1145.._Fostoria, Ohio 

Amount. Price.
$3,000 104.166
80,000 102.175
30,000 104.43
50,000 101.826
75,000 103.81
63,031
1,100 102.727

101.262
5100
102.272
*100

101.707

100.672
102.033
102.128
103.542
100.80
101.737
100
105.682

101.25
101.04
107.222
102.40
*100

102.39
104.194

103.066
5103.05
101.414

101.699
101.17
100.50

102.913
100
101.622
100

103.457
103.58

*100
104.04
100.715
100

5103.93
103.373
101.495
102.115
100.97
101.51
101.807
100.203
100.92
103.77
101.73
101.56
104.36

102.30

106.766
103.08

102.282
103
105
105.22
100.61
100.762
103.092
100.025
102.656
102.565
598.437
105.57

101.425
100.588
100

100
101.619
102.45

104.50
101.666
101
101
101
101.045
100
100.666
100.275
101
100
102.649
101.188
103.556
101.28

Page. Name. Rate. Maturity. Amount. Price.
1145- _Hardin County, Tenn  5 1917-1936 100,000 101.66
960.. ..Hartford School District, Ind_ 6 a1919 7.000 100

1341__Hartsells, Ala  6 1926 8.000 100
1057.. ..Henry County, Ohio (5 issues) 5 78,000 102.137
1242__Henry County, Ohio (2 issues) 5 31,000 102.338
1242_High Point, No. Caro  5 1946 50,000 107.21
960—Highland County, Ohio  5 1917-1923 7,252 101.52
1444 _Holt, Minn  534 1936 6,000 100.163
1242.._Hopkins County, Tex  50,000  
960—Independence S. D., Mo  434 41921-1936 75,000 101.333
1057_ _Indian Grave Dr. D., Ill  6 a1925 289,200 100.13
1057_ _Ironton, Ohio (2 issues)  4X 1936 375.000 104.17
1341__Irvington, N. Y  4g a1925 12,000 101.429
960...Jasper, Ind  4 a1922 9,000 100.167
960.-Jasper County, Ind  6 a1922 6,563 102.233
1145__Jasper County, Ind. (2 issues) 4% a1922 13,200 101.605
1341_ _Jefferson Co., Ind. (2 Issues)._ 434   10,200 102.019
1145_ _Jewett, Ohio  534   6,000 103.445
1242_ -Kanawha County, W. Va_-_. 5 1946 170,000 101.015
1145--Kearney School District, Neb_ 434 41926-1936
1057__Keo-England Dr. D. 4, Ark__ 5% a1932 

. .
45,000 101.70

1145__Kenton, Ohio  5 a1934 31,100 107.04
1145__Knight School Twp., Ind  434   16,000 103.693
1242_ _Lackawanna County, Pa  4 1946 200,000 102.109
1242.. ..La Grange, Tex  5 4,000 100
1145_ _Lake Co. Sp. Tax S. D.40,Fla_ 6 1931 2.000 100
1445_Lake County, Ind  434 a1921 5,000 101.90
1445.._Lancaster Ohio  5 5,000 *100
1145- -Laporte dounty, Ind. (5 Lss.)- 434   36,900  
1341__Larkin School District, Calif.... 5 10,000 104.70
1341__Lawrence County, Ind  434   26,000 101.926
1146....Lawrence County, Tenn  5 1932-1956 342,000  
1445.. Lee County, Fla  6164,000 100.609
1242__Leipsic, Ohio  6 - -a-1-9-1-9- - - 3,200 102.399
1341__Lenoir City, Tenn  35,000 5102.857
1058_ Lewisburg, Pa  4 41926-1946 16,000 101.25
1146__Lexington, Ky15435 101.082
1242__Lima City School Dist.. Ohio_ 434 a1929 490:000 102.591
1445_ Lockhart Sch. Twp., Ind  434   2,000 101.80
1445_ Logan City S. D Utah  434 41926-1936 80,000 100.533
1058—Logan County, Ohio  5 a1922 11,000 103.318
1146_ Logan County, W. Va  5   200,000 101.037
1341—Los Angeles Mun. Imp. Dist.

No. 2, Cal    390,000 100
1341_ _LowerRunningwaterD .D .,Ark. 534 1921-1931 25,000 101.30
960__Lucas County, 0. (6 issues)___ 5 118,800  
1341_ Lynden, Wash  534   26,000 101
960--Lynn, Mass  4   191,000 101.53
1341- -Lynn, Mass. (3 issues)  4   152.500 101.65
1146_ Macon, Ga. (2 issues)  43-4 1921-1945 200,000 104.03
1445__Magnetic Spg.s., 0. (2 issues). 6 1,085 103.225
1242_ Manhattan, Kan  491 1926 49,490  
1058_ Marion County, Ind  434 a1922 10,800 101.897
1341_ Marion County, Ind  434 a1922 25,000 102.01
1341__Marshall County, Miss  5% 1926-1941 200,000 101.437
1243__Martin Co„ Minn. (5 issues)  434 a1927 83,000 100.795
960 Marysville Ohio  5 14,000 102.428
1146.._Massachusetts, State of  334 1919 300,000  
1146_ Maumee, Ohio (4 issues)  5 48,480 101.897
960_ Melrose, Mass. (2 issues)  4 20,000 5100.84
960_ Methuen, Mass  4 a1926 18,000 101.349
1058__Miami County, Ohio  434 a1919 17,900 100.368
1243_ Miller Spec. Road Dist., Mo_ 30,000  
1058_ Milwaukee, Wis. (3 issues). 434   1,350,000 103.43
1146__Milwatikee County, Wis  434 1917-1936 380.000 103.861
1446.._Minneapolis, Minn  4 1946 85,000 100.136
1146_ _Missoula Co. S.D. 4, Mont 6 41921-1936 2,500  
1058_ _Mobile County, Ala  5 1936 150,000 106.618
960__Monroe County, Ind. (4 issues) 434   36,000  
1342__Monrovia Sch. Dist.. Cal_ ___ 5 9,260 104.33
1059__Montgomery County, Ohio__ _ 434 a1921 15,000 100.81
1243__Montgomery County, Ohio_ _ 434 1917-1920 3,150 100.158
1146__Morlah Un. Fr. S. D. 1, N. -Y_ 5 a1933 50,000 101.50
960__Morgan County, Ind  434 a1922 5,900 101.779
1059__Morris County, N. J  434   543,000 102.972
1446_ _Mt. Vernon, Ohio (2 issues) _ __ 5 9,882  
1146__Murfreesboro, Tenn  5 1926 15,0001 101.441
1146_ _Murfreesboro, Tenn  6 1917-1921 9,000f
1059_Myrick Sep. Sch. Dist.. Miss 2.500  
1059__Myrtle Creek, Ore  6 1920 27,000  
1243__Myrtle Point, Ore  5% a1930 15.000 5101
1342_ Nebraska (5 issues)  5 28,200 100
1243__Newark Valley (V.), N. Y...... 5 1918-1924 3,500 102.857
1243__New Brunswick, N J  43( a1924 60,000 101.263
1146__Newcastle Sch. Dist., Calif  5 2,500 103.12
1342__New Lexington. Ohio  • *3,500  
1243__New Lexington S. D., Ohio 4,500 100.222
1146_Newport, Tenn  6 6,500 5102.076
961_Newton County, Ind  434   9.240 102.007
1243_ _Niagara Falls, N. Y  4 a1934 72,000 103.398
1146__Noble County, Ind. (2 issues). 434   16.900 101.653
1243__Nobles County. Mimi  5 1921-1928 8.000 100.176
1447_ North Dakota (23 issues)  4 82.000 100
1146—Norwood City Sch. Dist., Ohio 434 

- il1693-2f3 -- 10,000 104.71
961__Ocean County, N. J  5 10,500 105.66
1342__Oconto, Wis  5 1917-1936 40,000 106.13
1447 _Ogden Sch. Dist., Iowa  434 1921 10.000 y99.50
1342—Ontonagon County, Mich......_ 5 1917-1931 195,000  
1447_ _Osceola County, Iowa  431 419314936 13,000  
1147_0sceola Co. Dr. Dists. Nos. 22

and 23, Iowa  534   23.021  
1059.._Ovett Sep. Sch. Dist., Miss 3.000  
1243__Painesville. Ohio (6 issues) 5 23,000  
961—Patoka Sch. Twp., Ind  4 25,000 100.12
961__Pender. Nob  5 41921-1936 18,500 100.351
1060__Pendorf Sep. Sch Dist., Miss 2,000  
1060_Penn Sch. Twp.

'
 Ind  

10   
13,770 104.40

1243__Pike County, Ind  28,800 102.517
1146_Pike County. Miss  534 1917-1941 130,000 100.615
1146_ _Pittsfield, Mass. (3 issues)._  4   101,000 102.735
961_ _Polk, Ohio  5 a1919 2,250 101.666
961-_Pomeroy, Ohio  5 1926 6,000 104
1447__Port Arthur, Tex  5 1951-1956 64.000 102.804
1059_Portage, Wis  434 1917-1926 10,000 101.07
1059. Portage, Wis  4% 1917-1936 65,000 102.789
1059_ _Porta e County. Ohio  5 1921 23,400 101.15
1342_Port Byron (V.) N Y  4.15 a1928 15,400 100.254
1342__Portsmouth, Ohio (3 issues) _43484  11.000 102.744
1447 _Prairie du Chien, Wise  5 1920-1925 6,000  
1243__Princess Anne County, Va.._ 5   130,000 105
1059_ Quincy, Ill  434 a1919 130,000 100.20
1243—Randolph Co., Ind. (9 issues).. 434 a1922 77,900 101.84
1059__Randolph County, Mo  5 41921-1936 30,000 103.30
1.142__RapIdes Parish, La  5 1917-1946 60.000 100.83
1447 _Red Cloud, Neb  5 41921-1936 10,000 y100
1059_Red Creek (V.), N Y  4.20 1946 30.000  
1244—Rheet Lake Sch. Dist.. Calif.- 6 1919-1931 2,000 101.05
1243__Riceville, Iowa  5 1926-1933 4,000  
1447 Richvale Dr. D No. 100, Cal_ 6 50,000 100.20
1147__Roanoke, Va  434 1946 125,000 104.07
1342_Rockmart Sch. Dist., Ga  5 1917-1946 30,000 102.82
1243__Rolfe Sch. Dist., Iowa  _ _____ 65,000 101.607
1959__Ross County, Ohio  --a1925 18,000 105.055
1244_ _Rush County, Ind  al921 16,600 102.281
1342....Ru.ssell Sch Dist., Cal  534   1,250 103.20
1060__st. Louis County. Minn  434 a1928 130,000 100.746
1147._ St. Louis County, Mo  434   520,000 101.09
961—Salem Ohio (3 issues)  534   6,073 103.039
1060-_Sand 1I111 Sep. S. D . Miss_ 1,500  
961_ _Sandusky. Ohio  434 1923-1926 42.500 101.558
1147 _Sandusky, Ohio  434   11,200 101.348
1447 _San Juan Co. S. D. No. 4,Wash.5 g   2,000  
1342—Santa Barbara Co., Cal  5 50.000 115.862
1060-_Schenectady County, N. Y..— 4 a1926 100,000 100.429
1060 -Scioto County, Ohio  434   22.500 104.622
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Page. Name. Rate. Maturity.
l342 _ScotlandNeck, No. Caro  5 a1936
1447__Scott Co. S. D. No. 56, Minn_ 5 1925
1447_ _Seattle, Wash. (12 issues)  9
1060-Shaler Township, Pa  4 1924-1945
1244--Shelby County, Ind 
1148_ _Shelbyville, Ind  a1923
1448_ _Sheldahl sch. Dist., Iowa.
1244-Sherburne (V.), N. Y  5 1921-1935
1.244-Sidney (V.), N y 
1448_ _Smithville, Ohio (2 issues)____ 5 &4
1060-South Glens Falls, N. Y  4 g - -divis --
1060__South Park Ind. S. D., Tex_
1244_ _Spokane County, Wash  43j  
962__Springfield, Ohio (2 issues)....__ 4%  
962- -Springfield, Ohio  5 1917-1921
1244_ _Stanberry, Mo 
1244__Starke County, Ind  a1922
1148__Stark County. Ohio 
1148__Stealy Heights, W Va  6 d1916-1926

962-Sugar Creek Twp., Ohio  a1925
962__Summit County, Ohio   4 1917-1921
1342__Superior, Wise  4 1926
1448_ _Tacoma, Wash  6 1926
1148_Tchula, Miss. (3 issues)  5%  
1148__Texas (52 issues)  5
1244_ _Todd Co. Consol. S. D. No. 90,

Minn  5 1931
1148_Toole Co. S. D. No. 8. Mont  6 d1921-1926
1060__Trafford. Pa  5 a1928
1343__Trenton, N J  43  
1343__Tropico S. D.. Calif  5
1148_ _Troy, N Y  4)4 a1927
1343-Trumbull County. Ohio  5 a1916
1060-Tulsa, Okla  5 a1934
1060_Tulsa, Okla  5 a1931
1060__Tulsa, Okla. (2 issues)  5 a1928
962__Union Sch. Twp., Ind  5 a1924
962-Union Twp. S. D., N. J.

(2 issues)  4%  
1148--Upshur County, Tex  5  
1060-Van Wert County, Ohio  5 a1918
1244-Vermilion County, Ind  4% a1921
1148_Vermilion Twp., Ohio  5 a1923
1448__Vernon, Tex. (3 issues)  5 d1926-1956
1244_ _Wapello County, Iowa  4% 1921-1936
1244_ _Waseca Co. Ind. S. D. No. 89,

Minn  5 a1925
1148_ _Washington C. H. Ohio (3 is.) 5
1343_Waterloo cV.), N Y 
1343__Waterloo V.), N Y  4.40 1918-1925

4.40 1918-1926

1148__Waynesfie d, Ohio (2 Issues)._ 5
1245__Wayne Twp. S. D., Ohio  5 a1934
1448-Waynesfleld, Ohio  5
1148_ _Wayzata, Minn  5 1917-1921
1448_Waynoka, Okla  6 1911

1148__West Monroe, La  5X  
1343_West Covina S. D., Cal  5

1148__West Park, Ohio (2 issues)  5
1061_ _West Salem, Ohio  5 a1921
1343_ _White River S. D., Calif  6 1917-1931
1081_Whitman Co. S. D. No. 184.

Wash  sg d1921-1926
1244__Willoughby, Ohio  5 a1922
1343.._Wilsonla S. D., Calif  6
1244-Winfield, Kans  4% d1926-1936
1449-Woodward, Okla. (2 issues)  5 d1921-1941
1061_Woriand, Wyo  RI d1931-19461061__Worland, 'Wyo  d1926-1936
1149-Wyandot County. Ohio (3 iss.) 5
1061-Xenia, Ohio (4 Issues)  4H  
963__Yellow Spring's, Ohio  5 a1922
1245__Youngstown, Ohio (12 issues)_ 5
963-Zanesville, Ohio  43,4 1918-1925

Total bond sales for September 1916 S387 munici-

Amount. Price.
80,000 101.61
3,000 100

257,414 100
26,000  
25,600 101.914
22.000 103.64
6,000  
7,500 107.29
11,200 101.01
10,667 102.19
39,000  
25,000 8101.10
180,000 100.082
33,397  
2,227  

15,000
13,500 101.69
88,000 100.974
20,500 101.873
4,700 103.851

20.539 100.373
25,000 100.56
3,344

13,600 100
119,200 100

20,000 102.755
3,000 100
7,500  
77,000 101.268
1,750 101.708

57,500 104.179
18,000. 101.752

*180,000  
50,000 105.126
70,000 102.857
20,000 105.58

107,000 104.01
100,000 100.25
21,000 101.17
7,500 101.853
21,000  
54,000  
50,000 103.092

15,000 103.166
31,300 102.708
4,500 100.21
4,000 100.11
16,300  
2,000 102.55
16,300 100.703
15,000 102
50,000 100
2,000 103.75

45,000  
9,500 106.81
24,000 101.458
1,500 103.045

1,500 100
7,000 102
1,500 106.666

89,000 100.674
15,000 100.05
25,000 100.63
15,000 100.39
33,400 102.20
91,000 101.134
5,996 101.084
77,555  
20,000 101.10

palities, covering 565 separate issues  $20.087,453

a Average date of maturity. d Subject to call in and after the earlier
year and maturity in the later year. k Not including $18,521,199 of tem-
porary loans reported, and which do not belong in the list. * Taken by
sinking fund as an investment. h And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.
Page. Name. Amount.
170_ _Blackfoot, Idaho (June list)  $22,250

1145_ _Elkhart, Ind. (July list)   30,000
431-Kenosha, Wis. (2 issues) (July list) 

 120,000
1445_ _Logan County, Ohio (July list)  15,000

63,000
34,000
15,000

1147__Pike County. iss. (August list)  130,000
1080_ _St. Bernard, Ohio (August list)  50,000

We have also learned of the following additional sales for
previous months:

1445 _ _Los Banos S. Dist.. Calif. (August list)
1145.-Mount Clemens, Mich. (August list) 
1059-Oxford, Ohio ?August list)

Page. Name. Rate. Maturity. Amount, Price.
1055-Adams Twp.Rur.S.D.,0. (July) 5 $3,400 101.86
1055-Allegany CO., Md. (2 tss.)(JulY) 4%   45,000 101.381
1055_ _Alliance S. D., Ohio (June)__.. 5 a1927 100,000 105.034
1339_ _Ames School District, Iowa_ _ _ 4)4 1935 9,000  
2270-ArkansasCo.R.D.l,Ark.(June) 6 1919-1936 40,000  
1055_Bolfast (Town), N. Y  4.48 1917-1921 5,000 100
1055. _Bellevue Pa. (July)  43j 1921-1946 50,000  
1058__Bostwick Dr. D., Fla. (April). 6 1941 25,000 95
1241__Chautauqua (T.) Union Free

S. D. No. 3, N. Y. (June)__ 44 a1932 30,000 102.75
1056-Chouteau Co. S. D. No. 44,

Mont. (June)  6 d1931-1936 8,500 107.24
1144_ _Clayville, N. Y. (June)  5 a1927 4,000 104
1056__Cleveland Hgts., O. (2 issues). 5 46,840  
1056.._Coltsville Twp.S.D.,0.(April). 5 9,000 103.333
1444.. _Colorado Springs, Colo. (July) 4 d1936-1946 17.000 100
1443__Columbiana Co., Ohio (15is-

sues, July)  5   383,700  
1443. _Columbus, Ohio (10 Ns. in July) 434   199,000 *100
1443 _ _Columbus. Ohio (16 issues)._. 43. 176,000 *100
1444_ _Columbus II. S. D., No. Caro.

(Feb.)   6 5,000 101
1340__Columbu.s, Wis. (June)  4 X 1917-1919 7,000 100.071
1340--Conecuh County, Ala. (Juno)_ 5 1946 15,000 103.12
1340--Davenport Iowa  4% 19214936 10,000  
1340-Davenport ind.S. D. , Ia. (June) 4 19264928 89,000  
1241-Delhi, N. y  5 19174925 18,000 8103.28

...‘et• 
1444... Dustin, Okla. (March)  6 1936 5,000  
1057--East View, Ohio (July)  5 1917-1920 29,678 101.152
1340--Eau Claire, Wis. (March)..._ 4 1917-1926 15,000 *100
1057-Elko County, Nov. (April)  9 1918-1930 30,000 101.44
1340-Fair Haven Twp., Mich.(June) 4% 1917-1941 35,000 101.082
1444_ _ Faucett Twp., No. Caro.(July) 6 1922-1946 25,009  
1241-Fannin Co., Tex. (2 Ns. June). 5 d19264956 220,000  
1340_ -Flint Union S. D.. Mich  4 1945-1948 80,000 98.89
1444.. Fordyce Spec. B. D., Ark.(July)6 1932-1936 17,500  
1341-Freedom Sch. Dist., Iowa____ 5 1917-1925 1,800 100
1057--Gratiot County, Mich. (May). 5 a1918 40,000 101.055
1057--Greybull, Wyo. (April)  6 d1926-1936 12,000 103.083
1057„Greenville, Tex. (May)  5   100,000 102.185
1057__Grover Village S. D., O. (April) 5 a1926 45,000  

AMO. Name. Rate. Maturity. Amount. Price.
1145_ Harrison County, Miss    550,000  
1444.. Raw River Twp., No. Caro.

(June)   5 1922-1931 10.000  
1444-Highlands, N. J. (February)__ 5 1917-1932 8,000 101.25
1057 Hogansville, Ga. (2 iss. July)_ 5 40,000  
1445 _Iola. Sch. Dist., Kan  4j 1917-1921 100.000 100
1057 _Jefferson, 0. (2 issues June).. 5 10,500 102.38
1341 _Jonesboro, S. D , Ark. (July) 5 1918-1943 85,000  
1242- -Jo Davie.ss Co. S. D. No. 107.

Ill. (March)  5 a1926 31,500 105.587
1445_ Kansas (46 issues in July)  5 99,415 100
1445 Kansas (37 issues) 5&6   95,286 100
1242 Kingsville, Tex. (July)  5   100,000 100.25
1445-- Krotz Springs S. D. No. 7, La.

(Feb.)   5 a1923 12,000  
1445 __Kossuth County, Iowa (Jan.)_ 4% 1930-1931 34.000 101.345
1145__Kusa, Okla  ,000  
1415_ Lake County. Ind. (Jan.)  4)4  __  --------- --6,500 101.553
1058- -Lancaster S. D. 40, S. C.(May) 6 ---- 3,000 100
1445 __Lee County, Miss. (March). 5 1927-1941 24.000  
1058 Leicester (T ), N Y  5 1917-1918 3,000 100.166
1058__Leicester (T.), N Y  5 1919 2,000 100.375
1058- _Lemhi Co. S. D. No. 8, Idaho_ 5 1926 2,000 100.10
1058-Livonia School District, Mo_ 5 d1921-1936 4,500  
1242__Madison Water D. Me. (July) 4 1921-1946 200,000 95
1146-Manatee County, Fla. (May)_ 6 1936 250,000 104.26
1058-_Manistique S. D. Mich.(May) 4)4   125.000  
1445-_Marion County, Ind. (June)_- 4 a1927 100.000 104.611
1341_ Marshall County, Miss  5( 1926-1930 60,000 101.06
1058__Marathon County, Wis. (May) 5 1919-1922 20,000 104.13
1341__Marin Co.San.D.2,Cal.(April) 5 1936 7,500 100
1058. _Mayfield Twp. Rural S. D.,

Ohio (June)   4)4 a1919 3,600 100
1445_ McAlester S D., Okla. (May)_ 5 40,000 102.25
1445_ McKinney, Tex  5 d1925-1936 25,000  
1446_ Middlesex County, N. J.(June) 30.000 100.30
1448-Milan School District, Mo____ 5 d1926-1936 15,000 103.333
1243__MinIdoka Co., Idaho (April)__ 5)4 d1926-1936 25,000  
1059_ Nebraska (July) (23 issues)- - 5   217,300 100
1059_ Nebraska (11 issues)  5   104,600 100
1059- -Newberry Co. S. D. 14, So.Car 6 1924 3,500  
1446_ Newton, Kans.  4)4 d1926-1941 70,000 100.564
1446__Nilas, Ohio (July)  5 1926 5.000 103.64
1243_ North Dakota (9 Issues)  4 75,200 100
1243 _Oakwood, Ohio (March)  5 a1922 28,050  
1059_0neida County, Wis. (June)-- 5 1926 21,500 100
1447- -Peoria Spec. S. D. Ohio (July)_ 5 a1919 2.500  
1447__Phillips Twp. , Ill. (July)  5 1920-1923 9,000  
1243__Pontotoc County, MISS. (April) 5X 1926-1936 50,000 100.95
1059-Quitman County, Miss  5% a1941 25,000  
1059_ Red Lake Falls. Minn  5% 1936 9,000  
1147- -Renville County, Minn  5 1922-1936 350,000  
1342.. River Township, No. Caro_ 5 30.000 100
1147_ Robesonia School Dist., Pa_ 4 1,500 100
1447_ Robinson, Ills. (2 issues)  5 7,000  
1447_ Rockford. Ohio (2 Issues)  5 1917-1921 5.000 109
1447_ _Rock Island Scn. Dist., 11_ _   434 1921 100,000 100.536
1147- _Seattle, Wash. (10 issues)_ 6 1928 70,321  
1447_ _Sequin, Tex  5 d1926-1956 36.000  
1447_ _Shelby VII. S. D.. Ohio (June) 5 a1937 15,000 105.433
1148__Sidney Ind. S. D., Iowa  30,000  
1448. -Solon Twp. Rural S. D., Ohio

(Feb.)   5 4,766 100.482
1447_ Sapulpa Twp , Okla (Feb.)._ 6 1941 45,000  
1448__Sequoyah Co., Olda. (5 issues,

June)  6 1941 78,700  
1448_ _Strongsville Twp. Rural S. D.,

Ohio (Jan.)  5 3,500 102.142
1148_ Tacoma, Wash. (4 issues)_ 6 4.366  
1448_ _Tishomingo, Okla. (2 issues)__ 6 1911 12,500 103
1244_ Tontogany. Ohio (April)  6 01921 1,314 101.054
1448_ Trumbull County, Ohio  5 1918-1920 6,500 101.353
1060_ Tyler Tex  5 1917-1956 250,000  
1148_ _Ute, Iowa (May)  5 15,000  
1080__Van Etten & Spencer (Towns)

S. D No. 1, N Y. (April)_ 4%   16,500 101.85
1448. _Waller County, Tex  5 d1928-1956 25,000 100
1060. Washington Co. S. D. No. 22,

Idaho (June)  5 d1926-1936 12,000 102.20
1343__Westernport, Md. (May)  5 d1931-1941 20,000 100
1081_ _Williamsport, Ohio (June)  5 1917-1926 4,000 102.115

1449_ _Yates Centre, Kan. (May)  434 dI921-1936 70,000 100
1245:..Yazoo Co.. MISS. (3 iss. June) sg   643,000  

All the above sales (except as indicated) are for August.
These additional August issues will make the total sales (not
including temporary loans) for that month $23,877,969.

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN
SEPTEMBER.

Page. Name. Rate. Maturity. Amount. Price.

1449.. ..Aylmer, quo  534 19413 $15,099  
1239_ Canada (Dominion of)  5 1931 100,000,000 9734
1061_ Cartierville, Quo  6 1956 100,000  
1081_Drinkwater Sch. D., Sask - - 6 1936 12,000  
1246__Edmonton, Alta. (5 issues).__ 5 1934 563,000 87.65

1449_ Grand Mere, Quo  534 1946 100,000 9 1 .63
1449_ Kitchener, Ont1917-1946 9,3001 101.28
1449_ Kitchener, Ont  RI 1917-1931 7,209J
1344__Lipton Sch. Dist., Sask  6 1917-1936 10,000  
1344__Magog, Que -   6 25,000  
1344....Monck Twp., Ont  5)4 1917-1926 4,600  
1061__North Bay, Ont  6 1917-1936 15.000 100.893

1449_0akvillo, Ont  RI 1917-1919 1,603  
1449_ Oakville, Ont  1917-1936 4,420  
1449_ Oxbow. Sask  6 1917-1936 16,000  
1449_ _Radville, Sask  7 1917-1926 6,500  
1344_ Riviere St. Plerre, Quo  6 1946 80,000 96.36
1344_ Sandwich, Ont  6 1917-1926 5,507  
1449.. _Saskatchewan S. D's (4 issues) 10,309  
1344__Saskatchewan (5 issues)  16,800  
1344__Saskatchewan (5 issues)  7 5,450  
1149. ..Saskatchewan School Dists_ 5,200 103.486

1246_ _Saskatchewan School D1sts_ 32,900  

1061_ _Stayner, Ont  6 1936 2,000 103.59
1449_ _The Pas, Man  5 1936 12,099  
1149_ _Wellesley Twp., Ont  434 1917-1931 1,735 92.21

1149_ _Winnipeg Beach S. D., Man  6 1917-1926 3,500 98.75

1449_ York Township, Out  5)4 1917-1936 4,000

Total debentures sold in September _ -$101.099,015

ADDITIONAL SALES OF DEBENTURES FOR; PREVIOUS MONTH
S.

1061_ _Joliette, Quo  5 1944 $32,000 87.50

All the above sales of debentures (except as indicated) took

place in August. The additional August sales make the

total sales of debentures for that month, $821,567.

News Items.
Arizona (State of).-Propositions for Submission at Gen-

eral Election.-The following proposed constitutional amend-

ments and measures will be voted on at the general elec-

tion Nov. 7:
Proposed to the People by the Legislative Assembly.

Amendment to Subdivision 5, Section 1, Article 4, of the constit
ution,

providing for initiative and referendum measures to become laws w
hen

approved by a majority of the total vote cast at election.
Amendment to Section 2, Article 9, of the constitution, providi

ng for

the exemption from taxation of certain property and public d
ebts, as evi-
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donced by the bonds of Arizona, its counties, municipalities, or other sub-divisions. Further provision is made for the exemption from taxation ofthe property of widows, residents of this State, not exceeding the amountof $2,000, where the total assessments of such widow does not exceed $5,000.All property in the State not exempt under the laws of the United Statesor under this constitution, or exempted by law under the provisions of thissectioh, shall be subject to taxation to be ascertained as provided by law.This section shall be self-executing.
Proposed by Initiative Petition.

Amendment to the constitution by adding thereto another article to bedesignated as Article 24. prohibiting the receiving from without the State,the possession, by a person introducing into the State, the transportationwithin the State of Arizona, of ardent spirits, ale, beer, wino, or intoxicatingliquors, and providing for the destruction of liquots used in violation ofabove provisions.
Amendment to Article 4 of the constitution providing for legislative re-districting.
Amendment to Article 23 of the constitution by adding thereto a newsection to be designated as Section 4, providing for local option.Amendment to the constitution by adding thereto another article to bedesignated Article 24, providing for the protection and safety of workmenin all places of employment and for the inspection and regulation of places ofemployment in all inherently hazardous works and occupations; providinga schedule of compensation for injury to or death of workmen and methods.of paying tho same, and prescribing the liability of employers who do notelect to pay such compensation; establishing the industrial accident board,defining its powers and duties; providing for a review of its awards; and abro-gating any and all laws and constitutional provisions in conflict herewith.Amendment to Section 1 of Subdivision 1 of Article 4 of the constitutionproviding for the abolition of the State Senate.

Proposed by Initiative Petition of the People.
Act creating a department of labor, prescribing the duties, powers, quali-fications and compensation of the Commissioner of Labor and the employeesof the department, providing for a board of arbitration to act in conjunc-tion with the Commissioner of Labor in certain instances, and prescribingcertain penalties for the violation of the provisions of this Act, and makingappropriation for the carrying out of the provisions of this Act.
Act amending Paragraph 173, Chapter 1, Title 8, Penal Code, RevisedStatutes of Arizona, 1913, abolishing the death penalty.
Act to establish the office of State Architect and Superintendent ofBuilding, proscribing his qualifications and duties, fixing his compensation,providing for such employees as from time to time shall be necessary,fixing the compensation and making the appropriations.
Act relating to the preservation of fish and game and amending paragraphs

654 and 670. Title 8, Penal Code of the Revised Statutes of Arizona, 1913.Act to amend paragraphs 3859 and 3860. Chapter 4, Title 32, RevisedStatutes of Arizona, 1913, Civil Code, relating to absolute divorce.

California (State of).—Propositions for Submission at
General Election.—Seven propositions will be passed upon
by the voters at the general election Nov. 7. The following
is the manner in which the questions will be designated on the
ballot:

Prohibition.—Initiative measure adding Article XXIV to constitution.Defines alcoholic liquor. After Jan. 1 1920 prohibits the manufacture,sale or possession of same, except for medicinal, sacramental, scientificand mechanical purposes under restrictions prescribed by law. Prescribesand authorizes penalties. Declares payment of internal revenue tax primafacie evidence of violation. Declares this amendment shall not affectprohibitory liquor laws, or ordinances, enacted before such date, or beconstrued as in conflict with Article XXIV-A of constitution if latterarticle is adopted, and that this amendment supersedes that article onthat date.
Initiative Amendment, adding Article XXIV-A to constitution. Definesalcoholic liquor. After Jan. 1 1918 prohibits its possession, gift or sale insaloon, dramshop, dive, store, hotel, restaurant, club, dance hall or otherplace of public resort; prohibits sale, accepting or soliciting orders any-where, except in pharmacies for certain purposes and by manufacturers onpremises where manufactured, under delivery and quantity restrictions.Owner or manager of all such places to prevent drinking therein. Restrictstransportation. Payment internal revenue tax prima facie evidence ofviolation. Prescribes and authorizes penalties. Neither repeals nor limitsState or local prohibition, or Article XXIV of constitution.For the State Highway Act of 1915.—This Act provides for the issuanceand sale of State bonds in the Earn of $15,000,000 for the construction of theuncompleted portions of the system of State highways prescribed by theState Highways Act of 1909 and extensions thereof; and prescribes suchextensions, and character of construction of same.
Direct Primary Law.—Submitted to electors by referendum. Amendsprovisions of Direct Primary Law of 1913 governing nominations at primaryelections so as to permit declaration of party affiliation by elector at pollsinstead of when registering; prescribes official ballot containing names ofall candidates; electors declaring at polls affiliation with party to vote forcandidates of that party only and for present non-partisan offices, electorsnot so declaring to vote for non-partisan offices only; requires electionofficer, before delivering ballot to elector, to cancel such portion thereof aselector is not entitled to vote.
Land Taxation.—Initiative measure effective Jan. 1 1917, amendingArticle XIII of constitution. Declares all public revenues shall be raisedby taxation of land values, exclusive ot improvements; forbids tax orcharge for revenue on labor product, occupation, business or person; per-mits assessment of incomes and inheritances for old age pensions mothers'endowments and workingmen's disemployment and disability insurance.Declares land shall be equally assessed according to its value for use or occu-pancy, disregarding man's work thereon, such value determinable in munici-palities and wherever else practicable by "Somers System" or other meansof exact computation from central locations.
Ineligibility to Office.—Initiative measure amending Section 19 of ArticleIV of constitution. Declares that no Senator or Member of Assemblyshall, during the term for which he shall have been elected, hold or acceptany office, trust, or employment under this State; provided that thisprovision shall not apply to any office filled by election by the people.For the Amendment to the State Highway Act.—Amends Section 8 of StateHighway Act of 1909 by providing that whenever State Engineering De-partment determines that construction cost of State highway in countyentails unjust burden on such county in refunding to State entire bondinterest on bond proceeds spent therefor, such county shall be required torefund only such portion thereof as such department adjudges reasonable.Amendment effective Dec. 311916.

Canada (Dominion of).—New Issue of Debenture Stock.—
According to a recent announcement made by the Canadian
Finance Department, debenture stock will be issued bearing
5% interest and maturing Oct. 14 1919, with interest from
the day of purchase. See reference this week in our editorial
columns.

• Cleveland—East Cleveland.—Annexation Election.—At
the general election to be held Nov. 7, the voters of Cleveland
will vote on the question of whether or not the City of East
Cleveland shall be annexed to the larger city. The new
city proposed to be annexed has, according to the U. S.
Census of 1910, a population of 9,179.
Colorado (State of).—Proposed Constitutional Amend-

ments and Measures to be Submitted at General Election.—
At the general election Nov. 7 the people will vote on two
proposed constitutional amendments and four laws initiated
by petition and one bill referred by petition of referendum.
The propositions to be voted upon are as follows:
No. 1. Amendment to the Constitution to be known as Section 13,Article XII, providing for the application of the merit system to appoint-ments in the civil service of the State.
No. 2. Amendment to the Constitution to be known as Section 3,Article XXII. relating to the manufacture and sale of beer.

No. 3. Proposed law to provide for the care and treatment for all theinsane.
No. 4. Proposed law to abolish the Colorado Tax Commission andtransferring its powers and duties to the State Board of Equalization.No. 5. Proposed law relating to the running of stock at large.No. 6. Proposed law relating to the investment of the public schoolfunds.
No. 7. Proposed law relating to the practice of medicine in the State

of Colorado.

Nos. 1 to 6 inclusive were initiated by petition, while No
7 is referred by petition of referendum.
Lawrence, Kans.—Supreme Court Upholds Water-Works

Bond Issue.—The State Supreme Court on Oct. 7 allowed a
peremptory writ of mandamus to compel the city to issue the
$175,000 water-works purchase bonds offered without success
on July 5 and which were claimed to be illegal by Chicago
bond attorneys and experts.—V. 103, p. 958.
Maine (State of).—Official Vote on Propositions Sub-

mitted at September Election.—The following vote was cast
"for" and "against" the two propositions (V. 103, p. 862)
submitted at the election held Sept. 11:

Question No. 1.—Referendum.—LImitIng the 'Amber of hours of em-ployment of women and children to fifty-four in one week, in accordancewith the provisions of Chapter 350, Public Laws of 1915. For, 95,591.Against 40,252.
Question No. Z.—Submitted by the Legislature.—Providing for State andcounty aid for towns in the construction of highway bridges, in accordancewith the provisions of Chapter 319, Public Laws of 1915. For, 96,677.Against, 14,138.

Missouri (State of).—Proposed Constitutional Amend-
ments.—On Nov. 7 the voters will have submitted to them
the following proposed amendments to the constitution:

Referred to the People by the Legislative Assembly.
Amendment to Section 47, Article 4 of the constitution, concerningpensions to the deserving blind.

Proposed by Initiative Petition.
Amendment empowering the Legislature to create, by special law, a StateLand Bank with power to loan money secured by deed of trust on agricul-tural lands and to issue bonds, and authorizing the appropriation of onemillion dollars 41,000,000 00) out of' the State Treasury for that purpose,and to exempt the capital and bonds of said bank from taxation, and vali-dating any legislation heretofore enacted for such purposes.
Amendment prohibiting, after July 1 1917, the manufacture of, theintroduction into, and the giving, exchanging, bartering, selling or dis-posing of intoxicating liquors in the State ot Missouri, except wine forsacramental purposes, prescribing a penalty for the violation thereof andrepealing all parts of the constitution, statutes and municipal laws in con-flict therewith.

Monroe, Mich.—Mayor Recalled.—At a recent election
Mayor E. C. Betz was recalled and Adam W. Graessley
elected his successor. This, it is said, was the first attempt
at a recall under the new city charter.
Nebraska (State of).—Proposed Constitutional Amend-

ments.—A vote will be taken Nov. 7 on the following proposed
amendments to the constitution referred to the people by
initiative petition:
Amendment to the Constitution adding thereto a now Article to bedesignated as Article XVII, providing for State-wide prohibition.
Amendment to Article V of the constitution, adding thereto a new Sectionto be designated Section 19B, providing that the State Pure Food Depart-ment should be taken out of politics and the employees placed undercivil service.

New York City.—Corporate Stock Listed.—The $40,000,-
000 50-year, and $15,000,000 1-15-year serial 4% corporate
stock sold on April 19, will be admitted to the list of the
New York Stock Exchange on Oct. 16.—V. 102, p. 1557.

Northville, Mich.—Municipal Light Plant Sold.—This
municipality on Oct. 2 by a vote of 229 to 29 authorized, it is
stated, the purchase by the Edison Co. of the local lighting
plant for $36,000. The company plans, it is said, to erect
an office building at this point and make this the head-
quarters for the entire local district outside of Detroit as far
east as Romeo. The company recently bought the Ply-
mouth, Mich., plant.

Bond Calls and Redemptions.
Abington Township, Montgomery County, Pa.—Bond

Call.—Notice is given that payment will be made on and
after Nov. 1 at the Jenkintown National Bank at Jenkin-
town of bonds numbered 12, 13, 14 and 15, each for $1,000,
of the loan of 1907, Class A.
Havana, Cuba.—Bond Call.—Coupon No. 110 on first

mortgage bonds and the principal of the following bonds were
called for payment on and after Oct. 1 at the office of Law-
rence Turnure & Co., 64 Wall St., New York City: 7,971
to 7,980,10,261 to 10,270,11,211 to 11,220, 11,551 to 11,560,
14,111 to 14,120, 19,521 to 19,530, 20,821 to 20,830,21,591
to 21,600, 24,481 to 24,490, 25,121 to 25,130, 25,421 to 25,-
430, 34,381 to 34,390, 38,641 to 38,650, 39,241 to 39,250,
40,901 to 40,910, 41,301 to 41,310, 43,961 to 43,970, 44,841
to 44,850, 47,151 to 47,160, 50,621 to 50,630, 53,311 to 53,-
320, 53,331 to 53,340, 54,831 to 54,840, 59,621 to 59,630,
60,081 to 60,090, 64,831 to 64,840, 65,421 to 65,425, 66,611
to 66,615, 67,286 to 67,290, 69,216 to 69,220. Coupon No.
109 on the second mortgage bonds was called for payment
on and after Oct. 1 at the office of Lawrence Turnure& Co.
Coupons must be numerically arranged and left for exami-
nation one clear day prior to payment being made.
Pitkin County (P. 0. Aspen), Colo.—Bond Call.—Pay-

ment will be made at any time within 30 da7s'after Oct. 1.
at the County Treasurer's office, of the following 5% refund-
ing bonds: Series "A," Nos. 95, 96, 97 and 100, for $1,000
each; Series "B," Nos. 140 to 150, inclusive, for $500 each;
and Series "C," Nos. 41 to 46, incl., for $100, dated May 1
1901, due May 1 1921, optional May 11911.
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Bond Proposals and Nedotiations this week

have been as follows:
ALHAMBRA, Los Angeles County, Calif.-

BOND SALE.-On Oct. 2

the $324,000 225 -year aver, water-system and $13,000 13%-
year aver.

sewage-disposal-works 5% bonds-V. 103, P. 1143
-were awarded to E. H.

Rollins & Sons of San Francisco for $364,229
-108.079-and int. Other

bids wore: Water Sewerage
Bonds. Bonds.

Torrance, Marshall & Co., Los Angeles 
$349,397 00 $13,537 00

Alhambra Savings Banks  348,000 00  

Blankenhorn-Hunter Co., Los Angeles  347,545 00

State Board of Control  346,171 00

Arrerson Gale Co  345,800 oo 13,630 25

Wm. R. &ants os Angeles  345,536 00 13,628 00

It. H. Moulton & Co.,do., Los Angeles  345,487 50 13,615 00

Myth, Witter & Co., San Francisco  345,351 00  

Royal Securities Corporation, Los Angeles  336,997 60 13,375 25

Bank of Italy  13.930 50

ALVA SCHOOL DISTRICT (P. 0. Alva), Woods County Okla.-

BOND SALE.-On Oct. 2 the $75,000 5% coupon high-school-build
ing and

equipment bonds (V. 103, p. 1240) were awarded to C. Edgar Honnold,
 of

Oklahoma City for $76,927 50, equal to 102.57.

ANSONIA, Darke County, Ohio.-BOND SALE.-On Oct. 9 the $2,-

000 5% fire-dept. bonds-V. 103, p. 1339-were awarded to the C
itizens'

Banking Co. of Ansonia at 100.10. Otis & Co. of Cleveland bid 101.75
but preference was given to the local bank. Denom. $500. Date Sept. 25
1916. Int. M. & S. Due $500 yearly.

ASHTABULA, Ashtabula County, Ohio.-BOND OFFERING.
Proposals will be received until 12 m. Nov. 4 by A. T. Faulkner, City
Clerk, for the following 5% street bonds:
$36,000 assess. bonds. Duo $4,000 yearly on Oct. 1 from 1916 to 1921

incl. and $3,000 yearly on Oct. .1 from 1922 to 1925 incl.
4,500 city's portion bonds. Duo $450 yearly on Oct. 1 from 1917 to

1926 incl.
Date April 11916. Int. A. & 0. Certified check for 2% % of bonds bid

for, payable to A. E. Wilcox, City Treasurer, required. Bonds to be de-

livered and paid for within 10 days from time of award. Purchaser to

pay accrued interest.

BALDWIN DRAINAGE DISTRICT, Duval Count
y.
' 
Fla.-BOND

OFFERING.-Proposals will be received until 12 m. No
v. 15 by J. G. Boyd,

Pres. Bd. of Supers. (P. 0. Consolidated Building, 
Jacksonville), for $300-

000 6% drainage bonds. Date probably Nov. 1 1916. Prin. and semi-

ann. int., payable at N. Y. or Chicago, at option o
f purchaser. Due $30,-

000 yrly. from 1926 to 1935, incl. The bonds 
cannot be sold under the law

for less than 95.
BAY VILLAGE, Cuyahoga County, Ohio.-BOND OFFERING.-

Proposals will be received until 12 m. Oct. 17 by A. L. Miller, Village Clerk,

for the following coup. 5% Lake road bonds:
$2,7100 village's portion bonds. Due $2,500 yearly beginning Nov. 1 1917.
45,167 assess. bonds. Due $4,667 Nov. 1 1917 and. $4,500 yrly. thereafter.
Denom. $500. Date Sept. 1 1916. Int. M. & N. Purchaser to pay

accrued interest. Bonded debt, $82,267; assess. val. $2,719,750. These
bonds were offered but not sold on Aug. 31 as 430.-V. 103, A• 958.

BEATRICE. Gage County, Neb.-PRICE PAID FOR BONDS.-The
price paid for the $30,000 5% 5-20-year (opt.) paving bonds awarded on
Aug. 22 to the Farmers' Trust Co. of Beatrice (V. 103, _p. 1144) was

ed100.6725 and not 100.6715, as first report. Denom. $1,000. Date

Sept. 15 1916. Int. M. & S.

BELMONT, Middlesex County, Mass.-BOND SALE.-On Oct. 11

the following two issues of 4% bonds, aggregating $11,000, were awarded

to R. M. Grant & Co. of Boston at 101.86:
$6,000 electric light bonds. Due $500 yrly. on Sept. 1, from 1917 to

1928 inclusive.
5,000 sewer bonds. Due $500 yrly. on Sept. 1. from 1917 to 1926 incl.
Denom. $500. Date Sept. 1 1916. Prin. and int. payable at Beacon

Tr. Co.. Boston. The other bidders were:
W. L. Raymond & Co 101.71 E. H. Rollins & Sons 101.38
Arthur N. Perry & Co 101.691 E. C. Potter & Co 101.34
Cropley, McGaragle & Co__ _101.576 Blodget & Co 101.33
Merrill, Oldham & Co 101.56 Curtis & Sanger 101.26
Harry C. Grafton, Jr 101.44 Adams & Co 101.04

BENTON COUNTY (P. 0. Fowler), Ind.-BOND SALE.-On Oct.
10 the $13,400 4% % 5 1-3 yr. aver, road bonds-V. 103, p. 1340-were
awarded to the Meyer-Kiser Bank of Indianapolis for $13,700, equal to
102.238. Other bids were:
Breed, Elliott & Harrison_ _ _$13,698 R. L. Dollings Co $13,668
J. P. Wild & Co  13,693 Orange County Bank  13,626
City Nat. Bk., Lafayette_ ___ 13.685 lEd. O'Gara, Lafayette  13,570
Flet. Amer. Nat. Bank  13,682

BEXLEY (P. 0. Columbus), Franklin County, Ohio.-BOND ELEC-

TION.-Propositions providing for the issuance of $14,000 street and 810,-

000 sower impt. bonds will be submitted to the voters on Nov. 7. it is said
.

BOONE COUNTY (P. 0. Madison), W. Va.-BONDS DEFEATED.-
Tho election held Sept. 29 resulted in the defeat of the propositions to issue

$450,000 road and $50,000 court-house bonds. The vote was 148 "for"
and 920 "against."

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1,
Fla.-BIDS REJEC7'ED.-All bids received for the $34,000 6% 25-year
coupon tax-free school bonds offered on Oct. 9--V. 103, p. 1240-wero
rejected.
BRILLIANT SCHOOL DISTRICT (P. 0. Brilliant), Jefferson

County, Ohio.-BOND SALE.-On Oct. 10 the $5,000 5% 10 Yr. school
bonds-V. 103, p. 1240-were awarded to Davies-Bertram Co. of Cincin.
at 103.40, a basis of about 

4.54%. 
Other bidders were:

Hayden, Miller & Co_....-$5,15500 Stacy & Braun $5,117 00
Breed, Elliott & IIarrison__ 5,152 50 Otis & Co  5.10000

HF. C. oehler  5,145 50 W. L. Slayton & Co  5,063 50
Durfee, Niles & Co  5,127 00
Denom. $500. Date Oct. 10 1916. Int. A. & 0. Due Oct. 10 1926.

BROWN COUNTY (P. 0. Nashville), Ind.-BOND SALE.-Bids for
the three issues of 4% % road bonds aggregating $18,080 offered on Oct. 2
were as follows-V. 103, p. 1056:

Fletcher American National Bank 
J. F. Wild & Company 
Breed, Elliott & Harrison
Meyer-Kiser Bank
R. L. Dollings Company
* These bids were accepted.

CAIRO, Grady County!, Ga.-BOND ELECTION.-Reports state
that an election will be held Oct. 31 to vote on the question of issuing $28,-
000 sewerage-system-impt. bonds at not exceeding 5% interest.

CALEDONIA SCHOOL DISTRICT (P. 0. Caledonia), Marion
County, Ohio.-BOND SALE.-On Sept. 30 the $15,000 5% school
bonds-V. 103, p. 1144-were awarded, reports state, to Otis & Co. of
Cleveland for $15,460, equal to 103.066.

CALHOUN COUNTY (P. 0. Marshall), Mich.-BOND ELECTION.-
A bond proposition of $800,000 for road improvements will be submitted
to the voters on Nov. 7, it is said.

CALCASIEU PARISH (P. 0. Lake Charles), La.-BOND SALE.-On
Oct. 3 the $900,000 5% coupon road construction bonds (V. 103, p. 1240),
were awarded to Field, Richards & Co.. and the Provident Say. Bank &
Trust Co. of Cincinnati at 103.18 and int. Purchasers to furnish blank
bonds.
Bolger,Mosser & Willaman, Chicago  $928,500 00
Mississippi Valley Trust Co., St. Louis; R. M. Grant & Co.,

Chicago; Yard, Otis & Taylor, St. Louis  927,092 00
Whitney-Central National Bank, New Orleans  925,299 00
Powell, Garard & Co, Chicago  925,207 00
Devitt, Tremble & Co., Chicago; J. 0. Mayer & Co., Cincin-

nati; C. W. McNear & Co., Chicago  923,040 00

Premiums Offered
$9,060 $5,520 83,500
Road. Road. Road.
*169 00 *96 50 55 75
161 25 95 25 *58 00

  150 00 88 00 52 50
  146 75 90 25 57 25

100 60 57 50 38 50

Chicago Savings Bank & Trust Co., Chicago  921,781 07
Mercantile Trust Co., St. Louis; John Nuveen & Co.. Chicago;
Cummings & Prudden, Toledo; Seasongood & Mayer, Cincin_ 920,750 00

Hibernia Bank & Trust Co., New Orleans; Wm. R. Compton
Co., St. Louis; Stacy & Braun, Toledo  920,520 00

Sidney Spitzer & Co. Toledo  919,125 00
Interstate Trust & Banking Co. New Orleans  915,750 00
Farson Son & Co., New York  915,500 00
Continental & Commercial Tr. & Savings Bank, Chicago  914,445 00
Rudolph Kleybolte Co., Cincinnati  912,600 00
Spitzer, Rorick & Co  909.750 00

CANBY, Clackamas County, Ore.-BOND OFFERING.-Proposals
will be received until 6 p. m. Oct. 16 by P. L. Hammond, City Recorder,
for the $6,500 10-20-yr. (opt.) coupon water-works-plant purchase bonds
authorized by vote of 107 to 99 at the election held Sept. 23. Int. rate not
to exceed 6%. Denom. $500. Prin. and semi-ann. int. payable at the
First Nat. Bank of Canby, or at a place designated by the purchaser. Cert.
check for 5% of amount of bid, payable to the City Treas., required.
Bonded debt, including this issue $24,500. No sinking fund. Assess. val.,

equalized 1915. $324,383 18.

CARMI TOWNSHIP (P. 0. Carmi), White County, Ills.-BONDS

DEFEATED.-The proposition providing for the issuance of the $5,000

road bonds was defeated by the voters at the election Sept. 25, by a vote

of 215 "for" to 360 "against," it is reported.-V. 103, p. 1144.

CARROLL COUNTY (P. 0. Huntingdon), Tenn.-BOND ELEC-

TION.-The proposition to issue $200,000 road bonds will be submitted to

a vote, it is stated, on Dec. 12.

CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. 0.
Charleston), Kanawha County, W. Va.-BOND OFFERING.-Pro-

posals will be received until 8 p. m. Oct. 24 by W. 0. Daum, Secy. Bd. of
Ed., for the $150,000 43% 25-34-yr. (opt.) coupon building and equip.

bonds authorized by a vote of 400 to 8 at an election held Sept. 30. Denom.

$1,000. Date Nov. 1 1916. Principal and semi-annual int. (M. & N.)
payable at the County Sheriff's office. Bonds to be delivered and paid for
within 10 days from date of sale. Cert. check for $1,500, payable to the
Bd. of Ed., required. Purchaser to pay accrued in Bonded debt, in-
cluding this issue, $826,200. Sinking fund, $174,000. Assess. val.. $36.-
304,971.
CH017TEATT COUNTY SCHOOL DISTRICT NO. 19 (P. 0. Lytle),

Mont.-BONDS NOT SOLD.-The $1,000 670 10-20-year (opt.) school-
building and furnishing bonds offered on Sept. 28 were not sold. Denom.

$100. Mrs. Albertina Fait is District Clerk.

CHRISTY TOWNSHIP, Lawrence County, Ills.-BONDS OFFERED
BY BAN KERS.-Of an issue of $23,300 570 road bonds, dated July 11916,

$6,500 is being offered to investors by the Hanchett Bond Co. of Chicago.

Denom. $500. Prin. and ann. int. (July 1) payable at First Nat. Bank,

Chicago. Due $2,500 July 1 1919 and $2,000 on July 1 1920 and 1921.

Total bonded debt, this issue $23,300, assess. val. $533,199, est. val. $1,-

500,000.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND SALE.-The following

bids were received for the two issues of 4% % 6%-year aver, road bonds.

aggregating $28,800. offered on Sept. 30-V. 103, p. 1144:
$15.400 Road. $13,400 Road.

J. F. Wild & Co $15,710 10 $13,671 50
Brazil Trust Co  15,695 00 13,655 00

Moyer-Kiser Bank  15,663 25 13,630 25

Breed, Elliott & Harrison, 5 00

All bids also provided for payment of accrued inierest.

CLEVELAND SCHOOL DISTRICT (P. 0. Cleveland), Ohio.-BOND
ELECTION.-An election has been called for Nov. 7 to decide whether or

not $2,000,000 school bonds shall be issued. It is said.

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND OFFERING.-

Proposals will be received until 10 a. m. Oct. 18 by Earl McDonald, Co.

Treas., for $5,520, $4,480, $3,440 and $4,320 4% % highway impt. bonds,
it is stated.

COCHISE COUNTY SCHOOL DISTRICT NO. 2, Ariz.-BOND
SALE.-On Oct. 2 the $75.000 gold site-purchase, building and equipment
bonds offered as 5%s (V. 103, p. 774) were awarded to Field, Richards &
Co. of Cincinnati for $77,560 (103.413) for 5s. Other bids were as follows:

Premium. I Premium.

Internat'l Tr. Co., Denver_$2,607 00 Wm. R. Compton Co.,St.142,681 25
John Nuveen & Co., Chic__ 2,257 50 Bolger, Mosser & Willaman 3,760 00
Stacy & Braun, Cincinnati_ 3,420 00 Spitzer, Roriek & Co., Tol_ 2,390 00
Bank of Bisbee and Miners Cummings, Prudden & Co._ 3,428 00
& Merch. Bank, Bisbee_ 1,611 101 do do (for 5s)  578 00

W. L. Slayton, Toledo_ _ _ 1,702 501E. H. Rollins & Sons, Deny 2,377 50
Keane, Higbie & Co., Det_ 1,937 001 do do (for 5s)  127 50

do do (for 5s)   7 001R. M. Grant & Co., Chic__ 3,31000

Security Savings Bank & 1 do do (for 5s)   600 00
Trust Co.. Toledo  3,382 50 Well, Roth & Co., Cincin- 2,857 50

COCEX COUNTY (P. 0. Newport), Tenn.-BOND SALE.-On Sept.

30 the $30,000 5% 17-yr. (aver.) school bonds (V. 103, p. 1057), w
ere

awarded, it is stated, to Cummings, Prudden & Co. of Toledo at 103.58.

COFFEE COUNTY (P. 0. Manchester), Tenn.-BOND ELECTION'

-Reports state that an election will be held Nov. 10 to vote on the proposi-

tion to issue $250,000 road bonds.

COLUMBUS, Ohio.-BOND SALES.-The Sinking Fund has purchased

the following issues of 4%% bonds at par:
Ten Issues, Aggregating $199,000, Purchased during July.

Amount. Purpose. Date. Due. Option.

$50,000 Public impt. city's port'n_Mar. 1 1915 Mar. 1 1935  

48,000 Public impt. city's port'n_Mar. 1 1915 Sept. 1 1926  

25,000 Water extension Mar. 1 1916 Mar. 1 1946  

10,000 Light extension Apr. 1 1916 Sept. 1 1936  

20,000 Shiller Park Apr. 1 1915 Sept. 1 1935  

12,000 Kossuth St. improvement.Oct. 25 1915 Mar. 1 1927  

4,000 Hegl Ave. improvement__Oct. 25 1915 Mar. 1 1927 Mar. 1 1917
3,000 Jackson St. improvement_Apr. 29 1916 Mar. 1 1927 Mar. 1 1917

25,000 Dennison Ave. improv't_Apr. 29 1916 Mar. 1 1927  
2,000 Sidney Ave. improvement Jan. 20 1916 Mar. 1 1927 Mar. 1 1917

Sixteen Issues, Aggregating $176,000, Purchased during August.

$40,000 Sanitary & garbage collec_May 29 1916 Sept. 1 1918  
20,000 Water-Works _  June 15 1916 Sept. 1 1936  
25,000 Sewage-disposal improv't_Apr. 1 1915 Sept. 1 1935  
25.000 Storm sewer Mar. 15 1915 Sept. 1 1945  
10,000 Maryland Ave. sewer_ _ __Apr. 15 1915 Sept. 1 1945  
20,000 Fire hydrants Aug. 15 1916 Sept. 1 1926  
25,000 Street improvement Feb. 10 1916 Sept. 1 1918  
11,000 Borham Ave. improve't__Aug. 15 1916 Sept. 1 1927  
2,000 East Market St. improv't_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

3,000 Norberry St. improvem't_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

2,000 Oscar St. improvement__Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

3,500 Street-improvement Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

2,000 Franklin St. Improvem't_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

4,000 Sunside Ave. improvem't_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

5,000 Worthington Ave. impt Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

2,000 Sewer-improvement May 29 1916 Sept. 1 1922 Sept. 1 1917
Nineteen Issues, Aggregating $190,000, Purchased during September.

$10,000 Street-repair June 15 1916 Sept. 1 1926  

15,000 Shiner Park Apr. 1 1915 Sept. 1 1935  

2,000 Flood pump Sept. 1 1916 Sept. 1 1918 Sept. 1 1917

1,500 Shiller Park Lake impt_ _ _Aug. 30 1916 Sept. 1 1926  

10,000 Franklin sewer Dec. 20 1915 Mar. 1 1946  
10,000 Third Ave. relief sewer._ __Apr. 15 1915 Sept. 1 1945  

20,000 Sewage-disposal Improv't_Apr. 1 1915 Sept. 1 1935  

20,000 Public impt., city's port'n.Dec. 1 1915 Sept. 1 1936  

23,000 Street improvement Mar. 1 1915 Mar. 1 1926  

9,000 Willer Ave. improvement_Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

5,000 Park Ave. improvement_ _Aug. 15 1916 Sept. 1 1927 Sep
t. 1 1917

10,000 Clara St. Improvement_ _ _Aug. 15 1916 Sept. 1 1927  

6,000 Oakley Ave. improvenft_Aug. 15 1016 Sept. 1 1927 Sep
t. 1 1917

3,000 Riga Alloy Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

3,000 Schiller St. Dept. Aug. 15 1916 Sept. 1 1927 Sept. 1 1917

20,000 Long St. improvement.. _Sept. 1 1916 Sept. 1 1927  

15,000 Main St. improvement_ __Sept. 1 1916 Sept. 1 1927  

1,500 Sewer improvement Aug. 15 1916 Sept. 1 1922 Sept. 1 1917

6,600 Main St. improvement Mar. 1 1916 Mar. 1 1927 Mar. 1 1917
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COFFEYVILLE, Montgomery County, Kan.-DESCRIPTION OFBONDS.-The $20,000 5% electric-light-plant ext. bonds awarded at parin February to the City Sinking Fund (V. 102, p. 173), are in the denom. of$1,000 and dated April 1 1916. Int. A. & 0. Due $4,000 yrly. from1917 to 1921, inclusive.
COLORADO SPRINGS, El Paso County, Colo.-BONDS AWARDEDIN PART.-Up to Oct. 9, $17,000 of an issue of $165,000 4% 20-30-yr.(opt.) refunding water bonds had been disposed of at par to local investors.Denom. (100) $1,000, (100) $500, (15) $100. Date July 1 1916. Int.J. & J.

COLUMBIANA COUNTY (P. 0. Lisbon), Ohio.-BOND SALE.-This county offered for sale on July 10 fifteen issues of 5% road bonds,aggregating $383,700. Eleven bids were received and the bonds were soldat a total premium of $11,759 42 to various bidders.
COLUMBUS, Ohio.-BOND ELECTION.-The voters will decide atthe general election to be held Nov. 7, whether or not $3,500,000 public-property and public way improvement bonds shall be issued.
COLUMBUS HIGH SCHOOL DISTRICT (P. 0. Columbus), PolkCounty, No. Caro.-BOND SALE.-Sidney Spitzer & Co. of Toledo havepurchased $5,000 6% high-school-building bonds at 101. An issue of$8,000 bonds was offered on Feb. 21 (V. 102, P. 726)•
COMANCHE COUNTY (P. 0. Lawton), Okla.-BOND ELECTIONPROPOSED.-Local papers state that the County Commissioners will bepetitioned to call an election to vote on the proposition to issue $250,000road-improvement bonds.
CORNERSVILLE, Marshall County, Tenn.-BONDS NOT SOLD.-No sale was made of the $6,000 5% coupon 10-20-year (optional) sidewalkbonds offered on Sept. 23. Denom. $300. Date Sept. 1 1916. Int.M. & S. at Farmers Bank of Cornersville. Bonded debt, this issue.Assess. val. 1916, $111,906. Real value (est.), $225,000. Total tax rate(per $1,000), $22.
CORNING, Adams County, Iowa.-BOND SALE.-On Oct. 2 the$30,000 5% 20-yr. reservoir construction bonds were awarded, it is stated,to George M. Bechtel & Co. of Davenport for $31,801, equal to 106.003.
CROWLEY-FOURTH WARD DRAINAGE DISTRICT NO. 1 (P. 0Crowley), Acadia Parish, La.-DESCRIPTION OF BONDS.-The $30,-000 5% drainage-system-impt. bonds awarded at par on June 22 to Powell,Garard & Co. of Chicago (V. 103, p. 79), are in the denomination of $500,and dated July 1 1916. Int. J. & J. Due serially from 1916 to 1940,Inclusive.

CUMBERLAND, Alleghany County, Md.-VOTE.-The official votecast at the election Oct. 5 which resulted in favor of the issuance of the$500,000 4 % 40-year general-impt. bonds was 3,281 to 153. See V. 103,p. 1340. Denom. $1,000. Date Dec. 1 1916. Int. semi-ann. A. WStaub is City Clerk.
DAYTON, Campbell County, Ky.-BOND OFFERING.-Proposalswill be received until 8 p. m. Nov. 6 by Will C. Martin City Cleric, for

i
$1,879 20 Brooklyn Ave. impt. and $408 95 Dayton Ave. mpt. 6% bonds.Int. semi-ann. Due one bond of each issue yrly. for 10 yrs., subject tocall.

DAYTON, Ohio.-BOND OFFERING.-Proposals will be received until12 m. Oct. 31 by Hugh E. Wall, City Accountant, for the following cou-pon bonds:
$20,000 water-works bonds. Denom. $1,000. Due Oct. 1 1921.50,000 water-works bonds. Denom. $1,000. Due Oct. 1 1936.The above issues are dated Oct. 1 1916 and bear 4% % int., the followingissues are 5% bonds and are all dated Aug. 11916. and are issued for streetpaving purposes:
$14,700 bonds. Denom. 14 for $1,000, 1 for $700. Due $1,000 Aug. 11917, 1918, 1919, 1920 and 1921, $2,000 Aug. 1 1922, 1923, 1924and 1925, and $1,700 Aug. 1 1926.66,000 bonds. Denom. $1,000. Due yrly. on Aug. 1, $6,000 1917 to1920 incl. and $7,000 1921 to 1926 inclusive.10,600 bonds. Denom. 9 for $1,000, 1 for $1,600. Due $1,000 yrly. onAug. 1 from 1917 to 1925 incl. and $1,600, 1926.11,100 bonds. Denom. 10 for $1,000, 1 for $1,100. Due $1,000 yrly.on Aug. 1, from 1917, to 1925 incl. and $1,100 Aug. 1 1926.25,800 bonds. Denom. 25 for $1,000, 1 for $800. Due $2,000 Aug. 11917 to 1921 incl., $3.000 1922 to 1925 incl. and $3,800 Aug. 1 1926.8,300 bonds. Denom. 7 for $1,000, 1 for $1,300. Due $1,000 Aug.1 from 1919 to 1925 incl. and $1,300 Aug. 1 1926.5,500 bonds. Denom. 5 for $1,000, 1 for $500. Due $500 Aug. 1 1917and $1,000 Aug. 1 1919, 1921, 1923, 1925 and 1926.10,400 bonds. Denom. 9 for $1,000, 1 for $1,400. Due $1,000 Aug. 11919 to 1925 incl. and $1,400 Aug. 11926.6,100 bonds. Denom. 5 for $1,000, 1 for $1,100. Due $1,000 Aug. 11918, 1920, 1922, 1924, 1925 and $1,100 Aug. 1 1926.19,200 bonds. Denom. 18 for $1,000, 1 for $1,200. Due $1,200 Aug. 11917, $2,000 yrly. Aug. 1, from 1918 to 1926 inclusive.36,600 bonds. Denom. 36 for $1,000, 1 for $600. Due $3,000 Aug. 11917, 1918 and 1919, $3,600 Aug. 1 1920, and $4,000 1921 to1926 incl.
10,500 bonds. Denom. 9 for $1,000, 1 for $1,500. Due $1,000 yrly. onAug. 1 from 1917 to 1925 incl. and $1,500 Aug. 11926.Prin. and semi-ann. int. payable in New York City. A Cert. check on anational bank for 5% of bonds bid for, payable to the above City Accountantis required. Bonds to be delivered on Nov. 6. The approving opinion ofSquire Sanders & Dempsey of Cleveland will be furnished purchaser.Hugh E. Wall, Sec. of the Bd. of Sinking Fund Trustees will receive bidsuntil 2 m. Oct. 31, for the following coupon bonds:$25,000 4% sewer refunding bonds. Denom. $1,000. Date June 11915.Due June 1 1925.
32,500 43 % street intersection bonds. Denom. 1 for $500, 32 for $1,-000. Due June 1 1928.
43,000 4% % park and playground bonds. Denom. $1,000. Date Oct.1 1916. Due Oct. 11936.Int. semi-ann. Cert. check on a national bank for $5,025, payable tothe City Accountant required. These bonds will also be delivered on Nov.6 and purchaser will be given an opinion of the above Attorneys.The bonds offered by the Sinking Fund Trustees are not new issues butsecurities which were held by them as investments.The following financial statement dated Oct. 1 1916, is furnished inconnection with the above city offering:Total gen. bonds outstanding (excl. Issues offered herewith) $6,889,280Less bonds issued prior to April 29 1902  $885,000Less bonds issued by vote of people  1,386,000Less flood emergency bonds March & April 1913  1,203 ,000Less Water Works bonds which are paid from earningsof water works  623,000Total of exemptions  4,097.000

$2,792,280Less sinking fund  423,645
Net Longworth Act indebtedness $2,368,635Water works bonds included in total general bonds outstanding_ _ 1,429,500Special assess, bonds outstanding  907,745Assessed valuation 1915-1916, $171,481,890.Tax rate per $1,000, 1915-1916, $13.40.
DECATUR, Macon County, Ill.-BOND OFFERING.-Proposals willbe received until 10 a. m. Oct. 23 by Jerome J. Heger, City Clerk, for the$42,000 43.% water bonds voted Sept. 9-V. 103, p. 865. Date Oct. I.1916. Due $22,000 Oct. 1 1926 and $2,000 yearly thereafter. The pro-ceedings of this issue have been approved by Wood & Oakley of Chicago.
DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.-On Oct. 6 the $14,600 4% % road bonds-V. 103, p. 1144-were awardedto J. F. Wild & Co. of Indianapolis for $14,911 11, equal to 102.130.There were 9 other bidders.
DEFIANCE, Defiance County, Ohio.-BONDS AUTHORIZED.-The City Council passed an ordinance on Sept. 19 providing for the issu-ance of the 3125,000 434 % coup. Defiance Water Plant purchase bondsvoted Aug. 8-V. 103. p. 1241. Denom. $1,000. Date Nov. 15 1910.Prin. and semi-ann. Int.-M. & N.-payable at City Auditor's office.Due $5,000 yearly on Nov. 1 from 1921 to 1945 incl.
DOS PALOS SCHOOL DISTRICT, Merced County, Calif.-BONDSALE.-On Sept. 26 $10,000 building bonds were awarded, it is stated, tothe Merced Security Say. Bank, Merced, at 104.36

DUBLIN, Laurens County, Ga.-BOND SALE.-On Oct. 4 the $30,-000 5% 30-yr. Kelley-Guyton filtration-plant-erection bonds (V. 103, p.1056), were awarded to the Trust Co. of Georgia, Atlanta, at 109.075, abasis of about 4.45%. Other bids were:Robinson-Humphrey- Bolger, Mosser & Williaman,Wardlaw Co., Atlanta..$32,459 91 Chicago $31,500Security Say. Bank & Tr. G. Glen Toole, Macon  31,410Co., Toledo  32,016 00 Citizens Loan & GuaranteeSecurity Loan & Realty Co., Dublin  31,380..Co., Dublin  31,821 00 Tillotson & Wolcott Co.,W. M. Davis Co., Macon*31,716 00 Cleveland  31,056First Nat. Bk, Dublin__ _*31,575 00 Durfoe & Knowles Co., Tol. 30,978Seasongood & Mayer, din 31,525 00 J. H. Hilsman & Co., Atlanta 30,150
* And printing of bonds.
DUSTIN, Hughes County, Okla.-BONDS OFFERED BY BANKERS.-The Hanchett Bond Co. of Chicago is offering to investors $5,000 6%20-year water-works bonds. Denom. $1,000. Date Mar. 3 1916. Prin.and semi-annual int.-M. & S.-payable at the Okla. State fiscal agency(Chatham & Phenix Nat. Bank), New York. Total bonded debt, $30,000.Cash in sinking fund, $4,000. Assess. val. 1915, $374,979; total value,est., $750.000.

ELLIS COUNTY LEVEE DISTRICT NO. 2., Tex.-DESCRIPTIONOF BONDS.-The $123,000 6% 30-year serial bonds awarded at par andint. on July 15 to the Commerce Trust Co. of Kansas City-V. 103, p. 601-are in the denom. of $1,000 and dated July 10 1916. Int. A. & ID.
ENTERPRISE SCHOOL DISTRICT, Sacramento County, Calif.-BOND SALE.-During Sept. $4,500 5% % building bonds were awarded,to the Sacramento Valley Bank & Trust Co. at 105 and int. Denom. $500.Date Sept. 21 1916. Due $500 yearly for nine years.
ESTHERVILLE SCHOOL DISTRICT (P. 0. Estherville), EmmertCounty, Iowa.-BOND ELECTION.-An election will be held Nov. 2 tovote on the question of issuing $18,000 playground purchase bonds.
EXCELSIOR SPRINGS, Clay County, Mo.-BOND SALE.-OnSept. 28 the $20.000 10-20-year (opt.) park-impt. bonds (V. 103, p. 1145)were awarded to the Mercantile Trust Co of St. Louis at 100.61 for 43s.Denom. $1,000. Date Oct. 1 1916. Int. annual.
FAUCETT TOWNSHIP (P. 0. Enfield), Halifax County, No. Caro.-BONDS OFFERED BY BANKERS.-The Hanchett Bond Co. of Chicagois offering to investors $25,000 6% road-construction bonds. Denom.$1,000. Date July 11916. Prin. and semi-annual Int.-J. & J.-payableat the National City Bank, N. Y., or the County Treasurer's office, Halifax.Due $1,000 yearly July 1 from 1922 to 1946 incl. Bonded debt, this issue,$25,000. Assessed val., 1915, $486,614; total value, est., $900,000.
FLOYD COUNTY (P. 0. New Albany), Ind.-BOND SALE.-OnSept. 29 the $15,800 4% % road bonds-V. 103, p. 1145-were awarded,reports state, to the Mutual Tr. & Dep. Co. of New Albany for 316,206,equal to 102.569
FORDYCE SPECIAL SCHOOL DISTRICT (P. 0. Fordyce), DallasCounty, Ark.-BONDS OFFERED BY BANKERS.-The Hanchett BondCo. of Chicago is offering to investors $17,500 6% high-school-bldg. bonds.Denom. $500. Date July 11916. Prin. and semi-annual int.-J. & J.-payable at the St. Louis Union Trust Co., St. Louis. Due $3,500 yearlyJuly 1 from 1932 to 1936 incl. Total bonded debt, $48,500. Assessed val..$1,122,000; total value, est.. $2,500,000.
FOXBOROUGH WATER SUPPLY DISTRICT (P.O. Foxborough),Norfolk County, Mass.-BOND SALE.-On Oct. 9 the $11,000 4% 6%-year aver. coup. tax-free water bonds-V. 103, p. 1341-were awardedto Cropley, McGaragle & Co. of Boston at 102.037.Other bids were:

R. L. Day & Co 101.58 Arthur Perry & Co 101.033Blodget & Co 101.55 Winchenden Savings Bank.. _100.95Adams & Co 101.14
FREEPORT, Harrison County, Ohio.-BOND OFFERING.-Bidswill be received until 6 p. m. Nov. 6 by Chas. Linard, Vii. Clerk, for thefollowing 5% coupon bonds:

$1,050 water bonds. Denom. 2 for $250, 2 for $275. Duo $525 in 7 and8 years.
350 refunding bonds. Duo in 9 years.
400 sidewalk impt. bonds. Denom. $200. Due $200 in 5 and 6 years.Date Nov. 15 1916. Int. semi-annual at clerk's office. No depositrequired.
Bonded debt Oct. 9 1916 excl. these bonds, $2,850. Floating debt,$1,800. Sinking fund, $971. Assess. val. 1915. $567,000.
FREESTONE COUNTY (P. 0. Fairfield), Tex.-BONDS VOTED.-The propositions to issue $20,000 Road Dist. No. 3 and $7,000 Road Dist.No. 4 5% 10-40-yr. (opt.) road-construction bonds carried at a recent elec-tion. G. W. Tryer is County Judge.
GALION SCHOOL DISTRICT (P. 0. Galion), Crawford County,Ohio.-BOND OFFERING.-Bids will be received until 12 m. Oct. 21 byC. C. Coyle, Clerk Bd. of Ed., for $2,622 57 5% refunding bonds. Auth.Sec. 5656, Gen. Code. Denom. 4 for $500, 1 for $622 57. Date Sept. 301916. Int. M. & S. at office of Bd. of Ed. Due 3500 Mar. 30 and Sept. 301919 and 1920 and $622 57 Mar. 30 1921. Cert, check for 1% of bondsbid for, payable to the Bd. of Ed., required. Purchaser to pay accrued int.
BOND ELECTION.-An election will be held Nov. 11 to vote on thequestion of issuing $175,000 school bonds.
GALVA, Henry County, Ills.-BOND SALE.-On Oct. 3 the $12,0005% fire-station and city-hal bonds-V. 103, p. 1145-were awarded toGeo. M. Bechtel & Co. of Davenport at 102.80 and int. Among the otherbidders wore:

J. N. Casady *$12,400 00 Kissel, Kinnicutt & Co.. $12,276 00Elston, Clifford & Co.. 12.335 50 Mercantile Trust Co.._.- 12,273 36H. T. Holtz & Co  12,326 00 Halsey, Stuart & 12,256 00Cum'gs, Prudden & Co  12.278 00
*This bid appears to be higher than that of the purchasers but is so re-ported to us by the City Clerk.
GREENE COUNTY (P. 0. Leakesville), Miss.-BOND SALE.-OnOct. 1 the $10,000 6% 4-year (aver.) court-house and bridge bonds (V. 103,p. 1057) were awarded to Cummings, Prudden & Co. of Toledo at 104.16and interest.
GREENVILLE, Greenville County, So. Caro.-BONDS VOTED.-The election held on Sept. 26 resulted in favor of the questions of issuing$60,000 hospital, $65,000 street-paving and $25,000 sewer and sewerage-extension bonds (V. 103, p. 1145). The vote was (hospital) 398, to 78.(street) 384 to 82, (sewer) 401 to 65. G. Frank League is Clerk and Treas.
GREENWICH (Village), Washington County, N. Y.-BOND SALE.On Oct. 10 the $6,000 44% 10%-year aver. reg, highway bonds-V.103, p. 1242-were awarded to the First Nat. Bank of Greenwich at 103and hit., a basis of about 4.15%. Other bids were:H. A. Kahler & Co 102.38 Ioummmngs. Prudden & Co.._ _100162;253Isaac W. Sherrill Co_ 102.37 Goo. B Gibbons & Co Farson, Son & Co 102.261
HAW RIVER TOWNSHIP (P. 0. Moncure), Chatham County,No. Caro.-BONDS OFFERED BY BANKERS.-The Hanchett Bond Co.of Chicago is offering to investors $10,000 5% road-improvement bonds.Denom. $1,000. Date June 11916. Prin. and semi-annual int.-J. & D.-payable at the Hanover Nat. Bank, N. Y. Due $1.000 yearly June 1from 1922 to 1931 incl. Bonded debt, including this issue, $30,000.Assessed valuation, 1915, $541,854; total value, est., $800,000.
HIGHLANDS, Monmouth County, N. J.-BOND SALE.-As amatter of record we are reporting that during February an issue of $8,0005% funding bonds was awarded to Outwater & Wells of Jersey City at101.25. Denom. $500. Date Jan. 15 1916. Int. J. & J. Due $500yearly on Jan. 15 from 1917 to 1932 incl.
HOLT, Marshall County, Minn.-BOND SALE.-On Sept. 30 the$6,000 53. % 20-yr. electric lights bonds were awarded to John F. Sinclair& Co. for $6,011, equal to 100.163. Denom. $1,000. Date Nov. 11916.Int. M. & N.
HUNTER TOWNSHIP SCHOOL DISTRICT NO. 5 (P. 0. Clinton),Laurens County, So. Caro.-BOND OFFERING.-Sealed bids will bereceived until 5 p. m. Nov. 7 by T. L. W. Bailey, Secretary of Board ofSchool Trustees, for $27.500 5% 20-year coupon school bonds. Denom.$500, or to suit purchaser. Date Jan. 1 1917. Int. semi-annual. Certi-fied chock for $500 required.
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HUNTINGTON COUNTY (P. 0. Huntington), Ind.
-BOND SALE.

_On Oct. 6 the two issues of 4% % 5 1-3-year aver, road bonds
, aggregating

328,000-V. 103, pl. 1242-were awarded, it is said, to 
J. F. Wild & Co. of

Indianapolis for $28,597, equal to 102.060.

IOLA SCHOOL DISTRICT (P. 0. Iola), Allen 
County, Hans.-

BOND SALE.-The $100,000 % 1-5-year serial school bonds offered

on Aug. 1 (V. 103, P. 431), were awarded to the 
Fidelity Trust Co. of

Kansas City, Mo., at par. Denom. 31.000. 
Date July 1 1916. Int.

J. & J.
IOWA CITY INDEPENDENT SCHOOL 

DISTRICT (P. 0. Iowa

City), Johnson County, Iowa.-BOND SAL
E.-On Oct. 2 the $127,000

43j % 10 2-3-year aver. and $73,000 4% 
18-year aver, school bonds-V.

103, p. 1242-were awarded, it Is stated, to
 Geo. M. Bechtel & Co. of

Davenport for $202,091, equal to 101.045.

JAY COUNTY (P. 0. Portland), Ind.-BON
D SALE.-On Oct. 2

the two issues of 43.4% 6 1-3-yr. aver, road bond
s, aggregating $23,840-

V. 103, P. 1145-were awarded to J. F. Wil
d & Co. of Indianapolis for

324,310 20, equal to 101.972, it is stated.

BOND OFFERING.-S. W. Kuder, Co. Treas., will receive bids until

10 a. m. Oct. 16, for an issue of $20,000 4t4% 61-3 yr. aver. A. C. A ex
-

ander et al. road bonds in Wayne Twp. Denom. $1,000. Date Oct. 16
1916. Int. M. & N. Due. 31.000 each six months from May 15 1918
to Nov. 15 1927 inc usive.

JEFFERSON VILLAGE SCHOOL DISTRICT (P. 0. West Jefferson)
Madison County, Ohio.-BOND OFFERING.-Bids will be received by

W. H. Headley, Clerk of Board of Education, for $5,500 5% 6 1-3 Year
aver, refunding bonds. auth. Secs. 5656 and 5658, Gen. Code. Denom.
$500. Date Nev. 1 1916. Int. M. & S. Due $500 yearly on Mar. 1 from
1918 to 1928 incl. Cert. check for 5% of bonds bid for, payable to the
above Clerk required. Bonds to be delivered and paid for within 15 days
from time of award. Purchaser to pay accrued interest.

JENNINGS COUNTY (P. 0. Vernon,) Ind.-BOND OFFERING.
James P. Toler'. Co. Treas. will receive bids until 11 a. m. Oct. 18 for $7.-
660 4)4% 5 1-3 year aver. Geo. F. Huber et al. road bonds in Vernon Twp.
Denom. $383. Date Oct. 15 1916. Int. M. & N. Due $383 each six
months from May 15 1917 to Nov. 15 1926 inclusive.

KANSAS.-BONDS PURCHASED BY STATE.-During the months

of July and August the following bonds were purchased at par by the State

of Kansas. ookitiod 4.4411 41 i

UM Forty-six issues, aggregating $99,415, purchased in July.

VA mount of Pur- Date of
Place Issuing Bonds. Bonds. • pose. Bonds. Due.

Anderson Co. S. D. No. in. $1, 00 Bldg. June 27 1916 July 1 '17-'22
1 1916 Jan. 1'17-'21
1 1916 July 1'17-'24
1 1916 July 1'17-'21
1 1916 Jan. 1 '17-'21
15 1916 July 1'17-'21
1 1916 July 1 '17-'22
1 1916 July 1 '18-'26
1 1916 July 1 '17-'20
15 1916 Jan. 1'17-'24
1 1916 Jan. 1'18-'22
1 1916 July 1 1917
1 1916 July 1'17-'20
1 1916 July 1'17-'22
1 1916 Jan. 1'17-'36
1 1916 July 1'17-'26
1 1916 July 1'17-'28
1 1916 July 1'17-'21
1 1916 Jan. 1 '17-'19
1 1916 July 1'17-'21
1 1916 July1'18-'20
1 1916 July 1'17-'22
1 1916 Jan. 1'17-'26
1 1916 July 1'19-'25
1 1916 July 1'17-'21

Anderson Co. S. D. No. 52__ 1, 00 Bldg. July

Brown Co. S. D. No. 7  3,000 Bldg. July

Butler Co. S. D. No. 34  1,700 Bldg. July

Butler Co. S. D. No. 115_ .. 1,500 Bldg. July

Chase Co. S. D. No. 7  3,000 Bldg. June
Cloud Co. S. D. No. 67  1,500 Bldg. July
Comanche Co. S. D. No. 42.. 1,500 Bldg. July
Cowley Co. S. D. No. 16_ _ _ _ 2,000 Bldg. July
Crawford Co. S. D. No. 73..., 1,600 Bldg. June
Franklin Co. S. D. No. 99_ _ 1,500 Bldg. July
Garnett, Board of Education_ 1,000 Ht. pl't. July
Ford Co. S. D. No. 42  1,800 Bldg. July
Graham Co. S. D. No. 64- - _ _ 1,800 Bldg. July
Holton  10,400 Pav'g Jan.
Jackson Co. S. D. No. 13_   2,500 Bldg. July
Jewell Co. S. D. No. 92  1,200 Bldg. July
Jewell Co. S. D. No. 127...._ 2,000 Bldg. July
Johnson Co. 8. D. No. 40  2,750 Bldg. July
Leavenworth Co. S. 1). No.20. 1,500 Bldg. July
Leavenworth Co. S.D.No.56, 1,200 Bldg. July
Lyon Co. S. D. No. 5  1,300 Bldg. July
Montgomery Co .8 .D .No.46- 5,000 Bldg. July
Nesse°. S. D. No. 4  1,400 Bldg. July
Ness Co. 8. D. Co. 73  1,600 Bldg. July
Ness and Hodgeman Counties'

Joint S. D. No. 1 11,900 Bldg. July 1 1916 July 1 '17-'29
Osage Co. S. D. No. 18  2,000 Bldg. July 1 1916 July 1 '17-'26
Osage Co. S. D. No. 77  965 Bldg. July 1 1916 July 1 '17-'25
Osborne Co. S. D. No. 96.... _ _ 1,800 Bldg. June 30 1916 July 1 '17-'25
Reno Co. S. D. No. 13  3,000 Bldg. July 1 1916 Jan. 1 '17-'26
Republic Co. S. D. No. 41_   1,700 Bldg. July 5 1916 Jan. 1 '17-'22
Rooks Co. S. D. No. 50  2,000 Bldg. June 10 1916 July 1 '17-'26
Rooks Co. S. D. No. 63  1,100 Bldg. July 1 1916 July 1 '18-'21
Saline Co. Consol. S. D. No.1 . 4,000 Bldg. June 1 1916 July 1 '18-'25
Stafford Co. 8. D. No. 35_   2,500 Bldg. July 1 1916 Jan. 1 '17-'23
Sumner Co. S. D. No. 165.-- 1,000 Bldg. June 17 1916 July 1 '17-'26
Trego Co. S. D. No. 14  1,500 Bldg. June 14 1916 Jan. 1 '17-'26
Trego Co. S. D. No. 23  1,400 Bldg. June 1 1916 Jan. 1 '17-'21
Trego Co. 8. D. No. 39  1,200 Bldg. June 1 1916 July 1 '17-22
Washington Co. 8. D. No. 124 2,000 Bldg. June 29 1916 July 1 '17-'26
Wichita Co. S. D. No. 33..  2,500 Bldg. July 1 1916 July 1 '17-'21
Wilson Co. 8. D. No. 21  2,000 Bldg. July 1 1916 Jan. 1 '18-'21
Wilson Co. S. D. No. 50  1,600 Bldg. July 1 1916 July 1 '18-'25

Wilson Co. S. D. No. 65  1,000 Bldg. July 1 1916 July 1 '17-'21

Wilson Co. S. D. No. 91  2,500 Bldg. July 1 1916 July 1 '17-'26

Wyandotte Co. S. D. No. 13.. 6,000 Bldg. July 1 1916 Jan. 1 '17-'31

Thirty-Seren Issues, aggregating $95,286, purchased in August.
Brown Co. S. D. No. 84  1,000 Bldg. July 1 1916 July 1 '17-'21
Brown Co. S. D. No. 7  4,000 Bldg. July 1 1916 July 1 '17-'21
Butler Co. S. D. No. 50  2,000 Bldg. July 1 1916 Jan. 1 '18-'20
Cherryvale 11,927 Bldg. July 17 1916 July 17 '17-'21
Comanche Co. 8. D. No. 25_ _ 1,200 Bldg. July 1 1916 July 1 '17-'26
Dickinson Co. S. D. No. 68._ 1,400 Bldg. July 1 1916 July 1 '17-'19
Dickinson Co. S. D. No. 98_ 2,000 Bldg. Aug. 1 1916 Jan. 1'18-'19
Ellsworth Co. S. D. No. 23  8,000 Bldg. July 1 1916 Jan. 1 '17-'26
Doniphan Co. S. D. No. 8 _ _ 8,000 Bldg. July 17 1916 Jan. 1 '18-'25
Fredonia, Board of Educati on 1,000 lit. pl't July 1 1916 July 1 1919
Graham & Sheridan Counties1

Joint S. D. No. 1 J2,000 Bldg. July 8 1916 July 1 '17-'20
Grant Co. S. D. No. 40  1,000 Bldg. June 30 1916 July 1 '18-'27
Grove Co. S. D. No. 4  1,500 Bldg. Aug. 1 1916 July 1 '20-'28
Johnson Co. S. D. No. 35......_ 2,200 Bldg. July 1 1916 jam 1 '17-'19
Kiowa Co. S. D. No. 21  1,500 Bldg. July 1 1916 Jan. 1 '18-'25
Linn Co. S. D. No. 64 1,000 Bldg. July I 1313 July 1 '17-'26
Lyon Co. S. D. No. 22 *3,000 Bldg. July July 1 '17-'26
Mc Pherson Co. S. D. No. 79. 1,000 Bldg. July 1 1916 July 1 '17-'21
Meade Co. S. D. No. 31 *1,500 Bldg. July 1 1916 Jan. 1 '17-'24
Morris Co. S. D. No. 21  1,500 Bldg. Aug. 4 1916 Jan. 1 '17-'24
Morton Co. S. D. No. 4 *1,000 Bldg. July 1 1916 Jan. 1 '17-'24
Morton Co. S. D. No. 7 *2,500 Bldg. July 22 1916 July 1 '17-'21
Ness Co. S. D. No. 5  1,500 Bldg. Aug. 1 1916 July 1 '18-'22
Osborne Co. S. D. No. 56- _ - 1,800 Bldg. July 29 1916 July 1 '17-'25
Osborne Co. S. D. No. 119_   700 Bldg. Julyi 25 1916 Jan. 1 '17-'23
Paola  2,709 Bldg. Apr. 1 1916 Apr. 1 '17-'26
Paola  1,175 Bldg. Apr. 1 1916 Apr. 1 '17-'26
Phillips Co. S. D. No. 50-   800 Bldg. July 1 1916 Jan. 1 '18-'21
Pratt Co. S. D. No. 72  3,000 Bldg. July 15 1916 Jan. 1 '17-'26
Sedgwick Co. S. D. No. 120- - 2,500 Bldg. July 1 1916 Jan. 1 '17-'23
Smith Co. S. D. No. 77  *500 Bldg. June 28 1916 July 1 1918
Stanton and Grant Counties}

Joint S. D. No. 29  1,000 Bldg. July 1 1916 July 1 1921
Stevens Co. S. D. No. 24.-  *1,875 Bldg. July 1 1016 July 1 '20-'31
Stevens Co. S. D. No. 

45......- 
800 Bldg. July 1 1916 July 1 1931

Trego Co. S. D. No. 34  1,000 Bldg. July 22 1916 July 1 '17-'26
Wallace Co. S. D. No. 2 15.000 Bldg. July 1 1916 July 1 '17-'31
Wyandotto Co. S. D. No. 35.. 700 Bldg. July 1 1916 July 1 '17-'19

*These bonds bear 6% interest, all the remaining issues bear 5%.

KOSSUTH COUNTY (P 0. Algona), Iowa -BOND SALE.-This
county on Jan. 17 awarded $34,000 4% % tonds to Geo. M, Bechtel & Co.
of Davenport for 3.34.457 36, equal to 101.345. Denom. $1,000. Date
Jan. 11916. Int. J. & J. Due one-half on Jan. 1 each of the years 1930
and 1931.

KROTZ SPRINGS SCHOOL DISTRICT NO. 7, St. L Pariski,../ i
La.-BOND SALE.-The 312,000 5% 73 -year (averae)li
bonds offered on Feb. 21 (V. 102. p. 452), have been ggr
Garard_&„Co.of Chicago.

LACKAWANNA UNION FREE SCHOOL DISTRICT NO. 6 (P. 
0.

Lackawanna), Erie County, N. Y.-BOND OFFERING.-Additi
onal

information is at hand relative to the offering on Oct. 16 of the 3157.82
6

43 % coup. tax-free school bonds. V. 103, p. 1341. Bids for these bonds

will be received until 8 p. m. on that day by John J. Monaghan. Clerk o
f

Bd. of Ed. Denom. $1,000. Date Nov. 11916. Int. M. & N. at Lacka-

wanna Nat. Bank, Lackawanna. Due part yearly on Nov. 1. commencing

1916. Cert. check for 10% payable to above Clerk. required. Bonded
debt Sept. 6 1916. excl. this issue, 381,503; no floating debt. Assess. val.

1916, 310,035,325.

LAKE COUNTY (P.O. Crown Point), Ind.-BOND SALE.-The First
Nat. Bank of Crown Point was awarded on Jan. 21 for 36,601. equal to
101.553, the $6,500 43.j % road bonds offered on Jan. 18. V. 101, p. 2090.
Denom. $325. Date Nov. 1 1915. Int. M. & N.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND SALE.-On
Sept. 23 the $5,000 4% % 5 1-3-year average road bonds (V. 103, 1058)
were awarded to the First National Bank of Crown Point at 101.90 and

interest. The Commercial Bank and the Peoples State Bank each of

Crown Point, also submitted bids.

LAKE MILLS, Winnebago County, Iowa.-BOND SALE-OPTION

GRANTED.-On Oct. 2 $20,000 water-works-impt. bonds were awarded
,

it is stated, to Geo. M. Bechtel & Co. of Davenport for $20,309 50-101.547

-as 4)4s. The agreement is that the bonding company furnish 
their own

attorney to look up the legality of the issue, furnish all blanks. &c., and t
o

take the additional $5,000 of the amount voted at pro rata in case it is ne
eded

to complete the water-extension improvements.

LANCASTER, Fairfield County Ohio.-PRICE PAID FOR BOND
S.

-The pr_ce paid for the $5,000 5% hospital bonds recently pur
chased by the

Sinking Fund Trustees was par-V. 103. p. 1145. Denom. $1,00
0. Date

Sept. 1 1916. Int. M. & S. Due Sept. 1 1924, subject to call at any time.

LEBANON, Warren County, Ohio.-BOND SALE.-On Oct. 10 the

$20.000 5% 13-year aver, sewage-disposal bonds-V. 103, p. 1146
-were

awarded to the Bud. Kleybolte Co. of Cincinnati at 106.47, a basis
 of about

4.34%.
LEBANON SCHOOL DISTRICT (P. 0. Lebanon), Warren County,

Ohio.-BOND ELECTION.-A vote is being taken to-day (Oct. 14) on

the question of whether or not this district shall issue $60,000 bldg. bonds.

LEE COUNTY (P. 0. Fort Myers), Fla.-BOND SALE.-The G. B.
Sawyer Co. was awarded on Sept. 5 the 3164.000 6% coupon Special Road

and Bridge Dist. No. 2 bonds (V-. 103, p. 431) for $165,000, equal to 100.609.

LEE COUNTY (P. 0. Tupelo), Miss.-BONDS OFFERED BY BANK-
ERS.-The Hanchett Bond Co. of Chicago is offering to investors 324,000
5% Road District No. 2 road-improvement bonds. Denom. $500. Date
Feb. 111916. Prin. and semi-annual int. payable at the First Nat. Bank,

Chicago, or at the County Treasurer's office, Tupelo. Due $500 yearly

Feb. 11 from 1927 to 1940 incl. and $17,000 Feb. 111941. Bonded debt,
including this issue, $64,000. Assessed val., 1915, 3722,771; est. actual
value, over $2,000,000.

LIBERTY COUNTY (P. 0. Liberty), Tex.-BOND SALE.-On
Oct. 9 the 370.000 6% 30-year serial drainage bonds (V. 103. p. 1341) were
awarded to Terry, Briggs & Co. of Toledo for $71,500 (102.142) and int.
Other bids were:
Bolger, Mosser & Willaman, Hanchett Bond Co., Chic_$70,301 00
Chicago  $70,501 Powell, Garard & Co.,Ch_ 70,202 50

J. L. Wortham & Sons  70,350 J. L Arlitt, Austin  70.102 93
Denom. $500. Date Oct. 1 1916. Int. A. & 0. s P.,4 4

LOCKHART SCHOOL TOWNSHIP (P. 0. Stendal), Pike 
County,

Ind.-BOND SALE.-On Sept. 30 the $2,000 4% % school bonds-V. 103.

1). 1058-were awarded, reports state, to Fred Path
ery at 101.80.

LOCKPORT, Niagara County, N. Y.-BOND ELECTION.-The

question of issuing 612,000 fire-apparatus bonds will be submitt
ed to the

voters at the general election to be held Nov. 7.

LOGAN CITY SCHOOL DISTRICT (P. 0. Logan City), Cac
he

County, Utah.-BOND SALE.-On Sept. 20 $80,000 4% % 10-20
-year

(opt.) building bonds were awarded, it is stated, to the International T
rust

Co. of Denver, for $80,427 (100.533) and int. Denom. 31.000. Date

Sept. 1 1916. Prin. and semi- ann. int. payable at the Dist. Treas. office
or at Kountze Bros., N. Y City. at option of holder. In_
LOGAN COUNTY (P. 0. Bellefontaine), Ohio.-BONDS REFUSED.

-The Ohio Nat. Bank of Columbus has refused to accept the $15.000 5%
pike bonds awarded it at 101.345 during July.-V. 103, p. 341.

LONG BEACH (Village), Nassau County, N. Y.-BOND OFFERING.

-Proposals will be received until 7:30 p. m. Oct. 17 by Agnes Bracken,

Village Clerk, for the 345,000 municipal-building-hall bonds at not exceed-

ing 5% interest, voted Oct. 2 (V. 103, p. 1341). Denom. $600. Interest
annually. Due $1.800 yearly on Sept. 1 from 1921 to 1945, inclusive.

Certified check for 2% of bid required. Bonded debt, excluding this issue.

$214,000. Assessed valuation 1916. 34,778,998.

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1,

Calif.-WATER BOND ELECTION.-Local papers state that a special

election will be held in the Hollywood District on Oct. 18 to vote on the

Question of issuing $1,020,000 bonds to purchase the system of the Union

Hollywood Water Co. and make the necessary extensions and betterments.

LOS BANOS SCHOOL DISTRICT, Merced County, Calif.-BONDS
IN state that the $63,000 5% _building and equipment
bonds awarded on Aug. 10 to the Bank of Italy (V. 103, P. 682) have been

declared invalid.

LUCAS COUNTY (P. 0. Toledo) Ohio.-BOND SALE.-On Oct. 6
the two issues of 5% bonds, aggregating $13,668-V. 103, p. 1242-were

awarded to Stacy & Braun of Toledo for $13,917 96, equal to 101.828.
Other bidders were:

$6,168 Sewer. $7,500 Road.

Edward L. Stokes * premium.$138 09 $152 54
Security Savings Bank & Trust Co  115 00 125 25
Tillotson & Wolcott Co  114 72 120 00
Spitzer. Rorick & Co  95 50 104 60

J. J. Walvogel, Toledo  127 50
* This bid was conditional and irregular.

McALESTER SCHOOL DISTRICT (P. 0. McAlester), Pittsburg

County, Okla.-BOND SALE.-The 340,000 5% building bonds offered

on May 12 (V. 102, p. 1829) have been awarded to Geo. R. Broad wel
l

of Oklahoma City at 102.25. as 11141113

McKEAN COUNTY (P. 0. Southport), Pa.-BOND ELECTION7----

An election will be held Nov. 7 to decide whether or not this county shal
l

issue $750,000 good road bonds.

McKINNEY, Collin County, Tex.-BOND SALE.-The 325.000 5%
10-20-yr. (opt.) school-bldg. bonds offered for sale during May have been

sold.-V. 103, p. 2008.

MAGNETIC SPRINGS, Union County, Ohio.-BOND SALE.-On

Sept. 28 the two issues of 6% bonds. aggregating $1,035 (V. 103. p. 960).
were awarded to W. D. Curry of Columbus for $1,120 (103.225) and int.

There were no other bidders.

MANATEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8
4

(Ellenton), Fla.-BOND OFFERING.-Proposals will be received until

Oct. 21 (opened Oct. 23) by W. M. Rowlett, Supt. Board of Public
 In-

struction (P. 0. Bradentown), for 313,000 5% 20-year coupon school b
onds

D-V. 103, P. 1242. Denom. $500. ate Nov. 1 1916. Prin. and semi-

annual Int.-M. & N.-payable at the American Exchange Nat. Bank.

N. Y. Due Nov. 1 1936. Certified chock for $350, payable to the above

Supt., required. These bonds were authorized by vote of 23 to 0 at an

election held Sept. 12. The district has no indebtedness. Assessed val.

1916, $279,134; actual value, 3500,000.

MANSFIELD, Richland County, Ohio.-BOND SALE.-On Oct. 10

the $27,000 5% 8-year aver. water bonds-V. 103, p. 1243-were
 awarded

to Otis & Co. of Cleveland for $28,460, equal to 105.407. Other bidders

were:
A. B. Leach & Co 328,412 00 Bud. Kleybolte Co  • $28,377 00

Spitzer, Rorick & Co 28,407 50 Stacy & Braun  28,371 73

Well, Roth & Co  28,388 00 Cummings, Prudden & Co. 28,367 00

Sidney Spitzer & Co  28.385 00

MARICOPA COUNTY SCHOOL DISTRICT NO. 25, Ariz.-BON
D

OFFERING .-Proposals will be received until 11 a. m. Oct. 16 by Clar
ence

L. Standage, Clerk Board of County Supervisors (P. 0. Phoe
nix) for
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$5.000 6% 20-year gold site-purchase, construction and equipment bonds.
Denom. $500. Date Nov. 1 1916. Principal and semi-annual int. M. &
N., payable at office of County Treasurer. Certified check on an Arizona
Bank or any national bank for not less than 10% of bid, payable to County
Treasurer, required. Tnese bonds were authorized by a vote of 13 to ()
at an election timid July 10. Official circular states that there is no contro-
versy or litigation pending or threatening, affecting the corporate existence
or the boundaries of said district, the title of its present officials to their
offices or the validity of these bonds, that no previous issues of bonds have
been contested and that the principal and interest of all bonds previously
has always been paid promptly at maturity. Total bonded debt (including
this issue), $13,800. Assessed value (equalized) 1915, $566,083.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-The

$100,000 4% 10%-year aver. bridge bonds which were offered on June 27-
V. 102, p. 1919-have been awarded to J. F. Wild & Co. of Indianapolis
at 104.611.
MARLBORO, Middlesex County, Mass.-LOAN OFFERING.-It is

reported that bids for a loan of $30,000 dated Oct. 20 1916 will be received
until 4 p. m. Oct. 18. Due $10,000 on July 20, Aug. 20 and Sept. 20 1917.
MARSHALL COUNTY (P.O. Holly Springs), Miss.-BOND SALE.-On Oct. 2 the $25,000 173-yr. aver. Marianna Road Dist. road bonds-

V. 103, p. 1243-were awarded to Whitaker & Co. of St. Louis at 100.875
for 53s.

MARTINEZ SCHOOL DISTRICT, Contra Costa County, Calif.-BOND SALE.-On Oct. 2 the $51,000 5% gold coupon or reg. tax-freebuilding and equipment bonds (V. 103, p. 1146) were awarded to Blyth,Witter & Co. of San Francisco for $54,944 (107.733) and int. The rollowingbids were also received:
National City Co., San Fran_$54,651 State of California $54,200E. H. Rollins & Sons, San Fr. 54,627 Torrance, Marshall&Co.,S.F. 54,189°Irvin & Miller, San Fran__ 54,501 Anglo&Lond.-Par. Bk., S.F. 54,160Lumbermen's Tr. Co., S. Fr._ 54,326 Bank of Martinez, Martinez_ 54,075Wm. R. &sate Co., Los Ang_ 54,358 First Nat. Bank of ContraF. M. Brown & Co., S. Fr.._ 54,211 Costa County, Martinez 51,750
MIDDLESEX COUNTY (P. 0. New Brunswick), N. J.-BONDSALE.-John H. Gregory of Perth Amboy was awarded at 100.30 on June 30the $30,000 road bonds offered on that day.-V. 102, p. 2365.
MILAN SCHOOL DISTRICT (P. 0. Milan), Sullivan County, Mo.-DESCRIPTION OF BONDS.-The $15,000 5% building bonds recently

awarded to Wm. R. Compton Co. of St. Louis for $15,500, equal to103.333 (V. 103,p. 1146), are in the denom. of $500 and dated Sept. 11916.Int. M. & S. Due 1936, subject to call after 10 years.
MINERVA SCHOOL DISTRICT (P. 0. Minerva), Stark County,Ohio.-BOND SALE.-On Oct. 6 the $3,200 5% 83. -year aver. schoolbonds-V. 103, p. 1243-were awarded to Davies-Bertram Co. of Cincin-nati for $3,281-102.531-and int., a basis of about 4.64%. Other bids:Breed, Elliott & Harrison_ _$3,269 44 ',Tillotson & Wolcott Co_ _ _33,210 00People's Bkg. Co., Coshoc_ 3,255 30 Minerva Say. & Trust Co_ _ 3,200 00Otis & Co  3,242 00

MINNEAPOLIS, Minn.-BIDS.-The following are the other bidsreceived for the $85,000 school bonds awarded on Sept. 27 to the HarrisTrust & Savings Bank of Chicago at 100.136 and interest for 4s; bonds tomature Sept. 1 1946 (V. 103, p. 1243):
Wm. R. Compton Co., Chicago-

100.11 or $85,095; dated Sept. 1

/; 
1916, payable Sept. 1
1946, at 4% per annum.

100.03 or $85,026: dated Sept. 1
kriVw 1916, payable Sept. 1

1936, at 4% per annum.
Minnesota Loan & Tiust Co., Minn.:

100.10 or $85,085; dated Sept. 1
1916, payable Sept. 1
1946, at 4% per annum.

Wells-Dickey Co., Minneapolis:
100.04 or $85,034 ; dated Sept. 1

1916; all payable Sept. 1
1936; or payable all or
any amount in any of the
years after 1936 and not
later than 1946; or pay-
able serially $10,000 each
year; or in any amount
not exceeding $10,000 in
any one year, the first
payment to be in 1933 or
any year thereafter, and
the remaining payments to
be in the next succeeding
years; or in any of the
succeeding years not later
than 1946, which the city
may designate, providing
that the last payment of
the series may be for any
amount not exceeding
$15.000, should the city
desire; at 4% per annum.

First Trust & Say. Bank, Chicago:
100.029 or $85,025; dated Sept. 1

1916; payable Sept. 1
1946; at 4°1,0 per annum.

Kalman, Matteson & Wood,St.Paul:
100 or $85,000; dated Sept. 1

1916; payable Sept. 1
1946; at 4% per annum.

Geo. S. Ring, St. Paul:
100 or $85,000; dated Sept. 1

1916; payable Sept. 1
1946; $60,000 at 4% per

• annum and $2;3,000 at
4.25% per annum.

Farson, Son & Co., Now York:
100.33 or 385,280 50; dated Sept.

1 1916; maturing serially
Sept. 1 1921 to Sept. 1
1932. at 4% per annum;

100 or $85,000. all maturing
Sept. 1 1946, w, 4.05%
per annum.

Cummings, Prudden & Co., Toledo:
98.555 or $83,771 75; dated Sept.

1 1916; payable Sept. 1
1921; at 4% per annum.

100.857 or $85,728 45; dated Sept.
1 1956; payable Sept. 1
1936; at .4.20% per ann.

Curtis dr Sanger, Chicago:
100.011 or $85,009 35; dated Sept.

1 1916; payable at any
time between Sept. 1 1936
and Sept. 1 1946, at 4%
per annum.

Arthur Perry & Co., Boston'
100.06 or $85,051; dated Sept. 1

1916; payable Sept. 1
1926: $50,000 at 4.25%
per annum, and $35,000
at 4% per annum.

Estabrook & Co., Chicago:
99.68 or $84,728: dated Sept. 1

1916; payable Sept. 1
1946; at 4% per annum.

Accrued interest included in all of the above bids.
MOGADORE, Portage County, Ohio.-BOND ELECTION.-At the

general election to be held Nov. 7, the question of issuing $2,000 park bondswill also be voted upon.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-DESCRIPTION

OF BONDS.-The $125,000 0,6% flood-emergency bonds sold to Season-
good & Mayer of ()Wein. on Aug 10-V. 103, p. 682-are dated Aug. 10

99.68 or $84,728, dated Sept: 1
1916. maturing serially
from Sept. 1 1921 to
Sept. 1 1946; 4% per ann.

Continental & Commercial Trust &
Sayings Bank, Chicago:

100 or $85,000, and an allow-
ance of $620 for cost of
attorneys' fees, blank
bonds, &c.; dated Sept. 1
1916; payable Sept. 1
1946; 4% per annum.

A. B. Leach & Co., Minneapolis:
102.535 or $87,155; dated Sept. 1

1016; payable Sept. 1
1936: 4.25% per annum.

103.33 or $87.830 50; dated Sept.
1 1916: payable Sept. 1
1946; 4.25% per annum.

C. W. McNear & Co., Chicago:
100.91 or $85,774 and blank

bonds; dated Sept. 1 1916
payable serially from
Sept. 1 1921 to Sept. 1
1937; at 4.25% per ann.

E. H. Rollins & Sons, Chicago:
100.88 or $85,748 68; dated Sept.

1916; payable serially
from Sept. 1 1921 to
Sept. 1 1925 at 4.25%
per annum.

102.57 or $87,184 50; dated Sept.
1 1916; payable Sept. 1
1936; 4.25% per annum.

R. 1.. Day & Co., Boston:
103.78 or $88,213; dated Sept. 1

1916; payable Sept. 1
1946; 4.25% per annum.

Kissel, Kinnicutt & Co., Chicago:
100.44 or $85,375; dated Sept. 1

1916; payable Sept. 1
1921; 4.25% per annum.

101.26 or $86,072; dated Sept. 1
1916; payable Sept. 1
1926; 4.25% per annum.

102.94 or $87,500; dated Sept. 1
1916; payable Sept. 1
1931; 4.25% per annum.

Halsey, Stuart & Co., Chicago:
101.70 or $86,453; dated Sept. 1

1916; payable Sept. 1
1921; 4.50% per annum.

103.30 or $87,813; dated Sept. 1
1916; payable Sept. 1
1926; 4.50% per annum.

11)4.6 or $88,910; dated Sept. 1
1916; payable Sept. 1
1931; 4.50% per annum.

105.6 or $89,760; dated Sept. 1
1916; payable Sept. 1
1936; 4.50%, per annum.

103.18 or $87,711; dated Sept. 1
1916; payable serially
from Sept. 1 1917 to
Sept. 1 1936; 4.50% p. a.
Blank bonds included in
these bids.

Lawrence Craufurd, New York:
107.656 or $91,507 90; dated Sept.

1 1916; payable Sept. 1
1946; 4.507o per annum.

Security Say. Bank & Tr. Co., Tol.:
103.46 or $87,941; dated Sept. 1

1916; payable Sept. 1
1921; 5% per annum.

106.78 or $90,763; dated Sept. 1
1916; payable Sept. 1
1926; 5% per annum.

1916 and are in the denomination of $1,000. Int. M. & S. Due $8,000yrly. on Sept. 1 from 1918 to 1931 incl. and $13,000 Sept. 1 1932.
, Livingston County, N. Y.-BOND SALE
-yr. aver, water bonds-V. 103, p. 1146-
Co. of N. Y. at 100.133 and int. for 4.05s.

Price. Interest.
Farson, Son & Co $24,021 56 4.05Cummings, Prudden & Co  24,030 00 4.10Crandell, Sheppard & Co 
Geo. B. Gibbons & Co.  24,026 40 4.10H. A. Kahler & Co 

' 24,030 00 4.10g

24.019 20 4.10W. R. Compton Co  24,015 00 4.10Isaac W. Sherrill Co  24,098 40 4.15Union Trust Co  24,054 00 4.15Sage, Wolcott & Steele  24,012 00 4.25All bids provided for payment of accrued interest.
MT. VERNON, Westchester County, N. Y.-BOND OFFERING.-Proposals will be received until 8 p. m. Oct. 31 by Peter Collins, City Clerk,for the following 434% reg. bonds:

$30,000 highway repaving bonds. Due $3,000 yrly. on Nov. 1 from 1917to 1926 inclusive.
10,000 Harlem RR. grade crossing bonds. Due $5,000 on Nov. 1 1925and 1927.
Denom. $1,000. Date Nov. 1 1916. Int. M. & N. Cert. check for31,000, payable to the "City of Mt. Vernon," required. Bonds to bedelivered and paid for at U. S. Mtge. & Tr. Co., at 11 a. m. Nov. 15, unlessa subsequent date shall be mutually agreed upon. Purchaser to pay accruedinterest. Bids must be made on forms furnished by the city. The abovetrust company will certify as to the genuineness of the signatures of thecity officials signing the bonds and the seal impressed thereon and theirlegality will be approved by Caldwell & Masslich of N. Y. whose opinionwill be furnished purchaser without charge. Total bonded debt, excl.these issues, $4,565,692, water and tax relief bonds outside of debt limitbut included in above total debt $560,000, assess. val. real estate 338,073,-245, special franchise $2,021,662, personal $51,400.

MT. VERNON, Knox County, Ohio.-BOND SALE.-The two issuesof 5% sewer bonds, aggregating $9,882.35, offered on Sept. 9-V. 103,p. 867-were awarded on that day to Seasongood & Mayer of Cincin. atpar and int. plus $223 premium.
MURFREESBORO, Rutherford County, Tenn.-BOND OFERING.-Bids will be received until 1 p. m. Nov. 1 by G. B. Giltner, Mayor, forthe $75,000 5% 20-year coupon high and grammar-school-building bondsvoted Sept. 25-V. 103, p. 1342. Denom. $1,000. Date Oct. 1 1916.Int. semi-annual. Certified check for $1,000 required. Purchaser mustpay accrued interest, furnish blank bonds and assume all expense of at-

torneys' fees.
NAVARRO COUNTY (P. 0. Corsicana), Tex.-DESCRIPTION OF

BONDS.-The $180,000 Dist. No. 4, and $100,000 Dist. No. 5 5% roadbonds awarded on Aug. 2 to local parties (V. 103, p. 603), are in denomina-
tion of $1,000 and are dated July 10 1916. Int. annual on April 10. Due
40 years, option serially.

NEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. 0. Hack-
ensack), Bergen County, N. J.-BOND OFFERING.-Geo. N. Comes,
District Clerk, will receive bids until 8:30 p. m. Oct. 27 for an issuo of $50,
000 434% coup.-with privilege of 

 
reg.-school bonds. Date Oct. i 1916.

,Certified check for 2% of bonds bid for required. The legal opinion of
Hawkins, Delafield & Longfellow will be delivered to the purchaser.
NEW CASTLE SCHOOL DISTRICT (P. 0. New Castle), Lawrence

County, Pa.-BOND SALE.-On Oct. 10 the $45,000 4% 15-30-yr. opt.school bonds-V. 103. p. 1146-were awarded to the Mellon Nat. Bank
of Pittsburgh for $45,095 68 (100.212) and int. Other Lids were:
Lyon, Singer & Co $45,067 50 (Nat. City Co., N. Y...._ _345,022 50
NEWTON Harvey County, Kans.-BOND SALE.-On Aug. 15

$70,000 434%10-25-yr. (opt.) water-works bonds were awarded to the
GuaranteeTitle & Trust Co. of Wichita for $70,395 (100.564) and int.
Denom. $1,000. Date July 1 1916. Int. J. & J.

NEWTON (P.O. West Newton), Middlesex County, Mass.-BIDS.-
The other bids received for the $10,000 4% 534-yr. aver. street bonds award-
ed to Merrill, Oldham & Co. of Boston on Oct. 4 at 102.089 were as follows
-V. 103, p. 1342:
Harry 0. Grafton Jr *102.00 E. C Potter & Co 101.45
Arthur Perry & Co 101.713 Adams & Co 101.45
Harris, Forbes & Co 101.68 E. H. Rollins & Sons 101.348
Blodget & Co 101.63 Curtis & Sanger 101.321
R. L. Day & Co 101.619 W L. Raymond & Co 101.27
Cropley, McGaragle & Co __101.523
NEWPORT BEACH, Orange County, Cal.-BONDS VOTED.-We

are advised that the question of issuing $125,000 5% harbor-impt. bonds
carried by a vote of 391 to 20 at the election held Sept.

NEW YORK CITY.-TEMPORARY LOANS.-The folloiring short
term securities, aggregating $14,085,478 92, and consisting of revenue bonds
revenue bills and corporate stock notes, were disposed of by this city during
September:

Revenue Bonds, 1916- Interest. • Maturity. Amount.
Current expenses  2

do do   2
do do
do do
do do
do do
do do

MOUNT MORRIS (Village
-On Oct. 5 the $24,000 1234
were awarded to Blake Bros.
The other bidders were:

Dec. 7 1916 $20,000 00
Dec. 7 1916 128,000 00
Nov. 29 1916 250.0000)
Nov. 25 1916 500.0000)
Dec. 1 1916 500,000 00

234 Dec. 2 1916 400,000 00
234 Dec. 15 1916 435,000 00

Total revenue bonds of 1916 $2,233,000 00
Revenue Bills, 1916-

Current expenses  2 6-10 Dec. 1 1916 $500,000 00
do do   2Ji Dec. 7 1916 600,000 00
do do   234 Dec. 7 1916 165,000 00
do do   234 Dec. 1 1916 150,000 00
do do  *2 6 -10 Dec. 5 1916 496,794 52
do do  *2.55 Dec. 5 1916 496,891 09
do do  *2.55 Dec. 5 1916 248,515 41
do do  *24 Nov. 27 1916 994,349 31
do do  *2, Dec. 6 1916 298,273 97
do do  *238 Dec. 6 1916 766,392 63
do do  *23 Dec. 1 1916 497,287 67
do do *0¼ Dec. 5 1916 995,136 99
do do  *2 2 Dec. 8 1916 994,931 51
do do  *23 Dec. 8 1916 248,905 82

Total revenue bills of 1916 $7,352,478 92
Revenue Bonds, 1916-

Special   3 i On or afterl 1,000,000 00
1Jan. 2 1917j

Total revenue bonds, special, 1916 $1,000,000 00
Corporate Stock Notes-

Docks  • 3 1 On or before 250,000 00
Dec. 31 1916,

Rapid transit  3 On or before 3,000,000 00
Doc. 311916

Water supply  3 3 On or before 250,000 00
Doc. 31 1916

Total corporate stock notes $3,500,000 00

* Rate of discount; figures in "Amount" column represent proceeds of
oan after deducting discount.
NILES, Trumbull County, Ohio.-BOND SALE.-The $5,000 5%

10 year aver. coup. cemetery lmpt. bonds, which were offered on July 31-
V. 103. p. 342-have been sold to W. L. Slayton & Co. of Toledo at 103.64
and interest.
NORTHFIELD VILLAGE SCHOOL DISTRICT (P. 0. Northfield),

Summit County, Ohio.-BOND OFFERING.-G. L. Williams, Clerk of
Board of Education, will receive bids until 9 a. m. to-day (Oct. 14), for
$3,000 5% school bonds. Denom. $1,000. Date Oct. 16 1916. Int. A. &
O. at Dime Says. Bank, Akron. Due $1,000 April 11920, 1921 and 1922.
Certified check for 10% of bonds required.
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NORTH DAKOTA.-BONDS PURCHASED BY STATE.-During the

month of September the following twenty-three issues of 4% bonds, agg
re-

gating $82,000 were purchased by the State of North 
Dakota at par:

Amount. Place Issuing Bonds- Purpose. Date of Bonds. Due.

413.000 Alexander Sch. Dist___ Building Aug. 1 1916 Aug. 1 1926

2,800 Alpha Sch. Dist  Building Sept. 1 1916 Sept. 1 1936

1,000 Bremen Sch. Dist
8,000 Devils Lake

Building Aug. 1 1916 Aug. 1 1926
f 4,000 sewer 1June 1 1916 June 1 1926
t4.000 abattoir'

11,000 Egeland Sch. Dist  Building Aug. 1 1916 Aug. 1 1936

1,200 Fryburg Sch. Dist  Building Aug. 15 1916 Aug. 15 1926

3,500 Girard Sch. Dist  Funding July 1 1916 July 1 1936

4,000 Hague Sch. Dist  Building Aug. 1 1916 Aug. 1 1926

4,000 Harwood Sch. Dist  Building Aug. 22 1916 Aug. 22 1926

8,000 Henderson Sch. Dist  Building Aug. 15 1916 Aug. 15 1936

600 Fliddenwood S. D  Building Sept. 1 1916 Sept. 1 1936

3,500 Judson Sch. Dist  Building Sept. 1 1916 Sept. 1 1936

1,500 Karlsruhe Sch. Dist_ .._ Funding Aug. 1 1916 Aug. 1 1936

10,000 Lincoln Sch. Dist  Building Aug. 22 1916 Aug. 22 1936

1,200 Lindahl Sch. Dist....... Building Aug. 1 1916 Aug. 1 1936

1,600 Lonsome Sch. Dist  Building Aug. 22 1916 Aug. 22 1936
5,500 Mercer Sch. Dist  Building July 1 1916 July 1 1936
1,500 Pleasant Valley S. D . Building Aug. 15 1916 Aug. 15 1936
2,000 Sandvig Sch. Dist  Building Aug. 22 1916 Aug. 22 1936

3,500 School District No. 36_ Building Aug. 15 1916 Aug. 15 1936

1.800 Sidonia Sch. Dist  Building Sept. 1 1916 Sept. 1 1926

1,800 Strasburg Sch. Dist  Building Sept. 1 1916 Sept. 1 1936

1,000 Williams Sch. Dist  Building Aug. 1 1916 Aug. 1 1936

OCEAN TOWNSHIP (P. 0. Oakhurst), Monmouth County, N. J.-
BOND SALE.-On Oct. 4 an issue of $7,000 5% Fire District bonds was
awarded to the Long Branch Banking Co. of Long Branch at 102. Other
bids were:
Citizens Nat. Bk. Long Br_$7,080 001R. M. Grant & Co $7,070 21
Second Nat. Bk. Redbank_ 7,071 5010utwater & Wells  7,028 00
Date Aug. 11916. Int. F. & A. Due on Feb. 1. from 1918 to 1924.

-BOND SALE.-On Sept. 29 the $10,000 4 %
OGDEN SCHOOL DISTRICT (P. 0. Ogdenli Boone County, Iowa.

bonds (V. 103, p 1147) were awarded to Geo. M. echtel & Co., of Daven-
port, at par less $50 for printing bonds. Other bids were:
Bolger, Mos.ser & Willaman, Chicago-310,015
Schanke & Co., Mason City-Par, less $100 attorney's fees.
C. H. Coffin, Chicago-310,011, less $200 attorney's fees.
Denom. $1,000. Date Oct. 1 1916. Int. M. & N. Due May 1 1921.

OSCEOLA COUNTY (P. 0. Sibley), Iowa.-BONDS OFFERED BY

BANKERS.-The Hanchett Bond Co. of Chicago Is offering to investors

$13,000 43% 15-20-yr. (opt.) bridge funding bonds. Denom. $1,000.
Date Oct. 2 1916. Prin. and semi-annual int. (A. & 0). payable at the

County Treasurer's office. Bonded debt, $25,000. Taxable value 1915
$5,612,727. Assessed actual val. equalized, $22,405,908.

OXFORD, Granville County, No. Caro.-BOND SALE.-On Oct. 5
the Security Trust Co. purchased $180,000 5% street-improvement bonds
(V. 103, p. 1147).

PARMA INDEPENDENT SCHOOL DISTRICT NO. 8 (P.O. Parma),
Canyon County, Idaho.-BONDS VOTED.-By a vote of 119 to 36 the
question of issuing $25,000 20-year building bonds carried, it is stated, at
an election held Sept. 30.

PATCHOGUE (Village), Suffolk County, N. Y.-BOND SALE.-
On Oct. 10 the $8,000 paving bonds-V. 103, p. 1342-were awarded to
Cummings, Prudden & Co. of N. Y., as 4.10s. Other bids were:

Price. Int.
II. A. Kehler & Company 100.14 4.15
Geo, B. Gibbons & Co 100.07 4.30
Union Savings Bank, Patchogue  4.30
Parson, Son & Company 100.16 4.35
Patchogue Bank, Patchogue  4.45
City Trust Company, l'atchogue  4.75
Denom. $1,000. Date Nov. 1 1916. Int. J. & J. Due $1,000 yearly

on Jan. 1 from 1920 to 1927. incl.

PEEKSKILL, Westchester County, N. Y.-BOND SALE.-On Oct. 9
an issue of 338.572 27-year average sewer bonds was awarded to H. A.
Kehler & Co. of N. Y. at 100.313 for 4.05s. Other bids were:

Price. Int
Hornblower & Weeks, New York 100.23 4.05
Parson, Son & Co., Now York 100.217 4.05
Geo. B. Gibbons & Co., New Yerk 100.16 4.05
Kissel, KInnicutt & Co., New York 101.277 4.10
Isaac W. Sherrill Co., Poughkeepsie 100.41 4.10
Crandell, Sheppard & Co., New York 100.292 4.10
A. B. Leach & Co., New York 100.279 4.10
Cummings, Prudden & Co., New York 4.10
Hood & Bolles, New York 100.179 4.15
Peekskill Savings Bank, Peekskill 100.00 4.25

PEORIA SPECIAL SCHOOL DISTRICT, Union County, Ohio.-
BOND SALE.-The $2,500 5% 3-yr. aver. School bonds which were offered
on July 22-V. 103, p. 342-have been sold as follows: 32,000,to Christian
Jackson and $500 to Union Banking Co. of Maryville.

PHILADELPHIA, Pa.-BOND OFFERING.-Newspaper dispatches
state that bids for $10,000,000 of 4% city bonds will be opened by Mayor
Thos. B. Smith on Oct. 31. It was the original intention of the city to offer
these bonds at public subscription. The offering will be made up of $2,500,-
000 50-year transit bonds and $7,500,000 30-year general improvement
bonds. All the bonds will be dated July 1 1916.and.boar interest at the rate
of 4% per annum. .4 ,.,1 .4 JO 4 :

PHILLIPS TOWNSHIP, White County, Ills.-BONDS OFFERED
BY BANKERS.-The Hanchett Bond Co. of Chicago is offering to inves-
tors $9,000 5% road bonds. Denom. $500. Date July 1 1916. Prin.
and annual int. (July 1) payable to the First Nat. Bank, Chicago. Due
$2,000 July 1 1920 and 1921 and $2,500 July 1 1922 and 1923. ,Bonded
debt $37.800. Assess. val.. $771,651. Est. val., $2,315.000.

ts PITMAN, Gloucester County, N. J.-BOND OFFERING.-The date
of the offering of the 5% sewer bonds not to exceed $60.000 which was to
have taken place Oct. 9-V. 103, p. 1342-has been extended to Oct. 23.
This change was necessitated because of not being advertised for the required
number of days. • ,i
PORT ARTHUR, Jefferson County, Tex.-PRICE PAID FOR

BONDS.-The price paid for the $64,000 5% street-paying bonds awarded
on Sept. 30 to Stacy & Braun of Toledo (V. 103, p. 1342) was $65,795
.(102.804) and not $65,905 (102.976) as first reported. Denom. $500.
Date Sept. 1 1916. Int. M. & N. Due-31,500 yearly Sept 1 tram 1917
to 1951 incl., $2,000 Sept. 1.1952 and 1953 and $2,500 Sept. 1 1954, 1955
and 1956. , 1 el "1 A .4 1 , . A 1 4:aill 46 4 , si

P'PORT CLINTON, Ottawa County, Ohio.-BOND SALES.-On-Oa. 3
the $10 000 5 % 6 14-year average Monroe street sewer-improvement,% 
bonds (V. 103, P. 1059) were awarded to A. B. Aub & Co. of Cincinnati at
105 and interest. The other bidders were:
Davies-Bertram Co $10,490 00 Weil, Roth & Co 

10,486 20 First Nat. Bank, Glove_ 
$1100:440083 6000

Stacy & Braun 
Seasongood & Mayer..  10,462 50 Ohio Nat. Bank, Colum__ 10.391 00
Cummings,Prudden & Co. 10,460 00 Security S. Bk. & Tr. Co_ 10,389 00
New First Nat. Bank  10,458 00 Sidney Spitzer & Co  10,388 00
Hayden, Miller & Co___- 10,458 00 F. L. Fuller & Co  10,376 80
Provident S. Bk. & Tr.Co. 10,454 00 Hanchett Bond Co  10,359 Of)
Tillotson & Wolcott Co.._ 10,452 00 W. L. Slayton & Co  10,327 00
Germ.-4mer.Bk. ,Port Cl. 10440 00 Spitzer, Rorick & Co  10,318 75
Breed, Elliott & Harrison.. 1o'412 50 Otis & Company  10,300 00
;Mil.. 0ct710-tli-(1 $18,50ti-N 7 614-year aver. sewerThon103, P.
1059-were awarded to Terry, briggs & Co. of Toledo at 105.18. Other
bidders and premium bids were:
Field, Richards & Co3851 00 Durfee, Niles & Co $776675 0000
A. E. Aub & Co   845 0 Mayer Seasongood & May 
Hayden, Miller & Co  840 00 First National Bank  763 95
Fifth-Third Nat. Bank  83325 Tillotson & Wolcott Co  762 30
Stacy & Braun  831 05 Provident S. B. & Tr. Co.._ - 747 45

712 50The Davies-Bertram Co_   810 00 Weil, Roth & Co 
Cummings, Prudden & Co__ 803 00 W. L. Slayton & Co  667602 4800
First National Bank  789 40 F. L. Fuller & Co 
Ohio National Bank  767 85 Spitzer, Rorick & Co  562 5

---=

PRAIRIE DU CHIEN, Crawford County, Wis.-BONDS OFFERED
BY BANKERS.-The Hanchett Bond Co. of Chicago is offering to investors

$6,000 5% bridge bonds. Denom. $500. Date Sept. 1 1916. Prin. and
semi-annual int. (J. & J.) payable at the City Treas. office. Due $1,000
yearly July 1 from 1920 to 1925, incl. Total bonded debt, $18,000.
Assess. val., $1.923,339. Total value (est.), $2,500.000.

QUITMAN COUNTY (P. 0. Marks), Miss.-BONDS NOT SOLD.-No
sale has been made of the $150,000 coupon Road District No. 4 gravel-road
bonds offered on Sept. 4 (V. 103, p. 777).

RAPIDES PARISH (P. 0. Alexandria), La.-BONDS PROPOSED.-
Local papers state that this parish will issue $40,000 5% 1-10-year serial
coupon bonds to build a bridge across Red River at Boyce. T. C. Wheadon
is President of Police Jury.

RED CLOUD, Webster County, Neb.-BOND SALE.-On Sept. 21
$10,000 5% 5-20-year sewer-system bonds were awarded to the Webster
County Bank of Red Cloud at par and blank bonds. Other bids were:
State Bank, Red Cloud 100.75 People's Bank, Red Cloud 100
Denom. $500. Date Oct. 1 1916. Interest annually on Oct. 1.

RED RIVER, Achafalaya and Bayou Boeuf Levee District, La.-

BOND OFFERING.-Proposals will be received until 8 p. m. Nov. 10 by

Howard B. Gist, Secy. Board of Commissioners, at the Commercial Bank

Bldg., Alexandria, for all or any part of an issue of $250,000 5% coupon

levee bonds. Denom. $1,000. Date Aug. 1 1916. Principal and semi-

annual interest (F. & A.) payable at the State Treasurer's office at Baton

Rouge. Due $10,000 yearly Aug. 1 from 1921 to 1945 incl. The legality

of bonds examined by Caldwell & Mas.slich of New York, whose opinion

approving the validity of the bonds, payable principal and interest from

taxes, as authorized in and limited by the constitution and laws of the State

of Louisiana, will be furnished to the purchaser without charge. Certified

check upon a solvent bank or trust company for 2% of the bonds bid for,

payable to E. G. Richards, Pres. of Board of Commissioners, required.

All bids must be on blank forms, which, together with additional informa-

tion, will be furnished by the Secretary Board of Commrs., or said attorney.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

RICHVALE DRAINAGE DISTRICT NO. 100 (P. 0. Richvale),
Butte County, Calif.-BOND SALE.-On Sept. 29 the $50,000 6%
drainage system bonds (V. 103, p. 1147), were awarded, it is stated, to the
Rideout-Smith Bank of Oroville at 100.20.

RIO GRANDE DRAINAGE DISTRICT (P. 0. Monte Vista), Rio
Grande County, Colo.-BONDS NOT SOLD.-No sale has been made of
the ($100,000 or $130,000) 53,6% coupon drainage-system bonds offered on
Sept. 30 (V. 103, p. 1147).

ROBINSON, Crawford County, Ills.-BONDS OFFERED BY BANK-
ERS.-The following 5% bonds, aggregating $7,000, are being offered to
investors by the Hanchett Bond Co. of Chicago:
$4,000 electric light bonds. Due $500 yrly. on Aug. 1 from 1917 to 1924

inclusive.
3,000 bridge bonds. Due $500 yrly. on Aug. 1 from 1917 to 1922 incl.
Denom. $500. Date Aug. 15 1916. Prin. and ann. int. payable at

Robinson State Bank, Robinson. Bonded debt incl. these issues $20,000,
assess. val. 3999,733, est. val. $3,000,000.

ROCKFORD, Mercer County', Ohio.-BOND SALE.-Davies-
Bertram Co. of Cincinnati were awarded at par and interest during August
the two issues of 5% 1-5-year serial coupon bonds, aggregating $5,000.
offered on Aug. 9 (V. 103, P. 343)•
ROCK ISLAND SCHOOL DISTRICT (P. 0. Rock Island), Rock

Island County, Ill.-BOND SALE.-A. B. Leach & Co., of Chicago,
were awarded, at 100.536, on Aug. 8 $100,000 % 5-year refunding bonds.
Denom. $1,000. Date Sept. 1 1916. Int. M. & S. Due Sept. 1 1921.

ST. BERNARD, Hamilton County, Ohio.-BOND SALE.-On Oct.
10 the $50,000 434 % 30 yr. street bonds-V. 103, p. 1060-were awarded
to Sidney Spitzer & Co. of Toledo at 106.33, a basis of about 4.15%•
Other bidders were:
Cummings, Prudden & Co___$52,565 Field, Richards & Co $52,100
Seasongood & Mayer  52,416 Security Say. Bk. & Tr. Co.._ 52.060
W   52,405 Fifth-Third Nat. Bank  51.940
Citizens Bk., St. Bernard 52,295 J. C Mayer & Co  51.725
Prov. Say. Bk. & Tr. Co:_ _ _ 52,145

SALEM, Columbiana County, Ohio.-BOND SALE.-On Oct. 10
the $15,000 5% 1634-year aver, refunding bonds-V. 103, p. 1147-were
awarded to A. E. Aub & Co. of Cincinnati for $16,155 10 (107.700) and hit.,
a basis of about 4.35%. Other bidders were:
Stacy & Braun $'16,087 82
A. B. Leach & Co  16,056 00
Well, Roth & Co  16.056 00
Field, Richards & Co..  16,010 00
Cummings, Prudden & Co. 15,942 00
Seasongood & Mayer..  15,925 00
Fifth-Third Nat. Bank  15.022 50

Security S. B. & T. 874 50
First National Bank  15,829 60
Durfee, Niles & Co  15.811 00
Bolger, Mosser & Willaman15.795 00
Terry, Briggs & Co  1577800

15,774 00
W. L. Slayton & Co  15,625 50

Ohio Nat. Bank  15,911 751Spitzer. Rorick & Co____ 15,512 50
Breed, Elliott & Harrison_ 15,909 251 il
Otis & Company  15,900 001

SAN JUAN COUNTY SCHOOL bISTRICT NO. 4, Wash.-BOND
SALE.-The State of Washington on Sept. 9 was awarded $2,000 5%
building bonds. Denom. $200. Date Oct. 2 1916. Interest annually on
Oct. 2. Due 1939. but subject to .call before that date.

SAPULPA TOWNSHIP (P. 0. Bowden), Creek County, Okla.-
BONDS OFFERED BY BANKERS.-Thb Hanchett Bond Co. of Chicago
is offering to investors $45,000 6% 25-yr. road construction bonds. Denom.
$1,000. Date Feb. 7 1916. Prin. and semi.-annual int. (F. & A.) payatole
at the Oklahoma State fiscal agency in N. Y. City. Total bonded debt
$136,901. Assess. val. 1915, $3,195,767, total value (eat.) $4,500,000.

SCOTT COUNTY SCHOOL DISTRICT NO. 56 (P. 0. New Market),
Minn.-BOND SALE.-On Sept. 16 the First State Bank of New Market
was awarded $3,000 5% 9-year building bonds at par. Denom. (1) 5200.
(7) 3400. Date Sept. 18 1916. Interest annually in September.

SEATTLE, Wash.-BOND SALE.-During the month of August the
following 6% special improvement bonds, aggregating $257,413 57, were
sold by this city at par:
Amount. Dist.No. Purpose. Date. Due.
$445 45 2935 Grade Sept. 16 1916 Sept. 16 1923
7,507 18 2858 Curbs, gutter  Sept. 21 1916 Sept. 21 1926

36,800 23 2859 Grade Sept. 1 1916 Sept. 1 1926
8,319 74 2940 Grade and walks Sept. 8 1916 Sept. 8 1923
14,504 01 2903 Condemnation Sept. 11 1916 Sept. 11 1928

149,023 20 2898 Condemnation Sept. 18 1916 Sept. 18 1928
8,315 45 2917 Grade and walks Sept. 18 1916 Sept. 18 1928
5,668 82 2976 Paving Sept. 18 1916 Sept. 18 1928
13,780 95 2929 Paving Sept. 19 1916 Sept. 19 1928
3,578 80 2932 Paving Sept. 19 1916 Sept. 19 1928
2,068 72 2946 Sewer Sept. 19 1916 Sept. 19 1928
7,401 02 2970 Paving Sept. 19 1916 Sept. 19 1928
All of the above bonds are subject to call part yearly.

SEBRING, Mahoning County, Ohio.-BOND SALE.-On Oct. 10
the five issues of 5% and 534% coupon bonds, aggregating $65,400 (V. 103,
p. 1060), were awarded to the Provident Savings Bank dz Trust Co. of
Cincinnati for $68,037 68 (104.033) and interest. Other bids were:
Stacy & Braun $67,948 02 Breed, Elliott & Harrison $67 504 34
Well, Roth & Co  67,903 80 F. L. Fuller & Co  67,457 50
Durfee, Niles & Co  67,857 00 Tillotson & Wolcott Co__ 67,388 78
Ohio National Bank  67,788 33 W L. Slayton & Co  67,188 42
Field, Richards & Co..___ 67,673 00 Spitzer, Rorick & Co  67,176 00
Davies-Bertram Co  67,637 00 First National Bank  67,165 00
Mansfield Savings Bank__ 67.587 00 Seasongood & Mayer__ _ 67,155 00
Sidney Spitzer dr Co  67,555 57 Otis & Company  67,016 00

SEQUIN, Guadalupe County, Tex.-BOND SALE.-The $3-6700
5% 10-40-year (opt.) sanitary-sewer bonds offered for sale during August
(V. 103, p, 778), have been sold, we are advised, subject to a decision of the
court in November as to the legality of the election at which the bonds
were voted.
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SEQUOYAH COUNTY (P. 0. Sallisaw), Okla.-BONDS OFFEREDBY BANKERS.-The Hanchett Bond Co. of Chicago is offering to investors

the following 6% 25-yr. road construction bonds:
324,000 Vian Twp. bonds. Bond. debt $24,000. Assess. val___..$807,49411,000 Sadie Twp. bonds. Bond. debt $11,000. Assess. val._ _ _$375,902
13,700 Roland Twp. bonds. Bond. debt $13,700. Assess. vai_ J457,96110,000 Muldrow Twp. bonds. Bond. debt $10,000. Assess. val$486,74220,000 Paw Paw Twp. bonds. Bond. debt. $20,000. Assess. vaL$114,456Denom. $1,000. Date June 1916. Prin. and semi-annual int. payable

at the fiscal agency of the State of Okla. in N. Y. City.
SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-B. A. Brown, County Treas., will receive bids until 10 a. m. Oct. 20 for

$10,480 43i % 6 1-3-yr. aver. Moses M. Logan et al road bonds In Hanover
Twp. Denom. $524. Date Oct. 15 1916. Int.M. & N. Due $524each six months from May 15 1918 to Nov. 15 1927 incl.
SHELBY COUNTY (P. 0. Sidney), Ohio.-BOND OFFERING.-Proposals will be received until 10 a. in. Oct. 24 by Geo. P. Staley, Co.Aud., for $36,100 5% ditch bonds. Auth. Secs. 6489, 6490, 6492 and 6493,Gen. Code. Date Oct. 24 1916. Int. A. & 0. at Treas. office. Due eachsix months from Apr. 24 1917 to Oct. 24 1919 incl. Cert. check or cash for

$200 required. Bonds to be delivered and paid for within 5 days from dateof sale.
SHELBY VILLAGE SCHOOL DISTRICT (P. 0. Shelby), RichlandCounty, Ohio.-BOND SALE.-The First National Bank of Shelby wasawarded on June 24 for $15,815, equal to 105.433, the $15,000 5% 21-yearaverage refunding bonds offered on that day (V. 102, p. 2366)•
SHELDAHL SCHOOL DISTRICT (P. 0. Sheldahl), Polk County,Iowa.-BOND SALE.-The $6,000 building oonds voted Sept. 2 (V. 103,p. 778) have been awarded to Geo. M. Bechtel & Co. of Davenport.
SMITHVILLE, Wayne County, Ohio.-BOND SALE.-The Farmers& Merchants Bank of Smithville has been awarded at $10,900 33 (102.190)and interest the two issues of 5ti % street assessment bonds, aggregating$10,666 72, which were offered on Sept. 2 (V. 103, p. 512).
SOLON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Solon),Cuyahoga County, Ohio.-BOND SALE.-Tillotson & Wolcott Co., ofCleveland, have been awarded the $4,766 24 5% coupon refunding bondswhich were offered on Feb. 7 (V. 102, p. 271). The price paid was $4,-789 24, equal to 100.482.
SOUTH DAKOTA.-WARRANT SALE.-We learn from the StateTreasurer that the $300,000 1-year revenue warrants offered for sale onMarch 25 were awarded on that day to the Harris Trust & Savings Bankof Chicago at par for 3.46s. Denom. 410,000. Date April 1 1916. Int.A. & 0.
SOUTH NEWBURGH VILLAGE SCHOOL DISTRICT, CuyahogaCounty, Ohio.-BOND OFFERING.-Proposals will be received until6:30 p. m. Oct. 30 by H. H. Bohning, Clerk of Board of Education, forthe following 4j% coupon building bonds:

$18,000 bonds. Due $2,000 yearly on Oct. 1 from 1918 to 1926, inclusive.2,000 bonds. Due Oct. 1 1927.
Auth., Secs. 7625 to 7627, inclusive, Gen. Code. Denom. $500. DateOct. 1 1916. Principal and semi-annual interest-A. & 0.-payable atBroadway Say. & Trust Co., Cleveland. Certified check on a bank otherthan the one making the bid, for 10% of bonds bid for, payable to theDistrict Treasurer, required. Bonds to be delivered and paid for within tendays from time of award. Purchaser to pay accrued interest.
SOUTH PARK INDEPENDENT SCHOOL DISTRICT (P. 0. Beau-Mont), Jefferson County, Tex.-PRICE PAID FOR BONDS.-Tho pricepaid for the $25,000 5% building and impt. bonds awarded recently to C.W. McNear & Co. of Chicago (V. 103, p. 1060), was 100.14 (not 101.10 asfirst reported) and int. Purchaser to print bonds. Denom. $1,000. DateAug. 211916. Int. A. & 0. Due $1,000 yrly. from 1917 to 1941, incl.
SOUTH RIVER BOROUGH SCHOOL DISTRICT NO. 1 (P. 0.South River), Middlesex County, N. J.-BOND SALE.-On Oct. 5the $33,000 43.% school bonds (V. 103, p. 1244) were awarded to M. M.Freeman & Co. of Philadelphia at 104.238 and int. Other bids were:South River Trust Co_ _ _ _$34,237 83 H. L. Crawford & Co_ _ _ _$34,051 00Hornblower & Weeks____ 34,217 70 R. M. Grant dr Co  34,026 60Geo. B. Gibbons & Co_ _ _ 34,119 87 New Jersey Fidelity &First Nat. Bank, So. Riv_ 34,079 10 Plate Glass Co  33,975 00Outwater & Wells  34,079 10 J. S. Ripple & Co  33,620 07
STAR CITY, Monongalia County, W. Va.-DESCRIPTION OFBONDS.-The $8,000 6% sewer bonds awarded on Aug. 1 to the HanchettBond Co. of Chicago (V. 103, p. 684), are in the denom. of $500 and datedJuly 1 1916. Prin. and annual int. (July 1) payable at the Second Nat.Bank of Morgantown. Due $500 yrly. July 1 from 1926 to 1941, incl.,opt. after July 1 1921. Total bonded debt $8,000. Assess. val. $320,226,total value (est.) $500,000.

STONE COUNTY (P. 0. Galena), Mo.-BOND ELECTION.-Theproposition to issue $50,000 court-house bonds will be submitted to a vote,It Is stated, on Nov. 7.
STROUDSBURG, Monroe County, Pa.-BOND SALE.-Blds for theissue of $7,000 4h % 1-10-year optional refunding bonds offered on Oct. 9were as follows:

J. C. Kitchen 102.00 I Monroe Count y Nat. Bank_ __101.50E. F. Smith 101.751
STRONGSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. 0.Strongsville Center), Cuyahoga County, Ohio. -BOND SALE.-The$3,500 5% coupon school bonds offered on Jan. 29 (V. 102, p. 271) havebeen sold to Tillotson & Wolcott Co. of Cleveland for $3,575, equal to102.142.
SUMRALL, Lamar County, Miss.-BOND SALE.-On Oct. 3 $8,0005% 10-year refunding bonds were awarded to Bolger, Messer & Willamanof Chicago for 100.1875 less $80 for attorney's fees. Denom. $500. Int.J. & D.
SYRACUSE, N. Y.-BOND OFFERING.-Further, details are at handrelative to the offering on Oct. 17 of the $50,000 sewer and $258.500 mu-nicipal-impt. 431% reg. tax-free bonds-V. 103. p. 1343. Bids for thesebonds will be received until 1 p. in. Oct. 17 by M. E. Conan, City Compt.Denom. at option of purchaser. Date Oct. 1 1916. Prin. and semi-ann.Int.-J. & D.-payable at Columbia Trust Co., N. Y. Due in 20 equalannual installments, beginning 1 year from date. Cert. check for 2% ofbonds bid for, payable to City Compt., required. Bonds to be delivered onOct. 31 at above trust company unless a subsequent date shall be mutuallyagreed upon in writing. Purchaser to pay accrued int. The legality ofthese bonds will be examined by Caldwell & Masslich of N. Y., whose fa-vorable opinion will be furnished purchaser. Bids must be unconditionaland upon forms furnished by the City Comptroller. Bonded debt includ-ing above issues, $11,542,466. Assess. vaL special franchise, $8,727,210;assess. val. real property, $136,211,262; assess. vai. taxable property,$150,241,226: actual val. taxable property (est.), $165,000,000.
TACOMA, Wash.-BOND SALE.-During the month of Septemberthis city issued $3,343 70 6% 10-year special improvement Dist. No. 4034paving bonds. Date Sept. 18 1916.
TARBORO, Edgecombe County, No. Caro.-BOND SALE.-On Oct.9 the $25,000 5% 30 yr. coupon water works and sewerage system ext. bonds(V. 103, p. 1244), were awarded to E. H. Rollins & Sons of Chicago at104.848 and int.
TIFFIN TOWNSHIP SCHOOL DISTRICT (P. 0. Defiance), De-fiance County, Ohio.-BOND ELECTION.-Newspaper reports statethat the question of issuing $25,000 school bldg. bonds will be decided bythe voters on Nov. 7.
TIMPSON, Shelby County, Tex.-WARRANT SALE.-J. L. Arlitt,of Austin, recently purchased $10,000 6% semi-annual warrants datedAug. 15 1916.
TISHOMINGO, Johnston County, Okla.-BOND SALE.-On Aug.17 R. J. Edwards of Oklahoma City was awarded $10,000 park and $2,500city-hall 6% bonds at 103. Denoms. $500 and $1,000,Date Aug. 171916. Int. F. & A. Due Aug. 17 1941.
TONAWANDA (Town), Erie County, N. Y.-130NDProposals will be received until 10 a. m. Oct. 24 by R. A. Toms, TownSupervisor, (2770 Delaware Ave.. Kenmore) for $9,420 50 5% reg. River-side Water Dist. bonds. Denom. 1 for $420 50, 18 for $500. Date Nov. 1

1916. Int. M. & N. Due one bond yrly. beginning Nov. 1 1917. Cert.check for 2% of amount bid, payable to the Town Sup. required. Bondeddebt $134,000, floating debt $10,000, assess. val. over $7,600,000.
TRUMB17LL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-TheNiles Trust Co. of Niles recently purchased at $6,588 (101.353) an issue of$6,500 5% bridge bonds. Denom. $500. Int. A. & 0. Due from 1918to 1920.
URBANA, Champaign County, Ohio.-BOND OFFERING.-Pro-posals will be received until 7 p. m. Oct. 30 by H. M. Crow, City Auditor.for the following 5% street-improvement assessment bonds:

$13,000 bonds. Denom. 20 for $500, 10 for $300. Due $1,300 yearly on
Sept. 15 from 1917 to 1926, inclusive.

17,500 bonds. Denom. 30 for $500, 10 for $250. Due $1,750 yearly on
Sept. 15 from 1917 to 1926, inclusive.

Auth., Sec. 3914, Gen. Code. Date Sept. 15 1916. Int. M. & S.
Certified check for 5% of bonds bid for, payable to the City Treasurer,.
required. Bonds to be delivered and paid for within ten days from timeof award. Purchaser to pay accrued interest.
VASSAR, Tuscola County, Mich.-BONDS VOTED.-Reports state

that at a recent election the proposition to issue $25,000 water and light
plant impt. bonds carried by a vote of 209 to 44.
VERNON, Wilbarger County, Tex.-BOND SALE.-The Security

Savings Bank & Trust Co. of Toledo was awarded on Sept. 30 $25.000school, $12,000 water-works, $3,000 sewer and $14,000 street-impt. 5%
bonds. Denom. $500. Date Aug. 1 1916. Int. F. & A. Due Aug. 1
1956, subject to call Aug. 1 1926.
WALLER COUNTY (P. 0. Hempstead), Tex.-BOND SALE.-The

Midland Bridge Co. was awarded on Aug. 19 the $25.000 5% 10-40-year
(opt.) road and bridge impt. bonds (V. 103, p. 605) at par and int. Denom.
$1,000. Date Aug. 19 1916. Int. F. & A.
WALLA WALLA, Walla Walla County, Wash.-BOND ELECTION.

-The question of issuing $338,000 funding bonds will be submitted to a
vote, it is stated, on Nov. 7.
WARMSPRINGS IRRIGATION DISTRICT (P. 0. Vale), Malheur

County, Ore.-BIDS REJECTED.-All bids received for the $390,000
gold coupon irrigation-system bonds offered at not exceeding 6% interest
on Oct. 2 (V. 103, p. 062), were rejected.
WARREN, Trumbull County, Ohio.-BOND SALE.-On Oct. 7 the

eight issues of 43. % street bonds, aggregating $123,050-V. 103. p. 962-
were awarded to the Fifth-Third Nat. Bank of Cincin. for $124,728 65,equal to 101 364. Other bidders and their premium bids were:
Well, Roth & Co $1,620 75 Hayden, Miller & Co. $1,240 00
Seasongood & Mayer  1,502 50 Cummings, Prudden & Co_ 1,051 00
Breed, Elliott & Harrison  1,361 44 Stacy & Braun  622 25
Ohio National Bank  1,265 75 Tillotson & Wolcott Co_ _ __ 583 31
BOND OFFERING.-Geo. T. Hecklinger, City And., will receive bids

until 12 m. Nov. 11 for $38,000 454 % street-impt. city's share bonds. De-
form $500. Date Sept. 1 1916. Int. M. & S. Due $5,000 Sept. 1 1933
to 1936 incl. and $9,000 Sept. 1 1937 and 1938. Cert. check for $500,
payable to the City Treas., required. Bonds to be delivered and paid for
within 5 days from time of award. Purchaser to pay accrued interest.
WASHBURN, Bayfield County, Wis.-BONDS PROPOSED.-An

ordinance providing for the issuance of $20,000 4 % coupon street-impt.
(city's share) bonds will come up for consideration and passage at the meet-
ing of the Common Council on Nov. 7. Denom. $500. Date Nov. 1.
1916. Principal and semi-annual interest (M. & N.) payable at the Con-
tinental & Commercial National Bank, Chicago. Duo $1,000 yearly
Nov. 1 from 1917 to 1936, inclusive. L. N. Clausen is City Clerk.
WASHINGTON COUNTY (P.O. Salem), Ind.-BOND OFFERING.-

Bids will be received until 130 p. m. Oct. 16 by Otto C. Zink, Co. Treas.,
for 37.734 434 % 5 1-3-year aver. Bailey Barnett et al. road bonds in Mon-
roe Twp. Denom. $386 70. Date Oct. 2 1916. Int. M. dc N. Due
$386 70 each six months from May 15 1917 to Nov. 15 1926 incl.
WATERVILLE, Kennebec County, Me.-BOND SALE.-On Oct. 10

the $12,000 4% 20 yr. street bonds-V. 103, p. 1343-wore awarded, to
the Biddeford Savings Bank at 103.625, and int., a basis of about 3.74%.
The other bidders were:

Maynard S. Bird & Co 103.03 Lee, Higginson & Co 101.97
Bangor Savings Bank 102.83 E. H. Rollins & Sons 101.828
Fidelity Trust Co 102.812 Waterville Savings Bank_ -101.75
Cropley, McGaragle & Co 102.812 Hayden, Stone & Co 101.735W. L. Raymond & Co 102.77 Hornblower & Weeks 101.65Harris, Forbes & Co 102.74 Arthur Perry & Co 101.533
Geo. A. Fernald & Co 102.08 Burgess, Lang & Co 101.52
William H. Fenn Estate_ _102 Blodget & Co 100.02
WAYNE SCHOOL TOWNSHIP (P. 0. Union City), Randolph

County, Ind.-BOND OFFERING.-Proposals will be received until 1 p.
in. Oct. 30 by John M. Shockney, Twp. Trustee, for $20,000 4% school
bonds. Denom. $500. Int. M. & N. Due $1,500 yrly. on Nov. 1 from
1917 to 1928 incl. and $2,000 Nov. 1 1929. Successful bidder must fur-
nish bonds.
WAYNESBORO, Franklin County, Pa.-BOND ELECTION.-A

proposition providing for the issuance of $100,000 bonds will be submitted
to the voters on Nov..7, it Is said.

WAYNESFIELD, Auglaize County, Ohio.-BOND SALE.-The bid
of Tillotson & Wolcott Co.-$16,415 44 (100.708) and int.-has been
accepted for the $16,300 5% street bonds which were offered on Sept. 18
-V. 103, p. 1148. Other bids were:
Spitzer, Rorick & Co_ _ _ _$16,398 001Sidney Spitzer & Co  16,368 50
Durfee, Niles & Co  16,391 60 Otis & Co $16,320 00
W. L. Slayton & Co  16.376 61

WAYNOKA, Woods County, Okla.-PURCHASER OF BONDS.-The
purcha.sers of the *50,0006% 25-year coupon tax-free city-hall, water works
and electric light bonds recently sold at par (V. 103 p. 1343) were R. J.Edwards and Geo. W. & J. E. Plersol of Oklahoma City. Denom. $1,000.Date Sept. 1 1916. Int. M. & S.
WELLSBURG, Brooke County, W. Va.-BOND OFFERING.-Sealedproposals will be received until 7:30 p. m. Oct. 17 by J. F. Thompson, Cit4

Clerk, for the following 5% bonds:
$5,000 10-yr. fire-department bonds, dated Nov. 1 1916.
43,000 10-34-year (opt.) sewer-construction bonds dated Nov. 2 1916.
Denom. $500. Int. annual. Cert. check for 23% of amount of thebid required. Purchaser to pay accrued interest.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-0. C. Middlestadt, Co. Treas.. will receive bids until 10 a. in. Oct. 28 foran issue o $7.000 4% 5 1-3-year aver. C. W. Baker road bonds in Union
Twp. Denom. $350. Date Oct. 3 1916. Int. M. & N. Due $350 eachsix months from May 15 1917 to Nov. 15 1926 incl.
Bids will also be received unti lOct. 28 by 0. C. Middlestadt, Co. Treas.,

for the following 5% semi-ann. ditch bonds:
$5,084 60 Earnest Scipio et al. ditch bonds in Princeton Twp. Denom.

1 for $884 60, 5 for $840. Due $884 60 Dec. 1 1917 and $840
yearly on Dec. 1 from 1918 to 1922 incl.

3,828 55 Frank J. White ditch bonds in Liberty Twp. Denom. 1 for
$628 55 and 5 for $640. Due $628 55 Dec. 1 1917 and $640
yearly on Dec. 1 from 1918 to 1922 incl.

WILL COUNTY (P. 0. Joliet), 111.-BOND ELECTION.-The ques-
tion of issuing $1,500,000 road bonds will, It is stated, be submitted to the
voters on Nov. 7.
WOODSFIELD VILLAGE SCHOOL DISTRICT (P. 0. Woodsfield),Monroe County, Ohio.-BOND OFFERING.-Proposals will be received

until 3 p. in. Oct. 16 by F. W. Pollock, Clerk Bd. of Ed., for $12,000 5%20M-year aver, coup. school bonds. Auth. Secs. 7625, 7626 and 7627.Gen. Code. Denom. $250. Date Oct. 16 1916. Int. M. & S. at First
Nat. Bank. Woodsfield. Due $500 each six months from Sept. 1 1925 to
Mar. 1 1949 incl. Cert. check for 5% of amount of bid, payable to the
above Clerk. required. Bonds to be delivered and paid for within 10 daysfrom time of award. Bonded debt, excl. this issue, Sept. 25 1916, $76,000;
sinking fund. $6,000. Assess. val. 1916, $2,052,078; total tax rate per
$1.000. $15 30.
WOODSTOCK, Pipestone County, Minn.-BOND OFFERING.-

Proposals will be received until 7:30 p. m. Oct. 17 by the Vil. Clerk for
$8.000 % coupon electric-light bonds. Denom. $500. Date Oct.' 25
1916. Due $3,500 in 15 years and $4.500 in 20 years. No deposit required.
The village has no indebtedness. Assess. vaL4$166,265.
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WOODWARD, Woodward County, Okla.-PURCHASER OF
BONDS.-The purchaser of the $12.500 water-works-impt. and $2,500
electric-light 5% 5-25-year (opt.) bonds recently sold at 100.05 (V. 103, p.

1149) was 0. J. Edwards of Oklahoma City. Date Oct. 1 1916. Int.

A. & Q.
YATES CENTER, Woodson County, Kans.-BOND SALE.-The

Commerce Trust Co. of Kansas City was awarded at par on May
 25 an issue

of $22,000 4%% 5-20-yr. (opt.) refunding railroad bonds. Denom
. $1.000.

Date July 1 1916. Int. J. & J.

YOUNGSTOWN, Ohio.-BOND SALE.-Bids for the 
four issues of

43% and 5% bonds, aggregating $193,700, of
fered on Oct. 9, were as fol-

lows (V. 103, p. 1061): $3,700 00 $79,000 00 $11,000 00 $100,000 00
Bonds.a Bonds.b Bonds.c Bonds.d

Seasongood & Ma er $3,736 00 $80,899 00 $11,199 00 $102,160 00

Mahoning Say. & rust Co.._     *103,200 00

Edward Lowber Stokes  Total premium of $2,667 31 

R. L. Day & Co  3,757 72 *81,46480 11,19580 103,060 00

Spitzer, Rorick & Co    81,205 00 11,234 50 102,621 00

Cummings, Prudden & CoW.   80,999 00 11,302 00 102,380 00

Well, Roth & Co    81.072 50   102,620 00
Policemen's Pension Fund   *11,368 50  
City Trust & Savings Bank__ 3,749 00   11,200 00 - -- -

Prov. S. B. & Trust Co  3,763 64 81,164 60 11,224 40 102,540-011

Fifth-Third Nat. Bank  3,737 37 80,720 00 11,173 80 101,820 00

Ohio Nat. Bank, Columbus- 3,753 48 80,925 08 11,169 00 101,915 80

A. E. Aub & Co  3,756 00 81,260 00 11,245 00 102,875 00

Otis & Co  3,75700 81,275 00 11,220 00 102,820 00
Hayden, Miller & Co  3,753 00 80,555 00 11,187 00 102,250 00
Farson, Son & Co *3,799 58 81.458 53 11,299 15 102,684 40
E. H. Rollins & Son    102,788 00
Harris, Forbes & Co    79,861 29 11.062 81 102,601 00
O. E. Denison & Co    102,543 00
Tillotson & Wolcott Co  3,700 00 80,735 60 11,216 60 102,080 00
A. B. Leach & Co    102,860 00
Wm. R. Compton Co  3,777 84 81,195 69 11,246 50 102.665 10
Rudolph Kelybolte Co    102,365 00
Sidney Spitzer & Co  3,72960 81,188 40 11,250 90 102,370 00
Stacy & Braun  3,774 00 80,754 32 11,234 70 102.148 00
Coaunercial Nat. Bank    11,255 00  

a Ridge Ave. and Knox St. walls bonds. b Youngstown & Southern

District Sewer bonds. c City's portion of Improvement. d City W
ater

Works Extension. * Winning bid.

Canada. its Provinces and Municipalities.

AYLMER, Que.-DEBENTURE SALE.-On Sept. 27 the $45.000 6%
30-yr. gold filtration plant installation debentures were awarded

 to Credit-

Canada, Ltd. of Montreal. Date Nov. 11916.

BROCKVILLE, Ont.-DEBENTURES AUTHORIZED.-Reports state
that the Council passed a by-law on Sept. 11 providing for the issuance of
$3,500 schoold debentures.

GALT, Ont.-DEBENTURE SALE.-Dispatches state that an issue
of $12,902 5% 20-installment debentures was purchased on Oct. 3 by the
Canada Bond Corp. of Toronto at $13,206 41, equal to 102.35.

GRAND MERE, Que.-PRICE PAID FOR DEBENTURES.-We are
advised that the price paid for the $100,000 53i'7g 30-yr. debentures
awarded to Rene T. Leclerc of Montreal on Sept. 27. was 91.63. see V.
103. p. 1344.
HERBERT, Sask.-DEBENTURE OFFERING.-43. L. Wheatley_,

Town Clerk, will receive bids until 12 m. Oct. 23 for the following 635%
debentures:
$2,000 drainage and grading debentures. Due in 10 equal ann. install-

ments of principal and interest.
800 sidewalk debentures. Due in 7 equal ann. installments of principal

and interest.

KITCHEN ER, Ont.-DEBENTURE SALE.-On Sept. 28, $9,300 34
installmentand $7,200 15-installment 5 % debentures were awarded,
reports state, to the Imperial Bank at 101.28.

MELITA, Man.-DEBENTURES NOT SOLD.-No sale has yet been
made of the $12.000 6% 25-installment fire apparatus debentures offered
on Sept. 1, it is said.-V. 103, p. 779.

NEW GLASGOW, N. S.-DEBENTURE OFFERING.-James Roy,
Town Clerk, wiil receive bids until 12 ,m. Oct. 24 for $100,000 5% 42-yr.
water-works debentures. Date Nov. 1 1916. Int. M. & N., payable in
Halifax or New Glasgow.

NIAGARA FALLS, Ont.-DEBENTURES AUTHORIZED.-The
Council on Oct. 2 passed a by-law providing for the issuance of $11,485
electric-plant-extension debentures,iit is said.
OAKVILLE, Ont.-DEBENTURE SALE.-Reports state that the

Canada Bond Corp. Ltd. of Toronto, recently purchased $1,603 3-install-
ment and $4,420 20-installment 5) % debentures, it is said.

OXHOW, Sask.-DEBENTURE SALE.-According to reports, W. L.
McKinnon 8c Co. recently purchased an issue of $16,000 6% 20-installment
debentures.
RADVILLE, Sask.-DEBENTURE SALE.-An issue of $6.500 7%

10-installment debentures has been sold to W. L. McKinnon & Co. of
Toronto, it is reported.

REDCLIFFE, Alta.-DEBENTURE SALE.-On Oct. 3 an issue of $25,-
000 6% debentures maturing in 1934 was awarded to H. O'Hara & Co. of
Toronto, it is said.

SASKETCHEWAN SCHOOL DISTRICTS, DEBENTURE SALES.-
The following school district debentures ,aggregating 510,300, are reported
as being sold from Sept. 18 to Sept. 22:
$1,900 Sauntner School District 1$4,500 Bangor School District

900 Avon School District 1 3,000 Lumuien I.M. Sch. Dist.

THE PAS, Man.-DEBENTURE SALE.-On Sept. 30 an issue of 912,-
000 5% 20-yr. debentures was awardedf it is stated, to A. E. Ames & Co.
of Toronto.

WELLAND COUNTY (P. 0. Welland), Ont.-DEBENTURES PRO-
POSED.-Reports state that a special meeting of the Council has been
called for Oct. 20 to consider the issuance of $52,000 road debentures.

WINNIPEG BEACH SCHOOL DISTRICT, Man.-DEBENTURE
SALE.-Reports state that on Sept. 28 an issue of 33,500 6% 10-installment
school debentures was awarded to J. A. Thompson of Winnipeg at 98.75.

YORK TOWNSHIP, Ont.-DEBENTURE SALE.-Newspaper reports
state that Aemilius Jarvis •& Co. of Toronto recently purchased at 101.54
an issue of $4,000 5% % 20-installment debentures.

NEW LOANS.

$250,000

Red River, Atchafalaya and Bayou
Boeuf Levee District

5% 30 Year Serial Bonds

Sealed bids will be received by the undersigned
at his office in the Commercial Bank Building,
Alexandria, Louisiana, until 8 o'clock p. m. on
NOVEMBER 10, 1916, for the purchase of all or
any pars of an issue of 5% coupon Levee Bonds
of the Red River, Atchafalaya and Bayou Boeuf
Levee District, of Louisiana, the amount of which
Issue is $250.000.
Dated August 1st, 1916. Interest payable

semi-annually on the 1st of August and February
of each year. and principal and interest payable
at the office of the State Treasurer at Baton
Rouge Louisiana. Denominations $1,000 each.
Maturing serially $10,000 five years after date
and $10,000 each year thereafter for a period of
twenty-five years.
The legality of bonds examined by Messrs.

Caldwell & Masslich, of New York City, whose
opinion approving the validity of said bonds 
payable principal and interest from taxes as au-
thorized in and limited by the constitution and
laws of the State of Louisiana, will be furnished
to the purchaser without charge.

All bids must be on blank forms which, together
with additional information, will be furnished by
the undersigned or said attorneys. All bids must
be accompanied by a certified check upon a sol-
vent bank or trust company, payable to E. G.
Richard, President, for 2 per cent of the par value
of the bonds bid for.
The right to reject any and all bids is reserved
Bonds to be engraved by purchaser.

HOWARD B. GIST,
Secretary, Board of Commissioners for
the Red River, Atchafalaya & Bayou
Boeuf Levee District.

Alexandria, Louisiana, October 5, 1916.

RAYMOND M. HUDSON
ATTORNEY AT LAW

BOND BUILDING WASHINGTON. D. C

Practice before U. S. Supreme Court. U. S. Court
of Claims. D. 0. Court of Appeals, D. 0. Supreme
Court. Va. and Md. Courts, Executive Depart
menta, Congressional Committees, Federal Re
serve Board, Federal Trade Commission. Inter
state„,Commerce Commission. Cable "Rayhud.'

F. WM. KRAFT
LAWYER

Specializing in Examination of

Municipal and Corporation Bonds
1117.420 HARRIS TRUST BUILDING

III WEST MONROE STREET

CHICAGO, ILL.

TRUST COMPANIES.

The Union Trust Company of New York has two well-equipped
Branches for its uptown business- the 38th Street Branch in the
heart of the busy Fifth Avenue shopping district, and the Plaza
Branch at Fifth Avenue and 60th Street, just opposite the en-
trance to Central Park.

The facilities of all the offices of the Company are offered to
depositors of either Branch or of the Main Office at 80 Broadway.

The Union Trust Safe Deposit Company, entirely owned by the
Union Trust Company, conducts modern safe deposit vaults at
both Branches.

UNION TRUST CO., 80 Broadway
CAPITAL AND SURPLUS. $8,500,000

IllinoisTrast&SavingsBank
CHICAGO

Capital, Surplus and Undivided Profits - • $16,000,000

Pays interest on Time Has on hand at all times a variety of ex-

Deposits, Current and Reserve oellent securities. Buys and sells

Amounts. Deals in Foreign Ex- Government, Municipal and

ehange. Transaets a General Trust Business. Corporation Bonds.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver
Registrar and
Transfer Agent.

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS,-$10,000,000

E. B. Morris, President.
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EDMUND L. BAYLIES,
JOHN N BEACH,
NICHOLAS BIDDLE,
ERNEST C. BLISS,
JAMES BROWN,
JOHN CLAFLIN,
ilEORGE C. CLARK,
CLEVELAND H. DODGE,
CORNELIUS ELDER''',
RICHARD H. EWART,
0 STANTON FLOYD-JONES,
ellILIP A S FRANKLIN.
J./PR-BERT I., GRIGGS.

ginanciat

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1913,WU Trustees, in conformity eith the Charter of the Company, submit the following sta‘entent of its affairs ft .1444

3 ist of December, 1915.
The Company's business has been confined to marine and inland transportation insurance.

/Premiums on such risks from the 1st January, 1915, t ) the 31st December, 1915 $6.153,86d tijPremiums on Policies not marked off 1st January, 115  493,965 13
Total Premiums $7,147,831 50

2temiums marked off from January 1st, 1915, to December 31st, 1915 $6,244,127 90

Interest on the investments of the Company received during the year $328,970 78
Interest on Deposits in Banks .ind Trust Companies, etc  75,237 08
Rent received less Taxes and Expenses  97,835,23 $502,043 09

,.onases said during the year $2,233,703 62
Less, Salvages $205,247 59

Re-insurances  448,602 85$ 653,850 44

$1,579.853 18
Re-Insurance Premiums and Returns of Premiums  $1,076,516 36Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc.  $ 717,114 89

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid goSolders thereof, or their legal representatives, on and after Tuesday the first of February next.The outstanding certificates of the issue of 1910 will he redeemed and paid to the holders them?.
:heir legal representatives, on and after Tuesday the first of February next, from which date
Interest thereon will cease. The certificates to be produced at the time of payment, and canceled.

A dividend of Forty per cent is declared on the earned premiums of the Company for the year emit, .q31st December, 1915, which are entitled to participate in dividend, for which, upon application. certificate,
will be issued on and after Tuesday the second of Ma next.

By order of the Board, G. STANTON FLOYD-JONES, Secrets*
TRUSTEES.

ANSON W. HARD, DALLAS B. PRATT,
SAMUEL T. HUBBARD, ANTON A. RAVEN.
LEWIS CASS LEDYARD JOHN J. RIKER,

DOUGLAS ROBINSON,
WILLIAM JAY SCHIEFFELITh
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET.
GEORGE E. TURNURE,
GEORGE C. VAN TUYL, .117.
RICHARD II. WILLIAMS.

WILLIAM H. LEFFERT_,
CHARLES D. LEVERICH,
GEORGE H. MACY,
NICHOLAS F. PALMER.
HENRY PARISH,
WALTER WOOD PARSONS)
ADOLF PAVENSTEDT,
CHARLES A. PEABODY4
JAMES H. POST,
CHARLES M. PRATT,

A. A. RAVEN, Chairman of the Board.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vicc-Presi desst
CHARLES E. FAY, 25 Vice-President.

A SS.E.Y'S.
Unite(' States anti State of New York
Bonus $ 1370,000 00

New York City, New York Trust
Companies and Bank Stocks  1,783,700 00

Mocks and Bonds of Railroads  2,832,463 65
tither Securities  386,185 00
Special Deposits in Banks and Trust
Companies   2,000,000 00

c_Real Estate cor. Wall and William
Streets and Exchange ?lace, con-
taining offices  4,299,426 04

Seal Estate on Staten Island (held
under provisions of Chapter 481.
Laws of 1887)  75,000 00

Itendurn Notes  660,314 60
,BIlis Receivable  788,575 31
Dash in hands of European Bankers
to pay losses under policies payable
In foreign countries_   256,610 85

Dash in Bank    1,695,488 03
Loans  135,000 00

$15,582,783 48

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of Adjustment $ 3,117.101 (1),"0
Premiums on Unterminated Risks__ 903,703 00
Certificates of Profits and Interest
Unpaid   /93.120 011

Return Premiums Unpaid  108,618 ist
Reserve for Taxes  76.149 18
Re-insurance Premiums on Termi-

nated Risks  215,56 IS
Claims not Settled, including Com-

pensation ,ete  
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid Pre-
miums_

Income Tax Withheld at thelSource.._
Suspense Account 
Certificate-9 of Profits Outstanding.--

22,557 84
1,230 MI
5,899 9$

7.187.17G94

$12,025,6C-3 SI

Thus leaving a balance of —$3,557,152 53
Accrued Interest on the 31st day of December, 1915, amounted to $ 40,528 CO
Rentsdue and accrued on the 31st day of December 1915, amounted to $ 25,E46 allRA-insurance due or accrued, in companies authorized in New York, on the 31st day of

December, 1915. amounted to   $ 172,389 (11)
4 'Won The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess of the Book Value given above at...A 450,573 cgl
And the property at Staten Island in excess of the Book Value, at   $ 63,700 013

In) Insurance Department's valuation of Stocks, Bonds and other Securities oxceeds the
Company's valuaticti by $1,727,357 St) ,

IR the basis of Won !1.7.^...zosel 7grAttIone the balance would be $6,037,250 Ei)
  ,

MELLON NATIONAL BANK
PITTSBURGH, PA.

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916
RESOURCES

Loans, Bonds and Investment Securities $73,415,719 12
Overdrafts  4 07
Cash   6,385,566 03
Due from Banks  17,157,671 47

$96,958,960 69

Capital   $6,000,000 00
Surplus and Undivided Profits  3,630,858 32
Reserved for Depreciation, &c  350,361 91
Circulating Notes  3,390,597 50
Deposits  83,587,142 96

LIABILITIES

$96,958,960 69

EXEMPT FROM FEDERAL INCOME TAX

We own and offer, Subject to Prior Sale:

City of New Orleans Public Impt.4s 1950 Yield 4.40%
City of Shreveport, Louisiana_ _ _43/4s Serial " 4.30%
Caddo Parish, La., S. D. No. 1_ _ _5s if 

" 4.30%
Coahoma County, Mississippi.. _ _5s 4.35-4.40%
City of Canton, Miss 5s di 4.60%

Price and full circular upon request

BOND DEPARTMENT

HIBERNIA BANK & TRUST CO.
NEW ORLEANS

ifinanciai

$250,000

Terminal R.R. Assn.
of St. Louis

Refunding 4s,

Price on Application

Mississippi Valley Trust Co
Capital, Surplus and Profits

over $8,000,000

ST. LOUIS

STONE &WEBSTER

MANGE public utility developments.

BUY AND SELL securities.

DESIGN steam power stations, hydro-
electric developments, transmission
lines, city and interurban railways,

gas plants, industrial plants and
buildings.

CONSTRUCT either from our own de-
signs or from designs of other engi-
neers or architects.

REPORT on public utility properties,
proposed extensions or new projects.

MANAGE railway, light, power and gas
companies.

NEW YORK BOSTON CHICAGO

The move is on ill

ZINC CONCENTRATING
A stock with the greatest speculative
possibilities.

Contract with Utah-Apex just signed,
means thousands of additional earnings

to both companies.

Contract closed with Milwaukee-Linden

Mining Co. to handle its entire ore out-

put. This company is now shipping forty

tons of oro per day and is planning to

Increase same to a hundred tons per day.

Zinc Concentrating's plants at Cuba

City and Linden, Wisconsin, working at

full capacity with earnings estimated at
$4,000 per month.

Wire orders to buy at the market.

Write for special letter.

C. R. BERGMANN & CO.
Investment Securities

66 Broadway New York

Telephones: Rector 0880-1-2-3-4

 41•111111110111101t 

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




