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CLEARINGS—FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 28

Clearings at—

New York___________
Philadelphia________
Pittsburgh___________
Baltim ore___________
B u ffa lo _____________
W ashington______ _
Albany______________
R ochester___________
Scranton____________
Syracuso____________
Reading_____________
Wilmington__________
W llkes-llarro_______
Wheeling____________
H arrisburg__________
Trenton_____________
Y o r k .............................
Lancaster___________
E r lo ...............................
Grecnsburg__________
C hester_____________
Bingham ton________
Altoona . ........... ..........
F ranklin____________
Frederick......................
Beaver County, Pa_.
N orrlstown__________
M on tcla ir......... ..........
Oranges............. ..........

Total M id d le_____
B oston--------- ------------
Providence__________
H artford____________
New Haven_________
Springfield---------------
P ortland------------------
W orcester__________
Fall River___________
New B ed ford_______
L ow ell______________
H olyoko.......................
Bangor______________
W aterbury................

Total New England
Chicago_____________
Cincinnati___________
Cleveland___________
Detroit______________
Milwaukee................. -
Indianapolis--------------
Columbus___________
Toledo_____________ -
Peoria................. ..........
Grand Rapids_______
D ayton______________
Evansville___________
Springfield, 111---------
Youngstown................
Fort Wayno_________
Lexington___________
Akron_______________
Rockford-------------------
Canton______________
South Bend_________
Quincy..........................
Bloomington________
Springfield, Ohio____
Decatur___________
M ansfield________
Jackson............. ......
Jacksonville, 111___
Danville___________
Lim a...................—
Lansing-----------------
Owensboro-------------
Flint— - ....................
Gary......... .................
Ann Arbor________
Adrian-------- ----------
Lorain................—
New Albany_______
Paducah ..................

Total Middle W est. 
Details of Pacific and

Total Pacific---------
Total Other W est..

St. Louis---------------
New Orleans______
Louisville_________
Houston___________
Galveston_________
Richmond_________
A tlan ta___________
Memphis____________
Savannah .............
Fort Worth_________
Nashville____________
N orfo lk_________
Augusta_________
Birmingham.........
Little Itock...........
Jacksonville--------
Chattanooga.........
Charleston.............
Knoxville------------------
M obile ........................
Oklahoma---------------
M acon........................
C o lu m bia ...-----------
Beaumont------ --------
A u stin ......... - ............
Columbus, G a ..........
Wilmington, N . C —
Vicksburg_________
Jackson ____________
T u lsa ______________
M uskogee....... ..........
El Paso____________
Meridian.................. ..

Total Southern____
Total all.............
Outside New York.

15,711,195,935 
1,252,095,504 

310,353,889 
172,748,625 
75,902,869 
41,636,725 
24,320,774 
27,431,204 
14,805,330 
17,606,388 
10,458,411 
13,700,715 
8,604,915 

16,151,992 
9,112,144 
9,937,023 
4,850,093 
8,902,557 
0,424,530 
3,073,478 
5,743,777 
3,880,600 
2,832,059 
2,214,616 
1,804,514 
2,940,354 
2,635,033 
2,130,570 
3,602.09 1

17,767,882,784
970,042,339

54,021,800
40,562,181
21.420.906 
10,799,314 
11,035,572 
17,7/7,710
9.232.008 
8,641,011 
4,451,393 
4,548,499 
3,331,705
9.550.000 

1,172,021,704 
1,008,557,129

100,079,100
250,190,607
213,220,477
101,435,274
49,501,200
48.517.000 
44,349,428 
18,978,778 
21,402,839 
15,504,854
9,008,237
6,749,321

14,524,193
7,741,850
2,922,252

21.724.000 
5,870,305

13,941,737
3,829,057
5,911,429
3,800,549
4,074,714
2,849,043
3,383,732
4,419,906
1,752,811
2,410,999
3,755,481
4,666,064
1,537,805
0,408,109
2,900,037
1,720,970

427,906
090,891
594,813

3.055.009 
37)28,581,657

Other Western 
805,314,941 

1,251,884,785 
538,073.128 
155,285,131 
81,017,770 
71,131,345 
27,981,808 
98,830,058 

131,301,142
64.220.000
45.071.907 
56,000,000

• 42.270.804
25,813,348 
17,681,821 
12,035,748 
21.605,385
15.920.300 
12.169.940 
12,154,910
9.594,959
5,205,995

29.485.000 
30.278,119

0,371,434
3,879,311

12.281.300 
3,108,152 
3.108,352
1.689.000
2.500.000

18.104.000 
7,901,245

14,697,223
2,633,600

1,580,280,207
25,012,506^38
0,001,370,203

12,739,078,652
901,503,899
255,025,140
173,538,325
59,807,597
35,592,113
24,529,740
24,204,380
14,531,189
14,758,404
8,985,634

10,549,022
8,403,075

10,679,375
8,437,517
5,456,101
4,323,791
8,118,610
5,057,553
3,355,281
4,703,581
3,310,100
2.249.900 
1,300,697 
1,053,213 
2,579,783 
2,316,442 
1,801,802 
3,355,204

14,342,898,324
841,086,754
45,155,200
35,969,964
17,979,066
14,967,833
9,498,276

13,747,324
6,347,379
6,936,728
3,984,339
3,406,398
2,201,968
6.075.900

Inc. or 
Dec.

1,008,557,129
1,473,907,089

125,483,800
150,134,003
140,734,235
73.039.017 
37,918.802 
32,113,100 
31,279,205 
14,048,587 
15,489,337
9,921,011
7,715,304
5,105,250
8,471,433
5,043,585
3.353.200

10.360.000 
4,174,377 
8,108,931 
3,644,331 
3,506,431 
2,940,592 
3,260,543 
2,195,497 
2,493,939 
2,850,775 
1,103,139 
2,118,411 
2,479,580
3.203.201 
1,300,325 
3,795,334 
1,626,725 
1,411,550

317,726 
418,103 
602,515 

3,772,739 
2,200,897,804 
on page 1660. 

587,475,583 
943,739,638 
379,070,429 

87,197,981 
08,680,253 
48.030,329 
23,075,717 
52,541,102 
84,593,152 
39,000,482 
30,740,590 
35,328,747 
32,250,210 
20,205,093 
12,240,252 
12,004,721 
12,057,372 
11,922,550 
10,392,164 
11,028,306 
8,351,824 
4,923,338

12.983.000 
20,852,110

5,157,683
3,305,733
8,174,230
2,273,181
2,638,288
1,402,458
1,818,818
0,411,500
4,470,502

10.708.018 
1,557,000

1,007',259,207 
20,152,206,054 
7.412,528.002

+1&.3 
+  38.9 
+21 .7  
— 0.5 + 20.8 

+  10.7 
— 0.9 

+  13.1 
+  1.9 

+  17.7 
+  16.4 
+  29.9 

+  3.1 
+  51.2 + 8.0 
+  17.5 + 12.2 

+  9.7 
+  27.0 

+  9.5 
+  22.1 
+  17.0 
+  26.0 
+  69.5 + 12.8 
+  14.2 
+  13.8 
+  18.3 

+  7.4 
+  23.9 
+  15.2 
+  21.0 + 12.8 
+  19.2 + 12.2 
+  22.5 
+  29.3 
+  45.4 
+  24.6 
+  11.7 
+  33.5 
+  51.3 
+  43.1 
+  10.3 
+  32.5 
+  28.0 
+  70.0 
+  51.5 
+  43.0 
+  30.7 
+  51.1 
+  41.8 
+  29.6 
+  38.6 
+  50.9 
+  24.5 
+  30.7 
+  71.5 
+  37.2 
—  12.9 

+  109./ 
+  40.8 
+  71.9 

+  5.1 
+  65.7 
+  29.0 
+ 43 .4  
+  29.8 
+  35.7 
+  55.0 
+  50.6 
+  13.8 
--51.5 
+45.7  
+  17.7 
+  08.8 
+  78.7 
+  21.9 
+  34.6 
+  65.1 
-*-1.3 
-3 .1  

+33.1

+  37.1 
+  32.7 
+  42.1 
+  78.1 
+  18.0 
+  40.3 
--21.3 
- - 88.1 
+  55.2 
+  64.7 
+  46.6 
+  58.2 
+  31.1 
+  27.8 
+  43.6 
+  0.2 

+  78.4 
+  33.0 
+  17.1 

+  4.5 
+  14.9 

+  5.7 
+  127.1 

+  74.0 
+  23.5 
+  17.3 
+  50.2 
+  30.7 
+  17.8 
+  20.5 
+  37.5 

+  182.5 
+  78.1 
+  35.6 
+  62.7 
+ 4 0  
+  27.1 
+  3 0

Ten Months.

1916.
$

125,991,000,695
10,457,682,304
2,703,003,629
1,812,704,157

044,557,170
388,800,847
212,093,148
255.133.110
134.283.110 
140,560,802
96,019,081

122,130,793
75,724,184

122,055,218
82.167.948
94.735.000
43.920.000 
83,105,682 
57,849,049 
37,114,005 
50,467,714 
36,148,500 
25,807,697 
10,147,801 
16,803,959 
27,390,649 
24,330,069 
18,027,938 
33,241,170

143,871,742,209
8,614,010,767

419,154,200
348,749,928
189,686,93/
171,498,024
103,789,145
159,050,470
68,284,885
60,197,313
42,090,278
41,196,895
28,411,012
84,129,200

1+330,281,064
10,549,403,447

1,423.475,850
1,915,079,033
1,798,505,945

837,080,981
451.105.172 
404,510,100 
385,242,043 
162,151,987 
182,258,800 
136,957,890
78,640,402
63,921,838

114,957,778
03,942,597
32,421,523

167,252,000
49,208,212

111.343.172 
37,186.145 
41,701,547 
37,433,847 
43,943,777
28.300.089
29.098.851 
38,190,236
15.139.852
25.816.090
30.810.948 
41,737,713 
10,228,422 
47,582,105 
24,052,003 
14,148,134
3,303,187
5,861,540
5,602,493

38,525,906
25,453,1127333

0,374,031,411
9,493,881,744
4,278,595,010
1,041,370,877

709,581,533
451.086.000 
182,990,056 
723,575,937 
759,381,782 
345,849,627 
200,017,504 
378,950,122 
324,309,134
196.040.000 
88,030,988

110,890,293
114,794,078
147,720,033
117,225,377
95,581,563
92.660.109
47.749.099 

170,124,834 
182,194,787
43,794,333
37,019,276

140,302,325
20,079,269
21,855,910
11.105.109 
24,517,107

144,931,794
54,700,943

118,785,900
17.822.100 

11,527.03+413
207,050,008,224

81.059.001,529

1915.

80,403,382,584
6,952,550,722
2,157,463,707
1,455,198,840

491,853,223
332,019,327
232,005,408
205,734,022
130,375,043
129,199,433
77,024,920
84,350,544
70,827,234
84.010.019 
71,014,757 
79,409,971 
39,142,325 
70,889,243 
43,109,376 
30,337,942
31.493.099
29.554.100
22.639.309 
10,454,932 
14,987,285 
22,990,821 
20,825,473 
17,798,624 
33,971,949

99,354,083,012
6,562,470,441

335,203,700
288,484,372
101,015,435
125,027,970
85,439,505

114,089,494
51,914,512
40,682,109
34,805,075
31,451,490
17,921,798
53,979,200

7,909,086,021
13,139,840,887

1,103,901,100
1,233,358,002
1,190,548,181

078,588,537
358,003,880
281,299,900
208,564,021
128,923,503
144,081,550
92,022,209
57,393,430
49,753,435
64,925,454
55,098,425
32,508,510
85,878,000
40,123,259
78,423,029
30.615.020 
33,951,448 
31,703,865 
33.513,222 
20,774,783 
23,788,199 
25,207,038 
12.221.S00
22.038.310 
21,272,744 
25,814,690 
14,835,052 
20,507,388 
13,064,573 
10,378,775
2,586,013
4,041,459
5.901,388

3 4 ,20 .1 .039
19,470,528,056

Inc. or 
Dec.

+ 1 5 .8  
+  50.4 
+  28.1 
+  24.5 
+  31.0 
+  10.9 
— 8.8 

+  24.0 
— 1.5 

+  13.4 
+  24.5 
+44 .8  

+  6.9 
+44.2  
+  14.8 
+  19.3 
+  12.2 
+  17.2 
+  34.2 
+  22.3 
+  60.2 
+  22.3 
+  14.3 
+  54.4 
+  12.5 
+  19.2 
+  16.9 

+  4.7 
— 2,1 

+44.8  
+  31.3 
+  25.0 
+  20.9 
+  17.8 
+  37.2 
+  21.5 
+  38.7 
+  31.5 
+  28.9 
+  20.9 
+  31.0 
+  58.5 
+  55.9 
1-30 .0  

+  25.9 
+  28.9 
+  55.3 
+  51.1 
+  23.4 
+  20.0 
+  43.8 
+  43.4 
+  25.8 
+  20.5 
+  48.8 
+  37.0 
+  28.5 
+  77.1 
+  10.1 
— 0.3 

+  94.8 
+  22.8 
+  42.0 
+  21.5 
+  23.0 
+  17.8 
+  31.1 
+  36.5 
+  22.3 
+  51.2 
+  23.7 
+  17.1 
+  44.8 
+  01.7 

+  9.4 
+  78.9 
+  84.1 
+  30.3 
+  27.7 
+  20.3 
— 5.1 

+  12.4 
+  30.7

+  25.2 
+ 20.1 
+28.7  
+  35.9 
+  29.8 
+  28.4 
— 4.2 

+  79.0 
+  34.2 
+  29.9 
+  27.7 
+  12.7 
+  27.0 
+  18.4 
+  24.4 
+  12.5 
+  31.7 
+  28.6 
+  21.3 
+  17.5 
+  27.0 

+  3.5 
+  07.6 
+  47.2 
+  19.4 
+  25.8 
+  24.0 
+  17.8 
+  21.8 

+  1.3 
+ 45 .8  

+  140.7 
+  00.8 
+  30.5 
+  5 +  1 
+  31-0 
+  39.8
+ U O

Week ending October 28.

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

S
3,591,766.063

$
2,856,906,583 +  2°5.7

$
1,210,968,745

$
1,906,724,546

282,904,029 190,212,904 +  48.7 120,758,163 101,477,908
77,084,372 58,669,378 +  31.4 46,863,711 57,642,257
38,141,912 38,906,933 — 2.1 31,098,523 38,400,764
16,382,933 12,643,705 +  29.6 10,182,301 12,748,105
9,032,659 7,704,605 +  17.2 6,691,970 7,090,919
4,055,743 4,607,753 +  1.0 5,480,011 5,781,754
5,540,300 5,177,112 +  7.0 3,833,075 4,881,025
3,210,491 3,100,822 +  3.5 3,189,939 3,182,548
3,600,331 2,851,367 +  28.4 2,619,230 2,912,354
2,053,905 1,909,963 +  7.5 1,629,869 1,835,026
3,223,322 2,758,429 +  16.5 1,319,858 2,037.935
1,873,356 1,888,734 — 0.8 1,509,930 1,511,001
3,409,721 2,508,688 +  32.7 2,023,724 2,827,820
2.321.987 2,001,703 +  16.0 1,655,734 1,684,012
1,012,892 971,569 + 4 .2 872,847 970,002
1,877,293 1,556,225 +  20.6 1,384,360 1,631,425
1,315,045 993,146 +  32.4 881,810 1,201,368

613,088 841,770 -27.1 715,279 750,000
1,256,894 1,063,126 +  18.1 683,632 681,345

801,800 040,700 +  25.1 585,300 618,000
625,705 516,902 +  21.1 537,534 560,689

434,068 397,145 +  9.3 352,488 594,010

4,053,199,109 3,198,949,261 +  30.7 1,468,435,233 2,217,715,5^9
214,614,800 194,187,812 1-10 5 123,014,822 149,903,593-

11,805,000 9,426,300 - -25.9 7,250,000 8,534,200'
8,133,280 7,722,580 +  55.8 3,868,782 4,561,973
4,843,557 4,005,641 +  20.9 2,779.609 2,888,298
3,807,120 2,396,991 +  61.4 2,434,562 2,750,713
2,350,000 1,800,000 +  30.6 1,716,043 1,873,345
4,083,724 2,758,272 +  48.0 2,197,807 2,304,241
2,056,112 1,297,517 +  58.5 898,651 1,335,118
2,120,230 2,084,984 +  17.3 1,413,604 1,580,901

982,253 859,523 +  14.3 597,737 668,140
1.084,943 743,127 +45.9 082,382 619,811

700,000 441,129 +58.7 394,558 495,910

250,701,025 227,723,8/6 +  12.7 147,’248,557 177,522,303
450,212,336 326,844,732 +  38.1 272,557,048 304,037,156

36,936,400 27,514,900 +  34.2 19,542,150 23,611,500
55,860,049 30,848,714 +81.1 18,976,920 23,945,007
47,157,956 29,275,499 +  61.1 23,861,819 23,594,087
23,291,524 15,602,879 +  81.3 14,231,115 14,917,507
10,843,310 8,142,055 +  33.2 6,696,536 7,734,313
10,049,200 7,216,800 +47.6 5,472,200 6,326,309
9,695,417 0,295,549 +  54.0 4,805,168 4,753,904
4,000,000 3,380,320 - -18.3 2,762,710 3,839,965
4,774.535 3.344,301 - -42.8 2,771,175 3,157,460
3,236,307 2,254,598 +43.6 1,697,115 2,175,334
2,048,077 1,693,722 +  21.0 1,104,931 1,196,936
1,369,417 1,051,413 +  30.2 859,423 916,347
3,725,823 1,919,729 +  70.0 1,243,360 1,693,002
1,749,222 1,277,042 +  37.0 1,234,151 1,228,477

582,790 607,164 — 4.1 571,412 538,130
4,850,000 2,107,000 +  130.0 1,498,000 1,591,000
1,359,595 1,017,565 +  33.6 885,388 926,345
2,622,626 1,725,014 +  52.0 1,360,301 1,450,000

786,741 794,782 — 1.0 650,842 584,334
948,374 791,903 +  19.8 719,094 677,825
750,310 610,931 +  23.8 559,759 592,525

1,047,737 688,157 +  52.2 681,641 728,181
590,938 455,124 +29.9 429,362 454,417
753,280 503,446 +  49.7 428,620 469,522
998,291 735,603 +  35.7 530,000 525,000
540,087 240,698 +  124.4 195,645 304,857
513,738 473,362 +  85.4 358,810 371,013
858,174 640,865 +  33.9 365,801 520,542
955,424 776.659 +  23.1 475,000 419,088
340,000 292,737 +  14.3 236,310 370,915

321,591 261,439 +  22.9 176,193 160,524
138,871 73,108 +  90.6 53,863 48,819

___ ___
084,004,146 479,450,870 +  427 388,041,022 4337860,392

177,954,785 119,837,708 +  48.5 105,200,312 125,403,018
280,221,636 218,575,725 +  28.2 182,703,325 170,901,245
123,773,142 86,135,354 1-43.7 62,608,972 79,700.083
40,361,557 21.925.4S8 -84.1 14,137,719 16,301,181
18,150,275 14,578,901 -24.5 8,865,289 12,392,826
15,909,727 11,539,005 -38.4 7,230,345 10,950,034
6,592,751 4,978,841 -32.4 4,502,187 4,656,000

22,915,748 12,505,949 -83.2 8,075,000 8,500,000
28,933,331 18,375,495 -57.5 11,858,127 17,810,440
14,337,005 10,170,422 -41.0 6,585,648 10,072,343
9,901,489 6,698,745 -47.8 3,493,176 8,812,343

12,771,583 10,710,751 -19.2 8,621.562 10,103,347
9,145,504 7,037,196 -30.0 5,627,440 7,267,625
5,628,112 4,775,623 -17.9 4,325,894 4,649,470
4,001,791 2,594,860 +  54.2 1,553,489 3,361,829
3,010,755 2,945,909 +  2.2 2,378,109 3,570,727
4,252,283 2,880,470 +  47.6 1,847,761 2,627,329
3,300,000 2,537,920 +  30.1 2.269,978 2,520,768
3,478,584 2,251,959 +  54.5 2,044,781 2,540,643
2,898,000 2,530,104 +  14.5 1,479,178 2,663,428
2,183,418 1,750,567 +  24.7 1,651,599 1,725,552
1,130,361 1,041,091 +  85.5 880,000 1,470,998
0,540,605 2,745,000 +  138.2 2,570,460 2,356,354
8,008,123 4,865,818 +  64.6 3,287,148 5,474,777

2,800,000 2,338,054 +  19.8 1,023,225 2,236,250

354,805 330,844 +  7.2 247,538 310,20 0
409,230 343,482 +  30.9 263,108 345,973

4,024,020 1,452,108 +  177.1 1,198,751 1,449.190
1,678,809 1,341,274 +  25.1 1,042,500 1,181,488

327,100 346,800 — 5.7 ___ ___
350,944.174 241,734,150 +47.7 169.674.99S 225,129,204

5.809,084,875 "4,486,271,590 +29.5 2,401.311.339 3,350,532,270
2,217,3187512 1,629,365.007 +  36.1 1,249,341,594 1,443,807,730

Clearings by Telegraph and Canadian Clearings on page 166).
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T H E  F I N A N C I A L  S IT U A T IO N .
The statement submitted on Tuesday of this week 

by the U. S. Steel Corporation for the September 
quarter attracts attention by reason of the magni
tude of the profits disclosed, and for the further 
reason that the results for the Steel Corporation 
must be accepted as typical of the results generally 
in the steel trade. Some persons, to be sure, had 
counted upon a still larger total of profits, but, as 
it is, the amount is of such dimensions that every
one has abundant grounds for feeling satisfied, as 
well as gratified.

Present conditions are unique and grow entirely 
out of the great conflict in Europe. This has 
created a special demand, which it is hard to meet, 
even by availing of the prodigious capacity of the 
country’s 'mills and furnaces. At the same time, 
home consumers are in the market trying to fill 
long deferred wants. Thus we have the twin 
advantages of a large output combined with extreme
ly high prices for all classes of iron and steel products, 
finished and unfinished, and, in some instances, with 
prices without a parallel in recent times.

This favorable conjuncture of events is reflected 
in the return of the Steel Corporation, and its 
experience in that regard is being duplicated by 
other steel producers. The return shows net earn
ings— after allowing for expenses and for interest 
on the bonds of subsidiary companies— of no less 
than $85,817,067. This compares with net of $81,
126,048 in the June quarter of the present year and 
with $38,710,644 in the September quarter of last 
year and with $22,706,002 in the September quarter 
of 1914.

Earnings for this single quarter are larger than 
they were for the whole of the calendar year 1914, 
when the aggregate of the net was no more than 
$71,663,615. Moreover, profits still keep rising, 
month by month, and for September at $30,420,158 
were in excess of those of any preceding month. 
As showing what a wonderful transformation has 
occurred since the beginning of last year, we may 
note that in January 1915 the net earnings were 
no more than $1,687,150. From this figure to the 
$30,420,158 net for September 1916 certainly marks 
a marvelous advance. An extra dividend of 1%, 
in addition to the regular 134%  for the quarter, has 
again been declared on Steel common, making 234% 
altogether for the quarter, or at the rate of 9% for 
the year. After allowing for this dividend and 
also the full 1^4% on the preferred shares, a surplus 
of earnings remains for the quarter in the huge sum 
of $51,859,450.

This is all well enough and extremely gratifying. 
Many other classes of industrial concerns are also 
making unprecedented profits. This will put them 
in excellent shape, but full provision should be made 
in these prosperous times against the contingency 
of shrinking profits after the termination of the 
European war.

It is to be remarked, furthermore, that the present 
situation, where prices are advancing by leaps and 
bounds, is one that cannot be viewed with entire 
satisfaction, even though large profits are being 
made by those so circumstanced as to take advantage 
of the same. With wheat in the vicinity of 
$2 a bushel, corn close to a dollar a bushel, cotton 
hovering in the neighborhood of twenty cents a 
pound, run-of-mine coal even in the Pittsburgh

district quoted at $5 a ton, and coke at the same 
point at the unprecedented figure of $7 50 a ton, 
and with the retail price for anthracite coal in this 
city up to $13 a ton, by reason of a scare, it behooves 
every one to proceed with caution and watch the 
signs of the times with an earnestness such as un
usual phenomena of that kind beget and abundantly 
justify.

The exhibit of bank clearings in the United States 
for October 1916 is simply a further exemplification 
of the extraordinary prosperity the country is ex
periencing mainl}'' as a result of conditions in Europe. 
The making of new high records has become an old 
story, so when we state that the outcome for October, 
both for New York and for the outside cities as a 
whole, is better than for any preceding monthly 
period in our history, we are merely repeating a 
remark that has almost become stereotyped. The 
current year, moreover, establishes by a very con
siderable margin a high-water mark for the ten 
months’ period, and, furthermore, the total for these 
ten months for the whole country and the aggregates 
for 75 individual cities as well, are in excess of the twelve 
months’ figures for any earlier year. This is espe
cially true of such leading cities as New York, Phila
delphia, Chicago, Cincinnati, Cleveland, Detroit, 
Columbus, Toledo, San Francisco, Kansas City, 
Denver and Richmond, and of such other less promi
nent but very important centres of trade and in
dustry as Buffalo, Wilmington, Del., Springfield, 
Worcester, Waterbury, Dayton, Akron, Youngs
town, Canton, Erie, Chester, Jackson, Lansing, 
Gary, Flint, Joplin, Wichita, Oklahoma, Tulsa, 
Muskogee, Austin and El Paso. Concurrent with 
the activity in commercial and industrial lines specu
lation has been of comparatively full volume.

In all, our compilation for October on the first page 
of this issue covers 162 cities, of which all but 8 re
port gains over a year ago, no less than 138 establish 
new records for the particular period and 87 are the 
heaviest ever recorded in a single month. The aggre
gate for all the cities is $25,612,566,138, against 
$20,152,206,654 in 1915, or an increase of 27.1%, 
and contrasted with 1914 the augmentation reaches 
118.2%. For the ten months of the calendar year 
there is a gain of 39.8% over the high record set a 
year ago, and of 57.4% compared with 1914. At 
New York the exhibit is a very gratifying one, the 
gain over the high October record set last year being 
23.3% and the increase over two years ago reaching 
180.4%. For the ten-month period the gains are 
45.8% and 77.2%, respectively. With New York 
excluded the October aggregate of clearings registers 
an expansion of 33.6% as contrasted with last year 
and overtops the 1914 total by 61.6%. Very notable 
increases are to be found at Chicago, Philadelphia, 
Wheeling, Fall River, Cleveland, Detroit, Mil
waukee, Columbus, San Francisco, Seattle, Salt Lake 
City, Kansas City, Denver, St. Louis, New Orleans, 
Richmond, Atlanta, Memphis and many smaller 
towns, and it is to be borne in mind that last year’s 
results were in turn very much more favorable than 
those for 1914. For the period since Jan. 1 the gain 
over 1915 is 31.3%, and compared with two years 
ago reaches no less than 34.1%.

Operations on the New York Stock Exchange in 
October were not only of greater volume than for 
the like period last year but in excess of those for the 
same month of any earlier year back to 1904, and in
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most instances very much more so. The transactions 
during the month this year aggregated 28,161,277 
shares, against 26,678,953 shares in 1915, nil in 1914 
and 7,403,029 shares in 1913. For the ten months 
the dealings were 167,023,459 shares, against 141,
812,201 shares, 45,990,575 shares and 72,553,020 
shares, respectively, in the like period of the three 
previous years. Bonds, also, were in active de
mand during the month, the turnover caching 134 
million dollars par value, with Anglo-French, Ameri
can-foreign, United Kingdom and Canadian issues 
very prominent in the dealings, these and securities 
of American States and cities making up about 
33% of the grand aggregates. Bond sales for the 
ten months at 931 million dollars par value contrast 
with 710 millions in 1915 and 425 millions in 1914. 
The high record of transactions for the period is 
1,117 millions in 1909. Boston stock sales for the 
month were 1,135,813 shares, against 1,393,623 
shares a year ago, with the comparison for the ten 
months between 9,875,539 shares and 9,986,784 
shares.

Canadian bank clearing returns continue to reflect 
a satisfactory situation in the business affairs of the 
Dominion. Increases for the month are recorded at 
all points from which comparative figures arc ob
tainable and in the aggregate of all (23 cities) the 
improvement over a year ago reaches 27.2%. For 
the ten months, too, the gain is strikingly large, being 
39.6% as contrasted with 1915, while the increase 
over 1914 is 22.1%.

The spectacular event of the week in the military 
operations in Europe has been the evacuation of Fort 
Vaux, on the Verdun front, by the army of the 
German Crown Prince. This action was announced 
officially on Thursday by the Berlin War Office, 
which explained that the German military leaders 
considered the sacrifices involved in the fort’s re
tention out of proportion to its value in present Ger
man strategic plans. Forts Douaumont and Vaux, 
it was explained, formed such a material element in 
the defense of Verdun that as long as they remained 
with unimpaired armaments in French hands they 
had to be put out of action in order to cripple the 
fortress. Once this was accomplished, the ruins of 
the forts with the armaments removed possessed no 
such importance to the Germans and served chiefly 
as targets for the French artillery. Fort Vaux was 
one of the most important of the Verdun fortifica
tions. It was captuerd by the German Crown Prince 
on June 6. Its loss marks more than any other 
specific incident the complete collapse of the German 
drive against Verdun.

Otherwise the week’s operations have not been 
particularly active. Torrential rains on the west
ern front have prevented actions of any great conse
quence. The Italians seem to have started a new 
offensive and are making progress in the Gorizia 
and Carso sectors, through which they arc trying 
to reach Trieste. They have captured the eastern 
slopes of Tivoli and San Marco and the heights east 
of Sober, taking 4,700 Austrian prisoners and 6 
guns and numerous machine guns. On the Tran
sylvanian front the Rumanians are keeping up 
their drive against the Austro-Germans in the 
Jiul Valley. According to Petrograd, the German 
forces have occupied two villages south of the 
Rothenhurm Pass. In the Predeal Pass sector the 
Teutonic forces have penetrated Rumanian posi

tions, capturing 10 cannon and 17 machine guns. 
The Russians again appear to have assumd the 
offensive in Galicia along the Narayuvka River 
and in the Michissuv region. Berlin claims the 
repulse of five heavy attacks in the former districts 
and Petrograd admits that the Russians in the lat
ter zone have been presssed back by superior Teu
tonic forces. Severe weather is again hampering 
operations on the Macedonian front. Neverthe
less the British in the Struma region have taken 
Barakli-Azuma from the Bulgarians, while the 
Serbs have made a slight advance on the left bank 
of Ccrna River and also put down an attack by the 
Teutonic Allies.

News that has attracted wide attention and caused 
some nervousness on this side of the Atlantic was re
ceived by the American Embassy in London on Mon
day from Wesley Frost, American Consul at Queens
town. It told of the loss of the British steamship 
Marina of Glasgow, which had been torpedoed with
out warning. Latest statements show that 52 Amer
icans were on board, six of whom were lost. The dis
aster has become the source of special diplomatic 
intercourse between Washington and Berlin. The 
German Ambassador at Washington has assured the 
State Department that there has been no change in 
the German submarine policy and that the pledges 
given by his Government to conduct “ cruiser war
fare”  will be kept. The question that is now arising 
is whether these pledges have meant what they were 
interpreted to mean on our side of the Atlantic. The 
Marina is reported to have carried a 4.7 inch gun 
mounted aft for defensive purposes. It is conceded 
that this gun was not used. It is suggested that 
Germany’s pledges not to attack merchant ships 
without warning were not meant by her to cover 
ships armed for defense. The United States, ac
cording to Secretary Lansing, assumes that the 
pledges were meant to cover ships of the latter class, 
but it is considered possible that Germany may seize 
upon the Marina case to reopen a discussion of this 
question.

Field Marshall von Hindenburg, who was in Berlin 
on Moiuhay last, gave a formal interview regarding 
war conditions that has attracted active interest. 
“ The Rumanians still retreat and their day of reckon
ing is coming,”  he declared. “ I welcomed their en
trance into the war, for by it we got out of the 
trenches.”  The French, he declared, had shown 
great tenacity, but were exterminating lives by their 
present method of fighting. All their tenacity would 
be of no avail, and finally there will be none of them 
left. “ The French nation,”  he said, “ owes this fate 
above all to the English. If the English ask for an
other offensive of the same style this coming spring, 
then they will rob France of the rest of her army and 
of the rest of her national strength.”  Further on he 
declared that the Entente Powers would not break 
through the western front in thirty years. These 
extracts are representative of other statements in the 
interview. Major-General F. B. Maurice, Chief 
Director of Military Operations at the British War 
Office, when asked what he thought of the statement 
that the Allies could not break through the western 
front, said: “ Our recent offensive was not designed to 
break through. Its purpose was to relieve the press
ure on Verdun and kill as many Germans aspossible.”  
“ I will not undertake to say,”  he continued, “ whether

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



1630 THE CHRONICLE
it will take thirty years to get the Germans out of 
France, but the Allies’ strength constantly is growing 
and the German strength constantly is declining. 
The effect of the Allies’ offensive is cumulative. 
When the weather permits its resumption the results 
will be greater than ever. It is no doubt true that 
the Germans in recent fights have been short of am
munition. ‘ During the winter, with short days lim
iting the use of artillery, they will be able to replenish 
their stores, but despite the bad weather we have no 
intention of letting up on them. Our offensive will 
continue throughout the winter whenever conditions 
are at all favorable.”

The German first commercial submarine, the 
Deutschland, arrived in the harbor of New Lon
don, Connecticut, at an early hour on Nov. 1, thus 
completing its second voyage to this country. Its 
captain reported that his trip was rough but other
wise uneventful. The cargo is reported to consist 
of 750 tons of dyestuffs, chemicals and medicines. 
The newspapers have contained statements that 
many millions of dollars worth of securities and gems 
also were on board, which, however, is hardly proba
ble in view of the fact that the Bremen, in many re
spects a sister ship of the Deutschland, is believed to 
have foundered after starting on her voyage to this 
country, nothing whatever having been heard from 
her for more than a month. Advices from Amster
dam report that the German submarine U-53, which 
ravaged shipping off Nantucket early in October, 
has returned to a German port.

Civil war seems to have broken out in Greece in 
earnest. Press dispatches from London state that 
after defeating the Royalist troops, Greek revolu
tionary forces, alleged to number 30,000 men, have 
seized Katerina, a few miles northwest of Saloniki, 
and are continuing their advance southward on the 
mainland of Greece, aiming at the Royalist military 
base at Larissa. King Constantine has ordered his 
troops to resist the advance at all costs. The town 
of Katerina has been occupied by an advance guard 
of GOO Venizelist soldiers, armed with machine guns. 
News of further heavy fighting is expected, for the 
Royalist commander at Larissa has sent reinforce
ments of artillery and infantry to the Katerina dis
trict. Greek dispatches confirm the statement that 
the Venizelist Government now has 30,000 well
armed and trained soldiers.

Villa once again [has been heard from, having 
made good his threat, according to advices from El 
Paso, that he would take Parral from Carranza’s 
troops and re-establish himself in the town from which 
he was driven when American troops were hot upon 
his trail. Gen. Luis Herrera with a garrison of Car
ranza soldiers made an ineffectual attempt, it is re
ported, to hold Parral, but when his men refused to 
fire upon the advancing bandits, Herrera, his officers 
and a few loyal troops fled to the mountains, and the 
remainder of the Herrera force joined Villa. Later 
leports, however, cast  ̂doubt upon these statements 
from El Paso. The Mexican Consul at the latter 
city sends a denial that Parral has been captured, 
Carranza’s troops remaining,[he says, infull control of 
the place. The Mexican Joint Commission, which 
has been in session^at^AtlantiU City, adjourned on 
Thursday until Nov. 10. It|_is^reported that the
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Mexican delegates have demanded that Pershing’s 
troops be withdrawn from Mexico at once.

The week abroad has been broken by a holiday, the 
London Stock Exchange and general financial busi
ness at the British centre having been suspended on 
Wednesday, All Saints Day. The Bourse in Paris 
also was closed on that day and remained closed un
til Friday, Thursday being All Souls Day. Taken 
as a whole the London market appears to have main
tained a fairly firm undertone during the week. 
About £8,000,000 was disbursed in dividends on 
Wednesday, some part of which, of course, became 
available for reinvestment. Favoring forecasts of 
the results of the French loan imparted strength to 
the bonds of the Allied Governments. Anxiety is 
being displayed by considerable unrest caused in 
England over the high food prices. Trades Union 
labor leaders are throwing the blame on the Govern
ment. The London “ Economist’s”  index number, 
4596, to be published to-day, is a new high level, 
and indicates an advance of 173 points over the end 
of September record, which in turn was 51 points 
higher than that for August. The average of the 
commodities on which the index number is based is 
2200, and the advance now rcorded is thus more 
than 108% above that average. Cereals and meat at 
112434, were 10634 higher on the month; other food- 
stufs (tea, sugar, &c.) at 543are'634 points higher; 
textiles at 99034 are 5334 points lower; minerals at 
85034 are 8 points lower (this comparing with a P in 
point decline for the previous month), and heavy 
goods, such as timber and leather, at 1087, are 14 
points higher.

Announcement was made on Tuesday that approval 
had been given by the British Treasury to the scheme 
whereby the Alabama New Orleans Texas & Pacific 
Junction Rys. Co., an English concern, entered into 
a provisional arrangement for the sale to American 
purchasers at a price of §12,000,000 of securities the 
company holds in the New Orleans & Northeastern 
RR. and Southwestern Construction Co. The pro
ceeds from the sale will be invested temporarily in 
British Exchequer bonds.

The revenue of the United Kingdom last week 
was £17,713,000 and the expenditure £25,596,000. 
The amount of Exchequer bonds outstanding was 
increased £14,231,000. Sales of Treasury bills 
during the week were £2,921,000. Rubber shares 
have recently been weak as a result of the decision 
of the Board of Referees to advance the pre-war 
percentage standard on which the excess profits 
tax is based by 4%  only, making it 10%. The 
Stock Exchange Committee has posted a notice 
prohibiting brokers from sharing commissions with 
former members who had applied for re-election 
and had been refused. This action, obviously, is 
aimed at suspended members of German birth. 
There is continued agitation against the official 
policy regarding German banks, financial interests 
urging a speedy conclusion of the liquidation and 
the definite and final dissolution of these insti
tutions. English Consols closed last night at 5634* 
comparing with 5634 a week previous. Clearings 
through the London banks for the week were £315,
080,000, against £273,423,000 in this week last year.

The definite results regarding the subscription to 
the new French national loan, books for which closed 
on Monday last, have not yet been announced.
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The Bank of France, according to one correspondent 
cabling from Paris, has received more than 156,000,
000 francs in gold in connection with this loan, and 
since the beginning of the war has received in con
nection with loans more than 1,850,000,000 francs 
in gold. Lists for the income tax are to be put out 
Nov. 15, and instead of the usual method of spread
ing payments over a year the tax will have to be paic 
immediately in a lump this year. The tax is ex
pected to produce 100,000,000 francs. It is reported 
semi-officially that about 1,500 subscriptions were 
received in New York for the French loan by Brown 
Bros. & Co. and A. Iselin & Co.; the aggregate of 
these subscriptions was approximately $10,000,000. 
As already noted, the Bourse observed Wednesday 
and Thursday as holidays in observance of All 
Saints Day and All Souls Day, respectively. This 
complete closing down of business not unnaturally 
exercised a retarding influence on business during 
the other days of the week. The French Govern
ment on Tuesday decided to intervene in the strike 
of the suburban street railways’ employees which 
began last week. The Cabinet announced a decree, 
which must be ratified by Parliament, under which 
the Government may take over any public service 
concern whose continuance is necessary to national 
safety. The measure is general in character and will 
confer large powers on the Government. The strike 
threatens to spread to other transport services and 
meetings of unions have been called hastily to discuss 
the situation. While admitting the justice of the 
employees’ demand for an extra war allowance of 
15 cents a day, which the Government has asked it 
to concede, the company insists that it cannot afford 
to pay the increase on account of the higher cost 
of coal and other operating expenses. It asserts 
that the expense should be borne by the local authori
ties or by the traveling public in the shape of increased 
fares. This view the Government refuses to sus
tain.

Advices cabled from Berlin state that a new war 
credit bill for 12,000,000,000 marks was submitted 
to the Reichstag on Friday of last week by Count 
von Roedern, Secretary of the Imperial Treasury, 
who took occasion to review German war finances 
and compare them with the practices followed by the 
enemy. Count von Roedern stated that the total 
war credits now amounted to 52,000,000,000 marks. 
He estimated that the total expenditure of all the 
belligerents has been 250,000,000,000 marks ($62,
500,000.000), exclusive of goods destroyed. One- 
third of the total falls to the share of Germany and 
her allies. The monthly German expenditure has 
reached about 2,187,000,000 marks, owing to the 
extension of the fronts to Transylvania and Dobrudja. 
The subscriptions to the fifth war loan, the speaker 
said, have amounted to 10,652,000,000 marks from 
about 4,000,000 subscribers. The first installment 
of the loan was due on Oct. 18 and the amount re
ceived up to last Friday had been 8,500,000,000 
marks. Less than 3% of the amount paid in had 
been subscribed by loan institutions. Much credit 
for the success of the loans, he asserted, was due to 
the increase of the saving capacity of the German 
people. During the first eight months of 1916 sav
ings banks showed increases of 1,710,000,000 marks 
(about $427,500,000) in deposits, exclusive of the 
amounts^subscribed to the war loan. The Imperial 
Treasurer then compared Germany’s system of ob

taining new capital with that used in Great Britain, 
declaring that the discount rate of the Bank of Eng
land had been fixed at 6%, while the Reichsbank had 
been able to maintain a 5% standard since December 
1914. The Treasurer concluded with the presenta
tion of a synopsis of the war finance methods of the 
various belligerent countries.

For the purpose of meeting conditions after the 
war, virtually the entire German manufacturing in
dustry has been united in a single organization for the 
first time through the formation of a German Indus
trial Council. The Central Association of German 
Industrials, the League of Industrials and the So
ciety of Chemical Industries, which have been work
ing together since the outbreak of the war, resolved 
to form an alliance on a permanent basis in order to 
meet new conditions after the war and to co-operate 
in the recovering of Germany’s lost foreign trade.

Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 5^ %  in Italy, Sweden and Portugal; 
6% in London and Petrograd, and 4y2%  in Switzer
land, Holland, Spain and Norway. In London the 
private bank rate has remained at 5)/£@5^% for 
sixty-day and ninety-day bills. Cables from Berlin 
still give 4)^% as the nominal private bank rate at 
that centre. No reports have been received by 
cable of open market rates at other European centres, 
as far as we have been able to learn. Money on call 
in London was again quoted at 5%.

The Bank of England this week recorded a gain 
in its gold item of £299,874, which contrasts with a 
loss of nearly £400,000 last week. Note circulation 
was expanded £538,000; hence the total reserve was 
reduced £238,000. The proportion of reserve to 
liabilities declined to 22.41%, against 22.97% last 
week and 29.48% a year ago. Public deposits de
creased £1,436,000, although other deposits were 
increased £4,450,000. Government securities con
tinue without change. Loans (other securities) 
registered an increase of £3,271,000. The Bank’s 
holdings of gold aggregate £56,363,340, compared 
with £56,655,718 in 1915 and £69,474,113 the year 
previous. Reserves now stand at £37,590,000, 
against £41,672,488 last year and £52,394,113 in 
1914. Loans amount to £105,714,000. This com
pares with £98,540,391 and £104,904,925 one and two 
years ago, respectively. The Bank reports as of 
Oct. 28 the amount of currency notes outstanding 
as £122,749,261, against £122,613,768 a week ago. 
The gold held for the redemption of such notes re
mains at £28,500,000. Our special correspondent is 
no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com
parisons:

BAN K  OF E N G LAN D ’S CO M PA RA TIVE ST A TE M E N T.
1916. 1915. 1914. 1913. 1912.

Nov. 1. Nov. 3. Nov. 4. Nov. 5. Nob. 6.
£ £ £ £ £

Circulation______ . .  37,224,000 33,433,230 35,530,000 28,739,935 28,637,050
Public deposits.. . .  51,107,000 45,537,438 16,450,904 7,131,899 10,204,260
Other deposits— ..116,622,000 95,774,304 140,293,123 42,396,998 45,300,254
G ov ’t securities.. . .  42,188,000 18,895,068 17,204,087 11,788,105 13,037,909
Other securities.. . .  105,714,000 98,540,391 104.904,925 29,034,901 33,908,003
Reserve notes & coin 37,589.000 41,672.488 52,394,113 26,482,186 26,362,830
Coin and bullion. . .  56,363,340 56,655,718 69,474,113 36,772,121 36,549,880
Proportion of reserve

to liabilities__ . .  22.40% 29.48% 33.42% 53.43% 47.70%
Bank rate----------- - -  6% 5% 5% 5% %

The Bank of France in its return this week, re
flecting receipts from subscriptions to the new na-
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tional loan, records the further substantial increase 
in its total gold holdings of 70,040,925 francs. A 
cablegram from our special correspondent, however, 
advises us that the gain is wholly in the total, and that 
the amount of the metal in vault has been heavily 
reduced. This results from the fact that the total 
includes gold held abroad as well as at home, and that 
during the week a further large amount has been 
transferred to the former account. In other words, 
the amount of gold standing to the credit of the Bank 
abroad has been raised from 674,558,075 francs to 
876,212,950 fransc, an increase of 201,654,875 francs, 
while the gold held in the vaults of the institution it
self has fallen off from 4,247,421,250 francs to 4,115,
807,300 francs, or 131,613,950 francs. The aggre
gate holdings at home and abroad during the week 
increased from 4,921,979,325 francs to 4,992,020,250 
francs. Last year the total gold held (all in vault) 
amounted to 4,754,704,812 francs, and in 1914 to
4,141,350,000 francs.

The gold holdings abroad, which, as has been ex
plained before, represent contributions by France to 
the Allied gold pool held in the Bank of England for 
the common use of all the Allies in the purchase of 
munitions, have been increased from time to time 
since June 8 1916, when the Bank of France first 
began to show amounts so held, from 69.,182,975 
francs to 876,212,950 francs, a gain of 807,129,975 
francs.

The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061,938 
francs to 4,115,807,300 francs, a decrease of 560,254,
638 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
•total for the period from June 8 1916 to Nov. 2 1916 
of 246,775,337 francs, or from 4,745,244,913 francs 
to 4,992,020,250 francs. In the following table we 
show the changes week by week in the gold reserve 
of the Bank from June 8 1916 to date:

G O L D  R E S E R V E  O F T H E  B A N K  O F F R A N C E .
In Bank. Abroad. Total.

Week ending—  Francs. Francs. Francs.
June 8 _________ 4,670,061,938 69,182,975 4,745,244,913

1 5 . .  ...4,580,401,022 170,107,636 4,750 508,658
2 2 . .  ...4,586,811,159 170,107,636 4,756,918,795
29__________4,492,201,097 271,055,668 4,763,256,765

July 6 ............... .4,498,645,443 271,055,068 4,769,701,111
13.................4,504,487,355 271,055,608 4,775,543,023
20 . ...............4,509,222,283 271,055,668 4,780,277,951
27 __4,515,457,548 271,055,068 4,786,513,216

Aug. 3 _________ 4,522,135,934 271,055,668 4,793,191,602
10_________ 4,426,380,856 371,965,271 4,798,346,127
1 7 . .  ....4,430,175,672 371,905,271 4,802,140,943
24_________ 4,335,172,029 472,885,788 4,808,057,817
3 1 . ..............4 ,238 ,958 ,193 573,773,871 4,812,732,004

Sept. 7 _________ 4,243,545,828 573,773,871 4,817,319,699
1 4 . .  . .4,247,825,666 573,773,871 4,821,599,537
21_________ 4,152,170,201 674,553,075 4,826,723,276
28 __4,158,198,210 674,553,075 4,832,751,285

Oct. 5 . . ............4,165,888,287 674,558,075 4,840,446,362
12_________ 4,181,975,850 674,558,075 4,856,533,925
19_________ 4,211,226,625 674,558,075 4,885,784,700
26_________ 4,247,421,250 674,558,075 4,921,979,325

N ov. 2 ................4 ,115 ,807 ,300 876,212,950 4,992,020,250

The silver item during the past week decreased 1,
952,000 francs. The total of silver now on hand is 
326,095,000 francs, against 362,375,952 francs last 
year and 625,325,000 francs the year preceding. 
Note circulation showed the large decrease of 460,
884,000 francs, while general deposits, as against 
an expansion last week, registered the phenomenal 
decline of 987,545,000 francs. Bills discounted in
creased 96,584,000 francs, although Treasury de
posits were reduced 20,089,000 francs and the Bank’s

advances gained 194,949,000 francs. Note circula
tion is now 16,128,267,000 francs. At this date last 
year the amount was 14,078,548,685 francs and in 
1914, 6,683,175,000 francs. General deposits aggre
gate 1,743,293,000 francs, against 2,520,882,865 
francs a year ago and 947,575,000 francs in 1914. 
Bills discounted amount to 576,255,000 francs, which 
compares with 324,517,223 francs in 1915 and 
advances total 1,393,174,000 francs, against 566,
289,061 francs last year. In 1914 bills discounted 
and advances combined aggregated 3,202,975,000 
francs. Treasury deposits are 180,887,000 francs. 
A year ago they totaled 52,024,323 francs and in 1914
382,575,000 francs. The figures here given for 1914 
are those for the week ending July 30, the Bank 
having discontinued the publication of weekly re
turns with the outbreak of the war.

The weekly statement of the Imperial Bank of 
Germany as of Oct. 23 shows the following changes:- 
Total coin and bullion increased 1,955,000 marks; 
gold increased 2,179,000 marks; Treasury notes in
creased 20,544,000 marks; notes of other banks in
creased 2,357,000 marks; bills discounted increased
136,900,000 marks; advances increased 462,000 
marks; investments increased 4,274,000 marks; other 
securities increased 31,438,000 marks; notes in circu
lation decreased 92,892,000 marks; deposits were 
expanded 29,643,000 marks, while other liabilities 
declined 5,591,000 marks. The Bank’s total gold 
holdings arc 2,503,401,000 marks, against 2,429,680,
000 marks in 1915 and 1,828,085,000 in 1914. Note 
circulation now aggregates 7,033,961,000 marks, 
against 5,675,017,000 one year ago and 3,967,
953,000 marks in 1914.

In local money there is no reaction to note from 
the controlling ease that has been ruling for such a 
protracted period. We referred last week to a state
ment made by J. P. Morgan & Co. in announcing the 
offering of the 8300,000,000 British notes of “ the 
prevailing case in money and difficulty which the 
banks are having in profitably employing their funds,” 
having led the bankers to “ indicate to the British 
Government that the present is a favorable time for 
it to establish additional credits in America even 
though such credit may not be immediately re
quired.” The bankers also referred to the fact that 
the continued influx of the metal has caused some 
concern in the banking community and it was be
lieved that the issuance of the loan would tend to 
cause a temporary cessation of the gold imports. 
It is understood that the inward gold movement has 
now been definitely checked, notwithstanding that 
this week’s receipts of the precious metal have 
amounted to §33,000,000.

That J. P. Morgan & Co. did not overestimate 
the investment possibilities is indicated by the success 
that has attended the current offering of $300,000,
000 in notes. The formal announcement published 
on Monday morning, gave Nov. 8 as the date for the 
closing of the books. Subscriptions have been re
ceived so freely, however, that J. P. Morgan & Co., 
as the syndicate managers, have decided to close the 
subscription books at 10 o’clock this (Saturday) 
morning.

The weekly statement of New York Clearing House 
banks and trust companies, which was issued last 
Saturday, showed an increase in the loan item of 
$34,845,000. Net demand deposits this week were
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expanded $48,016,000 and net time deposits $1,516,
000. Reserves in “own vaults” increased $20,021,
000 to $453,904,000, of which $386,767,000 is specie. 
A year ago the total in own vaults was $526,287,000, 
including $465,503,000 in specie. Reserves in Fed
eral Reserve banks gained $285,000 to $174,445,000, 
which compares with $164,621,000 last year. Re
serves in other depositories decreased $252,000 to 
$53,422,000 against $46,554,000 in 1915. Note cir
culation is $31,374,000, a decline of $221,000. Ag
gregate reserves registered a gain of $20,054,000 to 
$681,771,000 and compare with $737,462,000 the 
preceding year. The reserve required also increased, 
viz., $8,697,730, while surplus reserves were increased 
$11,356,270, thus bringing the total of reserves above 
requirements once more above the $100,000,000 
mark, to $110,781,830, and which compares with 
$196,215,170 at this date in 1915. The bank state
ment in fuller detail is given on a subsequent page of 
this issue.

Referring to money rates in detail, loans on call 
have ranged between 2 and 2%% this week, against 
2@2% %  a week ago. On Monday, Tuesday and 
Wednesday 2%% represented the high and ruling 
quotation, with 2%% the minimum, while on Thurs
day 2%@2%% was still the range, with renewals 
at 2%%. Friday’s range was 2@2%%, with 2%% 
the renewal basis. The time money market has 
shown somewhat more activity, especially during the 
closing days of the week, although the tone continues 
as easy as ever and recessions were shown for some 
periods. Sixty-day funds remained at 3%; ninety 
days declined to 334% against 3%@334% ; four and 
five months were still quoted at 3%@3%%, while six 
months funds are 3%@3%%, against 334% a week 
ago. Last year sixty days was quoted at 2%%, 
ninety days at 2%%, four months at 2%@3%, five 
months at 3% and six months at 3@3%%. Com
mercial paper rates continue to rule at 3%@3%% for 
sixty and ninety days’ endorsed bills receivable. 
Names less well known still require 3%@4%, with 
only a moderate amount of business passing. Banks’ 
and bankers’ acceptances are quoted as follows:

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

Eligible member banks........... ........  2 H @ 2  7-I6 2A®2V» 2 A © 2 '4  3@ 2 A
Eligible non-member bills............. 2 H -16@ 2 9-10 2% @2'A 2 A © 2 %  3% © 2%
Ineligible bills......... .........................  3 A ® 2 %  3 X @ 2 X  3 A ® 2 X  3 ' A @ 3 X

There have been no changes in the rates of any of 
the Federal Reserve banks, which continue as follows:
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Commercial Paper—
3 3

3 'A 3 'A 3 A 3
11 to 30 “  •• ......... 3 A 4 4 4 4 4 4 4 3 A15 to 30 "  “ 4 4 4
31 to 00 "  "  ......... 4 4 4 4 A 4 4 4 4 4 4 A 4 4”
61 to 90 "  "  _____ 4 4 4 4 A 4 4 4 A 4 4 'A 4 A 4 4 A

[Ace-Slock Paper—
91 days to 6 months maturity 5 5 4 A 5 4 A 5 5 5 5 5 4 A 5%
Promissory Notes of Member — ----- —

Banks—  ■
1 to 15 (lays maturity......... 3 A 3 3 A 3 A 3'A 3 A 3 A 3 4 4 3 A 4
Trade Acceptances—

1 to 30 days maturity......... 3 'A 3  A 3 A 3 3 A 3 'A __ 3 3 A 4 3 A 331 to 60 " "  ......... 3 'A 3 'A 3 A 3 A 3'A 3 A __ 3 3 A 4 3 A 3
01 to 90 "  “  ------- 3 A 3 A 3 A 4 3 A 3 A . . . 3 A 3 A 4 3 A 3 A

Commodity Paper—
1 to 30 days maturity......... 3 A ___ 3 A __ 3 A 3 __ 3 3'A 4 3 3%

31 to 60 "  “  ......... 3 'A ___ 3 A 3 A 3 __ 3 3 A 4 3 4
61 to 90 “  "  ......... 3 A __ 3 A 3 A 3 __ 3 3 A 4 3 4 4
01 (lays to 0 months maturity . . . 5

OPEN M A R K E T  DISCOUNT AN D  PURCHASE RATES OF FEDERAL 
RESERVE BANKS.

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

Trade Acceptances.— Bills with maturities ol 90 days or less, purchased In open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3J4 to 4% .

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

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

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

The sterling exchange situation still remains in the 
completely nominal and arbitrary position that has 
characterized it for a year or more. Rates are being 
maintained by importations of gold and the pur
chases of cable transfers by representatives of the 
British Treasury, whenever such action is necessary 
to prevent weakness. The week’s gold importations, 
as already noted, hove amounted to $33,500,000, all 
of which has arrived at New York. On the other 
hand, arrangements were made for a shipment of $80,
000 in gold to England as a special transaction and 
three shipments, aggregating $1,400,000, have been 
arranged for South America. It is understood that 
of the proposed $100,000,000 commercial credit to 
France, which was but recently arranged, only $50,
000,000 will be availed of in the near future.

Compared with Friday of last week, sterling ex
change on Saturday was extremely dull, although the 
tone was firm and demand did not go below 475 11-16, 
which was also the high and closing quotation; cable 
transfers were not changed from 4 76 7-16 and sixty 
days from 4 7134- Monday’s market, notwithstand
ing fresh gold arrivals, was a dull affair and rates 
remained at 4 75 11-16 for demand, 4 76 7-16 for 
cable transfers and 4 7134 for sixty days; trading was 
quiet and featureless. Business assumed only moder
ate proportions on Tuesday, with quotations ruling 
the same as those of the preceding day. On Wednes
day demand bills were a shade easier, ranging at 
4 75.65@4 75 11-16, although cable transfers and 
sixty days were still quoted at 4 76 7-16 and 4 7134, 
respectively; renewed buying of cables by the fiscal 
agents of the British Treasury here constituted the 
chief feature of the day’s dealings; additional im
portations of gold were reported, but failed to exercise 
any appreciable effect upon the tone of the sterling 
market. Cable transfers were still pegged at 
4 76 7-16 on Thursday and sixty days at 4 7134; 
demand, however, ruled at 4 75 11-16 all day, against 
a range of 4 75.65@4 75 11-16 on the day previous; 
the volume of transactions wras small. On Friday 
the market ruled quiet but steady and without change. 
Closing quotations were 4 7134 for sixty days, 
4 75 11-16 for demand and 4 76 7-16 for cable trans
fers. Commercial sight finished at 4 75 7-16, sixty 
days at 4 70%,ninety days at 4 68%,documents for 
payment (sixty days) at 4 70% and seven-day grain 
bills at 4 74%. Cotton and grain for payment 
closed at 4 75 7-16.

In the Continental exchanges this week the most 
noteworthy features have been a renewal of the weak
ness in Italian exchange, which broke at one time to 
6 71% for sight bills—a new low record—and the re
cession in Austrian kronen. In the case of lire, 
heavy selling by London, as well as the increase in the 
volume of exports from the United States to Italy were 
among the influences held to be responsible for the 
present weakness, while the decline in kronen is said 
to be due mainly to a lack of buying power, the mar
ket for this class of exchange being extremely narrow 
and more or less nominal in character. The same 
is true of reichsmarks, which have also ruled heavy.
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Francs were well maintained, showing slight va
riation. Rubles were again under pressure, and 
showed further declines largely as a result of specula
tive operations. The sterling check rate on Paris 
closed at 27.81% (unchanged). In New York sight 
bills on the French centre finished at 5 84)4, against
5 84%; cables at 5 83%, against 5 83%; commercial 
sight at 5 84% (unchanged), and commercial sixty 
days at 5 89%, against 5 90 a week ago. Demand 
bills on Berlin closed at70 3-16 and cablesat70 5-16, 
which compares with 7034 and 70 5-16 on Friday 
last. Kronen finished at 11.88, against 11.94, the 
previous close. Rubles closed at 30.55,compared with
31.00 last week. Lire, following the initial weakness, 
rallied to 6 66, then reacted and finished at
6 7134 for bankers’ sight and 6 69 for cables. 
Aweek ago the lose was 6 5834 and 6 57%, respec
tively.

As to the neutral exchanges, dealings have been 
almost at a complete standstill, with no definite trend 
towards either higher or lower levels. Scandinavian 
exchange, however, developed some irregularity, but 
with no essential change, while guilders were steady 
throughout. Bankers’ sight on Amsterdam closed at 
41, against 41 1-16, cables at 41 1-16, against 41 %, 
commercial sight at 40 13-16, against 40%, and com
mercial sixty days at 40 11-16, against 40% last week. 
Greek exchange (which must still be regarded as 
neutral) has remained at 5 14 for sight bills. Copen
hagen checks closed at 27.08 (against 27.08), after 
having touched 27.15. Checks on Norway finished 
at 27.70, compared with 27.68, and checks on 
Sweden closed at 28.45, against 28.42 on Friday last. 
Spanish pesetas finished at 20.22, which compared 
with 20.28 the week preceding.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost 8532,000 net in cash as a result of the currency 
movements for the week ending Nov. 3. Their 
receipts from the interior have aggregated $8,400,
000, while the shipments have reached $8,932,000. 
Adding the Sub-Treasury and Federal Reserve opera
tions and the gold imports, which together occasioned 
a gain of $23,103,000, the combined result of the flow 
of money into and out of the New York banks for the 
week appears to have been a gain of $22,571,000, 
as follows:

Week ending Nov. 3. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

*8.400,000
45,286,000

$8,932,000, Loss §532,000 
22,183,000|Galn 23,103,000Sub-Tr. & F. R . oper. & gold Imports 

T o ta l.................................................... §53,686,000 §31,115,OOOlGaln §22,571,000

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

Banks of
November 2 1916. November 4 1915.

Cold. Silver. Total. Oold. Silver. Total.

England.. 
F ran cea .. 
Germany . 
Russia * . .  
Aus-Uun.c
Spain____
Italy--------
Netherl’ds 
Nat. Bel. h 
Switz'land 
Sweden . .  
Denmark. 
N orw ay. .

T ot. week. 
Prev.week

£
56,363,340

164,632,292
125,165,550
155,419,000
51.578.000
47.396.000
37.440.000
48.638.000
15.380.000 
11,481,400
9.494.000
8.647.000
6.282.000

£

13,043,760
833,300

10.357.000
12.140.000
29.753.000 

3,124,000
534,200
600,000

221,000

£
56,363,340

177,670.052
125,998,850
165,776,000
03.718.000
77.149.000
40.564.000 
49,172,200
15.980.000 
11,481,400
9.494.000
8 .868.000 
6,282,000

£
56,655,718

190,188,200
121,440,450
159,564,000
51.578.000
31.812.000
45.977.000
32.793.000
15.380.000 
9,768,600
6.300.000
5.928.000
3.674.000

£

14.495,040
1,901,600
1.939.000

12.140.000
29.562.000

4.429.000 
202,000 
600,000

281,000

£
56,655,718

204,683,240
123,342,050
161,503,000
63.718.000
61.374.000
50.406.000
32.995.000
15.980.000 
9,768,600 
0,300,000
6.209.000
3.674.000

737,916,582
743,365,516

70,606,260
70,019,080

808,522,842
813,384,596

731,058,968
728,689,119

65,549,640
05,470,590

796,608,608
794,159.709

a Gold holdings of the Bank of France this year are exclusive of £35,018.518
hold abroad.

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

c  July 30 1914 In both years, h Aug. 0 1914 In both years.

THE PRESIDENTIAL CAMPAIGN.
In some respects the electoral campaign now ending 

has been one of the most curious in the memory of 
living men. For one thing, we recall no precedent 
in half a century past of a presidential contest in 
which easy victory was conceded to one party, at the 
opening of the campaign and until within a few weeks 
of its termination, yet in which the judgment of 
experts on both sides, in the closing month of the 
canvass, recognized the struggle as extremely close 
and the result as exceptionally doubtful. In the 
really “ close elections” of the past—such as 1884 
and 1876—doubt and uncertainty were as prevalent 
at the start of the campaign as at its end. Much 
more frequently, it has been the rule for a campaign 
either to begin in uncertainty and end with all good 
judges convinced as to which candidate would win— 
as was the case in 1896 and 1880—or for the recog
nized balance of probability to lean overwhelmingly 
to one side from first to last, as in 1912, 1908, 1904 
and 1900.

Students of our older political history might, we 
imagine, be tempted to draw analogies with the 
famous presidential campaign of 1844, when the 
Whig Party’s confidence in the election of its candi
date, Henry Clay, was unmeasured at the start and 
up to the last weeks of the canvass, only to be changed 
at the end to sudden misgiving, with a Democratic 
victory and Polk’s election as the result. Yet even 
in that celebrated fight, there was a third party in the 
field on the slavery issue, and its votes unquestion
ably determined the November plurality. There 
has been no such complicating influence this year.

One possible explanation for the Republican 
Party’s absolute assurance at the beginning of this 
campaign, and for its reaction of feeling in the later 
weeks, is the question of the Progressive vote. We 
were ourselves considerably puzzled to understand 
the confidence with which Republican leaders 
reckoned, in the earlier months, on receiving nearly 
all of the votes which went to Mr. Roosevelt in 1912. 
This we believed at the time, and still believe, to have 
been an exceedingly rash calculation. Laying aside 
the question whether the vote of a third party 
could in any case be delivered in a mass to the party 
it had originally fought (as Mr. Roosevelt under
took to deliver that of the Progressive Party this 
year), the calculation ignored the very well known 
political fact that any third party, with an aggressive 
and popular candidate, draws its votes as an inde
pendent organization from both the other parties.

That was as true of the “Free Soil Party” in the 
fifties, as of the Populist Party in the nineties. 
Many of this year’s early estimates by Republican 
leaders were based on the tacit or explicit assumption 
that practically all of the 4,168,564 Progressive vote 
of 1912 was drawn from the Republican Party. 
Yet the fact that Mr. Wilson’s vote of that year was 
nearly 100,000 less than Bryan’s in 1908, despite the 
increase in the country’s population and the far 
greater individual strength of the candidate of 1912, 
ought itself to have warned against this error. We 
showed in September, when analyzing the Governor
ship vote in Maine, that although that vote was 
claimed and conceded as foreshadowing Republican 
success in November, nevertheless it appeared on its 
face to indicate that nearly one-fourth of the State’s 
Progressive vote of 1912 was cast for this year’s 
Democratic candidate for Governor. When to these
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uncertainties regarding the Progressive vote was 
added the strong automatic influence, always exerted 
in favor of a party in power by the existence of high 
prosperity, the present unc ertainty will seem at least 
more logical than the overwhelming confidence 
of July.

But the character of the campaign itself has been 
most unusual. On general principles, it might have 
been imagined in advance that a national campaign, 
conducted under such world conditions as now exist, 
would necessarily have had to pivot largely on our 
relations to the great European conflict. Yet what 
has happened is that one party has for the most part 
evaded the subject, while the other has laid stress on 
the purely negative consideration that President 
Wilson has kept the United States out of war. We 
do not ignore the fact that Mr. Roosevelt has attacked 
very violently the President’s foreign policy in re
gard to the European belligerents, and that Mr. 
Hughes telegraphed a blanket approval of the speech. 
But Mr. Hughes himself began his public addresses by 
laying chief stress on shortcomings of the Adminis
tration in matters like civil service appointments; 
and when, later on, he touched more definitely 
on the problems of the war, his utterances gave an 
impression of having been forced by public demand 
or the exigencies of the campaign.

It has been suggested that this was a policy 
deliberately adopted with a view, first, to avoiding 
the committing of Mr. Hughes to any given executive 
policy by pre-election utterances, and, second, to 
avoiding the estrangement either of the so-calle 
“German-American faction” or the aggressively 
“ anti-German faction,” but this is a suggestion 
we have no hesitation in saying we cannot accept, 
since it docs not accord with our estimate of Mr. 
Hughes’s character. The inevitable effect, however, 
of the belief has been to weaken and narrow 
the scope of the candidate’s appeal to the people. 
This, we suppose, is the basis for the very common 
expression of disappointment with the character of 
Mr. Hughes’s campaign.

We shall not know until the vote of Nov. 7 is 
counted whether the Hughes campaign program 
was wise or futile. It may turn out to have kept in 
line for Mr. Hughes a very heterogeneous support 
which might otherwise have been lost. Yet that 
it also alienated other possible supporters and cre
ated a doubtless wholly undeserved impression of a 
candidate without a definite policy, the recent change 
in the expert view of the electoral situation strongly 
indicates. In no respect could such a condition 
have been more surely brought about than by the 
diametrical contrast between the public speeches of 
Mr. Roosevelt and those of Mr. Hughes. The 
Democratic Party met these campaign manoeuvres 
merely by standing on the general record of the Ad
ministration in the larger public questions, and by 
appealing to our great national prosperity and our 
immunity from war. That these—or, at all events, 
the general question of the European war—have 
been the dominant considerations in the people's 
minds has been sufficiently proved by the fact that 
neither the Democratic Administration’s achieve
ment in enacting the Federal Reserve law, nor its 
palpable blunders in Mexican diplomacy, have been 
able to hold the centre of the stage.

We have no purpose of predicting the outcome of 
this very singular campaign. We doubt if ever be
fore in our time (with the possible exception of 1884)

has it been so difficult for even a qualified political 
expert to measure the forces which are at work below 
the political surface. When both sides admit the 
State of Ohio to be in doubt, yet when President 
Wilson’s own State of New Jersey is generally con
ceded by both sides to the opposition party, when 
the women’s vote will cut a large figure in the result 
for the first time in our history, and when even the 
Wall Street “ betting odds” have fluctuated within 
a month from 2 to 1 on Hughes to even money and 
from that back again to 10 to 7 on Hughes, the un
certainties surrounding calculations must be evident. 
Meantime, the closeness of the vote, and the anxiety 
of political committees to leave no influence unused, 
are picturesquely illustrated by the reversion, in 
this closing week of the campaign, to parades and 
torchlight processions such as have not been seen in 
New York City for more than twenty years.

Of course, Mr. Hughes’s bold stand in opposition to 
President Wilson’s surrender on the railroad train
men’s eight-hour controversy, and his uncompro
mising attitude on some other important questions, 
will and should gain him many votes, and nothing 
that we have said in the foregoing or in our remarks 
a week ago concerning his acquiescence in the domi
nance of Mr. Roosevelt is to be construed as indi
cating that Mr. Hughes, notwithstanding the mis
takes of his campaign, is not entitled to unqualified 
public support. We say this because some of our 
readers seem to have misinterpreted our observa
tions of last week.

THE HUMAN SACRIFICE IN THE WAR—THE 
TRAGEDY OF AML TIME.

Great guns hurling projectiles weighing thousands 
of pounds over fifteen to twenty miles of space, and 
mowing down buildings, villages and towns as if 
they were blocks of cards, or honeycombing the earth 
with craters in which to heap the slain, are but one 
of the agencies of modern war. Reading daily of the 
movements of vast armies over mountains, rivers and 
seas, of the terrific and long-continued bombardment 
of bursting shells upon entrenched positions, of the 
sweeping fogs of poisonous gases and the attacks of 
infantry in mass formation, of the undermining and 
blowing up of swarming trenches, of a war that, un
like any other, rains its terrors from the quiet skies 
and hurls its horrors from beneath the silent seas, we 
are prepared for an appalling loss of human life. 
Yet we feel and know that first accounts of losses, 
coming unofficially, and usually from enemy sources, 
tend to exaggeration, and we instinctively hope that 
this war is less terrible than it has been pictured in the 
daily press.

But the inexorable facts of carefully assembled and 
tabulated statistics, made up of averages and esti
mates based on the most reliable information obtain
able from available government and philanthropic 
sources, although they correct our understanding, 
afford us no relief. This world war is the tragedy of 
all time. This calamity is the most stupendous mis
fortune that ever befell mankind. The use of modern 
machinery in war is the most diabolical agency of 
death and destruction ever conceived by man. And 
in proportion to the numbers engaged, as borne 
out by the comparative tables adduced, this war is 
the most destructive to human life in which any of the 
battling nations have ever engaged. In its two years’ 
duration, careful compilations and computations
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show that the dead number 4,031,500, the wounded 
11,245,300 and the invalids 3,373,700.

It is as if, in two years, from causes outside the 
natural laws of life and death, nearly one-fifth of the 
population of the United States were either dead, 
sick or maimed. It is as if, in two years, an implaca
ble pestilence should fall upon the City of Greater 
New York and leave but one in ten of the population 
living. It is as if, in two years, the entire population 
of the Empire State, from enemies just over the bor
der, should receive a personal bodily harm; or that 
half of its population should be killed; or that, in this 
short space of time, one-third of the people of the 
Commonwealth should be rendered incapable of 
useful occupations. Day by day, relentlessly for 
731 days, blot out of existence a fair and happy town 
of six thousand inhabitants, and you have its human 
cost. We do not appreciate the awfulness of it all; 
we cannot. Well may it seem that civilization trem
bles in the balance. Well may it seem that only the 
mythical drama of the Lost Atlantis can equal this 
fateful play of the Titans of the death-dealing ma
chine in this twentieth century of light and leading.

But if, as the mystic, Maeterlinck, would have us 
believe, the spirits of these millions of dead heroes, 
who died for a cause, remain, to mingle and merge 
with the spirits of the living on earth, surely there is 
absolution in this conflict for all its wrong, and there is 
justificationforthefaiththatitsrulinglessonwillbethat 
no more forever shall man kill his brother in war.

And nothing is more important than, that we shall 
try to understand the issues which are to grow out of 
this colossal struggle. Statistics are often dry as dust 
but they are instinct with even life and hope when 
we apply them to the human relations. The figures 
mentioned above contain the final summary of the 
direct losses caused by the war, arrived at after care
ful investigation and analysis by the “Society for the 
Study of the Social Consequences of the War/’ lo
cated at Copenhagen, whose August 1st Bulletin, 
delayed in the English translation, has just reached 
us. And they are held to be the minimum figures; 
and concern only the direct losses to the armies, which 
arc but a part of the huge human losses entailed by 
this unparalleled catastrophe.

This War Study Society of Copenhagen is a volun
tary and independent institution, working through 
an elective board of administration composed out 
of its scientific collaborators, with the objective of 
“ (a) the foundation of a library of war literature; (6) 
the collection and elaboration of materials connected 
with the work f the Institution; (c) the publication 
of a ; ulletin.” The labors of the.society have been 
performed so far under the difficulties of interrupted 
communications, “ unsafe postal communications,” 
and “ the ordinances of censorships.”

In laying the foundation for a study of the far- 
reaching consequences of the war, investigation has 
been directed, first, toward ascertaining “ the total 
balance of loss of men,” in the war by separate ex
aminations under the following heads: “ 1. Direct 
losses of men suffered by the armies. 2. The great 
mortality among prisoners of war. 3. Loss of hu
man life among the civil population on the battle
fields. 4. Mortality among refugees. 5. Mortality 
among the civil population generally. 0. The great 
reduction of the number of childbirths.” The chief 
difficulty with which the society has had to contend 

cs out of what may be termed a policy of war, the 
policy of suppression and concealment, as, it is

stated, “ in almost all countries a secret is made of the 
number of men lost.” Up to January 191G only, the 
Bulletin declares, England alone “ published her 
losses summarily,” and lists of losses published freely 
in the papers and statements made by the Govern-, 
ment in the House of Commons from time to time 
have been available as a basis of computation. “ The 
ten other belligerent countries of Europe declined to 
give any information to that effect.”

Notwithstanding these formidable obstacles, cer
tain material, fairly reliable, partially, at least, of
ficial and uncolored by expediency, but inadequate 
save as a basis of estimate, has been accumulated 
and compiled into reasonably accurate estimated 
totals. In Germany, published casualty lists only 
were available. As an evidence of the research and 
methods of the society in arriving at totals, we quote: 
“ Up to the 1st of July 1916, 1,032 German casualty 
lists had been issued. These cover a total number of 
13,178 pages. It would take an enormous time to 
add and classify in detail the millions of names 
therein mentioned, but this would be quite superflu
ous, as after having worked through a certain num
ber of pages, an average is found which holds good 
later on. Thus, for instance, counting the losses 
given on every tenth list of casualties, we arrived at 
an average number of 262.3 casualties per page. 
This figure will probably also prove to be the average 
of the remaining part. The law of large numbers 
here manifests itself in a conspicuous way.”

With the estimates of totals thus arrived at, cer
tain allowances and corrections are made for repeti
tions and errors in the lists themselves, and for the 
time which they cover and the time which has elapsed 
after the occurrence, and the previous estimates re
vised. These arc then compared with English esti
mates of German casualties and a sort of comparative 
proof ascertained. No two methods of computation, 
it is found, arrive at the same results. But the gen
eral law of averages is invoked to reach approxima
tions. In Russia “ reports and reviews issued by the 
Red Cross and the half-official Town and Zemstvo- 
Federations” (Russia is divided into eight great dis
tricts for the care of the wounded) were available for 
a basis of computation. In Austria-Hungary, Italy 
and the Balkans, for a time only, lists of the losses of 
officers were published. Given the officers killed 
and an estimate of the men killed can be arrived at 
under a law of averages which, though varying in 
the hands of estimators, may be adduced to obtain 
a fairly accurate result; and the same is true with 
either the returns of the killed or the wounded. In 
France no lists of losses have been published and the 
society states that its estimates for that country have 
been arrived at from foreign statements and by ap
plying the law of averages for other countries.

The totals, therefore, reached by the society are to 
be regarded as approximate and reasonable rather 
than exact and complete. No single method of esti
mate and research could be applied to any two of the 
countries, but, as the Bulletin amply bears out, in 
each case, after general estimates were arrived at, 
corrective allowances for the effect of concealed 
or unknown influences were made. The material 
used covers mostly 12, 18 or 20 months, and this 
was projected to cover the two-year period,allowing 
for the stress of the various campaigns and their in
fluence on totals. The results obtained are con
fined in this publication to the “direct losses of men 
suffered by the armies.”
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Lasting or permanent losses differ from direct 

losses. Three important elements are to be consid
ered therein, the sick, the prisoners and the missing. 
It is stated that rarely are lists of the sick among the 
soldiers available. But some of the sick will die. 
It is the belief of the compilers that the sick in this 
war will probably nearly equal the wounded, a certain 
percentage of whom will also die. It is believed that 
conditions have improved in a hygienic sense in this 
war, but when trench warfare is considered this may 
well be doubted. Attempts have been made, where 
possible, to include in the totals the percentages of 
deaths and disabled from these categories. “ It is a 
well-known fact,” says the Bulletin, “ that in previous 
wars.the number of losses caused by diseases was 
higher, in many cases much higher, than the direct 
losses.”

Coming back now to the direct losses of men suf
fered by the armies, we introduce here the general 
conclusions reached as to these, in this interesting 
document, as tabulated:

IN T E R N A T IO N A L  SU R VE Y.

I. Direct Losses of Human Life During 2 Years of War.

Austria-Hungary
Belgium ------------
Bulgaria-------------
England------------
France _________
G erm any----------
Italy __
Russia.
Serbia.
Turkey

1790-1815
1854-185G
1859 ____
1864 ____
1866 ____
1870-1871
1899-1902
1904-1905
1912-1913
1914-1916

Days. Dead. 
9,000 2,100,000

730 785,000
41 45,000

135 3,500
40 45,000

210 184,000
995 9,800
548 160,000
238 462,000
731 4,631,500

Dead per Proport’al 
Day. Numbers.

235 3.7
1,075 17.0
1,100 17.0

26 0.4
1,125 17.8

875 13.9
10 0.2

292 4.6
1,950 30.9
6,336 100 .'0

Dead and
Dead. Wounded. Wounded. Invalids.
718.000 1,777,000 2,495,000 533,000
50.000 110,000 160,000 33,000
25.000 60,000 85,000 18,000

205.000 512,000 717,000 154,300
885.000 2,115,000 3,000,000 634,000
885,500 2,116,300 3,001,800 634,900
105.000 245,000 350,000 73,500

1,498,000 3,820,000 5,318,000 1,146,000
110.000 140,000 250,000 42,000
150.000 350,000 500,000 105,000

4,631,500 11,245,300 15,876,800 3,373,700

II . Comparison with Earlier Wars.
Duration' Number of 
in

These figures become more forcible by a direct 
comparison of the losses of the principal countries in 
recent wars with those in this war. Thus, according 
to the comparative tables offered, England has lost 
in killed and wounded in this war 700,929, with “a 
percentage of dead out of total losses (killed and 
wounded)” of 27%; in the Crimean war, 22,885 in 
killed and wounded, with a percentage of 20% of 
dead; in the Boer war, 28,003 in killed and wounded, 
with 20% of dead. France lost in the war of 1870
1871 a total of 138,871 killed and 137,620 wounded; 
in this 1914-1910 war 885,000 killed and 2,115,000 
wounded. Germany, against a loss of 28,000 dead 
and 101,000 wounded in the war of 1870-1871, has 
lost in the present conflict 885,500 dead and 2,110,300 
wounded. Russia in the Russo-Japanese war, 1903
1905, lost in killed and dead of wounds 34,000, and 
141,800 wounded, while in this war the stupendous 
figures are recorded of 1,498,000 killed and dead of 
wounds, and 3,820,000 wounded.

In the losses occasioned by prisoners taken, the 
Bulletin makes the following estimates: Austria-Hun
gary’s loss, 1,150,000; England’s, 50,270; France, 
360,000; Germany, 327,148; Russia, 2,000,000.

It will be observed, by reference to the table above, 
that the losses of France and Germany in this war,

both in killed and wounded, are very nearly equal, in 
each case as high as 885,000 dead and more than
2,000,000 wounded, while the estimate of the total 
incapacitated for work in each is as high as 634,000. 
In the case of England the estimate is 205,000 dead 
and 512,000 wounded. In regard to the losses in 
dead and wounded for Austria-Hungary and Russia 
and the large numbers of prisoners taken on both 
sides, the great campaigns in the east are to be con
sidered, being carried on by large forces in the open 
over wide stretches of territory. AYhile with refer
ence to England, it will be recalled that but a part of 
the great drive on the west, with the English army 
participating recruited to its full strength, is shown, 
or included in this summary of two years ending 
with Aug. 1. In direct losses, Austria-Hungary ap
proaches Germany and France, while the total of 
dead for Russia numbers 612,500 more than that of 
Germany.

Or, reversing the figures, as if such ghastly losses 
could become by any process gains, the two Central 
Powers have killed 2,588,000 of the enemy and 
wounded 0,447,000; while the three Allies have killed
1,003,500 of their enemies and wounded 3,893,300.

Many important applications of these losses to 
“social consequences” at once suggest themselves. 
Counting five to a family, and supposing one soldier 
drawn from each, the equivalent of more than 18}/£ 
millions are mourning for the dead, and more than 
3 1-3 million homes contain one disabled for work. 
Taking the table compiled by German authorities 
and elaborated by the Bulletin with reference to 
German vocations represented, forty-eight in num
ber and covering skilled and unskilled labor, and ap
plying the totals of dead and invalids to capacity for 
production, the life work of more than eight millions 
of men, representing all degrees of wage earning 
power, has been destroyed.

The potential value of a human life cannot be 
measured. And yet it becomes necessary in the ad
justment of human affairs, that a fixed estimate of a 
life’s worth be expressed in dollars, and it has been 
placed, in some cases, by statute and courts, at ten 
thousand dollars, though larger damages may be 
recovered for partial disabilities. Upon such a basis, 
the cost of the dead in this two-years’ world war is 
$40,315,000,000. Again, a pension for total disa
bility in the United States is three hundred dollars 
minimum per year. The expectancy of life of the 
3,373,700 invalids (assuming average age of soldiers 
at 25-30) may be placed at twenty-five years. This 
would figure a loss in productive labor and a cost 
to the future State of $25,302,750,000, to say nothing 
of service pensions to more than twenty-five millions 
of men in the field and injury pensions to more than 
eleven millions of the wounded.

Three months have elapsed since the date at which 
these compilations end. And the war continues. 
One-eighth of these totals should now be added to its 
various results. Great campaigns of offense and de
fense occur, and recur. The stage and the play are 
so gigantic that only the great movements, the bril
liant strategies, the large losses and spectacular events 
attract attention. A single human life, with all its 
potentialities to help mankind, with all its power to 
love and be loved, is no more than a burning grass- 
blade in the sweep of a prairie fire. When will it 
all end?

It is a melancholy task which this Danish society 
has set for itself, though it is a very useful and benefi
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cent one. Andjyet—is it strange that one recalls the 
words—“Alas, poorT Yorick! I knew him, Horatio; 
a fellow of infinite jest, of most excellent fancy,, ?

DISAPPOINTMENT REGARDING THE RAIL
ROAD EIGHT-HOUR LAW.

The evidences, already mentioned, that the sup
posed beneficiaries of the Adamson Law are suspicious 
of it, arc continuing as election draws near at hand. 
As noted last week, even the leader of the engineers’ 
brotherhood (the same man who sardonically said, a 
few years ago, that what happened to the roads did 
not much concern the men because wages are always 
a first lien and receivers’ cash is as good as any) has 
been forced to reply, to inquiries which ho could not 
venture to pass unnoticed, that ho cannot give any 
definite information, because nobody knows yet just 
what this law means. The law does not specify the 
number of miles or the number of hours that shall 
constitute a day’s work; it merely takes eight hours as 
the “ basis” and establishes a wage of not less than 
now paid, with pro rata overtime beyond eight 
hours.

But those who now work less than eight hours for 
a “day” are wondering lest some change in schedules 
may be ordered which will require eight hours’ work 
and will cut them instead of increasing them. One 
employees’ organization has put the question to 
counsel, and has obtained the unpleasant opinion 
that the man who has been doing his regular work in 
five or six hours and has had that treated as a day 
may be required, after this year, to work the full 
time or accept the pro rata which was thought so de
lightful when it was to be for an “ over” but will be 
otherwise if it becomes an “ under.” If he may 
be thus required, then the next question is whether 
he will be. This is what the chief of the engineers 
cannot tell him; just what the law means nobody 
knows, “yet,” and the railway executives are keep
ing somewhat ominously quiet about it, while a very 
few of them are quoted as on the whole favoring 
Mr. Wilson for another term, a preference which 
cannot lessen the uneasiness of the employees.

The seven-eighths of the men who were passed by, 
and, as they say, were unable even to get a hearing, 
continue dissatisfied. Whether the law applies only 
to men actually running on trains or has a broader 
cover is a part of what Mr. Stone does not know, but 
it is reported that a protesting petition by 400,000 
of the overlooked men will be presented to Congress 
next month and that some three-fourths of that 
number have already signed. The clerk who is 
said to be heading this movement is quoted as de
claring that the law “ takes away thie opportunity of 
collective bargaining” and that “what we want is an 
equitable scale of wages fixed for all classes or else 
the repeal of the law altogether.”

As we must point out again, legislation based upon 
the desire to secure the votes of one class by the 
bribe of increased wages necessarily displeases all 
who are not favored and is not certain to please 
those who are. A law to raise prices for sellers must 
displease buyers. To raise all prices equally would 
leave things about as they are; a favor must be 
partial or it is none.

This wretched and unprincipled attempt will some
what enter as a factor into the election to be made on 
next Tuesday. If the result shows that few have been 
greatly pleased and many have been much displeased, 
the lesson of the rebuke may be worth its cost.

THE AWAKENING OF RUSSIA.
At the opening of the war Russia was looked upon 

as the least prepared of the combatants. We had 
occasion soon after to call attention to the magnitude 
of her material resources. A responsible patriotism 
seemed to be wanting everywhere in Europe. In 
1912 a leading German authority, in a book which 
was sold by the ten thousands, charged the German 
people with having an utter lack of genuine patriot
ism. In 1880 Dr. Jowett, the Master of Balliol, 
writing to Sir Robert Morier, the English Ambassa
dor, had said: “Some well-informed persons like 
yourself tell me that the French do not want to fight, 
and that the passion of money making has taken pos- 
sion of them; others say the opposite; and I find it is 
difficult for me to imagine how a vain people like the 
French can sit down forever under defeat.” A prom
inent English General was moved to appeal through 
the “Times” to his fellow countrymen to recognize 
that the issue of the war would turn upon the awak
ening of the nation’s soul! No one talks that way 
now; the war has penetrated to the inmost soul of all 
Europe. But of Russia we have known the least.

Prof. J. Y. Simpson, the accomplished Edinburgh 
professor, in his book, “The Self-Discovery of Rus
sia,” after a prolonged visit to Russia, now takes us 
behind the lines and gives trustworthy information 
as to the present attitude of the people. We are 
glad to call attention to his testimony.

He believes that in a very real sense Russia has 
discovered herself. She will gain more out of the 
war than any other of the great Powers engaged; 
she will have evolved in its few years through stages 
that have taken other countries centuries to 
pass.

The war with Japan and the revolution that fol
lowed it opened her eyes and stirred her soul. She 
became conscious of her real condition and of her 
slumbering powers. The war has carried her far 
onward. Three great changes are now to be recog
nized. A new patriotism in the deep and tender 
feeling for Russia; the strong and permanent place 
the Duma has taken in the affections of the people; 
and the effects of the prohibition of vodka. This 
last was by decree of the Government, but a strong 
movement of the people had arisen demanding it. 
Since 1894, when the Government took over the 
spirit trade, it had backed and filled with regard to 
its repression. With the opening of the war the Czar 
issued the prohibition decree which has changed every 
aspect of the village life. The testimony is abund
ant. Prisons and hospitals, before overflowing, are 
now in many cases almost empty. Hooliganism has 
practically disappeared. The price of labor has 
gone up because work is so much more satisfactory. 
In whole districts pauperism and vagabondage have 
disappeared.

A new spirit has arisen among the people. The 
Zemstvos, their village councils, have been extended 
to the counties, and these County Councils joined in 
a national union in the course of the Japanese war 
to care for the wounded. They have now joined with 
unions in the larger towns and cities and are proving 
so strong and efficient that the Government now 
works mainly through them, not only in hospital 
service, but in the production of munitions and army 
supplies. This becomes the direct action of the peo
ple taking an entirely new position in the nation’s 
life.
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“ Boarding house capital”  is the Russian term for 

German money placed in Russian banks where it 
could bo quickly withdrawn at any time. This has 
been wiped out by the war. Its place will need to be 
taken by foreign capital in another form after the 
war, for quick, permanent investment. This is in 
line historically with what has occurred in all the 
great States. Italians were the first great capitalists 
in England. French industry started with Gorman 
capital; Dutch and Italian was of foreign origin; 
as was America’s. Germany has always been a 
great borrower. Boarding house capital flees at 
first sight of danger, but it is a strong force to con
trol and restrict those international trade antago
nisms which are such promoters of antipathies anc 
strife. If the issue of the war is to be that Europe 
shall not lose all that makes her culture valuable, 
the important fact is that all the States will need out
side aid in money and supplies and that Russia is 
fully alive to this, though she has to-day the greatest 
cover in gold for her paper, with the single exception 
of Great Britain. Freed from what has been largely 
a German controlling influence, she will be in a new 
degree prepared for a helpful world intercourse.

Bureaucracy, which has been the greatest incubus 
upon Russia, began with the reign of Peter the Great 
and is really a German imposition. It is foreign to 
the sentiment of the Russian people, and the ejection 
of everything German as the immediate result of the 
war is to help them get rid of it. This will come 
about not so much by direct attack as by the kindling 
of the national spirit. This finds its expression in 
their feeling toward Constantinople. This will be 
new to many. The Russian people look upon Con
stantinople not as a valuable asset, political and 
economical, but as the motherland of their national 
faith. It is true that ninety per cent of her export 
of wheat and ninety-eight per cent of all goods trans
ported in Russian ships between Russian and other 
ports goes through the Dardanelles, and that this 
will greatly increase with the opening of the new 
South Russian railways and the canal between the 
Don and the Volga, and that the closing of the 
straits during the Balkan wars and the Italo-Turkish 
war cost Russia a million dollars a day; nevertheless, 
it is also true that that occupies only a secondary 
place in the Russian mind.

Prof. Simpson quotes in evidence a recent pam
phlet of Prince Eugene Troubetzkoy, in which he says: 
“ The thought of Constantinople is the ozone in the 
spiritual atmosphere of our people. It has been in 
their minds all through their history. It is the cradle 
of their Christianity. From there they got not only 
their religion, but much of their culture. Their his
tory, when you consider how important were the 
various Tartar invasions, resolves itself in their minds 
into one long warfare between the Crescent and the 
Cross. To the restoration of the Cross to the dome 
of St. Sophia the heart of the Russian people goes 
out in deep devotion as a great symbolic act.”

These words express the loftiest political point of 
view in Russia to-day. The material loss of the 
temple of St. Sophia is to the Russian the symbol of 
ideal spiritual loss. They would kindle again the 
light extinguished by the Turks. The Russian with 
his deep mystical spirit personifies his conceptions. 
St. Sophia becomes to him the embodiment of the 
union of God with men, and at the same time the 
symbol of the one humanity of all. Prince Troubetz
koy quotes a social worker recently come from Galicia

and Poland to Moscow, who says: “ If you have 
doubt about Russia, leave the rear of the army and 
go to the trenches. There are no doubters. There 
are no generals, officers or soldiers. There is only an 
obscure crowd of mujiks, dressed alike, alike stead
fast and sure, alike ready to die for what they con
sider holy.”  He adds: “ In the face of death people 
feel and understand much more deeply than we, that 
for which we live and die. This great aim, which 
unites the whole of Russia, is more real there than 
here. The shrine which works these miracles of the 
war is that before which the Russian pilgrims say 
their hymns as they pass through the Bosphorous.”

The summons which these people now hear is to 
have Russia make good her claim to Constantinople 
by showing herself the liberator of the smaller na
tions. She made her great mistake a century ago in 
joining in the partition of Poland. She must re
unite Poland and secure to the Balkan peoples their 
autonomy if she would justify her claim and respond 
to the heart of the nation. She must find in herself, 
her people believe, a higher spiritual power than other 
nations have. She must show herself a centre and 
protector of freed nations, if she is to realize her own 
destiny and do her part in putting an end to war.

The future, even to-morrow, is “ on the knees of the 
gods.”  But it is a matter for courage and cheer when 
a great nation has such thoughts as these moving 
among its people.

T H E  CH ICAGO  B U R L IN G T O N  & Q U IN C Y  
REPORT.

The Chicago Burlington & Quincy Railroad, as 
we have many times in the past pointed out, stands 
in a class all by itself. Thereis no other big railroad 
system that can show such a marvelous record of 
prosperity and no other railroad system where the 
policy responsible for that prosperity is so consist
ently and so persistently being adhered to, year in 
and year out. From the first its large yearly sinking 
fund contributions have been a feature of its affairs 
and this has been one element in keeping its in
debtedness down and its total capitalization, rela
tive to mileage, small. Another equally note
worthy feature has been its large yearly appropria
tions out of earnings for the physical betterment of 
the system. This also tends to keep capitalization 
light and has held yearly fixed charges within mod
erate limits, so that dividends have never been en
dangered even in bad times. These dividends in 
turn have been kept at an unchanged level, the temp
tations to increase them in years of flourishing con
ditions having been firmly resisted, all earnings in 
excess of the customary dividend being put back 
into the property for its physical and financial 
betterment.

The result is, that in a period such as was ex
perienced in the twelve months covered by the present 
report the earnings per share reach almost phenomenal 
figures, but obviously earnings per share are large 
for the very reasons stated,namely that capitaliza
tion is small; another reason for the good results is 
that notwithstanding the company’s abundant in
come, so much so that it could be wasteful and ex
travagant to the last degree, operating economy is 
being promoted and developed just as if there were 
need for every dollar that could possibly be saved. 
It is a case where a property is beingadministered to 
the best advantage, and where careful, conservative 
management is bearing full fruit in all directions.
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In the previous fiscal year, when gross earnings 
were declining, expenses were cut to makegood the 
loss. In the year under review, with a tremendous 
expansion in revenues, expenses were added to in 
only a moderate way; consequently we have an im
provement in net results of the most pronounced 
character. In the fiscal year 1915 gross earnings 
fell off from $93,687,141 to $91,125,060; in 1916, 
on the other hand, the total of the gross at one bound 
was raised from $91,125,060 to $102,358,893. In 
the matter of expenses the total in 1915 was reduced 
from $63,224,853 to $60,441,367. In 1916 these 
same expenses, in face of the tremendous growth in 
traffic and in revenues, moved up only from $60,
441,367 to $61,713,161. The effect on the net was 
first to raise them from $30,462,288 in 1914 to $30,
683,693 in 1915 and then to $40,645,732 in 1916. 
It will be seen the improvement the last year was 
over 32%. The ratio of operating expenses to 
earnings, which was 67.49% in 1914, and in 1915 
was reduced to 66.33%, now for 1916 stands at no 
more than 60.29%. This, however, does not in
clude taxes, which are steadily rising and which for 
1916 amounted to $4,458,838, equal to over 4%  of 
the gross revenues.

Train economy is being handled with especial skill. 
In 1916, with an increase of roughly 18%in the num
ber of tons of freight carried one mile, the addition 
to freight train mileage was but little more than 5% . 
The result was that the average trainload of revenue 
freight was raised in this single period of twelve 
months from 491 tons to 558 tons and the trainload 
of all freight from 581 tons to 658 tons. The 
Burlington & Quincy, as is known,is under the joint 
control of the Great Northern Railway and the 
Northern Pacific, and since that has been the case, 
to wit 1901, Great Northern methods have been in 
vogue and have yielded gratifying results. During 
the fifteen years from 1901 to 1916 the average train- 
load of revenue freight has been raised from 200 tons 
to 558 tons. What a saving this means in train mile
age and in train crews and other train accessories 
will appear when we say that whereas in 1901 the 
freight trains were obliged to run 19,314,987 miles in 
order to move 3,871,337,916 tons of freight one 
mile, in 1916 the trains (including mixed train mileage) 
ran only 18,072,923 miles and moved no less than 
10,087,483,894 tons of revenue freight one mile.

As showing the plethora of income under the great 
improvement in net revenues, it should be noted that 
during the year under review the surplus above fixed 
charges on the operations of the twelve months was 
no less than $29,846,270, against only $19,041,919 
in 1915 and $18,807,202 in 1914. The 1916 surplus 
is the equivalent of 27% on the $110,839,100 of 
Burlington & Quincy stock outstanding. Only 8% , 
however, was distributed in dividends, the same as 
in the past, calling for $8,867,128. The huge re
mainder of the surplus was dealt with in characteristic 
fashion. The sinking funds took $1,817,679, $4,
431,360 was set aside to be applied towards additions 
and betterments, $2,400,000 was contributed to a 
fund for accrued taxes not yet due, and $6,000,000 
was used for miscellaneous appropriations of income. 
This still left $6,330,103 of the year’s surplus, and 
this was carried to the credit of profit and loss. 
Altogether it may be said that $29,846,270 was 
earned for the stock, but only $8,867,128 of it used 
for paying dividends, the remainder going to improve 
the physical and financial condition of the company.

The balance sheet shows that the company June 30 
had $15,200,768 of actual cash and $12,301,342 of 
deposits. ’

The sums employed in the past out of earnings, 
in the way we have outlined above, have been 
of great magnitude and the balance sheet affords 
testimony to the fact. Merely in the nine years 
since 1907 when the Inter-State Commerce Com
mission imposed a new system of accounting upon 
the railroads, the direct additions to property 
through income have aggregated $35,102,227. In 
the same period $15,177,229 of funded debt has been 
retired through income. In addition there were 
on June 30 1916 $23,825,069 of sinking fund reserves 
and $9,556,893 of “ appropriated surplus not specifi
cally invested.”  Besides this, there is no less than 
$105,088,276 standing to the credit of profit and loss, 
making a grand total of what is called “ corporate 
surplus”  of $188,749,695. This ifc $78,000,000 in 
excess of the entire amount of stock outstanding.

In view of this large accumulation of surplus and 
the enormous amounts earned in excess of charges 
under present favorable trade and traffic conditions, 
the fact that dividends are kept down to 8%  stands 
as one of the marvels of the times. Probably if the 
stock were widely distributed, in the hands of indi
vidual owners instead of being concentrated in the 
control of the Great Northern and Northern Pacific, 
the pressure to increase the dividend rate would be
come irresistible.

INDEBTEDNESS OF BELLIGERENT NATIONS.
Indebtedness of the seven principal nations engaged in 

the European war has crossed $75,000,000,000, according 
to statistics prepared by the Mechanics & Metals National 
Bank, and made public in a special booklet on the financial 
aspects of the war. In the middle of 1914 the indebtedness 
of these seven nations was, it is stated, $27,000,000,000. 
Financing on an extensive scale, says the booklet, has taken 
place abroad this fall. France has issued a second formal 
war loan, Germany a fifth loan and Russia a sixth loan. 
Great Britain has issued temporary securities in enormous 
sums. All the nations have been compelled to borrow ex
tensively on account of the rising cost.

The war is now costing $105,000,000 every twenty-four 
hours, according to tho bank, expenditures of the Entente 
Powers being fully double those of the Central Allies. Last 
April, when this bank undertook previously to make a finan
cial analysis of the war, its calculation of daily war cost was 
$90,000,000. That Europe will have expondod $75,000,000,
000 directly for military operations, and that its combined 
direct and indirect cost will have been above 100 billions if 
hostilities extend to tho middle of next year, is a statement 
made by the bank. In making its estimate of direct mili
tary expenditure, the bank compares it with the cost of other 
great wars of history as follows:

Approximate Cost.
N apoleon ic W ars, 179 3-1 815-.......................- ................ - ...............SO.250.000,000
Am erican C ivil W ar, 1861-1864.......................    8 ,000,000,000
Franco-Prussian W a r, 1870-1871..........................................   3 ,000,000,000
South A frican  W a r, 1900-1902.............................................. - ...........  1 ,250,000,000
Russo-Japanese W ar, 1904-1905----------------------------------------------  2 ,500 ,000 ,000
European W ar. 1914-1917______________________________________ 75,000 ,000 ,000

The statement is made that tho American Civil War, 
hitherto the greatest conflict in world history, is being dupli
cated in the present war with such intensity that a counter
part of every full year of that struggle is boing reproduced 
each month. Pro-rated over the entire population, the di
rect cost of the present war means more to the peoplo of 
England than of any other nation. France is only a little 
behind on the list, Germany is third and Russia last.

Interest on debt will require tho payment of $3,800,000,000 
yearly after 1917, if the war onds next year, according to the 
bank. In 1914 interest on debt was $1,070,000,000. In 
the booklet presenting those figures the bank indicates that 
total government expondituro in Europe, for bond intorest 
and support of ’ the various branches of government, will 
require 19%  of tho people’s income.
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II. P. DAVISON ON FINANCIAL STRENGTH OF GREAT 
BRITAIN AND FRANCE.

II. P. Davison, member of tho banking firm of J. P 
Morgan & Co., arrived in New York on Sunday last on tho 
steamer Philadelphia, following a two months’ trip abroad 
M r. Davison and Arthur M . Anderson, head of the bond 
department of tho firm, sailed about the same time, M r  
Davison leaving on September 2, and M r. Anderson, who 
returned two weeks ago, on Sept. 0. M r. Morgan, who is 
still on the other side, left on Sept. 30. With his return 
M r. Davison issued a statement announcing that his trip 
had been mado for the purpose of discussing munitions and 
finance with the authorities in London and Paris. So far 
as tho financial strength of Great Britain and France are 
concerned, M r. Davison makes the statement that “ it is 
my unqualified opinion that tho unsecured Government 
bond of Great Britain or of France, free from home income 
tax and payable in dollars in tho United States, is just as 
sure to bo paid as tho unsecured bond of the United States 
Government, no matter how tho war terminates.” M r. 
Davison also said “ I am perfectly clear that if wo regard 
Great Britain and Franco as desirable customers and wish 
to continue to sell thorn our products, we must treat thorn 
as a producer usually treats a desirable customer, in which 
event I am confident we will continue to supply them largely 
not only during the war, but for the reconstruction period 
which will follow.” Ilis statement in full follows:

M y  trip to  E u rop e, from  w hich I returned to  m y  o ffico  this m orning, 
was m ade for  tho purpose o f  discussing m unitions anti finance w itli tho 
authorities in L on don  and Paris. I also hoped that I m ight form  som e
thing o f  an opin ion  o f  tho m ilitary situation from  personal observation , 
and this I was given  am plo opportu n ity  to  d o . A fter spending tlirco days 
in Paris I was inform ed that arrangements had been m ado for m o to  v isit 
tho fron t, so  I s tarted  at on ce , going first to  Vordun and then along tho 
lino to  tho Fronch  and British sections o f  tho Som m e. Being under the 
d irection  o f  tho m ilitary  authorities I had the privilege n ot on ly  o f  thorough
l y  v iew ing tho operations and studying the organization o f  both  armies, 
but also o f  m eeting th o  generals, their staffs and tho other officers and 
m en dow n through tho lino. It  is futile to  attem pt to  describe tho im 
pressions gained from  such an experience. N o  ono can have th o  slightest 
con ception  o f  tho m agnitude o f  tho organization and undertaking w ithout 
personally  being on tho ground, and ono cannot but bo profoundly  im 
pressed w ith  tho personnel o f  both  arm ies and therefore better urulersf 
and .appreciate the reasons for  the m arked change seen and felt throughout 
both  E n gland and France. W hen I visited these countries about a year 
ago , there was n o  question in tho m inds o f  the peoplo as to  their ultim ate 
success; now  their attitudo is n ot alone ono o f  con fiden ce, but also ono o f  
deep satisfaction  in having at last found them selves as to  m unitions 
organization and m en all show ing the finest spirit imaginable throughout 
tho entire lino. T h o best proofs o f  this are their achievem ents since the 
first o f  Ju ly .

It  is interesting to  note that how ever perfectly  equipped they m ay bo, 
and how ever successful their offensive has been , there is every evidence 
that tho A llies, co -op era tin g  and harm onized as one nation , apparently 
liavo no Idea o f  abating in tho slightest degree in their purpose o f  providing 
for all possiblo future needs.

W hen in  Franco I also availed o f  tho opportun ity  afforded to  acquaint 
m yself w ith  tho financial and industrial situation and visit som e o f  the 
m unition  plants, tho developm ent o f  w hich  in so brief a period  seems little 
short o f  m arvellous. W hile I have for m any years appreciated tho financial 
strength o f  France, perhaps nothing on m y trip  impressed m o m ore than 
the evidences, under theso circum stances, o f  that cou n try ’s great capacity  
and w ealth. E ven considering her w ealth, her arm y, tho w onderfu l 
adaptability  o f  her peoplo and her national spirit, ono m ust m arvel at 
w hat slio has accom plished since August 1914, and bow  to  her a lm ost in 
roveronco. G reat B ritain , w ith her “ contem ptib lo little a rm y”  o f  about 
250,000 m en, as it was styled tw o and a quarter years ago, but w ith a 
force now  num bering between four and fiv e  m illion m en equipped and 
trained, also has spared no e ffort developing her m anufacturing resources. 
C ertain ly , history records no parallel to  tho achievem ents o f  G reat Britain 
ami Franco in this regard.

E vents have m oved so rapidly  in tho last tw o years that w o are apt to  
forget that G reat Britain and Franco liavo fo r  a long tim e been tho tw o 
principal investing countries o f  the w orld . An analysis o f  their wealth 
shows tho m ost am azing results. T a k e G reat B ritain , for instance. It  is 
estim ated that Just prior to  tho war the investm ent o f  her peoplo in securi
ties representing property  outside o f  England was $20,000,000,000__ tw en ty
thousand m illion dollars. T h is  foreign investm ent is, o f  course, natural 
b y  reason o f  tho lim ited area o f  England, thus com pelling  her people to  
seek outsldo investm ents. I doubt if prior to  tho war the aggregate o f  the 
investm ents held in tho U nited States in securities representing property 
outsido o f  the country  w ould exceed $250,000,000— tw o hundred and fifty  
m illion dollars.

In July  1914 the U nited States was in tho m idst o f  an industrial depres
sion w hich was beginning to  be seriously felt throughout the cou n try . B ut 
sudden ly, alm ost over night, tho m onstrous tragedy in E u rope developed , 
and as a result, wo are to -d a y  perforco experiencing unprecedented pros
p er ity  throughout the length and breadth o f  tho land. Im m ediately  after 
tho outbreak o f  tho war G reat Britain and Franco, as w ell as som e o f  tho 
other Allies, fin d in g  thom sclvcs w holly unprepared in tho w ay o f  m unitions 
for such an em ergency, rushed to  the U nited States for  equ ipm ent o f  every 
k ind , soeklng early deliveries and paying high prices. T h o volum o o f  
m aterial purchased b y  them  was far beyond their expectations or our ow n. 
Those purchases were m ade because at that tim e they had to  have the 
goods. N ow  tho situation is m aterially d ifferent. D uring the m ore than 
tw o years w hich  have passed G reat Britain and Franco have not only 
carried on tho w ar on th e  western fron t, but, as stated, have at the same 
tim e developed their ow n m anufacturing resources in a w ay w hich sur
passes belie f, so that to -d a y  they f in d  them selves well equipped and in a 
position  to  p rov ide  not on ly  for  them selves, but in a large degree to  assist 
their allies. In stating this I d o  not m ean to  im ply  that there are not 
m any things they will require from  us, as they d id  before tho war and will 
arter. I d o  m ean that there are v ery  m any supplies w hich they w ould 
rather purchaso from  us than produce at hom e, reserving tho resources

required fo r  such produ ction  fo r  other purposes to  their better advantage. 
T h e poin t is that to -d a y  their position  is ono o f  independence com pared 
w ith  that o f  tw o years ago . •

I am  perfectly  clear that i f  w e regard G reat B ritain and France as desir
able custom ers and wish to  continue to  sell them  our products, w o m u s t  
treat them  as a producer usually treats a desirable custom er, in w h ich  
event I am  con fiden t w o w ill continue to  supply  them  largely, n ot on ly  
during tho w ar, bu t for  the reconstruction period w hich w ill follow .

I  have been w ondering how  we in this cou n try  w ould  feel i f  the tables 
were reversed. Suppose, for  instance, w e sudden ly fou n d  ourselves 
plunged in to w ar, and find ing ourselves wholly unprepared, sought at once 
$500,000,000 w orth  o f  m aterials and m unitions. Say w o placed our 
orders w itli G reat Britain and France, and were then to ld  b y  them  that 
th ey  w ould require in paym ent $100,000,000 in gold , that th ey  w ould 
accept $100,000,000 in U nited States G overnm ent bonds, and that the 
rem ainder m ust be paid  in U nited States G overnm ent bonds secured b y  
bonds o f  certain South A m erican governm ents. I believe that this is a 
fa ir parallel to  our present attitude, and I also believe that i f  our creditors 
took  that position  w e w ould m eet their requirem ents as to  paym ent and 
a t once set abou t to  place ourselves in a position  o f  independence as far 
as possible to  do  so.

It  naturally w ould be  inconceivable to  us that the people o f  G reat Britain 
or Franco cou ld  question the obligation  o f  the U nited States G overnm ent 
in peace or in w ar. In this connection  it is m y unqualified opin ion  that 
tho unsecured governm ent bond  o f  G reat Britain or o f  France, free from  
hom e incom e tax and payable in dollars in the U nited States, is just as sure 
to  bo paid as tho unsecured bond o f  the U nited States G overnm ent, no 
m atter how  the war term inates. In m aking this statem ent I am  not 
unm indful o f  the cost o f  this w ar, and that that cost m ust bo m et and can 
on ly  1)0 m et through taxation . I t  is on this very  question o f  after-w ar 
taxation that w e m ust note the great difference betw een external and 
internal obligations o f  the warring countries. W hen I asked one o f  the 
highest authorities in G reat Britain h ow  ho w ould express the difference 
betw een an external and an internal obligation  ho replied that "a n  internal 
obligation  o f  the governm ent is a debt ow ed by  the governm ent to  its ow n 
people; an external obligation  o f  the governm ent is a debt o f  all o f  the 
peoplo through the governm ent to  holders w ithout tho cou n try .”  In 
other w ords, an external bon d  o f  any o f  the governm ents is in e ffect an 
obligation  o f  all tho people constituting the governm ent, from  w hich no 
deductions are to  bo m ade and for which the assets o f  all the people are 
liable.

I f  w o are to  m ake assured our present prosperity and increase it, as we 
properly can , it seems to  m e im portant that our people should realize 
these facts  and m eet this opportu n ity , tho like o f  w hich , let us fervently 
hopo, w ill never again be  presented. I f  this prosperity is to  bo shared b y  
tho cou n try  at large our investors, our bankers and tho pub lic generally 
m ust take a broad, intelligent view  o f  tho opportunities before us and 
assure the peoples o f  these foreign governm ents that w e desire their trade 
and have confidence as to  their financial soundness. I t  is not a question 
o f w ealth or va lue , but purely one o f  exchange, the solution o f  w hich lies 
with us now  and will continue to  for  a long future i f  w e stiow ourselves 
com petent to  handle it. It  is sim ply. S-ittattel* o f  holding and developing' -  
our increasing foreign trade and o f  acquiring in th is cou n try  a security as 
sure to  bo paid as any know n in tho w orld.

SUBSCRIPTION BOOKS FOR NEW  §300,000,000 BRITISH 
■ GOVERNMENT LOAN CLOSED. . u r . ^ j  

Subscription books*to the new $300,000,000 53^%  collat
eral gold loan, tho particulars of which were given in these 
columns last week, will be closed at 10 a. m. today (Nov. 4) 
in accordance with tho announcement mado to that effect 
by J. P. Morgan & Co., syndicate managers.

REPUBLIC OF FRANCE NEW  5 %  LOAN HEAVILY  
SUBSCRIBED.

Approximately 1,500 subscriptions have been received for 
tho new 5 %  national loan of the Republic of Franco which 
was offered in this country by Brown Brothers & Co. and 
A . Isclin & Co. and referred to by us in our issue of Oct. 7 
page 12G0. The bankers are more than pleased with 
tho response mado to tho new loan, especially in view of 
tho fact that it was not offered to institutions, but only to 
individuals. A  large number of small subscriptions were 
received from Frenchmen residing in this country.

PROPOSED FRENCH TRADE BANK.
An institution similar to the British Trade Bank is expected 

to bo formed in France. It is understood that tho French 
plans call for a bank with a capital of betweon 25,000,000 
and 50,000,000 francs; the interests in the institution, which 
will liavo for its object the assistance of French trado after 
tho war, will have, it is said, the support of the French 
Government.

FOREIGN COMMERCE OF FRANCE DURING THE 
FIRST EIGHT MONTHS OF 1916.

[From  “ L ’E conom iste Francais”  Sept. 23 and Sept. 30 1916.J
First Eight First Eight Difference 

Imports—  Months 1916. Months 1915. in 1916.
Articles o f  fo o d ......................... .1 ,8 3 8 ,0 5 7 ,0 0 0  1,526,927,000 + 31 1 ,1 3 0 ,0 0 0
M aterial needed for  m an u fac.2 ,673,349,000 1,992,858,000 + 68 0 ,4 9 1 ,0 0 0
M anufactured  articles________1,986,635,000 1,558,899,000 + 42 7 ,7 3 6 .0 0 0

6,498,0-11,000 5 ,078.684,000 + 1,419,357,000
Exports—

A rticles o f  fo o d ............................  283,958,000 368,342,000 — 84,384,000
M aterial needed for  m frs-------- 459,501,000 413,798 ,000 + 4 5 ,7 0 3 ,0 0 0
M anufactured  articles............... 1 ,343,178,000 1,034.945,000 + 3 0 8 ,233 ,000
1’arcels p ost * ...............................  157,177,000 105,368,000 + 51 ,8 0 9 ,0 0 0

2.243,814,000 1,922,453,000 + 3 2 1 ,3 6 1 .0 0 0
* O f w hich 5,686,000 francs were for parcels post containing silk fabrics 

and silk floss. T h e corresponding figure for 1915 was 4 ,313,000 francs.
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T h e fo llow ing  table g ives the forolgn com m erce figures for  the first seven  
m onths o f  1916 m onth  b y  m onth :

IM P O R T S  (in thousands o f  francs).
—Articles of Food— —Raw Materials— Manufac’fi Articles

Difference Difference Differ’ce
Year % from Year %  from Year % from 
1916. 1915. 1916. 1915. 1916. 1915.

J a n u a ry .............  168.931 + 4 4 .9  289.606 + 1 2 7 .3  152,456 + 7 2 .0
F e b ru a r y ______ 186,717 + 1 6 .0  304 ,709 + 4 4 .8  206,557 + 3 8 .9
M a rch __________ 237,853 + 2 1 .6  313,882 + 1 8 .5  187,773 + 2 .0
A p r i l . ............... 187,108 + 1 6 .7  350,543 + 2 0 .2  245 ,630 + 2 .4
M a y . - ................ 215,706 + 2 9 .9  366,584 + 4 9 .5  272,701 + 4 0 .8
J u n o - . - .............  211 ,556 — 11.2 335,157 + 1 0 .5  225 ,589 — 9.1
J u ly____________  300 ,125 + 3 6 .4  348,141 + 2 3 .8  304 ,987 + 3 6 .6

1,507,996 + 2 0 .7  2,308,622 + 3 3 .8  1,595,693 + 2 0 .3

E X P O R T S  (in thousands o f  fra n cs).
J a n u a ry _______  29,684 — 12.1 49,748 + 5 1 .3  106,109 + 3 6 .7
F e b ru a ry ______ 39,480 — 8.1 65,527 + 2 2 .0  170,844 + 4 4 .0
M a r c h ................ 33 ,843 — 35.2  61,102 + 8 .6  185,832 + 3 4 .6
A p ril___________  38,137 — 32.1 58,635 + 9 .9  195,457 + 4 2 .0
M a y . . . .............  40,526 — 21.1 54,155 + 6 .5  169,552 + 2 5 .0
J u n e -----------------  38 ,848 — 20.3 58,585 + 3 .3  203 ,689 + 4 4 .4
J u l y ..................... 32,952 — 25.4  58,089 + 1 2 .6  164,944 + 2 0 .4

253.470 — 23.1 405,841 + 1 4 .2  1,196,427 + 3 4 .0

COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS.

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

ASSETS.
Sept. 30 1916. Aliy. 31 1916. June 30 1914. 

G o ld  and subsid iary  coin—  $ $ S
In  C a n ada .....................................  45 ,096 ,252  45,679,218 28,948,841
E ls e w h e r e ........................... .........  19,929,893 20,282,856 17,160,111

h aving deep sources o f  strength  to  draw  from , and the on ly  sources o f  
strength  for  business, as for  governm ent, are to  bo found in tho general 
b o d y  o f  tho people. T h o  roots  o f  business, m y  fellow  citizens, Ho deop In 
th e  hearts and thoughts and dally  lives o f  tho people w ho crow d abou t us 
every  d ay  on  the streets and on  the countrysldo.

T h o th ing that has disturbed tho thought o f  a  great m any m on In recent 
years In tills cou n try  Is that tho goneral b od y  o f  tho people have g ot the 
Impression that th ey  aro being oxplo ited , that th ey  aro being used, that 
tholr v ita lity  Is being draw n on  In order that others m ight prosper, w hile 
th ey  get tho crum bs from  the tablo.

I f  that im pression exists, it Is a m atter o f  com parative  Indlfferonce 
w hether It rests upon the truth or n ot. W h at I  am  constantly  rem inding 
m yself o f  Is that opin ion  is just as m uch a fact as any law o f  physical nature. 
I f  It has been w ron gly  created it can bo altered , but until It Is altered it Is 
som ething to  deal w ith . It Is tho atm osphere that every p o licy  o f  G overn 
m ent and o f  business just breathes.

M en  w ere n o t accu stom ed , in  old  tim es In A m erica , to  think that there 
slum bered a volcan o in  A m erican affa irs, bu t now  m en w ho go  a little 
beneath  tho surface aro constantly  saying th at things are going on  in 
this cou n try  .based u pon  a profou n d  dissatisfaction  w hich  w ill liavo to  bo 
dealt w ith in strenuous fashion  unless tho feeling upon w hich  it rests Is 
relieved or altered . I am  n ot one o f  those w h o w ould  be  considered a 
prophet o f  danger in this m atter because I believe that this is tho cou n try  
in the w orld w hcro this sort o f  thing can and w ill be relloved b y  tho com m on 
sense o f  ju stice  and the concert o f  action  to  seo that con d ition s that are 
w rong shall be  m ade right. .

I say  this as a preface to  saying this other thing— It Is high tim e that 
w e defin e  w hat w e m ean w hen w o say ''p rogressive  p o l ic y ."  W o  havo had 
program s o f  progressive action  pu t forth , and It Is a very sign ificant thing 
that alm ost overy item o f  those program s had  som ething to  d o  w ith  tho 
w elfare o f  the com m on ranks o f  m en.

M en  have d iscovered  that theso things underly p o litics , theso feelings, 
these conditions o f  dally llfo  w ith  w hich  obscure m en aro struggling, these 
burdens that obscure w om en  aro carryin g, theso intolerable burdens that 
little children are carryin g. W o  havo d iscovered  that p olitics  rests, in 
sh ort, u pon  the hum an sou l, and that you  havo to  search thero if  your 
foundations aro n ot to  bo laid on  quicksand, and , therefore, the on ly  d efin i
tion  I can think o f  that covors tho general character o f  progressive action  
is this: T h at it is a constant adjustm ent o f  the con d ition s o f  G overn m en t
and o f  soc ie ty  to  the w elfare o f  m ankind.

T o t a l ..........................................  65 .026,145 65,962,074 46,108,952
D om in ion  n otes ................................  134,433,652 137,913,305 92,114,482
D ep osit  w ith  M in ’er o f  F inance

for security  o f  note  circulation 6,854,266 6,S49,627 6,667,568
D ep osit  in central go ld  reserves 24,010,000 20,860,000 3,050,000
D u e  from  ban ks.............................. 182,383,952 167,147,991 123,608,936
Loans and d iscou n ts ......................  873,141,427 855 ,804 ,425 925,681,966
B on ds, securities, & c___________  269,429.326 253,657,061 102,344,120
Call and short loans in C a n ad a . 88,145,851 ,86,351,216 67,401,48-i
C all and sh ort loans elsewhere

than in C a n ada ...........................  173,877,586 171,380,353 137,120,167
O ther assets......................................  76,302,363 74,969,671 71,209,738

T o t a l ____ T- u......... ......................1 ,893,604.568 1 ,840,895,723 1,575,307.413
-  '  • ~ ~  L I A B I L I T I E S . ________

5 $ s
C apita l au th orized ......................... 188,866,666 188,866,666 192,866,666
C apita l su b scr ib e d -....................-  113,431,666 113,431.666 115,434,666
C apital paid u p . ..........................  113,025,545 113,018,937 114.811,775
R eserve f u n d . .................................  113,022,933 113,022,933 113 ,368 ,898

C ircu lation  ....................................... 135,285,031 122,656,083 99,138,029
G overnm ent deposits___________ 48,045,813 36,018,762 44,453,738
D em and deposits_______________ 603,893,034 384.106,375 458 ,067 ,832
T im e d ep osits ..................................  816,374.17 1 806,774,687 663 .650 ,230
D u e  to ban k s.................................. -  25 ,540,239 29,748,735 32.426,404
Bills pa ya b lo ...... ............................... 4 ,504 ,325  3 .553,313 20 ,0 9 b ,365
O ther liab ilities................................  14,134,053 13,668,446 12,656,085
Balances due to  Im perial G o v t .  ____________  — ------------- -------------------

T o ta l, n o t Including capital-------------------------------------------------------— ----— — -
or reserve fu n d ...................... 1 ,647,776,666 1,596.526.401 1 ,330.488,683

Note.— O w ing to  th e  om ission  o f  the cents in tho offic ia l reports , the 
footin gs in the a b ov e  d o  n ot exactly  agree w ith the totals g iven .

PRESIDENT WILSON'S VIEWS REGARDING WALL 
STREET.

Three speeches were made by President Wilson in Now 
York on Thursday; the day signalized his only public appear
ance in this city in the present campaign. The address 
which attracted the most attention was delivered at a lunch
eon of tho Wilson Business M en’s National League at the 
Waldorf Astoria. In this address his remarks centred very 
largely on “ Wall Street,” his direct reference thereto being 
preceded by the announcement that one of the things that 
has been the matter with American business is that it has 
been under the direction of too small a body of men, a short
hand expression designating it, he said, as “ Wall Street.” 
An aristocracy, he stated, is just as bad for business as it is 
for Government, and he gave, that as his reason for being 
so much interested in the Federal Reserve Act, which, ho 
added, “ has broken up the business of limited control.” 
“ I believe in my heart,” he continued, “ that one of the main 
objects of this campaign is to re-gather the threads of control 
so that they shall not be distributed as they are now dis
tributed. And I believe that in fighting this with every drop 
of force there is in me I am fighting the battle of life for the 
very men who are trying to do it.” The speech was in much 
tho samo" strain as the speeches made in his campaign four 
years ago, and like tho utterances that came from him during 
the early years of his Administration. In other Avords, he 
has been renewing former assaults on Wall Street. W e give 
the speech in large part below:

W o aro liv ing in a very  serious period o f  tho w orld ’s h istory , and therefore 
it  seems to  m o especially incum bent upon us that w o should, so far as 
passible, search overy  question to  tho heart. A n d  when I think o f  search
ing tho business question to  tho heart it seems to  m o that there aro som e 
very  largo reckonings w hich  have too  often  been left ou t o f  tho a ccou n t.

Business is net a m atter o f  organizing genius. Business is n ot w holly  
a  m atter o f  financial Initiative. Business does n ot altogether consist o f  
seeing the op p ortu n ity  and tryin g to  avail yourself o f  it. It  consists In

I com e hero to  suggest to  you  and tho other business m on o f  tho cou n try  
that it is vastly  better tiiat this adjustm ent should go  contin uously  and 
equally and gradually forw ard than that it should bo chocked and theso 
forces banked up against som e unstable dam  that presently will broak and 
socie ty  bo  overrun and destroyed . Y ou  hear m on spoak o f  this being an 
ago o f  transition. E very  ago is an ago o f  transition. E veryth ing  grow s 
o ld  and has to  bo renew ed. E veryth ing  gets ou t o f  adjustm ent and has 
to  bo  ad justed . E veryth ing gets ou t o f  alignm ent and has to  be  
reassociated.

M y  m oral is that business can n ot a fford  to  let anything alono. E very  
business that I over knew o f  that was le ft alono decayed . E v ery  business 
that was le ft  to o  long in tho hands o f  tho sam e m en d ecayed . N ow , on o o f  
the things that has beon tho m atter w ith  A m erican  business has boon this 
— I am  not saying this in any spirit o f  Indictm ent— the real trouble Is that it 
has been under tho direction  o f  too  sm all a b o d y  o f  m en. W o havo a short
hand expression for that sm all b od y ; wo call It “ W all S treot.”

N o w , that Isn’t fa ir, becauso there are m on in and abou t W all Street 
w ho havo a great deal o f  vision  and w isdom  and pub lic sp irit, and w ho d on ’ t 
intend to  do  anything but pub lic servlco in tho things they aro undertaking. 
It  is not a fa ir term , but w o havo adop tod  It and w o will havo to  use it 
becauso there aro other m en In W all Street w ho have no v ision , w ho havo 
no thought except o f  their ow n interest, w ho havo n o  care fo r  any part in 
G overnm ent except to  control it, w ho aro n ot interested unless tliay  aro 
consulted, w h o do  not believe that it is safo to  do  anything w ithout con 
sulting them , w ho do  not believe thuro is an y b od y  outside tholr clrclo  w h o 
know s enough to  con du ct anything that oxcoods tho llm itos o f  a singlo 
parish.

T h e w orld  long ago  saw , although not all parts o f  it havo acted  upon 
tho perception , that a G overnm ent that is concentrated  in tho hands o f  
too  small a group  o f  m on is a bad G overn m en t; not becauso tho m on are 
always bad , but becauso thoy g o  bad  sooner or  lator, and because— m ore 
Im portant than that thoy d on ’ t know  enough— thoy aro not in tou ch  w ith 
enough parts o f  tho great and various bodies th oy  aro tryin g to  d irect. So 
m onarchies havo proved  failures and  aristocracies have proved  failures. 
A n aristocracy  is ju st as bad  for  business as it is for governm ent.

T h at Is the reason I was so  m uch  interested in tho Eederal R eserve A c t . 
T h at has broken up tho business o f  lim ited  con tro l. 1 do not w onder at tho 
excitem ent it created. I ,d o  n ot w onder at the oppasltlon— covert opposi
tion— it has excited .

I believe in m y heart that one o f  tho m ain ob jo cts  o f  this cam paign  is 
to  regathor tho threads o f  con trol so that th oy  shall not b o  d istributed  as 
they are now  d istributed . A n d  I bolievo that in figh tin g  this w ith overy  
drop  o f  forco there is in m e I am  figh tin g  tho ba ttlo  o f  lifo  for  tho very  m on 
w ho aro tryin g to  d o  it. I f  thoy had tholr w ay tho very businesses ou t o f  
w hich they are m aking m onoy w ou ld  b a b a d , b y  tho law  o f  lifo  that I havo 
boon try in g  to  expound to  you .

Change w ill coino in  sp ito o f  you . T h o  o n ly  choico  you  havo is whether 
it w ill com o gradua lly , easily, norm ally  or  w hothor it w ill com o sudden ly 
and d isastrously. Y ou  can do lay  it, you  can  dlvort it, you  can chock  
it for a little  w hile, b u t when its forco gathers it bocom os irresistlblo. A n d 
I, for ono, am  particu larly  am bitious that tho m on o f  business in tho U nited 
States should show  that thoy know  tho A m erican  princip lo o f  equal oppor
tun ity  for  all ought t o  bo tho cod o  o f  business as w ell as tho codo  o f  politics.

I w ant to  draw  a very  practical m oral from  th is . T h is  has boon going 
on  for a long tim o in this cou n try , that tho loading business m en and tho 
leading lawyers w ho counsol tho leading business m on havo refused to  havo 
anything to  do  w ith tho gradual processes o f  progressive legislation , w ith 
tho result that men w ho understood business less p erfectly  than thoy do  
havo beon obliged  to  m ako sh ift  to  do  tho th ing w ithout tholr adv ico  less 
w ell than they m ight havo dono it w ith  tholr ad v ico . A n d  so thoy havo 
d ou b ly  lost; thoy h avo  lost tholr Influonco and they havo lost tho oppor
tun ity  to  d o  a groat p u b lic  sorvlco.

I have beon to ld  again and again  that it was a m lstako for m o not to  
call in to cou n cil In pub lic affa irs tho m on w ho constitu te w hat w o havo 
agreed to  call "W a il  S treet.”  I havo again and again said this:

I f  thoy w ou ld  com e In a spirit o f  co -op era tion  th oy  w ou ld  bo m ore than 
w elcom e. But thoy alw ays com o in a spirit o f  resistance, not on ly , bu t 
advising alterations in tho plans w hich w ou ld  defeat tho plans. I am  speak
ing b y  tho book ; tills is not generalization . T h oy  havo a subtlo genius 
for  proposing seom lngly Immaterial changes w hich w ould ovontually  lead 
to  tho defeat o f  tho m ain ob jo c ts  o f  tho legislation proposed . D o  you  
w onder that I d o  n ot ca ll them  into con su lta tion ? A n d  yot I toll you  again 
that thoy w ill bo  w elcom e tho m om ont thoy com o to  co -op erato , and  th oy  
w ill not bo w elconio until then.
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W h y , tlio  am ount o f  genius that is oxponded in this cou n try  in resisting 

h opefu l changes is ono o f  tho greatest indictm ents on  tho score o f  w aste 
that this cou n try  has laid itse lf open to . Brains have boon w orked ou t—  
burned out— actin g as brakes. I solem n ly  protest that this is n ot tho 
right use for tho best g ifts  o f  the cou n try .

I havo boen  preaching this d octrin o  ever since I w as a youngster. T h o 
ch ie f advantage I fin d  in being President o f  the U nited States is that you  can 
got a hearing for  things that you  h avo thought a ll you r  life . T h ere ought 
n ot to  bo anyth ing in a great o f f ic o  that m akes an op in ion  better w orth  
listening to  than it was to  begin w ith , but wo havo to  take hum an affa irs 
as they aro. and I am  v ory  g lad  to  avail m yse lf o f  that artific ia l advantage.

Progrossivism  is gettin g at tho root o f  tho m atter, that is a ll. N ow , i f  
w o g j t  at tho root o f  tho m atter, if w o can  m ake a h a p p y , h ea lth y , con ten ted  
pooplo In this cou n try , w o can m ake a conquest o f  tho w orld  in the on ly  w ay 
in w hich  w e w ant to  m ake a conquest o f  tho w orld— b y  ob lig ing everyb od y  
to  fo llow  our exam ple. A n d  tho w ay to  d o  it is for  all m en w ho th ink  
and purpose tho sam e things to  get togethor and stand together and 
swear allegiance to  one another, and seo that n ob od y  breaks the ranks 
or  changes tho direction  o f  tho m ovem ent.

I believe in parties. I bolievo that partios aro tho on ly  instrum entality 
b y  w hich  w o can  m anage tho necessary concert o f  united action , bu t I 
d o  not believe in partios used for  partisan purposes. I liopo  that every  
tim e a party  is used for its ow n sake every  thoughtfu l m an in tho U nited 
Statos w ill v o te  against it. B ut i f  it is try in g to  servo tho interests o f  tho 
w holo pooplo, i f  it rea lly  has a heart that sym pathizes w ith  tho w holo people , 
w h y , then it deserves tho con fid en ce  o f  tho nation so long as it is doing 
th at. _______________

PRESIDENT WILSON SEES SOME OCCUPATIONS TO
WHICH EIGIIT-IIOUR DAY WOULD NOT APPLY.
In alluding to tho eight-hour law in his speech to a gather

ing of Democrats at Long Branch last Saturday, President 
Wilson indicated that ho was in favor of an eight-hour day 
for everybody for whom it is possible, adding that “ there are 
some occupations in which you cannot divide the day up into 
eight-hour periods.” These remarks were part of a lauda
tion of the Democratic Party, during which he said:

I have never at an y  tim e had to  ask w hat the peoplo o f  the U nited States 
w oro th inking. I d id  n ot know  and I could  not prove  it, bu t 1 havo sim ply 
w aited for tlioso w ho w ere b lind to  seo w hat w as happening. A n d I d o  not 
take any cred it to  thoso w ho have been directing tho D em ocratic P arty . 
W o have been doing w hat any m en w ith souls under their jackets had to  do] 
in the circum stances. W h y , m y friends, tho com m on  peop le  o f  this coun
try  woro cry in g  ou t that they had never been represented in this G overn 
m ent so long as tho p a rty  o f  the opposition  w as in control. T h o attitudo o f  
tho party o f  the opposition  lias a lw ays been this: G ive  a few  o f  us the pow er 
and the profits  and w e w ill seo that som e o f  tho pro fits  get distributed to  tho 
rest. T h e  people o f  the U nited States havo this attitude: T h ey  do not w ant 
an y b od y  to  g ive them  anyth ing . T h ey  w ant m en w ho aro standing be
tween them  and their rights to  get ou t o f  tho w ay and let them  realizo them 
for  them selves; and tho D em ocratic P arty lias uniform ly takon that position , 
that it is not going to  put tho distribution o f  justice in tho hands o f  an y  small 
circlo o f  m en , how ever w ise, how ever enterprising, how ever ablo, but that 
it is going to  listen and heed tho dem and o f  tho average m an in the U nited 
Statos that lie bo given the chance and tho voice in tho G overnm ent to  w hich 
ho is entitled.

T h at is w hat m en havo been perceiv ing, that tho back  doors aro closed 
and tho fron t doors aro open . T h ey  have been observing that all w ho 
w ished to  take counsel were adm itted  to  conference. T h ey  h avo seen that 
there was no specia lly  preferred group  o f  counsellors or guides. T h ey  have 
fe lt , even when they havo not been able to  seo it in defin ite  form , that som e
how  the G overn m en t at last was theirs and they had a chance to  m ake use 
o f  it. T h o  on ly  th ing that thoso o f  us havo done w ho h ave tried to  lead tliis 
great thing has been to  purgo our hearts and understand w hat w o heard 
becauso, m y  friends, a m an w ho tries to  serve a free nation m ust try to  have 
in his ow n heart tho thoughts o f  a free nation . H o m ust seo to  it that he, 
so far as his intelligence perm its, thinks tho sam e thoughts that the m an on 
tho street thinks and tho m an in tho factory  and tho m ail dow n in the m ino 
and tho men running tho trains.

I f  ho believes that men ought to  w ork on ly  eight hours ho is expected to  
say so; and if  he is asked w hether he m eans everybod y , ho ought to answer:

"Y e s ,  everybod y  fo r  w hom  it  is p ossib le .”
T h ere  aro som o occupations in w hich you  cannot d iv ide  tho day up into 

e ight-h our periods, for  tho sim ple reason that you  havo g ot to  do  w hat na
ture determ ines. I d o  not seo how , for exam plo, a farm er could  d ivide tho 
day  up in to periods o f  eight hours, because nature docs not d iv ide  it up into 
periods o f  eight hours; but in m ost occupations tho seasons do  not dom inate 
W here tho plans o f  men dom inate, it is posslblo to  have eight hours and 
m oreover, eight hours are m ore profitab le  to  tho m en w ho m anage tho capi
tal o f  the country  than tho longer day .

THE PRESIDENT'S REASON FOR DELAY IN NAMING  
TARIFF COMMISSION.

That ho has not yot appointed tho members of tho pro
posed Tariff Commission becauso ho does not want tho type 
of man lie is going to chooso “ to wait too long with an in
terrogation point as to whether tho Senate is going to con
firm tho nomination or not,” was the assertion made by 
President Wilson in an address beforo tho Ellicott Club at 
Buffalo on tho 1st inst. In calling attention to tho fact that 
our economic questions can never again be what they havo 
been in tho past, tho President stated that “ tho wholo ques
tion of economic development is a question of adjustment, 
and now, for tho first timo, it is not primarily a question of 
our adjustment to tho various economic elements within tho 
nation, but a question of the adjustment of tho economic 
forco of tlio nation as a wholo to tho circumstances of the 
world which wo do not control.” Taking up tho subject of 
tho tariff and tho Commission, ho continued:

T h a t is tho reason w hy som e o f  us w ho had all ou r lives long seen tho 
question  o f  tho tariff, for exam plo, handled as a party  question m ade up our 
m inds that it was h igh  tim e to stop  handling it as a party  question . T h at 
is tho reason wo all g ot togother, m en o f  both  parties, o f  both  tlio great 
parties o f  tho cou n try , to seo to  it that a T a riff  C om m ission  was appointed

w ith  pow ers and a personnel w hich  w ould  guarantee as nearly as possible  a 
scien tific  and im partial determ ination  o f  the facts . P rov ision  has been 
m ado foe  such a com m ission . I h avo n ot y o t  app ointed  it because I d o  not 
w ant to  ask tho typ o  o f  m an I am  going  to  ch oose  to  w ait to o  lon g  w ith an 
interrogation poin t as to  w hether tho Sonato is g o in g  to  con firm  the nom ina
tion  or n ot. Just as soon  as I can  p u t it up to  tlio Senate, I w ill nom inate 
these m en. I d o  n ot look  forw ard w ith  an y  excessivo degree o f  con fiden ce  
to  being ab lo to  fin d  just the right m en , because I asked Congress to  a llow  
m e to  app oint a non-partisan  com m ission  and they com m anded m o to  ap
poin t a bi-partisan com m ission . T h ere  is a very  im p ortan t difference.

In app ointing  a bi-partisan  com m ission  you  h avo  g o t  to  ask a m an his 
p a rty  affilia tions i f  y ou  d o  n ot know  thorn a lready, and I tell you  frank ly  I 
regard that, in these circum stances— in tho circum stances o f  this com m is
sion— as an im pertinent question . I t  has noth ing  to  d o  w ith  it. I f  you  
aro an honest m an you  can seo tho facts  the sam e w ay , w hether y ou  are a 
D em ocrat or  a R ep ublican .

THE PRESIDENT'S IDEAS REGARDING SOCIAL 
JUSTICE.

The President’s speech at Buffalo in reference to the 
Tariff Commission also contained a remark to the effect that 
“ there are a great many social questions now with which 
legislation has to deal, very profound and radical ques
tions.” Dealing with this subject, he said in part:

T h ere  aro questions o f  ju stico , there are questions even  o f  m oral health . 
O no o f  the things that A m erica  is beginning to  perceive is th at a cou rt o f  
law , for exam ple, is n ot necessarily a cou rt o f  ju stico . I say  this w ith  all 
form al rospect for a profession  w hich  I long ago le ft , the profession  o f  the 
law. W h at I m ean is this: Law  too  seldom  has an y  heart in it, too  seldom  
lias any  bow els o f  com passion , to o  seldom  has any  qu ick  sym path ies o f  
perception .

T h o  on ly  w ay to prevent social revolution  is to  bo beforehand b y  d oin g  
socia l ju stice . T h ose aro serious m atters o f  perception , o f  sym p ath y , o f  
know ledge, and the particu lar th ing that stands in their w ay is an yth in g  
liko tho form ation  o f  classes.

I  or exam ple, i f  you  get into you r consciousness tho idea that y ou  belon  
to  tho capitalistic class, the em ploy in g  class, you  are at the sam e tim e getg  
ting into you r m ind that tho em ployed  class, the laboring class, is a  d iffer
ent sort o f  fo lk ; that you  deal w ith  them  as i f  y ou  w oro tho representative 
o f  ono national force , and they* tho representatives o f  another national force,' 
and that y ou  had to  have it ou t b y  seeing w hich  o f  you  cou ld  got tho ad va n 
tage in regard to  tho legislative arrangem ents b y  w hich the peace was to  
bo  k ept betw een y ou . K eepin g tho peace betw een you  and you r fellow - 
citizens; keeping you  from  doing them  in ju stice, and them  from  do in g  in
ju stice  to  y ou !

T h o  w hole th ing rests upon a radical m isunderstanding. T h eso m en m ay 
not havo as m uch  m oney as y ou , they m ay  n ot be able to  assem ble It in the 
sam e Influential form , bu t they are tho sam e sort o f  flesh and b lood  as you  
aro. T h ey  can get happiness tho sam e w ay that you  d o ; th ey  can get m isery 
tho sam e w ay that you  d o ; they can bo hungry as you  can , th ey  can  bo  fu ll 
as you  can , and you  have g o t  to  see to  it th at you  regard ovory  m oth er ’s 
son  o f  them  as o f  tho sam e flesh and b lood  and heart and substance i f  jus
tico is go in g  to  bo done.

N ow  w e h ave g o t  to  organize thoso relationships betw een classes. W e 
h ave g o t  to  organize also the relationship betw een tho p riva te  in itiative 
and governm ental a ction . W hen things aro necessary to  be don e , tho G ov 
ernm ent ou gh t n ot to  hesitate to  d o  them  if  som ebod y  else does n o t under
take it, and therefore social relationships can bo  gu ided , tho relations o f  
classes to  each other can be organized b y  G overn m en t in fluence and in itia
tive .

I havo no ready-m ade program  for this. T h is  is a thing in w hich  on e m ust 
feel his w ay . I use tho w ord " fe e l"  adv ised ly , because as I havo ju st inti
m ated , it is a sym pathetic m atter and n ot a m atter o f  ca lcu lation . Y o u  
do  n ot d o  it in co ld  b lood — you  d o  it in w arm  b lood .

T h ere is another set o f  questions w e h avo g o t  to  faco— all tho relations o f  
this cou n try  to  the rest o f  tho w orld . O ut o f  a heterogeneous nation w e 
h avo g ot to  m ake a unit in w hich no slightest line o f  d iv ision  is visib le  beyond  
our borders. V ariety  o f  op in ion  am ong ourselves thero m ay  bo , discussion, 
freo counsel as to  w hat w o ou gh t to  d o , bu t so far as every  o th er nation  is 
concerned , w e m ust bo  absolutely  a unit.

A n d  I w ant to  register m y solem n protest here against tho use o f  ou r for 
eign relationships for  politica l advantage. I can n ot, I w ill n o t , regard any 
m an as a patriot w ho does that— m en w ho in tho m idst o f  tho m ost critical 
relationships, the detail o f  w hich they d o  n ot k n ow , m ako play w ith  tho loss 
o f  tho lives o f  Am erican citizens even in order that they m ay  create a dom es
tic politica l advantage.

PRESIDENT WILSON INDICATES REMAINING PRO
GRAM OF DEMOCRATIC PARTY.

In a “ Wilson Day” address at Shadow Lawn, Long Branch, 
on Saturday last, Oct. 29, President Wilson referred to the 
accomplishments of the Democratic Party during the past 
four years, and announced that the “ program remaining is 
as great as the program accomplished.” Among other things 
ho said, “ tho procedure of our courts is antiquated and a 
hindrance, not an aid, in the just administration of the law. 
Wo must, he added, simplify and reform it as other en
lightened nations have done, and make courts of justice out 
of our courts of law.” Wo give the following from his re
marks:

Four years ago there w ero tw o parties in tho field  w hose program  was 
con ceived  under tho influence o f  theso great forces o f  progress and ad ju st
m ent, tlio D em ocratic  P arty  and the Progressive P a rty . T h is  year there is 
but ono, tho D em ocratic  P a rty . In  the Presidential election  o f  fou r years 
ago som e fifteen  m illion votes w ere cast. O f these, nearly ten and a h a lf 
m illions wero cast for  the candidates o f  the tw o  progressive partios, on ly  
three and a h a lf m illions for  tho candidate o f  the R epublican  P a rty , tho 
p arty  w hich lingered in tho old  w ays and felt none o f  tho now im pulse o f  a 
new day . M ore  than tw o-th irds o f  tlio voters o f  tho U nited States favored  
then , and fa v or  now , a program  w hose o b je c t  is to  serve tho changing needs 
o f  h um an ity  and progress.

T lio  D em ocratic  P arty  was entrusted w ith tho task. T h eso  pow erfu l 
forces o f  tho new  ago w ere pu t under its d irection . A n d under that direc
tion  w hat havo th ey  accom plished? T h oy  havo pu t b oth  tho business and 
tho life o f  tho cou n try  upon a new footin g . T h ey  havo released tho finan
cial cred it, u pon  w hich com m erce  and production  alike depen d, from  the
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con tro l o f  sm all groups o f  financiers and bankers at tho specu lative  contrcs. 
T h ey  h ave released tho com m erco  and industry o f  tho cou n try  from  tho 
dom in ation  o f  thoso w ho w oro bu ilding up their pow er b y  selfish and unfair 
m ethods o f  com p etition . T h ey  have supplied thoso w ho wished to  con du ct 
their business in con form ity  w ith  tho spirit o f  tho laws w ith  frien d ly  guidance 
and delivered them  from  a nervous fear o f  the courts. T h ey  h ave released 
ou r foroign  trade from  tho shackles o f  a ta r iff con trived  in tho interest o f  
special groups o f  favored  producers, and h ave created a T a riff  C om m ission  
Intended to  substitu te p u b lic  for  private  in fluences, facts fo r  theories and 
pretensions, in all fu ture legislation w ith regard to  duties and restrictions 
on  im p orts . T h ey  have m ado provision  for  the im m ediate and system atic 
developm en t o f  our carryin g trado on  the soas. T h ey  have a t last supplied 
tho m eans b y  w hich  the nation  m ay be boun d together, m aterially and 
sp iritually , b y  a netw ork  o f  g ood  roads upon w hich b oth  com m od ities  and 
sym path ies m ay  m ov e  freely from  com m u n ity  to  com m u n ity . T h ey  have 
pu t tho farm er u pon  a foo tin g  o f  perfect equa lity  w ith  business m en and 
m en o f  all oth er callings in respect o f  his access to  com m ercial cred it; havo 
p laced  a groat Bureau o f  the G overn m en t at his sorvico in seeking and fin d 
ing  his best m arkets; h avo protected  him  b y  tho establishm ent o f  d e fin ite  
standards in the sale o f  his p rodu cts , and h avo pu t tho scien tific  know ledge 
o f  tho w orld  at his d isposal b y  practical dem onstration  a t tho expense o f  
tho G overn m en t upon tho farm s them selves. T h oy  h ave em ancipated tho 
laborers o f  the cou n try  from  tho unjustified  restraints w hich  tho courts 
had pu t upon  them  b y  m istaken app lications o f  o ld  law to  new circum 
stances and con d ition s. T h ey  h avo released tho ch ildren  o f  tho cou n try  in 
largo part from  hurtfu l labor; h avo sought to  safeguard tho lives and tho 
health  o f  our laborers in dangerous occupations; and h ave  put agencies o f  
tho G overn m en t itse lf at tho service  o f  those w ho seek em p loym en t. A n d 
m ost o f  these things h avo been don e w ith in  tho briof lim its o f  a singlo 
A d m in istra tion .

A n d  still the great w ork is n ot fin ished. It  can nover bo rounded o f f  and 
con clu ded  so lon g  as circum stances change and tho fortunes and relations 
o f  m en sh ift and alter. T h o  question you  havo to  decide  ono w eek from  noxt 
T u esd ay  Is w hether it shall b o  prem aturely interrupted , perhaps for  a genera
tion  to  com e, and all the generous forces o f  tho age and o f  tho w orld  throw n 
back  upon them selves in d iscouragem ent and con fusion .

T h o program  rem ain ing is as great as the program  accom plished . T h o 
procedure  o f  our courts  is antiquated  and a h indrance, n ot an a id , in the just 
adm in istration  c f  tho law . W e m ust s im plify  and reform  it as other on- 
lightened nations h ave don e, and m ake courts o f  ju s t ic e o u to f  our courts  o f  
law . W o  m ust seek and fin d  the m eans o f  bringing capital and labor to 
a clear understanding o f  their com m on  interests, w hich  aro no other than tho 
Interests o f  tho nation  itself as a com m u n ity . W o m ust reloaso our groat 
undeveloped  natural resources upon som e sensiblo plan o f  use and conserva
tion . W e m ust recru it the votes o f  forw ard look in g m en b y  the votes  o f  
w om on so that w e m a y  have a fresh insight in all m atters o f  socia l reform  and 
m ov e  m oro certa in ly  and m oro  prom p tly  in tho solu tion  o f  tho m any new 
problem s o f  socie ty  w ith  w hich tho law m ust h enceforth  deal. W o  m ust 
unito tho A m ericas, N orth  and South , in a new sym p ath y  and co-op era tion . 
W o m ust seek ju stice  and tho right through every  channel that offers; and 
w o m ust pu t A m erica  in all its force , in all its w ealth , aliko o f  physical 
pow er and spiritual enthusiasm , at the service o f  tho other nations o f  tho 
w orld  when peace com es on tho other side o f  tho seas, to  m ake that peaco 
perm anent b y  establishing it on  the everlasting foundations o f  right, co 
operation , equ a lity  and ju stice . T h ese things w o m ust d o  and all else that 
m ay  serve m ankind.

SECRETARY McADOO SEES NOTHING TO FEAR WITH  
RETURN TO PEACE.

That we havo nothing to fear from the return of peaco in 
Europe, “ because our prosperity is based upon the strongest 
financial system and the strongest economic fabric and tho 
greatest natural resources of any nation in the civilized 
world,” was the assertion mado by Secretary of the Treasury 
William G . McAdoo at South Bend, Ind., on October 21. 
M r. McAdoo followed this assertion with the statement that 
the Republican candidate for President “ solemnly warns us 
that our prosperity is merely temporary.” As to tho con
ditions in America Secretary McAdoo said:

T h o U nited States is to -d a y  tho strongest financial pow er in tho w orld. 
W o actually  possess m oro than 52,630,000,000 o f  go ld , abou t one-th ird  o f  
tho gold  stock  o f  tho w orld . I f  tho war continues another year, w o m ay 
havo on e-half the entire gold  stock  o f  the w orld , and i f  it keeps up longer, 
there is no telling how  m uch o f  tho gold  o f  tho w orld w o will ow n.

W o aro at peaco, and tho genius and energy o f  our peoplo have fu ll p lay 
upon  industry and organization . W o havo never before reached such a 
high point in e fficien cy  and productiv ity .

B u t M r . H ughes says our prosperity is based on  w ar orders. T h is  is 
again m erely reckless assertion.

F or three years w o have had the greatest crops in our h istory. D id  the 
E uropean war increase tho produ ctiv ity  o f  our so il?  R ailroad earnings 
havo exceeded every  provious record . D id  tho European war increaso tho 
volum e o f  tra ffic , except for the relatively small tonnage o f  m unitions?

T h ere aro now  25,000,000 m en under arm s in E u ropo, slaughtering and 
cripp ling each other b y  tho thousands every day . E v ery  industry and 
every energy o f  their peoplo have been reorganized and redirected for de
structive purposes.

T h e  claim  that they aro accum ulating great stores o f  goods to  dum p in our 
m arkets or any other m arkets after the war has n o  support in truth or fa ct. 
T h o  belligerent nations have neither tim o, raw m aterials, supplies nor 
surplus labor for such w ork . M illion s o f  their skilled laborers havo been 
killed . M a n y  m oro m illions are invalids for life. E ach  belligerent is 
piling up  collossal debts.

Our strong and virile and rich and unm aim ed and organized and highly 
developed  people havo nothing to  fear from  tho com petition  o f  stricken and 
brokon E u rope. L et us p ity  and help i f  wo can those noble peoples, instead 
o f  m aking a new war on  them  after tho horrors o f  this war havo ended.

B u t if w o are really endangered in tho future w o aro prepared for it. W o 
havo created a nonpartisan T a riff B oard to  in form  Congress as tho basis 
for intelligent legislation, and w o have enacted anti-dum ping and unfair 
com petition  laws that w ill p rotect every legitim ate intorest against hurtful 
com binations. _______________

FRANK TRUMBULL ON ATTITUDE OF RAILWAYS  
CONCERNING NEW LANDS INQUIRY.

Frank T r u m b u l l ,  Chairman of the Railway Executives 
Advisory Committee and Chairman of tho Chesapeake &

Ohio R y ., in an address before the American Association of 
Passenger Traffic Officers in Washington on Oct. 17, indi
cated tho attitude of the railways toward tho forthcoming 
investigation of railway regulation and control by tho New- 
lands Committee. M r. Trumbull said that tho railroads 
will advocate a centralization of railroad regulation in the 
hands of the Federal Government, which, in the opinion of 
tho railroads, can best be accomplished by Federal incorpora
tion of inter-Stato railroads. They will also advocate a 
reorganization of the Inter-Stato Commorce Commission 
along regional lines, with subordinate district commissions 
or branches, somewhat along the lines of tho organization of 
tho Federal Reserve system. Thoy also feel that the regula
tion of the issuance of railroad securities should bo placed in 
the hands of the Federal Government, but that it should not 
be divided between the Federal Government and the States. 
He is quoted as saying:

I t  is tho hope o f  tho railroad m anagers that ou t o f  this investigation  b y  
C ongress w ill com e a plan for  co -ord in atin g  and s im p lify in g  our system  o f  
regulating transportation . P rob a b ly  5100,000,000 is going over tho dam  
every  year as a result o f  tho lack o f  co -ord in ation  in present m ethods o f  
handling this im portan t m atter. C on flictin g  regulation  b y  th o  Federal 
G overn m en t and the States is responsible for  tho loss.

T ran sp ortation  can  no longer be regulated b y  Stato lines, and tho rail
roads will put up to tho Congressional C om m lttco  a plan for  centralizing tho 
con trol o f  transportation  in the hands o f  tho Federal G overn m en t and as a 
step in that d irection  tho Federal in corporation  o f  railroads.

In referring last week in his Portland, M e., speech to tho 
possibilities opened up by the eight-hour law, M r. Trumbull, 
as noted in these columns a week ago, page 1554, doclared 
that it is becoming more and more evident that tho Federal 
Government alone must control in somo way all tho affairs 
of the railroads.

UNIFIED RAILROAD REGULATION URGED BY A. J.
COUNTY OF PENNSYLVANIA RAILROAD.

“ Railroad Credit and Regulation— Does tho Public In
terest Require Both to Be Maintained or Cripplod?” served 
as tho subject of an address by A . J. County, Vico-Prosident 
in Charge of Accounting of the Pennsylvania R R ., beforo 
tho Philadelphia Credit M en’s Association on Oct. 24. 
Touching upon tho eight-hour railroad law, M r. County 
stated that representatives of tho railroads and the labor 
organizations and many statesmen are still so uncertain as 
to what tho law really means, its ultimate cost and what em
ployees are affected, that no sound conclusion can be reached 
as to its results. “ Whether,”  he said, “ it is a law that re
quires men to work eight hours per day or a law granting 
a pay increase of 2 5 % , without limiting hours, it will cer
tainly cost moro money to the railroads, and it is equally 
certain that it must modify the wage basis and working con
ditions fixed by negotiation between the carriers and their 
employees in the past twenty years.”

While these are important questions, M r. County pointed 
out, the public interest in the effect of this law is oven 
broader than economics. The public must, ho argued, in 
self-defense ask these questions:

Shall the so-ca lled  E igh t-IIou r Law  becom o e ffective  w ithout any safe
guard p rov ided  against the disruption o f  the entire railroad servico in tho 
fu ture?

Shall legislation be obtained  from  the Congress o f  tho U nited States by 
coercion , com bin ation  and intim idation  from  a rela tively  sm all num ber o f  
organized m en , and shall pub lic investigation , arbitration and orderly gov 
ernm ental procedure be abolished?

Shall railroad charters requiring perm anent pu b lic service contin ue to 
be  granted, w hile the com panies and their em ployees aro free w ithout pre
vious p u b lic  roview , to  disrupt that service and in flic t  loss and suffering 
upon tho cou n try  at large because they cannot agree as to  w ork ing con d i
tion s?

Shall unions o f  railroad m en, em ployed  in inter-Stato com m erco, bo  in
corporated  as to  m ake them  equally as responsible beforo tho law  as rail
road corporations?

Returning to tho subject of railroad credit and regulation. 
M r. County argued that “ railroad regulation must encour- 
ago sound credit, or regulation is a failuro.”  Somo of his 
further remarks, in which he urged the institution of a uni
fied, responsible system of public regulation for tho protec
tion of railroad credit and operations, were as follows:

Sound cred it is just as essential in  tho railroad business as in m ercantile 
affa irs. A  railroad cannot have cred it w ithout tho earning pow er to  p ro 
duce a cred it basis. R ailroad cred it w ould scarcely concern  the pub lic at 
all if the railroads were not a part o f  tho da ily  life  o f  tho cou n try , and if  
their ow nership o f  over sixteen billions o f  dollars was not w idely held b y  all 
classes o f  citizens. I f  w e d id  not havo p u b lic  ow nership o f  tho railroad 
lines, through m oney furnished b y  a great arm y o f  upw ard 50,000,000 peo
ple, consisting o f  individual investors in railroad securities, savings bank de 
positors, building and loan associations, and Insurance p o licy  holders, to 
say nothing o f  charitable and m any other institutions, then railroad credit 
w ould be  an academ ic discussion. I f  tho financial cond ition  o f  tho rail
roads d id  n ot m ean loss or p rofit to tho country , wo w ould not have so m any 
hearings accorded to  railroad m en.

I f  these railroads d id  not em ploy nearly 2 ,000,000 m en, w ho, witli their 
fam ilies, represent abou t 9 ,000,000 peoplo, and did  n ot pay  over a hundred 
and fifty  m illions o f  dollars annually as taxes into the pub lic treasuries, and
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m any m ore millions’ for materials and wages, w e m ight consider the railroad 
transportation service as a side issue and n ot a g igantic industry to  be  fos - 
tored and expandod.

A s transporters, consum ers, em ployers, taxpayers, and national in sti
tutions in w hich our G overn m en t, our citizons, our savings bank depositors 
and our insurance p o licy  holders are interested, the railroads require na
tional attention .

It  is unnecessary to  argue that those railroads can exist w ithout sound 
cred it. W o have just tried such an experim ent and it has fa iled . L et as 
n ot forget that experience b u t pro fit  b y  it. In  abou t eight years, their 
cred it gradually w eakened and fina lly  becam e im paired . T h e kernel o f 
tho railroad question , and the grave responsibility o f  railroad m anagem ents 
for soveral years past, has been tho vanishing cred it m argin. T h o  situation 
reached a clim ax reflected b y  tho conditions In 1914 and 1915, w hen less 
now railroad m ileage was constructed in this cou n try  than in any year since 
the C iv il W ar, and w hen approxim ately over ono-sixtli o f  tho railroad m ilo- 
ago o f  tho country  was in tho hands o f  receivers, and when revenues and ex
penses wero seriously reduced, new w ork stopped , and thousands o f  unem 
ployed  men wero evidont In all o f  the largo cities , and our industries were in 
a  serious plight. From  that discouraging position  it required an unfortu
nate w orldw ide war to  arouse us.

Signs are m ultiplying that w o have m ore p u b lic  sym pathy now  w ith us, 
and that wo have a better cred it basis at our disposal than for m any years.

N ow  you  hear a great deal o f  tho m any m illions o f  increased earnings the 
railroads are m aking com pared w ith a year ago. T h at is exceedingly grati
fy in g . Railroad earnings had fallen so low  that they cou ld  not d o  other
wise than show  an increaso.

L ook  at a strong road liko the Pennsylvania R ailroad. In  1914, it earned 
6 .8 %  upon its capital stock , or loss than ono per cent In excess o f  its reason
able d iv iden d  paym ents. In 1915, despite the increased tra ffic  resulting 
from  tho war, it earned 8 .5 % , or on ly  2 .5 %  over div idend requirem ents, 
w hich is n ot a high m argin o f  safety. In  1916, w o expect to  earn 10%  on tho 
stock , and wo will doubtless spend every cont earned above our d ividend 
requirem ents for betterm ents heretofore postponed . Y o u  business men 
have been to ld  that m any railroad stocks have been watered, and, w hile 
that does n ot app ly  to  Pennsylvania R ailroad stock , you  w ill, nevertheless, 
ask what is being earned b y  tho Pennsylvania R ailroad C o . upon the cash 
spent for tho railroad and its rolling stock  prov ided  for pu b lic use. Y o u  
ask that question concerning your ow n affairs. In  railroad accounting wo 
ca ll this tho “ Property Investm ent" account, and tho answer to  tho samo 
question put to  tho Pennsylvania R ailroad C o . is that in this active year 
1916 wo will earn less than six per cent on  tho total cash Invested in tho road 
and equipm ent furnished for pu b lic transportation purposes. In  1915 tho 
return was 4 .8 1 %  and in 1914 3 .7 8 % . I am  not now  m aking any  plea for 
greater revenue, but is six per cent too  m uch to  earn in order to  pay  a fair 
return on  capital and leavo som ething over for  im provem en ts? It  is so 
m uch greater than 3 -78%  that it feels m unificent, but it certa in ly is not 
oxcosslvo.

H ow  can tho Pennsylvania R ailroad a fford  to  contin ue in basiness w ith 
these results? T h o  answer is n ot d ifficu lt . T h o financial po licy  o f  the 
com pany from  its foundation  has been that its capital stock  shall bo fu lly 
paid  in cash ; that fa ir but regular d ividends shall be paid thereon, and that 
tho rem aining surplus shall lie used for im provem ents to  its railroad and 
equipm ent, instead o f  paying large dividends and selling stock  and bonds to  
prov ido  such im provem ents, additions and betterm ents.

In 1854 the book  cost o f  tho com p an y ’s road and equipm ent was practi
ca lly  the sam e as in 1867— thirteen years later— notw ithstanding about
87,000,000 had been spent in those years lor  additions and botterm onts paid 
for  from  surplus earnings. A t tho end o f  1915, I am  safe in saying that over 
$140,000,000 o f  surplus earnings or profits havo been used in this w ay , for 
w hich  no stock  or  bonds have been issued, l ly  adherence to  that p o licy , 
tho com pan y has m aintained a sound credit basis.

T h o im proved cond ition  o f  tho railroads is m ost w elcom e. Railroad 
prosperity is reflected in all lines o f  business. In  the railroads w o havo 
c ffoctivo  business instrum entalities, charging the lowest freight rates in tho 
w orld  and paying tho highest wages in tho w orld . W o want g ood  scrvico 
and railroads charging reasonable rates, possessed o f  sound crod it and suf
ficiently  prepared for any em ergency, w hether it be m oving an abnorm ally 
largo com m erce in tim e o f  peace, or perform ing tho m any indispensable 
transportation services necessary in tim e o f  war.

Y ou r  association w ill, I am  sure, endorse tho view  as to  tho iTocossity for 
m aintain ing sound cred it, bu t is it not equally essential in tho pub lic inter
est that railroad regulation bo m aintained and n ot cripp led?

W ith out a constructive and u n ified  p o licy , regulation will break dow n 
sound railroad credit instead o f  prom oting it. W hen tho facts aro presented 
I am  sure you r association w ill also endorso that v iew . T h e  present system  
is d is jo in ted , expensive and inharm onious Federa l and State regulation, 
and m ust bo  revised and exclusive Federal regulation substituted .

Y o u  know  that a law w as passed know n as tho “ N ew lands L a w ,”  under 
w hich a Joint sub-eom m ittco o f  the Senate and Ifou so  has been appointed 
to  investigate tho subjects o f  governm ent control and regulation o f  inter
sta te  and foreign transportation ; tho efficien cy  o f  tho existing system  in 
protecting tho rights o f  shippers and carriers and in prom oting tho public 
interest; tho incorporation or control o f  tho incorporation  o f  carriers; gov 
ernm ent ow nership, & c. M a y  I suggest that you  consider jo in in g  w ith tho 
other organizations o f  this c ity  in m aking this investigation  very  thorough 
for  reasons w hich you  w ill appreciate?

A b ou t nineteen States aro tryin g to  regulate tho issuance o f  securities, 
but b y  d ifferent m ethods. W hat is tho ben efit o f  several d ifferent States 
regulating the securities o f  ono railroad com p a n y ?  Sonio Statos in app rov
ing o f  security  issues o f  an inter-Stato railroad com pan y require that a cer
tain am ount o f  tho m onoy will bo spont in tiioir ow n  Stato, w hile tho issue 
o f  securities m ay bo required for im provem ents in another Stato hundreds 
o f  intlos aw ay.

In  another State a heavy  tax  is laid on  security  issues, w hich , i f  lov ied  to  
tho sam e oxtont in tho rem aining States through w hich tho road w as con 
structed w ould jeopardize tho principa l o f  the issue.

T h en  thcro have boon cases where tho orders o f  the In ter-S ta te C om m erce 
C om m ission  arc practically  nullified b y  tho Statos in refusing to  app rove 
o f  them , so far as they a ffected  intra -S tato m attors, or  b y  delaying so long 
in doing so that tho order o f  the Federal C om m ission  is p ractica lly  negatived 
or  m odified .

W o havo tw onty States regulating tho hours o f  railw ay sorvice, tho varia
tion  running from  tw eivo to  sixteen hours a d a y . T w en ty -e igh t Statos 
specify  headlight requirem ents, w ithout any co-op era tion  w ith  ono another. 
Fourteen States h avo d ifferen t sa fety  app liance A cts . Som o States havo 
oxtra train crew  laws and others do  n ot. T h o  States and tho Federal G o v 
ernm ent aro investigating accidents and aro dup licating  each o th er ’s e f
forts at tho oxpense o f  the railroads and tho pu b lic . T h e  railroads o f  tho 
cou n try  aro required to  m ake o v e r  tw o m illion reports a year to  various 
Federal and Stato authorities, a groat m any o f  w hich m ight woll bo abolished 
and m any others curtailed ; thoro aro so m any thousands o f  laws coverin g  
railroads in tho States through w hich  the P ennsylvania  System  passos that 
soveral thousands o f  them cou ld  be rem oved  from  tho s tatuto book s w ithout 
detrim ent.

Is it any w onder that the railroads look  to  business m en to  get them  a 
unified schem e o f  regulation under a single regu latory  b o d y , upon w hom  
responsibility should bo p laced  instead o f  tho prosent d iv ided  responsib ility? 
T h e  Federal G overn m en t, under the com m erce  clause o f  tho C on stitu tion ’ 
has assum ed the regulation o f  the inter-State carriers and uses them  to  p a y  
a largo part o f  tho G overn m en t taxes, and w e ask it  n ot to  leavo its task 
h a lf don e, b u t to  assum e fu ll responsibility . W e  call on  the business m en 
and the pu b lic , w ho are pay in g  the cost, in their ow n interest to  help the 
G overn m en t inquiry  in this m atter. W o ask you  to  get a t the facts  and ask 
Congress to  legislate tho proper solu tion . W o can n ot believe that the p u b 
lic , w ith  a know ledge o f  tho facts , w uold  rem ain indifferent, and contin ue 
to  pay  tho cost o f  the needless dup lications, con flicts  and com plex ities in 
our present system  o f  railroad regulation .

W e estim ate that since 1906 it has cost the P en nsylvania  R a ilroad  lines 
east o f  Pittsburgh alone abou t nineteen m illions o f  dollars to  com p ly  w ith 
new  legislative enactm ents. T h a t sum  is equal to  6 %  on  over  $300 ,000 ,
000. I d o  n ot cla im  that all o f  this was w asted , bu t a great part o f  it cou ld  
be saved and utilized for  p u b lic  purposes. R ailroads recognize the m any 
helpful features o f  regulation , bu t w o w ant to  see it raised a b ov e  criticism , 
confusion  and weakness. I believe regulation has passed through its w eak
est and w orst stage.

I d o  not suggest that the States should be deprived  o f  the usefulness o f  
their C om m issions. T h e  C om m issioners h ave tried to  fu lly  d o  their d u ty  
in accordance w ith the laws o f  their ow n State. T h ey  are hard-w ork ing 
bodies, n ot to  be criticised because tho Federal and other Stato laws and reg
ulations do  n ot harm onize w ith  their ow n . B u t i f  exclusive Federal regu
lation  is adop ted , the C om m issions w ould  still be occu p ied  in regulating 
tho State p u b lic  service activ ities and corporations. T h ey  w ould  in this 
m anner bo trained to  becom e excellent Federal regulators. Th eir contin ued 
regulation o f  so m any electric traction  com panies and transit questions, 
w ater, gas, electric light and pow er com panies m eans in any  State a vast 
responsibility. In  tho C ity  o f  N ew  Y ork  alone it requires a separate State 
C om m ission , one o f  tho m ost activ e  in the cou n try .

B u t so far as the inter-State carriers are con cern ed , tho responsibility 
o f  the national transportation questions far transcends the interests o f  any 
single State and should bo  concentrated  and p laced  under on e national 
con trol. R ailroad m en d o  n o t believe th at, because a con fused  system  o f  
regulation needs ad justm ent, it m ust bo condem ned as unsuccessful, and 
becauso it has n ot given  universal satisfaction , w o m ust overthrow  tho pres
ent real pu b lic ow nersh ip under pu b lic  regulation and fly  to  the experim ent 
o f  governm ental ow nersh ip and con tro l, su b jectin g  railroad operation  to  
the changes o f  party  p olitics , and leaving the resulting deficits  to  be  covered  
in annual appropriations paid b y  the taxpayers. Such suggestions aro il
log ica l. L et us first institute a u n ified , responsible system  o f  pu b lic  regu
lation and protect railroad cred it and operations, and then test its results. 
T h o regulation o f  250,000 m iles o f  railroads, perform ing an annual service 
o f  carrying a billion  passengers and tw o b illion  tons o f  freight, 
and representing an investm ent o f  over sixteen billion o f  dollars, is 
n ot a m atter o f  in tu ition , bu t o f  know ledge, experience and co n 
tinued app lication .

T h o  business carried under the national flag  as inter-State com m erce  so 
greatly predom inates tho intra -State tra ffic  that w e believe, in the best in
terests o f  the cou n try , all o f  tho inter-Stato carriers should be  under the na
tional flag , tho national C on stitu tion , laws and regulatory pow ers; and that 
it is n ot in tho pu b lic interest also to  contin ue these inter-State carriers un
der 48 additional State flags for  regulation or  protection .

Som e o f  the features o f  any schem e o f  exclusive national regulation , w hich  
m any statesm en, business m en and railroad men are beginning to  believe 
as essential, are the creation  o f  a larger and stronger Federal R a ilroad  C om 
m ission , acting as a central b o d y  in W ash in gton , and through several R e 
gional C om m issioners, so  as to  bo  c lose to  the cou n try 's  needs and facilita te 
the hearings on  rate and other questions.

T h o  scope o f  regulation includes rates, cap ita lization , railroad va luation , 
uniform  accounting, and p robab ly  w ages, because o f  their e ffe ct  upon reve
nues; also sa fety  appliance law s, hours o f  service laws, accidents, inspection  
o f  railroads, the character o f  service, investigation  and detection  o f  any 
in fractions o f  the law .

F rom  this it is clear that i f  the proposed  Federal R a ilroad  C om m ission  is 
to  bo  successful in carrying ou t its regulatory  pow ers in constructive  fash ion , 
so that the railroads m a y  properly  serve the cou n try  and their crod it be 
p rotected , the duties o f  d etection  and prosecution  m ust be separated from  
its constructive and regulatory  activ ities .

It  is very  apparent that the Federal R ailroad  C om m ission  should n ot be 
required on the one hand to  constructively  regulate railroads and encourage 
their expansion and protect their crod it, and on  tho other hand be  their 
accuser, prosecutor and ju dge. In all these m atters tho several R egional 
Com m issions w ould  be  exceedingly help fu l in d isposing o f  questions per
taining to  their ow n regions, and on ly  in tho event o f  an appeal from  their 
decLsion w ould it com e before tho national C om m ission  in W ash ington , 
th is is m erely a suggested outline o f  the form  this new legislation m ight 
take to  facilitate railroad regulation . N o  final conclusions can  be  reached 
until after all sides are heard at the ponding G overn m en t inqu iry .

W e need a regulatory p o licy  that will perm it the railroads to  prosper with 
tho country  w hen prices are high and profits  rise, rather than a p o licy  w hich 
forces tho railroads to  a pp ly  for  rate increases in tim es o f  depression when 
industries are boun d in self defense to  activ e ly  oop ose  such action . T h e 
Com m ission should also havo the right to  fix  m in im um  as well as m axim um  
rates.

F inally , any schem e o f  param oun t national legislation to  regulate the 
national carriers, I th ink , m ust in ev ita b ly  lead to  Federal incorp oration  o f  
tho national trunk lines, including their feeders. T h o  present Federal laws 
are largely proh ib itive  rather than perm issive law s. T h ey  m ust b o  m odified  
to  m eet tho cou n try ’s transportation necessities. In rate hearings, w age 
disputes, car distribution , and in m any other features a ffectin g  tra ffic  
charges and service, no attention  is paid  to  the individual com panies that 
g o  to  m ake up  a railroad system . F or instance, in the P ennsylvania  Sys
tem  to-d ay  there are over  100 com panies; orig inally  there w ere abou t six 
tim es that num ber. M a n y  o f  them  h ave special charter rights and others 
aro under general laws. Som o can  con stru ct branches and others cannot. 
T h o individual interests and finances o f  each o f  these lines w hich m ake up 
the largo system , and their particu lar State law s, aro n o t , and can n ot be, 
specially considered b y  a Federal C om m ission  in any o f  tho larger railroad 
problem s. Y e t  each o f  those com panies stands as a separate en tity  before 
tho law , w ith its ow n separate stock  and bondholders w ho m ust be  dealt 
w ith b y  the parent com p an y . W ith  the G overn m en tal con trol o f  revenues, 
and largely o f  expenses, and so m any operating and tra ffic  features, it does 
not seem , therefore, that any schem e o f  national regulation can be  com plete  
unless it perm its, under Federal charter, the fu ll developm ent o f  the terri
tory  served b y  tho parent or system  com p an y , and the acqu isition  and m er
ger o f  these various sm aller com panies in to tho larger system  on  som e rea
sonable basis. T h is  is necessary to  secure tho advantages o f  concentrated 
cap ita l, adm inistration and con tro l, and elim inate tho very  detailed features 
o f  accounting, tra ffic  and operation  that m ust exist so long as the com panies 
rem ain as separate corporate  entities. T h at is ja st on e phase o f  a b ig  ques
tion .
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CALL FOR FOURTH INSTALLMENT OF RESERVES BY 
FEDERAL RESERVE BANKS.

Members of the Federal Reserve Bank of New York were 
notified by Deputy-Governor Robert H . Treman on Oct. 26 
that the next installment of reserves is due on the 16th inst. 
The payment will increase the reserves maintained with the 
Federal Reserve Bank by member banks located in Reserve 
cities from 5-15ths to 6-15ths (the amount permanently 
required), and in the case of banks located elsewhere than in 
central reserve and reserve cities from 4-12ths to 5-12ths 
(likewise the amount permanently required). In other 
words, the reserves against demand deposits of banks out
side central reserve and reserve cities will be increased from 
4 to 5 % , and of banks in reserve cities from 5 to 6 % . As we 
have before indicated, under the Federal Reserve Act, banks 
in central reserve cities are required to maintain reserves of 
18 %  of their demand deposits, banks in ordinary reserve 
cities are called upon to keep 15%  of demand deposits, and 
the country banks 12% ; on time deposits, 5 %  is the amount 
required for all banks. The law as originally enacted called 
upon banks in the central reserve cities to maintain 6-18tlis 
of their reserves in their own vaults, and 7-18ths in the Fed
eral Reserve banks, the balance to be held in their own vaults 
or tho Federal Reserve Bank at their own option. Since 
the 7-18ths was deposited in the Reserve banks at the time 
of the inauguration of the system, the calls for further re
serves have applied only to member banks in reserve cities 
and those outside of reserve or central reserve cities. The 
recent amendment to the Federal Reserve Act permits mem
ber banks to carry in the Reserve banks of their respective 
districts any portion of their reserves originally required to 
be held in their own vaults. A . C . Miller of the Federal 
Reserve Board, in an address at Indianapolis last week (part 
of which was printed in these columns a week ago), stated 
that in the forthcoming installment an estimated amount 
of 860,000,000 in reserves would be deposited by member 
banks. The circular of the New York Federal Reserve Bank 
relative to the call for the next installment is printed here
with:

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .
New York, Oct. 26 1916.

To the Cashier:
Sir— Y o u  are respectfu lly  advised  that the next installm ent o f  reserves 

will be  payable  to  tho Federal R eserve B ank o f  N ew  Y o rk  on  N o v . 16 1916. 
Th ereafter m em ber banks are required by law to  cai;ry reserves w ith this 
bank as follow s:

B anks loca ted  elsewhere than in central reserve and reserve cities 5 %  
o f  their dem and deposits, p lus 5-12ths o f  5 %  o f  their tim e deposits as de
fin ed  b y  tho Federal R eserve B oard  in R egu la tion  D , Series o f  1916.

B anks loca ted  in reserve cities 6 %  o f  their dem and deposits plus 6-15ths 
o f  5 %  o f  their tim e deposits as defin ed  b y  tho Federal R eservo B oard  in 
R egu la tion  D , Series o f  1916.

A ll reserves should be  calcu lated  In con form ity  w ith  the m ethod  pre
scribed  b y  the C om ptroller o f  the C u rrency.

R eserves m ay  bo  established b y  deposits o f  law ful m on ey , Federal R e
serve notes o r  checks draw n u pon  m em ber banks.

T h is  bank will a lso receive as reserves eligible paper as described in 
R egu la tion  A , Series o f  1916, o f  tho Federal R eserve B oard , and our cir
cu lar letters N os . 25 and 30 dated June 19 1915 and Ju ly  24 1915, respec
t iv e ly , to  an am ount n ot exceeding on e-h a lf o f  the installm ent.

M em ber banks are requested to  assum e tho expense o f  co in  or  currency 
shipm ents.

F or you r  conven ience  in transm itting you r  installm ent o f  reserves, w e 
enclose herew ith form  letter and blanks for  d iscount app lication .

R esp ectfu lly ,
R O B E R T  H . T R E M A N , Deputy Governor.

BUSINESS CONDITIONS IN FEDERAL RESERVE DIS
TRICT OF NEW YORK.

The report for the month of the New York Federal Reserve 
Bank, made to the Federal Reserve Board by Pierre Jay, 
Federal Reserve Agent, states that in spite of tho existing 
high prices remarkable activity continues in most lines of 
business, with a general tendency toward further expansion. 
“ Manufacturers,” the report says, “ are unable to keep pace 
with their orders, being handicapped by labor shortage and 
other deterrents.” The scarcity of freight cars in all 
classes of equipment became more acute during September, 
the report points out, the net shortage on the railroads of 
the country having increased from 19,873 cars to 61,030 cars. 
The report also states that “ statistics for September, com
pared with the corresponding month of last year, show large 
increases in New York City bank clearings, postal receipts 
and exports andifnports.”

NEW YORK RESERVE BANK’S REPORT OF OPERATION 
OF COLLECTION SYSTEM.

An average of 35,574 items were handled by the New York 
Federal Reserve Bank from Sept. 16 to Oct. 14. In our 
issue of Sept. 23 we gave the results of its operation of the

new collection system up to Sept. 15. The following is the 
daily report of the transit department since that date; 
R E P O R T  O F  T R A N S IT  D E P A R T M E N T  O F  T H E  F E D E R A L  R E 

S E R V E  B A N K  O F N E W  Y O R K .
Clearing House Items. -Out-of-Town Item s- Total-------------

Date. N o. Amount. N o. Amount. N o. Amount.
S ep t.16. .3 ,5 1 2 $13 ,221 ,434 28,356 $7,402,584 31,868 $20,624,018

18. .4 ,2 7 2 16,733,082 30,377 7,397,188 34,649 24,130,270
19. .4 ,2 4 3 9.480,764 34,677 7,973,428 38,920 17,454,192
20 . .2 ,8 3 0 8,282,397 29,797 8,836,491 32,627 17,118,888
2 1 . .3 ,8 7 4 14,309,335 31,619 9,197,510 35,493 23,506,845
2 2 . -4 ,4 5 4 11,270,783 28,202 7,429,509 32,656 18,700,292
2 3 . .3 ,1 6 2 2,305,024 28,229 7,357,160 31,391 9,662,184
25 . .3 ,6 3 8 23,930,189 27,291 8,886,435 30,929 32,816,624
2 6 . .3 ,2 3 2 7,281,573 33,412 7.490,635 36,644 14,772,208
2 7 . -4 ,4 0 7 13,407,448 30.797 6,701,052 35,204 20,108,500
2 8 . .3 ,0 0 0 12,103,451 28,671 7,089,134 31,671 19,192,585
2 9 . -3 ,2 7 8 10,804,660 23,681 7,181,770 26,959 17,986,430
3 0 . .3 ,6 8 6 9,560,490 23,898 8,301,423 27,584 17,861,913

O ct. 2 . .3 ,7 8 6 26,691,438 27,879 8.508,640 31,665 35,200,078
3 . -4 ,5 1 9 7.870,340 33,374 9,036,182 37,893 16,906,522
4 . -4 ,6 5 8 11,314,781 30,916 8,568,737 35,574 19,883,518
5 . .4 ,8 2 7 11,895.338 31,677 8,713,254 36,504 20,6^8,592
6 . .3 ,4 1 1 12,743,910 31,551 8,577,282 34,962 21,321,192
7 . .2 ,9 8 4 15,521,452 31,585 /,215 ,53 4 34,569 22,736.986
9 . .4 ,1 0 4 17,152,629 29,895 7 ,851,438 33,999 25,004,067

10 . .3 ,0 0 1 14,001,520 29,659 7,706 ,235 32,66v 21,707,765
I l  -5 .7 8 6 10,478,440 36,460 9,632,659 42,246 20,111,091
l s . .4 ,0 7 5 16,095,986 50,983 12.770,717 55,058 28,866,703
1 4 . -3 ,8 6 2 23,579,255 48,188 12,648,030 52,050 36,227,285

T ota l 92,601 $320,035,719 761,174 $202,473,032 853,775 $522,508,751
A verage 3,858 $13,334,821 31,716 $8,436,376 35,574 $21 ,771 ,197

NOMINATIONS FOR FEDERAL RESERVE BANK OF 
PHILADELPHIA.

W . H . Kohler, Cashier of the Union National Bank of 
Mahanoy City, Pa., and Frank Wible, Vice-President of the 
First National Bank of Three Springs, Huntington County, 
Pa., have been nominated as Class A  directors of the Federal 
Reserve Bank of Philadelphia. As noted in our issue of 
Oct. 28, M . J. Murphy, W . A . Wilbur and Thomas W . 
Marshall have also been nominated as Class A  directors of 
the Federal Reserve Bank of Philadelphia.

REPORT OF BUSINESS CONDITIONS IN PHILADEL
PHIA RESERVE DISTRICT.

Business conditions in the Philadelphia Federal Reserve 
District, according to the report of the Philadelphia Resorve 
Bank presented to the Reserve Board at Washington on 
Oct. 20, continue unprecedently good, “ tho only complaint 
being the scarcity of some kinds of raw materials and the 
shortage and high prices of both competent and ordinary 
labor.” The report points out that the railroad car shortage 
is becoming a serious feature; also that the chief factors in 
the coal situation seem to be the great scarcity of labor and 
shortage of cars, which conditions are tending to seriously 
curtail production. There was, it states, a decrease of 
7,554 eastbound cars on the Pennsylvania R R . at Lewiston 
Junction, carrying bituminous coal, during September, 
compared with the same month of 1915.

A. C. MILLER , OF RESERVE BOARD, ON PLANS FOR 
MEETING FOREIGN GOLD DRAIN A T END OF WAR.
On account of its great length wo were obliged to omit last 

week portions of the address of A . C . Miller, of the Federal 
Reserve Board, before tho Indiana Bankers’ Association at 
Indianapolis on Oct. 24. Some of the omitted remarks, 
however, deal with important phases of tho subject, such as 
the marshalling and handling of the gold supply and the 
methods for meeting any gold export movemont. We print 
below such of the omitted parts as deal with this featuro of 
his argument.

In  E n gla n d , Franco and G erm any tho m arshalling and handling o f  tho 
gold  supply  has long been regarded as tho problem  and responsibility o f  tho 
great central banks, and tho m ethods app roved  in their experience and prac
tice  w ill be  our best guides In find ing tho solution for  our problem , if  wo know  
how  to  m ake a discrim inating app lication  o f  their experience to  mu’ con d i
tions. A n d  because tho general banking habits o f  our country  parallel 
those o f  E ngland m uch m oro closely than they d o  those o f  C ontinental 
E u rope, it w ou ld  seem that In develop ing our banking m achinery for the 
purpose o f  m anaging tho gold  export prob lem , the analogy o f  tho Bank o f 
E ngland rather than that o f  olther the Relclisbank o f  G erm any or the Bank 
o f  France w ou ld  bei the one m ost likely  to  suggest or indlcato the m ethods 
to  be fo llow ed  b y  us; all tho m ore, as England ’s banking m ethods were 
developed  in  connection  w ith the position  long successfully m aintained b y  
her as tho w orld ’s ono freo gold  market— a position  and responsibility w hich 
there are good  reasons for  believ ing m ay  henceforth bo ours.

T h o  m ain difference between the banking m ethods o f  England and o f  
C ontinental E urope concerns their habits w ith  respect to  the uso o f  tho bank 
note and tho bank check . T h e central banks o f  Franco and G erm any aro 
prim arily  note-issuing banks, deposit credits hold ing a very  unim portant, 
alm ost a negligible, p lace am ong their liabilities. T h o bank note is their 
m ost characteristic form  o f  cred it, the means b y  w hich they build up their 
gold  holdings, issuing their notes in  exchange fo r  gold  and then holding tho 
gold  am ong their w orking assets. W ith ou t tho note they cou ld  n ot fu n c
tion .
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In England the situation.Is very different. There the bank note has a 

very subordinate placo, and as a form o f currency is rapidly growing obso
lete. It was long sinco effectively superseded in the perference o f the Eng
lish banking community by the deposit and checking account. The Bank 
of England issues no credit currency. Its notes are practically bullion cer
tificates, and yet the Bank o f England sustains a more intimate, vital, re
sponsible and strategic relation— as a reserve holding bank— to tlio whole 
banking and credit structure o f England than that o f  any other of the great 
central banks. The great joint stock banks o f England have long recognized 
their dependence upon the Bank o f England, and maintain the larger part of 
their banking reserves with the Bank of England in tho form o f deposit credits. 
How successfully this system has worked, is one of the proudest chapters 
In the history o f  British banking, and it was this system which the framers 
o f  tho Reserve system had in mind when they provided for tho establish
ment of a similar relationship between the banks o f our country and the Fed
eral Reservo banks; with this difference, that the deposit of a certain per
centage of tho banking reserves o f tho member banks with tho Federal Re
serve banks was made a legal requirement instead o f being left to the vol
untary action o f the banks.

The Reserve Act originally provided, after the shifting of reserves inci
dent to the establishment o f the Federal Reserve system is completed, in 
November 1917, for the maintenance o f reserves by tho banks of central 
reserve cities, reserve cities and so-called country banks, respectively, in 
tho following percentages with their Federal Reserve banks: 7-18ths, 
6-15ths and 5-12tbs o f their demand deposits. A certain percentage o f tho 
balanco o f  their reserves, after November 1917, they were by tho terms of 
tho original Act to bo required to carry in their own vaults, as follows: 
6-18ths for central reserve city banks, 5-15ths for reserve city banks and 
4-12ths for country banks. The remainder could be carried at their option 
either in vault or at Federal Reservo banks. I f  the requirements I have 
stated in m y reasons for believing the Federal Reserve system might bo 
called upon to meet are reasonable, it would appear that tho disposition of 
tho reserves o f  member banks originally made in tho A ct may not put tho 
system in a sufficiently strong position in view o f the new circumstances in 
which tho country is finding itself as a result o f tho war. Tho logical and 
natural course to follow in meeting the situation would seem to bo a further 
development o f our scheme of Reserve banking along the lines originally 
laid down in the Federal Reserve Act; that is, by providing for a larger con
centration of tho cash holdings o f the national banks in the Federal Reserve

8yProvision to accomplish this purpose was, therefore, wisely made by  Con
gress in tho recent amendments made by it to the Reserve A ct, in an amend
ment which relieves member banks henceforth o f tho necessity o f  holding 
any fixed percentage of their legally required reserves in vault, and by leav- 
ng them freo to carry such portion as they see fit with their Federal Reserve 
banks, thus oponing a natural way of adding to the cash holdings o f tho Re
serve banks. A sinilar result could, o f course, have been reached by intro
ducing into tho Federal Reserve Act a freer system o f note issue by tho Re
serve banks, patterned after the model o f tho German or French systems, 
but such a solution would, in my judgment, be attended with such grave 
dangers and be so ill adapted to American banking conditions and practices 
and the fundamental principles o f our system o f regional reserve banking, 
that it could not but bo viewed with serious misgiving by those who appreciate 
that tho note issue system of the Federal Reserve Act makes every reasonable 
provision for the issue of an elastic bank note currency without inviting its 
abuse. I therefore regard the recent amendment to tho Reserve A ct, al
lowing tho member banks to increase their reservo deposits with their Ro- 
servo banks, without limitation or restriction except such as their own Judg
ment o f their interests and necessities may impose, as one o f tho most im
portant steps that could have been taken in tho further development o f  the 
Federal Reserve system. It provides a simple, direct and natural way of 
strengthening tho Reservo banks as that becomes necessary, and forestalls 
any occasion for resort to alternative methods o f doubtful expediency.

Tho situation in which we now happily find ourselves as a consequence 
o f the opportunity thus given for tho development o f a closer relationship 
botweon tho Federal Reserve banks and their member banks, is that tho 
American banking system, o f which tho Reserve banks are tho very heart 
and centre (as managers o f tho country’s banking reserve), can bo made as 
strong for handling tho problems and conditions which may confront us 
as you member bankers are willing to make it. I repeat with all emphasis 
that tho object o f this new provision of the law, allowing, but not requiting, 
the deposit o f  member banks ’ vault reserve money In their Federal Reserve 
banks, is to strengthen the gold position o f tho Reservo banks. I do not 
doubt that It can be so used as to afford an effective solution o f any gold 
problem which may confront us. Without any inconvenience or risk to 
themselves, without unduly trenching upon their cash holdings in vault or 
till, tho member banks o f tho Federal Reserve system can easily spare the 
amount o f cash which will bo necessary to bring up tho free gold holdings 
o f tho Federal Reserve banks at the present time to $500,000,000 or $600,
000,000.

Tho national banks to-day havo cash holdings o f  over $750,000,000. 
State banks and trust companies outside o f the Federal Rescrvo system aro 
estimated to hold upwards o f $330,000,000 In gold- IIow much longer State 
banks will delay in entering the Federal Reserve system can not bo foretold, 
but they aro not likely to find their position on the outside o f tho Federal 
Reserve system a very comfortable or reassuring one when the financial re
adjustments at tho close o f tho war aro under way. Accessions to the 
Stato bank membership o f the system aro then likely to become tho order 
o f tho day. Tho larger tho membership and the resources o f  the banks com
posing tho Federal Reserve system, tho easier, o f  courso, will it bo to pro
vide tho $400,000,000 more or loss which the Federal Rescrvo banks will 
require in order to bring their free gold holdings to $600,000,000. But 
oven supposing that the whole burden would havo to bo borne by the pres
ent membership o f tho system, tho required addition to tho Reserve Banks’ 
gold could bo provided and yet leavo the banks with over $350,000,000 of 
till money. The member banks in tho three central reserve cities alone hold 
$340,000,000 o f cash which would enable them to part with $246,000,000 
to their Federal Reserve banks, and yet hold in till an amount ($97,000,000) 
equal to ZM%  of their deposits. When it is added that tho central reserve 
cities and many o f the reserve cities of the country aro either Federal Re
serve cities or else near Federal Reservo cities, and aro therefore in close 
contact with their Federal Reservo banks, it is evident that they would have 
no difficulty in keeping themselves supplied with till money should their 
requirements run beyond the estimated 3 to 5 per cent. English experi
ence has shown that in countries where the checking account is tho custo
mary method o f payment, banks can in all ordinary circumstances run along 
safely with till money averaging about 2%  o f their demand liabilities. If 
the shifting of cash would be promoted by a change in the form of your condition 
statement which would show your cash in vault and in the Federal Reserve bank 
as one item, l see no good reason why this should not be done and could not be 
done.

Tho further solution o f tho problem Is, therefore, in your hands. W e 
havo a splondid pioco o f  machinery in tho Reserve system, and you have 
it in your hands to make it an engine o f  gigantic power for handling, as an 
orderly and well-controlled process, any gold export movement that may set

in, by bringing your spare cash to your Federal Reserve banks, as the law 
contemplates you should and will do.

It is, o f  course, conceivabie, though extremely improbable, that a gold 
export movement after the war might develop which would call for a larger 
provision than what I have thus far taken as the basis o f  our calculations. 
T o  many it will seem so Improbable as hardly to merit attention, but I 
have stated why we should be prepared to deal with possibilities. It should 
not, therefore, be overlooked that there are methods o f  tapping the com 
m unity’s extensive holdings o f  gold which' are outside o f  the banks, and in 
any event let us not lose sight o f  the fact that gold lost by the banks to meet 
a foreign drain would, in the natural course, be replaced from  the com m unity’s 
holdings quite speedily. Only the first impact o f  a foreign demand for gold 
would bo felt by the banks. The ultimate incidence o f  such a demand 
would be the now superabundant gold stores o f  the com m unity. Gold 
holdings in the hands o f the general community are estimated, at the present 
time, to amount to the huge aggregate of$900,000,000, and dissatisfaction 
is not infrequently expressed with the fact that our circulation should be so 
substantially made up o f gold in tho pockets o f  the people Instead o f  being 
replaced by some form o f  credit currency. But the experience o f  the 
greatest trading and banking nations shows that a solid substratum o f gold 
in tho general circulation o f a country is one o f  the surest foundations o f  a 
secure banking and financial system. It is wrong to assume that gold 
thus distributed in the channels o f  circulation cannot be effectively mobil
ized when occasion arises, and be drawn into the banking reserves. The 
European nations in recent months have given us somo impressive examples 
o f  such mobilization. I believe that the floating gold supply o f  the United 
States is a matter quite largely within the control o f  the banks o f  the coun
try, and that the banks will exercise that control in their own interest and 
in the interest o f  the country, as it becomes necessary.

Tho moment that gold grows in demand for the purpose o f meeting foreign 
shipments and replenishing reserves, banks which are now indifferent or 
careless as to whether they pay out over their counters in response to cur
rency demands, gold certificates, national bank notes or Federal Reserve 
notes will begin to discriminate. They will segregate their gold certifi
cates, and as the withdrawal o f these from general circulation reduces the 
volume o f the community’s necessary currency, the banks will find it to 
their interest to meet counter demands for cash by taking out Federal 
Reserve notes. In other words, gold and gold certificates will be reserved 
for such uses as cannot be met by  the Federal Reserve note— to wit, meet
ing a foreign demand for gold or increased bank reserves— and the Federal 
Reserve currency will be substituted to the extent that the circulating 
medium o f the country requires it. Because at the present moment we 
are the only considerable country that is on a gold basis and have acquired 
on settlement o f the international trade balance a volume o f gold that has 
made gold so redundant in this country that gold certificates are for the 
moment a cheap medium o f circulation, we should not hastily assume that 
changed conditions will not reverse the process and lead by natural and 
inevitable means to a substitution o f the Federal Reserve note in large 
measure for the gold certificate. The whole question o f the attitude to be 
adopted in tho matter o f the control o f  our gold supply turns upon whether 
wo shall continue to have faith in the natural and normal processes o f money 
and trade, or whether we are going to allow ourselves to be frightened into 
assuming that things have so changed that those processes are going to 
fail, and that henceforth we shall have to resort to artificial shifts and 
manipulations.

You bankers know how rapidly currency circulates in this country— more 
rapidly, in fact, than it does in any other country o f the world. It is a 
familiar fact that the American bank check is a highly flexible medium o f 
credit, but the velocity o f movement of ordinary bank or Government 
currency is not so highly appreciated. Tho fact is that these turn over 
with marvellous frequency compared with such countries as France, or even 
Germany, where the movement o f the bank note is sluggish; in part because 
largo quantities are carried idle in the pockets o f  the people or are locked 
away in the strong boxes o f shopkeepers. The turn-over o f  the average 
piece o f  paper currency in the United States (outside o f banks and the 
United States Treasury) has been estimated as high as twenty-two times in 
a year. You bankers also know as a matter o f daily experience that the 
channels through which the paper money of the United States circulates, 
lead into and out o f the banks, so that in the course o f a year, practically 
the whole volume o f the country's paper currency passes through the hands 
o f the banks many times. It is therefore no unwarranted assumption to 
conclude that the banks have it in their power easily to withdraw the gold 
certificate from circulation and to substitute the Federal Reserve note, 
when conditions Indicate such a course to be desirable or necessary. In 
brief, in a country whose habits with respect to the circulation o f the bank 
note aro what they are in the United States, the mobilization o f a very 
considerable part o f the gold currency of the country in a comparatively 
short period o f time is a matter easily within the banks’ power. This is a 
fact o f such fundamental importance that it must not be neglected in esti
mating just what could be done in developing and making effective a policy 
to mobilize the gold supply o f  the country.

Nor should we overlook the extraordinary ability o f the country to pro
tect itself against any violent loss o f  gold by using for this purpose some 
part o f tho extensive holdings o f  European securities which wo have re
cently acquired. T o date we have purchased European securities to the 
extent o f $1,227,000,000. These aro all o f short maturity, the amounts 
maturing in the years 1917 and 1918, which presumably will see the close 
o f  the war, amounting to no less than $360,000,000.

Maturities of European Obligations Held in the United Stales.
1916 ....................................... ................................................. - ..........  $30,000,000
1917  ........... - ................................................................ .....................  103,000,000
1918  ............................................................. .............. - .......... ..........  260,000,000
1919  ______________________________________    150,000,000
1920 __________________________________________________________  500,000,000
1921  ........       50.000.000
1923 .......................................................................... - ............ ............  5,000,000
Uncertain--------------------------------------------------------------------------------   129,000,000

$1,227,000,000
Tho events o f  the past two years have shown that American securities 

o f  undoubted solidity possess the quality o f  International currency, and 
are likely to figure to an important extent in the settlement o f  international 
accounts between this country and Europe. The great extension o f  the 
international loan market which has been one accompaniment o f  the war 
is certain to result In a greatly enlarged use o f  acceptable securities as a 
moans o f international payment and as a substitute for gold in making Inter
national settlements. There is every reason for believing that the recent 
experience o f  European countries in converting their American securities 
into gold have given to these securities an enviable position as secondary 
bank reserves, and that this will insure the reappearance o f  some demand for 
American securities after the war, thus broadening their market and facili
tating their continuing use as a medium o f  international payment.

But, finally, let us not overlook the powerful instrument o f  control which 
the Reserve banks possess in a movable discount rate for protecting their 
own and the country’s gold supply, should it be threatened with too large
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or too sudden a foreign drain. This is the method employed by the groat 
reserve and central banks in England and Europe. It is in particular the 
m ethod, the use o f  which has been most effectively developed and extensive
ly applied in England, whose money market has been more exposed than 
that o f  any other country to foreign demands for gold, bocauso o f her ex
tensive and intimate commercial relations with the world, and becauso o f 
her position as the world’s principal gold market. Whenever the Bank o f 
England has found that gold is being drawn out o f  tho London market too 
rapidly, it lias raised tho bank rate so as to make tho process o f  withdrawal 
more expensive, and thus to temper it to what tho banking situation could 
stand. This method has been so frequently employed that a rise o f  tho 
bank rate is com m only regarded as tho most accurate barometer o f  tho 
English reserve situation. And it is also tho means by which tho Bank o f 
England exercises a strategic control over English banking at times when 
such control is all-important.

In tho twenty-five years between 1875 and 1900, tho English bank rate 
was altered 167 times, which means an average duration o f tho same rato, 
o f  only 54 days. Indeed, not only were changes o f  rato frequent, but their 
range was also considerable— such as four or five per cent o f  variation in 
the course o f  the year. This same instrument o f  control, our Reserve banks 
possess, and tho success o f  our new banking system will in largo measuro 
depend upon tho wisdom and skill its managers and tho Federal Reservo 
Board develop in handling it.

It must be admitted that frequent changes o f discount rates are in and 
o f  themselves not desirable. Stability o f  rato is a great advantage to 
industry and the internal banking situation, but too much stability of 
Reserve bank rates must not be expected in a country whoso money market 
has attained tho international importance which ours has, at least for tho 
present, and which it will continuo to hold so long as its position in inter
national trado is that o f  a creditor, and so long as It has a vast stock o f  gold 
to bo dispensed. A t any rato, whatever internal disadvantages may attach 
to a changeable discount rato, thero it is, a powerful weapon for exercising 
a control over tho reserve and gold situation by the Federal Reserve banks 
at critical times, and should not bo omitted from our calculation when 
examining our protective capacity against an unduo drain o f gold. It 
would bo an especially effective and necessary weapon against any attempt 
o f  European markets to bid away gold from us more rapidly than woidd 
bo consistent with our interests, by raising their discount rates.

M ore than that, it would be an effective method by which tho Reservo 
banks could throw upon tho many powerful banks o f tho country which have 
largo holdings o f  cash and foreign commitments, their proper part o f  tho 
burden o f supplying gold for foreign shipment, should they bo unduly dis
posed to divert demands made upon them to tho Federal Reserve banks. 
Indeed, demands for foreign gold remittances would make themselves felt 
in the first instanco as a demand by customers o f  these banks. T o meet 
such demands, they would have the alternative o f  taking tho gold out o f 
their own accumulations or o f  drawing it out o f  Federal Reserve banks by 
rediscounting or open market sales. But it is not to bo expected that tho 
Reserve bank managers would sit idly or carelessly by and allow their gold 
reserves to bo needlessly depleted, when they could stop such depletion 
by the simplo device o f  raising their rates, unless, or until, a situation had 
arisen which was boyond the ability o f tho ordinary banks to handle with 
their own resources and without difficulty.

W. P. G. HARDING ON PRESENT POSITION AND  
FUTURE DEVELOPMENT OF RESERVE SYSTEM .

A brief review of our banking history during tho past two 
years, coupled with an analysis of present conditions out of 
which reasonable deductions as to the^futuro may be based, 
was presented by W. P. G. Harding, Governor of tho Federal 
Reserve Board, under tho abovo caption before the Forum of 
tho New York Chapter of the’ American Institute of Banking 
on the 1st inst. In setting out what has been accomplished 
through the Federal Reserve system, Mr. Harding stated 
that “ we can say with certainty that thero is to-day a co
ordinated and efficient system of£reserves available for the 
ordinary requirements of member£banks, as well as for their 
necessities in times of stress.”  Mr. Harding also declared 
that credit must be given to tho Federal Reservo system for 
/having taken tho first practical step toward bringing about 
a reform long desired by financial students and practical 
business men— tho standardizing of creditjmethods and com
mercial paper throughout tho United States.” Furthermore, 
he set out, tho system has “ operated toward stability and 
uniformity in rates of interest throughout all sections of tho 
country, as is evident at a glanco at a table showing tho 
official discount rates in all thoiFederal Reserve districts.” 
Still another point brought out by Mr. Harding is that “ three 
distinct lines of busines are now open to national banks, 
from which, before tho passago of tho Federal Reserve Act, 
they wero absolutely barred. * * * National banks are
now permitted to do an acceptance business making their 
acceptances either against transactions involving tho im
portation or exportation of goods, or against certain domestic 
transactions. * * * Then again, wherever not contrary
to State law, national banks may, by conforming to certain 
regulations, exercise fiduciary powers, which functions were 
formerly forbidden them. Finally tho new law has onabled 
a largo proportion of national banks to mako loans under safe 
and conservative conditions, upon real estato, not only upon 
farms, but also for periods not longer than twelvo months, 
upon other kinds of improved property.”  “ Without attempt
ing any specific enumeration,”  said Mr. Harding, “ I will 
ask you to think of some of the sensational and gravo events 
that have transpired at various times during the past two 
years, which have threatened crises, not only in our relations 
with foreign countries, but in our domestic affairs as well. 
Through it all there has been no disturbance whatever in our

money markets; no abnormal fluctuations in discount rates, 
and no panicky conditions. Do you think that beforo tho 
establishment of tho Federal Reserve system it would have 
been possible for our financial community to liavo remained 
unruffled and serene in the facoofsuchtromendousshocks, or 
to have undertaken tho vast crodit operations that have been 
engaged in so successfully?”  Somo important particulars 
in which the Federal Reserve Act has not thus far been 
applied at all were also enumerated by Mr. Harding, whoso 
remarks are printed in full below:

An intelligent treatment o f  this subjoct seems to requiro a brief roviow o f 
our banking history during tho past two yoars and an analysis o f  present 
conditions, out o f  which reasonable deductions as to tho futuro m ay bo 
based. Tho fundamental principle o f  tho Federal Reserve Act is tho mo
bilization, in a scientific and effective manner, o f  tho banking rosorvos o f 
tho country, not in ono central reservoir but in a number o f them, distrib
uted throughout tho various sections. This process has not yot been fully 
accomplished, but is approaching completion. The next installment o f  
reserves, which is the last that will bo obligatory, and which will amount 
to about $60,000,000, will be paid in on N ov. 16. According to tho most 
recent statement, Oct. 28 1916, tho twelve Federal Reserve banks hold 
$407,955,000 in lawful money, while tho national banks o f  tho rosorvo and 
central reserve cities on Sept. 12 1916 held $515,690,000. These last- 
named institutions held $671,768,000 according to tho last statement issued 
beforo tho organization o f tho Federal Rosorvo banks. Thero is, o f  courso, 
no basis for comparison between these figures and thoso applicable at tho 
present time, owing to tho groat industrial and financial changes which have 
taken place during tho past two yoars: and, as bank deposits aro subject 
to the influence o f  external changos o f  various kinds, it is obvious that any 
attempt to isolate tho offect o f the establishment and operation o f tho Fed
eral Reserve system upon these holdings o f  cash would bo usolcss. Wo can, 
however, say with certainty that thero is to-day a co-ordinated and efficient 
system o f reserves available for the ordinary requirements o f  member banks, 
as well as for their necessities in times o f stress. Three years ago thero was 
a very general fear on tho part o f bankers that the transfer o f  reserves would 
be accompanied with serious inconvenience and loss, and the manifestation 
o f this apprehension Is responsible, no doubt, for the gradual rather than 
immediate transfer o f  reserves that was provided for in tho-Federal Reserve 
A ct. Tho figures already given show, howovor, that no Inconvenience or 
hardship has been incurred, but that, on the contrary, tho strength o f tho 
member banks and tho growth o f their deposits and banking power have ad
vanced step by step with tho progress and development o f  the Federal Re
serve system. You will noto that I have not said because o f  tho Federal 
Reserve system, although I might perhaps properly liavo done so. Even 
the most prejudiced critic must admit tho co-ordinated growth o f tho mem
ber banks and o f tho Federal Reserve banks, and must concedo that tho 
establishment o f  a great system o f mobilized reserves, amounting at present 
to $407,955,000, the actual and potential valuo o f which is no longer opon 
to doubt, has been effected without even a seeming setback to tho member 
banks out o f  whose resources lids groat reserve has been constructed. Tho 
foundation o f this reserve, with its assurance o f safety to tho banks and to 
tho public, is tho first and fundamental achievement o f  tho Federal Reservo 
system. It is the point o f  tangcncy botweon our now banking system and 
tho well-tried systems o f other countries, where it has become possible for 
us to attain tho object long ago found dosirablo and necessary by advanced 
modern nations— tho establishment o f  an effectvio and properly controlled 
system o f credit accommodation, available for tho immediate conversion 
into cash or credit o f  short-time paper o f a commercial and liquid character 
— in other words, tho creation in this country o f a broad and dependable 
discount market.

Closely connected with the foregoing is tho provision for an elastic noto 
currency. Through tho Federal Rcservo banks thero has been provided an 
adequate method for supplying a circulating medium o f exchange based 
upon commercial transactions in an amount to bo determined by tho 
volume o f business and by the ability o f  the banks to supply tho requisite 
gold rcservo. Thero are outstanding $234,876,000 o f Federal Reserve 
notes, to secure which tho Federal Reserve Agents hold $219,502,000 in 
gold certificates and coin, and $15,817,000 in commercial paper. Tho 
Federal Reserve banks themselves hold $407,955,000 in gold and lawful mon
ey and$107,216,000 o f commercial paper, including rediscounts for member 
banks and purchases o f  acceptances on tho open market, nearly all o f 
which, under tho recent amendment to tho Federal Rosorvo A ct, aro 
available for Federal Reserve noto issues. Tho free gold, that is, tho 
amount in excess o f  reserves against Federal Reserve notes outstanding 
and against deposits held by tho Federal Rcservo banks, amounts to 
$231,377,000, so that tho potential note-issuing power o f all tho Federal 
Rcservo banks, based upon tho minimum reserves o f  35 and 4 0% , respec
tively, is to-day about $578,442,000. This, o f  course, presupposes a 
demand for tho notes which would first bo evidenced by tho acquisition o f 
commercial paper to a corresponding degree. Of tho Federal Rosorvo 
notes so far issued, all but $15,374,000 liavo a full 100% gold cover in tho 
hands o f  Federal Reserve Agents, so that tho comparatively small amount 
actually outstanding as Federal Reserve notes m ay properly bo regarded as 
merely an indication o f tho method through which currency may be ob
tained whon desired from Federal Reserve banks and Is not to bo taken as 
a measure o f the relief that may be supplied through this means when tho 
machinery o f tho system is fully called into play. Experience thus far, 
limited though it has been, has shown that tho machinery for the issue o f 
the notes provided for by tho Federal Reserve banks, can work promptly 
and effectively, and there is no reason to doubt that whenever it may bo 
called upon to render extended servico in times o f stress or difficulty it will 
bo able immediately to meet tho requirements o f  thoso calling for assistance 
through tho medium o f noto Issues.

Although not yet two years old, the Federal Reserve banks havo dono 
much to standardize commercial paper in this country. Tho circulars 
and regulations o f  tlio Federal Rosorvo Board liavo supplied an authorita
tive definition o f commercial paper o f  various kinds which has boon lacking 
in our banking practico heretofore, while the efforts o f  tho Federal Reservo 
banks to bring about a larger uso o f  credit statement forms by tho member 
banks, and to secure the co-operation o f banks and borrowers in putting 
their paper into shape to conform to tho regulations o f  tho Board, constitute 
tho first organized effort to bring about uniformity o f  action and practico 
in tho direction desired. That the steps already taken are having an Im
portant influence in standardizing methods o f accounting and in bringing 
about a uniform understanding o f tiio moaning o f various commercial 
terms, is not, I think, open to question. Credit must therefore bo given 
to tho Federal Rcservo System for having taken tho first practical step 
toward bringing about a reform long desired by financial students and by 
practical business men— tho standardizing o f credit methods and com
mercial paper throughout the United States. The Federal Reserve system 
has operated also toward stability and uniformity in rates o f  interest 
throughout all sections o f tho country, as is evident at a glance at a table
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showing the official discount rates inwall Federal Reserve districts. T o  
what extent tho reduction In discount and interest rates that has taken 
place during the past two years is duo to the establishment o f  the Federal 
Reservo banks, it is, o f  course, difficult to determine, for the net inflow o f 
gold during that time has amounted to between $600,000,000 and $700,
000,000, and this largo addition to the basic money o f  the country has, o f  
course, had a powerful effect upon rates. W e have, however, seen low 
Interest rates in bygone yoars in certain sections and on certain classes 
o f  paper at times when other sections and other borrowers were not included 
In tho scopo o f  tho interest reduction. It may be claimod with confidence 
that the Federal Resorvo System has operated toward stabilizing interest 
rates and toward making them more uniform. It is pointed out by econo
mists that tho rate o f  interest is made up o f three distinct elements: one 
providing a return for the labor and amount o f  investigation involved in 
analyzing and consummating any particular operation, or the overhead 
cost: tho second is concerned with tho remuneration necessary to induce 
the owners o f  Capital to part with it, whilo the third is connected with the 
risk involved and the Insurance against the risk. In general, reduction 
o f  interest rates through the operation o f  Federal Reserve banks is in part 
a reduction o f  this last element o f  cost— a lowering o f  the element o f  risk, 
as tho Federal Reserve system has provided a method for the recognition 
o f  unquestionably good paper and for the adjustment o f  tho rate o f  interest 
on such paper, so that it will moro nearly correspond with the actual value 
o f  tho funds employed. In other words, methods have been provided 
whereby legitimate and conservative borrowers all over tho country can 
obtain accommodations at rates approximating a standard on the kind o f 
paper that they have to offer and are relieved o f the necessity o f  paying 
more in the proportion that thoy are able to demonstrate their own respon
sibility and solvency. Tho advantage o f  this reduction has beon most 
appreciated by tho small business man, who in tho past may have beon 
unablo to obtain the rato o f  interest to which tho character o f  Ills paper, 
and his own personal standing, efficiency and general condition o f  solvency 
entitled him. Resides meeting the needs o f  tho general public and o f  the 
business community, the Federal Reserve system has rendered also a 
direct and important service to tho banks thomsolves, not only in making it 
safer for thorn to do business, but in actually extending their field o f  opera
tions and their avenues for profit. Three distinct lines o f  business are 
now opon to national banks, from which, beforo tho passago o f the Federal 
Reserve A ct, they were absolutely barred. As you aro well awaro, national 
banks aro now permitted to do an acceptance business, making their 
acceptances either against transactions involving the importation or expor
tation o f goods, or against certain domestic transactions, as provided by 
tho Federal Reservo A ct and defined by the regulations o f  the Board. 
Then again, wherever not contrary to Stato law, national banks m ay, by 
conforming to certain regulations, exercise fiduciary powers, which func
tions wero formerly forbidden them. Finally, tho now law has enabled a 
large proportion o f the national banks to make loans Under safo and conserva
tive conditions, upon real ostato—not only upon farms, but also for 
periods not longer than twelve months, upon other kinds o f improved 
property.

Whilo tlicro aro twelve Federal Reserve banks, each governed by its 
own board o f  directors, and each an independent unit, thoy aro ail co 
ordinated through the Federal Roservo Board, to which body has been given 
oxtonsivo powers o f  supervision. Tho banks, though each is independent 
within its own district, in tho general conduct o f  its business, aro the com 
ponent parts o f  a groat system and tho law has provided moans for an 
effective mobilization o f the resources o f  all for tho relief o f  any; and, 
whilo it has nover yet beon necessary for one Federal Reserve bank to call 
upon another to rediscount paper for it, facilities have been provided and 
aro ready, so that thostrength o f tho entirosystem is available for thesupport 
o f  any particular district which may at any time experience a demand that 
would tax its own resources. The fact that no such action lias been neces
sary thus far is strong testimony as to tho sound workings and beneficial 
influence o f  tho system Itself, but it is worth whilo to note that machinery 
for this kind o f  relief is always available and in working order. Without 
attempting any specific enumeration, I will ask you to think o f somo o f  tho 
sensational and grave events that havo transpired at various times during 
tho past two years, which have threatened crises, not only in our relations 
with foreign countries, but in our domestic affairs as well. Through it all 
thoro has been no disturbance whatever in our money markets; no abnormal 
fluctuations in discount rates, and no panicky conditions. D o you think 
that before tho establishment o f  tho Federal Reserve system it would havo 
boon possiblo for our financial community to havo remained unruffled and 
serono in tho faco o f  such tremendous shocks, or to havo undertaken tho vast 
crodlt operations that have been engaged in so successfully?

Tho Federal Reserve system is already an important factor in tho de
velopment o f  our foreign trade, and is destined to play a much larger part 
in this particular field. I havo already mado a brief reference to the 
accoi)tanco powors o f  national banks. Tho acceptance has long been 
rocognized abroad as a most convenient as well as essential piece o f  machinery 
in carrying on international transactions, but until recent years its uso in 
this country was practically unknown. Tho national banks and Stato 
institutions in somo o f the States now havo tho power to accept, so that when 
wo contomplato tho futuro development o f  tho Federal Reserve system, thero 
is hardly any banking function that will play a more important part than 
tho acceptance business.

Figures recently compiled by tho Board show that thoro aro now out
standing about $175,000,000 o f drafts accepted by American banks and 
bankers, o f  which about $100,000,000 havo been accepted by New York 
banks and bankers. These acceptances havo found a ready sale at low 
rates in tho open market and about $86,000,000 o f them aro now hold by 
Fodoral Reserve banks, having been taken under regulations issued by tho 
Board, but it must bo remembered that tho regulations o f  tho Board aro 
nocossarily broad in their scopo and aro not intended to deal with specific 
cases. Thoy aro intondod to bo permissive within tho limitations defined, 
but tho oxtent to which Federal Reserve banks should invest in any class o f 
“ eligible”  paper is a question to bo determined as a matter o f  policy, in 
accordance with the changing position and requirements o f  tho Federal 
Reserve system as a wholo. Whilo tho Federal Resorvo banks havo beon and 
doubtless expect to continuo to bo liberal purchasers o f  acceptances, tho di
rectors o f  those banks aro charged under tho law to “ administer tho affairs of 
said banks fairly and impartially and without discrimination in favor o f  or 
against any member bank or banks, and shall, subject to tho provision o f 
law and tho orders o f  tho Federal Roservo Board, extend to each member 
bank such discounts, advancements and accommodations as may bo safely 
and reasonably mado, with duo regard for tho claims and demands o f other 
member banks.”  They must, therefore, in viow o f possible calls upon them, 
Jceej) in mind somo limitation o f their investments in paper which is not in 
tho highest sense self-liquidating or is not o f  an intrinsically liquid character, 
liowover socuro and howover certain its ultimate payment; and whilo tho 
member banks havo entire freedom o f discretion as to transactions in which 
thoy may lawfully engago and as to investments which thoy may legally 
make, thoy should not forget that thero aro certain kinds o f paper which will 
always bo preferred by Federal Roservo banks over other forms o f  credit, 
and which can bo negotiated at lower rates,

W e are no longer a debtor nation. Our current obligations to Europe 
were liquidated many months ago. W e have already absorbed the larger 
part o f  the American securities that were held in Europe when the war 
broko out, and our advances to other countries now exceed $1,900,000,000. 
Furthermore, our exports to foreign nations are now in so vast a volume as 
to render full and immediate settlement in gold impossible. W e are 
absorbing every month more than the world’s total new production o f  gold 
and we aro receiving large sums from the hoarded stocks o f  nations now 
debtors to us. But even with this, large credits are necessary to sustain our 
exports. Through force o f  circumstances the United States is now the 
world’s banker and must continue to act in that capacity for a long time 
to come, and if we make proper uso o f  our opportunities, we can remain 
permanently, at least as one o f  the bankers o f  the world. W e must expect 
to be called upon abroad to render much o f tho service that has hitherto 
been performed very largely by England in extending those short term 
credits which the world requires in tho production and transportation o f  all 
kinds o f goods. Tho nature o f  the acceptance business is such that it can 
best bo carried on by those countries that have the lowest discount rates 
and have the freest and most reliable gold markots. Hitherto the country 
enjoying these facilities to the greatest degree has been England, and partly 
for that reason and partly because o f  her command o f the carrying trade, 
sho has been able practically to monopolize the short credits which her 
bankers had handled through the medium o f  acceptances. While we have 
an opportunity now to extend our business with all nations, including 
particularly those neutrals whose accustomed credit facilities have been 
cut o ff or curtailed, the services we render must necessarily redound to our 
own benefit from a banking standpoint, not only because the oxtension o f 
proper credits is a sound and profitable business, but also because tho 
establishment o f  an acceptance market, made up o f traders and bankers 
from all over the world, will bring to us a new element o f great strength.

The proper financing o f our foreign trade ought to prove a most efficient 
means o f protection for us, whenever the golden tide now flowing so strongly 
toward our shores begins to ebb and finally to turn the other way, running 
out perhaps so fast as to reveal rocks and shoals whose existence we had 
forgotten. Under such circumstances, by the simple process o f  raising our 
discount rato we should be able to force foreign debtors to finance themsolves 
elsewhere and to pay us off. The more tho banks begin to participate in the 
development o f  the acceptance market, the more they will understand it 
and the more will grow their habit o f  purchasing these acceptances, recog
nizing in such paper tho most liquid investment for which a broad and 
dependable market at minimum rates may always be expected, whether 
thoy expect to sell in tho open market or to the Federal Reserve banks. 
But the most important feature in tho successful development o f  an ac
ceptance market, in fact, a vital principle, must be the intrinsic liquidity 
o f  the paper dealt in. It should be plainly understood that an acceptance 
transaction is essentially a loan of credit rather than of money, and it is of the 
essence of an acceptance in its true sense that the drawer shall place the funds 
in the hands of the acceptor on or before the due date of the acceptance, so that 
the acceptor will not be called upon to use his own fund in paying the maturing 
obligation. That is an eventuality which should arise only in the case o f 
the drawer’s bankruptcy, and against which tho acceptor should be well 
protected by the security taken before the acceptance is made. In the free 
and natural development o f a discount market the drawer or endorser o f  the 
acceptance should be the one to rediscount the paper or to offer it on the 
market, and it should not bo the acceptor even though possibly there may 
be exceptional conditions under which the acceptor would be justified in 
purchasing his own obligation in order to withdraw it from the market. 
It is not the custom abroad for acceptance houses in the usual course of 
business, to purchase their own acceptances and to offer them after having 
once acquired them. In the regular course it is distinctly understood that 
the accepting firm does not offer on the market for its own account its 
obligation created by its acceptance, and the practice is quite tho contrary ,

The acceptor may reside in London and the holder by purchase may be in 
Faris, Berlin, Liverpool or New York, retaining the bill in his possession 
until it matures. This process up to the present time has not been empha
sized in this country, but it is essential for the proper development o f the 
discount market that the business should take this course. W e should be 
careful not to confuse commercial banking with investment banking, nor 
should we permit our discount market to become so saturated with offerings 
intrinsically o f an investment character, as to influence discount rates and 
impede its free operation. The Federal Reserve Act distinguishes clearly 
between these two forms o f banking and specifically excludes from pur
chase or discount “ notes, drafts or bills covering merely investments or 
issued or drawn for the purpose o f carrying or trading in stocks, bonds, or 
other investment securities, except bonds or notes o f the Government o f 
the United States.”  The Federal Reserve Act applies particularly to com 
mercial transactions, and lays stress upon the importance o f liquidity by 
stipulating that Federal Reserve banks must not buy bankers’ acceptances 
having more than ninety days to run, and in its original form it provided 
that acceptances should be given only in transactions involving the importa
tion or exportation o f goods. The recent amendment to the Act has ex
tended the acceptance power so as to apply to transactions growing out of 
or involving “ the domestic shipment o f goods, provided shipping documents 
conveying or securing title are attached at the time o f acceptance, or which 
aro secured at the time o f acceptance by a warehouse receipt or other such 
document conveying or securing title covering readily marketable staples.”
It is clear that the intent o f the Act is to safeguard the self-liquidating 
character o f acceptances, as securities o f an investment nature are barred, 
and provision is made that the transaction should be based upon either an 
actual sale of goods or upon the conveyance o f legal title to goods which can 
bo readily marketed so as to protect the acceptor. Quito naturally, under 
conditions now existing throughout the world, the Board was, soon after 
tho establishment o f the Federal Reserve banks, called upon to consider 
the question o f renewals o f acceptance credits. In European countries 
thero aro practically no legal restrictions governing the acceptance business, 
and in order to establish dollar acceptances in competition with sterling 
bills, or with those drawn in francs or marks, tho Board ruled that certain 
renewals of acceptance credits which clearly grew out o f tho shipment of 
goods in the first instance, need not, as a matter of principle, be excluded, 
and Federal Reserve banks were advised that they might consider as 
“ eligible”  bills having not longer than three months to run and drawn under 
such credit arrangements. The American acceptance is now quite well 
established in the world’s markets, being well known ia  almost all parts of 
the globe; and even in those countries which three years ago had a monopoly 
o f  tho acceptance business, American credit facilities are now being used. 
Speaking, not so much front the standpoint of the Federal Reserve banks, 
but from that o f the American banker generally, it would seem proper to 
extend acceptance credit in liberal amounts to facilitate commercial trans
actions all over the world, and while we may expect to see this acceptance 
business grow into very large figures, we must not permit either our ambi
tion, our desire to assist others, or consideration o f profit, to run away with 
us and to cause us to disregard long established and sound banking principles, 
tho observance o f which is so necessary for the safety o f our Federal Reserve 
bank’ * - system.
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There aro two rules In this connection which it may be well to emphasize. 

One is'that acceptances should finance the drawer and not the accepting bank. 
When a banker makes a cash advance at a given rate of interest for a certain 
length o f time, he should not ask his debtor to draw upon him for tho 
purpose o f enabling tho banker to reimburse himself by the sale o f his 
acceptance for the advance which he has made to tho debtor. Such a 
process would make it possible for a iong term borrowing to bo financed by 
an accommodation bill drawn for the benefit o f the banker. Such a draft 
would not bo essentially self-liquidating. The real borrower may have 
secured tho advance by renewal agreements for eighteen months or two 
years, at a fixed rate for the entire term and not subject to readjustment at 
any renewal period. Ho is not concerned in the discount transaction, and 
when tho first bill matures the advance will continue to run and attempts 
will bo made to rediscount or sell the draft. A  bill o f this kind is known as 
a finance draft, and other bills, which also may be called finance drafts, 
aro drawn by brokers or individuals upon a banker and accepted against 
tho deposit o f investment credits. Drafts of the description last men
tioned may be attractive where tho transactions offer handsome profits be
cause o f tho great difference in interest rates prevailing in two countries 
and by reason of tempting fluctuations in foreign exchange rates. It is 
clear that banking prudence requires abundant security in transactions 
o f this kind if they aro to be engaged in at all, and that a bill so created 
has no place in tho portfolio o f a Federal Reserve bank.

A foreign draft based originally upon importations of goods from this country 
and drawn upon an American banker with a definite agreement on the part 
of the domestic banker for several renewals at an interest rate fixed for the 
entire period covered by the renewals, does not give the chief advantage which 
should accrue to the banks of a country granting foreign acceptance credits, be
cause, no matter to what point tho Federal Reservo banks, if this country 
be concerned, or the central banks, in case o f other nations, might raise tho 
discount rate, it would havo no effect upon the foreign debtor, for, having 
provided at a given rate for his requirements until tho expiration of the 
last renewal, no increase in rates woidd move him to cover his acceptance 
and seek accommodation in his own country, because during tho term of tho 
extended credit ho would have no interest in tho discount rate of tho 
country upon which ho has drawn. N ot tho original debtor, but the ac
ceptor would bo tho borrower in tho discount market, and as regards tho 
original borrower, the acceptance woidd become merely an accommodation 
draft for tho benefit o f tho acceptor, who alone would bo subject to tho 
changing vicissitudes o f tho discount market.

It is equally clear that drafts drawn in one country upon another against 
long-term securities aro not self-liquidating, no matter how short a timo 
the drafts themselves may have to run. Where acceptances are based 
upon actual commercial transactions, tho sum total o f acceptances bears 
a definite relation to and Is regulated by tho volume of international trade, 
but if bills are accepted against securities this automatic regulation is lost, 
and if financo drafts aro permitted to be drawn without discrimination 
they would continuo to pile up just as long as thero is a substantial differ
ence in tho interest rates o f tho two countries involved. It is entirely 
natural and proper that countries or sections where wealth has accumu
lated and which havo large holdings of gold should afford credit facilities 
to their neighbors. As between nations this can bo done through short 
commercial credits by means of bankers’ acceptances, whero tho accep
tance is liquidated out of funds coming from the borrower before maturity; 
or, as an Investment proposition, by transactions outright in securities 
issued or held by citizens of the borrowing country. There is no reason 
why both methods should not be perfectly sound, but tho lenders o f credit 
should distinguish clearly between the two transactions.

The discount market, which is intended to deal with short-term and 
commercial borrowings, should not bo used or abused so as to serve as an 
adjunct o f tho Investment market. It may not be possiblo, o f course, 
always to apply these principles with absolute rigidity. W o are living 
in abnormal times and there may bo abnormal conditions when temporary 
exceptions to rules governing normal times may be expected, but such 
exceptions, whenever permitted, should be kept within reasonable bounds, 
nor should it be forgotten that they aro exceptions and do not constitute 
tho rule. However anxious we may be to continue as a world factor in 
trado and finance, and however desirous we may be that tho wonderful 
prosperity which wo are now enjoying should continue indefinitely, we 
should remember still that if the timo should over come when our debtors 
can no longer offer us satisfactory settlements or when our own power of 
absorption may havo reached its limit that whenever that moment should 
arrive it would be more satisfactory to contemplate somo slowing down 
o f our enormous business than to buy its continuance at the expenso of 
undue hazard, and that tho loss of interest on idle gold is better than the 
loss o f principal.

In somo important particulars tho Federal Reservo A ct has not thus 
far been applied at all. Tho law empowers the Federal Reservo banks, 
with tho consont o f  tho Federal Reserve Board, to open and maintain 
banking accounts in foreign countries and to appoint correspondents and 
establish agoncies in such countries for tho purpose o f  purchasing, selling 
and collecting bills o f  exchango, and to buy and sell with or without their 
endorsement, through such correspondents or agoncies, bills o f  exchango 
arising out o f  actual commercial transactions having not nioro than ninety 
days to run, and which boar tho signature o f  two or more responsible 
parties. Undor conditions that have prevailed sinco tho establishment 
o f  tho Federal Resorvo banks, it has been thought best to disregard any 
tomptation o f profit and to go slowly In entering tho foreign field, so that, 
up to this time tho Fedoral Resorvo banks havo no foreign accounts. Upon 
tho close o f  tho war, howover, with tho United States playing an increas
ingly important part in tho foreign trado and vested with tho responsibility 
o f  determining tho relationship between American and foreign institutions 
under now and difficult conditions, thero will bo a large field o f  important 
work to be covered by tho Fedoral Roservo system in this connection before 
tho Federal Resorvo banks can bo rogardod as having fully discharged tho 
duties and responsibilities Imposed upon thorn by tho A ct. IIow groat 
tho Importance o f  this phase o f  their activity may be, can bo judged only 
by those who havo formed an adequate conception o f  tho part that is to 
bo played by this country in international trado after peace has been re
stored.

Tho business o f  tho Federal Reservo banks as fiscal agonts for tho United 
States Government is not yot fully developed. So far they aro acting 
in a limited way only as fiscal agonts, but in tho future financial operations 
o f  tho United States Government tho Fodoral Reserve system will stand 
ready to discharge tho duty o f providing for issues o f  bonds, arranging 
for tho retirement and refunding o f oxlsting Indebtedness, and such other 
financial operations as may bo necessary from time to timo. Its functions 
In tho handling o f routino business for tho United States Treasury and tho 
sub-Troasuries will no doubt be oxtonded, as tho Federal Reserve banks 
become bettor ablo to render this service.

Tho clearing o f country checks provided for under Section 16 o f  tho 
Fedoral Resorvo A ct, has been a problem o f peculiar difficulty and has 
been complicated by tho desiro o f  many o f tho member banks In tho smaller 
towns particularly, to retain their accustomed profits, and further by tho 
fact that a largo volume o f  tho chocks that must bo handled aro drawn upon

non-member banks. Tho clearing o f checks was undertaken in a very 
limited way immediately upon tho establishment o f tho Federal Reservo 
banks, and after a great deal o f  study and somo experimentation, tho 
presont clearing system was put into effect on July 15tli last. Its operation 
has demonstrated that it is based upon correct principles, and tho con
stantly expanding voiumo o f business handled through it shows its effici
ency. Tho underlying principle o f  the clearing plan is tho discontinuance 
o f the practico o f  carrying items in transit as reservo, and tho requirement 
that each bank carry its own float. Ono important rosult o f  tho clearing 
system has been to bring tho member banks into more frequent and intlm- 
ato contact with their Federal Reservo banks, so that tho Reserve banks 
aro now regarded moro and more as active and potential factors in tho 
banking field and not so much as storage reserviors for use only in emergen
cies. Very largely, no doubt, because o f tho abnormally low rates for 
money that havo prevailed during tho past eighteen months, which havo 
mado it difficult for member banks to mako satisfactory earnings, there 
has been a feeling in some quarters that the Federal Reserve banks are dangerous 
competitors, actual or potential, of their own member banks, but with the 
development of our foreign trade and with the constantly increasing activity 
of our domestic business, this feeling is gradually passing. Tho managements 
o f  tho various Federal Reservo banks and tho members o f  tho Federal 
Reserve Board, with an appreciation o f tho value o f thorough co-operation 
and complete understanding, havo kept in closo touch, both by corres
pondence and by frequont personal contact, so that tho Board has been 
kept informed o f  local conditions and tho Federal Resorvo banks aro made 
familiar with tho viewpoint o f  tho Board on mattors o f  policy. Just as 
this co-operation and understanding between tho Board and tho banks is 
necessary for tho best development o f  the Federal Reserve system, so is it 
essential that thero should bo tho same closo relationship between each 
Federal Reserve bank and its own member bank. Tho scope o f  tho Federal 
Reserve banks and tho activities in which thoy may properly engage, and 
tho functions which thoy were created to discharge, aro all being hotter 
known as timo passes. Some who, at tho beginning, wero its severest 
critics, are now among tho strongest advocates o f tho system. Thero 
aro few to-day who would wish to wipo it out or to reconstruct It radically, 
and when again conditions throughout tho world approach tho normal, 
it will be the most powerful agoncy in assuring to tho United States a 
sound financial position at home, and in securing for our country Its proper 
placo in the realm o f world financo.

ADVANTAGES THROUGH FEDERAL RESERVE ACT 
TO IMPLEMENT DEALERS.

That thero is a new ora dawning for tho implement industry 
in consequence of tho Federal Resorvo Act and its provisions 
for tho rediscounting of notes and acceptances was pointed 
out by G. A. Rannoy, Secretary and Treasurer of tho Inter
national Harvester Companies, in a recent speech at Atlantic 
City. Mr.Ranney, howover, emphasized tho fact that this 
era will not dawn unless tho implomont dealers themselves 
“ get behind it and push it along.”  What ho had to say in 
part follows:

Every manufacturer o f  implements, in his dosiro to socuro prompt pay
ment o f dealers’ accounts, offers a discount for cash. This cash discount 
permits tho doaler to mako moro nionoy on his sales to tho farmer. Ho 
likes tho discount, but to get it ho must havo real money. But, whero is it 
coming from ? Ho has sold his farmer customers goods and has a lot o f 
open accounts on his books to bo paid somo timo after harvest, or at tho 
farmers’ convenience.

When tho discount dato rolls around theso accounts aro still unpaid and, 
in his desiro to secure tho manufacturer’s discount, tho dealer goes to his 
banker, who says: "Sorry, John; you havo reached tho limit with us—
can’t let you havo any moro money right now .”  Tho discount day goes by, 
tho discount is lost to tho dealer and tho cash to tho manufacturer.

This illustration does not apply to all dealers, but It does fit too largo a 
percontago o f thorn. Tho missionary work that tho Implomont manufac
turers havo to do, through thoir respective organizations, Is to impress upon 
tho dealer tho fact that ho should abandon tho uso o f  open accounts and 
at tho timo a salo Is mado to tho farmer Insist upon a bankable noto or 
acceptance.

In an effort to mako banking in this country moro elastic, tho Fedoral 
Reserve Law provided for tho rediscounting o f  notes, drafts and bills o f 
exchange arising out o f  actual commercial transactions. Tills law makes 
notes, drafts and bills o f  exchango issued or drawn for agricultural, indus
trial or commercial purposes reiliscountablo with Fedoral Resorvo banks 
when endorsed by a member bank. It provides that this class o f  paper 
admitted to discount must havo a maturity at tho timo o f  discount o f  not 
moro than 90 days.

Desiring particularly to assist tho farming community, Congress wrote 
into tho law a provision that notes, drafts and bills drawn or Issued for 
agricultural purposes or based on live-stock and having a maturity not 
exceeding six months, may bo discounted. Tho Fodoral Reservo Board at 
Washington has ruled that tho notes o f  farmers or consumers givon for tho 
purchaso price o f  farm tools, agricultural machinery or other farm operating 
equipment como under tho classification o f instruments drawn for agricul
tural purposes. Thcreforo, this class o f  paper may bo rediscounted with a 
maturity o f  six months.

Tho Federal Iteservo Board has also ruled that tho member bank pur
chasing such paper, "will havo to satisfy itsolf In somo satisfactory way that 
tho bill Is substantially o f  an agricultural character. A simple memorandum 
attached to tho bill, stating that tho bill was drawn in payment o f  agricul
tural Implements signed either by tho accoptor or tho drawer would probably 
bo considered sufficient ovidonco by tho member bank and tho Federal 
Reserve bank.”

Theso provisions and rulings plainly open tho way for tho implomont 
dealers o f  this country to put thoir timo sales into a form o f indebtedness 
upon which they may immediately securo cash. N o bankor is going to 
advanco cash on an open account, but ho will buy tho noto or acceptance 
o f  a responsible farmer.

Tho wholo theory o f  acceptances, or ovon opon book accounts, pre
supposes that tho credit risk is a good one; othorwiso wo do not recommond 
that a dealer extend credit in any form. Our first stop is to impress upon 
tho doaler tho importance o f  taking bankablo notes or acceptances at tho 
timo the sale is mado and discontinuing his old practico o f  carrying an opon 
book account. The work is not finished when wo havo convinced the 
dealer, for then it Is up to him to Insist upon tho farmor signing oither a 
noto or an accoptanco.

Tho acceptance is a banking Instrument little known In tho largo com 
mercial centres o f  this country and practically unknown in tho agricultural 
communities. If a dealer told a farmor that ho wantod him to sign an 
accoptanco, ho would have considerable difficulty in explaining It to his
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cu stom er ’s satisfaction . I f  he tells tho farm er that he w ants h im  to  sign a 
n oto , tho latter know s perfectly  well w hat a note  is. T h erefore , until this 
system  Is m ore  th orough ly  know n and appreciated In the agricultural com 
m unities, I strongly  recom m end that the dealers take notes from  the farm ors 
and n ot a ttem pt to  take acceptances.

A  n ote , w hen properly  signed b y  tho farm er and endorsed b y  tho dealer, 
becom es tw o-nam o paper and to  all Intents and purposes is identical w ith 
an acceptan ce . In  their com pleted  form  both  note and acceptan ce  s ign ify , 
in a legal m anner, that som ebod y  has agreed to  p a y  a certain sum  o f  m on oy  
on  a specified  dato. I have prepared a form  o f  noto  fo r  use b y  im plem ent 
dealers w hich  I am  reliably in form ed m eets all tho requirem ents o f  the 
Federal R eservo B oard , m aking it su b ject to  red iscou nt as agricultural 
paper.

T h o m ach inery  is sim plo, bu t it is going to  take som e tlm o b efore  it is 
fu lly  appreciated and In sm ooth  running order. T h o m ere fa c t  that this 
law is on  the statute books a t W ashington  does n ot m ean th at the dealer 
and tho farm er aro going to  con d u ct their affa irs in accordan ce  w ith  its 
provisions.

T h e successful w ork ing o u t o f  this system  calls for tho hearty  co-op eration  
o f  tho banks and I believe that when the advantage to  tho agricultural 
com m u n ity  is fu lly  appreciated b y  them , w o will have their unqualified  
su pport. T h o cou n try  banker m ust realize that the average business m an 
or  dealer In tho sm aller tow n  does n ot have his assets in a liqu id  con d ition . 
B y  this I m ean that tho m a jority  o f  his sales are on  his book s as open  ac
counts. I t  is reasonable to  believe that the averago country  banker will 
look  w ith  fa v or  on  tho dealer w ho insists upon his custom ers g iv in g  him  
either cash or  a bankable noto  or  accoptanco. I t  is to  the interest o f  every 
bank in the sm aller tow ns to  have the business o f  that tow n  on  a sound 
basis, and sales m ade for  cash or  for  bankablo notes o r  acceptances will go  a 
long w ay  tow ard bringing abou t that con d ition .

It  rests w ith the im plem ent industry so to  oducato tho im plem ent dealer 
that ho will roalizo tho necessity and im portan ce o f  insisting u pon  his 
custom ers g iv in g  him  either cash or  paper, that is, o r  will bo  at som e future 
dato , su b ject to  rediscount. I t  should bo borne in m ind that tho law  In
tends that tho notes or  acceptances shall bo Issued a t tho tim e tho sale is 
m ade. It  does not contem plate that renewals will bo su b ject to  rediscou nt.

T h is  loads up to  a m ost im portan t phase o f  tho su b ject, nam ely, m aturity  
dates. In  w ell regulated business transactions tho m aturity  dato  o f  an 
ob ligation  m oans that tho indebtedness is to  bo  paid on  tho date  specified . 
U n fortunately , w ith som e farm ers and im plem ent dealers a m aturity  dato 
sim p ly  m oans tho d a y  upon w hich  tho m aker o f  tho n ote intends to  negotiate 
fo r  an oxtonsion. M a n y  Am erican bankers, w ho aro th orough ly  in  sym path y  
w ith tho rediscounting o f  paper, say  that they fear tho farm ers’ paper will 
not provo  very  acceptable, for  tho reason that on ly  a sm all percentage o f  it 
is actually  paid  at tho date o f  m aturity .

T h is con d ition  cannot bo changed in a d a y , b u t i f  w o can  got tho farm ors 
to  g ivo  pap er, it w ill n ot bo long beforo thoy realizo that w hon their note  
becom es duo it m ust bo  paid ; otherw ise tho fu tu re  w ill n ot h o ld  fo r  them  
tho a b ility  to  b u y  goods as thoy havo bou gh t them  in tho past.

T h o  red iscou nting o f  paper b y  tho Federal Iteservo banks, o f  w hich  thero 
aro tw olvo in num ber, is lim ited to  tho m em ber banks. A ll national banks 
aro operating under tho Federal R eserve A c t  and whon their fu n ds  aro fu lly  
loaned and  th oy  require add itional m onoy to tako care o f  the trado needs o f  
thoir custom ers, th oy  havo recourse to  rediscounting w ith  tho Federal 
R eserve banks paper w hich they ow n and w hich com plies w ith  the require
m ents o f  tho Federal R eserve A ct . T h o law further provides that State 
banks m ay  jo in  tho Federal R eserve systom . U p to  tho present tim o 
com paratively  fow  State banks havo jo in ed . T h ero  is a goneral improsston 
throughout tho cou n try  that this rediscount privilege Is general, bu t. as a 
m attor o f  fa ct. It Is som ew hat lim ited . I havo had a roviow  m ado o f  tho 
banking facilities o f  som e o f  tho agricultural States and tho follow ing 
figures w ill dem onstrate the point I havo Just m entioned:

K ansas has 748 tow ns and cities w ith one or  inoro banks in oacli. O f 
these, on ly  161 tow ns havo national banks, tho other tow ns being served b y  
State or  privato banks. Th oreforo, thero aro a largo num ber o f  banking 
tow ns In Kansas that cannot rediscount their paper d irect w ith  the Federal 
R eserve bank. N obraska, w ith  586 banking tow n s, has on ly  136 tow ns w ith 
national banks. Iow a , w ith 984 banking tow n s, has on ly  286 tow ns w ith 
national banks. Illinois has 341 tow ns w ith national banks o u t  o f  1,019 
banking tow ns; and W isconsin , w ith  553 tow ns that have ban ks, show s 
on ly  99 o f  thoso w ith  national banks.

P ractica lly  all o f  theso State banks, h ow ever, carry  accou n ts in larger 
cities and I th ink it is safe to  say  that tho m a jority  o f  theso accounts aro 
carried w ith national banks. T h erefore, the State bank is a  custom or o f  tho 
national bank and the lattor should be  in a position  to  tako caro o f  tho 
reasonable requirem ents o f  tho State bank through rediscounting its ow n 
papor. Ilow ovor , it is h oped , as tlm o goes on , that m oro Stato banks w ill 
Join tho Federal Iteservo systom  and thus enlargo tho d irect rediscounting 
priv ilego that It p rovides.

T h is cou n try  Is far behind the tim es in m atters o f  this k in d . T h o o lder 
countries In E u ropo havo been using acceptances for  years.

E. R. KENZEL ON RESERVE SYSTEM AND ITS 
RELATION TO FOREIGN TRADE.

The Federal Reserve System and its relation to foreign 
trado, with especial reference to bankers’ acceptances and 
tho discount market, was discussed by Edwin R . Kenzel, 
Assistant Cashier of the Federal Reserve Bank of New York, 
before tho American Exporters’ & Importers’ Association at 
tho Whitehall Club, this city, on Oct. 26. In considering 
the changes brought about by tho Federal Reserve Act, M r. 
Kenzel called attention to tho fact that though member 
banks may rediscount only commercial or agricultural paper 
with their district reservo banks, the law imposes no limit 
as to the total amount of such paper that may bo rediscounted 
for any member bank; “ these liboral provisions,”  said M r. 
Kenzel, “ for rediscount and currency issuo have remedied 
two great defects that in tho past caused extreme fluctua
tions in discount rates, to the detriment of commerce, and 
sometimes mado panic unavoidable.” M r. Kenzel also noted 
that “ in addition to tho new facilities for rediscount by 
member banks of promissory notes, that arose out of commer
cial transactions, national banks may now, for the first timo, 
lond their credit by accepting time drafts or bills of exchango 
drawn on thorn.” This privilege, he pointed out (at first 
confined exclusively to bills growing out of transactions in

volving the import or export of goods), was extended to in
clude also bills arising out of certain domestic transactions, 
such as domestic shipments of goods and pledges of goods in 
warehouse and bills drawn by banks or bankers in foreign 
countries or dependencies or insular possessions of the 
United States for the purpose of furnishing dollar exchange. 
While acknowledging that the privilege of accepting time 
bills has for a short time been enjoyed also by State banks 
and trust companies in New York and some other States, 
M r. Kenzel declared, “ it may truly be said that it is the 
Federal Reserve Act that is giving currency to the dollar 
bill of exchange at homo and abroad by providing facilities 
for their acceptance, in large volume, by our national banks 
and by making them available for rediscount and purchase 
by tho Federal Reserve banks in the open market.” W e  
quote M r. Kenzel’s speech pretty nearly in full as follows:

For m any years w e endured freq u en tly  recurring periods o f  disturbance 
In our business and financia l w orld , often  verging on— and som etim es 
reaching— pan ic dim ension s. O ur recoveries w ere m ore  or  less rapid bu t 
the scars rem ain ed . W e cou ld  n ot av o id  those troubles, p rincipa lly  because 
o f  defects in our banking and currency law s. Our national banks cou ld  
n ot then grant cred it beyon d  their a b ility  to  loan m on ey , and one bank 
cou ld  not readily  obta in  add itional m oney to  loan to  Its custom ers w ithout 
borrow ing from  som e other bank sim ilarly  situated. T h ey  cou ld  n o t use 
their cred it even though It was unquestioned, and therefore business 
suffered. T h eir in flexib le  reserve requirem ents in  tim es o f  stress raised 
an effectual barrier between the custom er seeking cred it and w hat he 
desired, but were vulnerable to  the assaults o f  depositors w ho could— and 
frequently  d id — require currency, the w ithdraw al o f  w hich  reduced re
serves below  the legal requirem ent. R eserves o f  national banks in N ew  
Y ork , C h icago and St. Lou is w ere k ep t  in  gold  and lawful m oney in their 
ow n vaults, bu t the reserves o f  other banks consisted largely o f  bank 
credits and uncollected checks in  transit betw een banks know n as “ f lo a t .”  
T h a t item  alone was estim ated variou sly  t o  am ount norm ally to  from  four 
hundred m illions to  seven hundred m illion s o f  dollars. “ Reserve ’ seems 
rather an illusive term  to  app ly  to  such resources th at could  n ot be  con 
verted in to currency, and concerted attem pts to  con vert them  led In
ev itab ly  to  trouble, i f  n o t disaster.

Our banking m achinery was inadequate and our bankers knew  it. T h ey  
feared a  break-dow n. Particularly In th e  interior they were prone to  
qu ick  alarm  and to  take w hat seemed to  them  proper precautionary m eas
ures to  strengthen their positions, bu t w hich  on ly  served to  bring on  or 
aggravate the very  conditions th ey  dreaded and had sought to  a void .

L et us consider the changes brought abou t b y  tho Federal Reserve 
systom . T h o A ct p rov ided , am ong other things, that all national banks 
should contribu te a small percentage o f  their ow n capital and surplus as 
capital to  establish Federal R eserve banks, an d  transfer a portion  o f  their 
reserves to  the Federal reserve banks, there to  be m aintained. Th ose 
reserves now  m obilized in Federal R eserve banks, added to  the paid -in  
capita l o f  the Reserve banks and increased b y  the capital and reserve 
deposits contribu ted  b y  State banks and trust com panies that have jo ined  
tho system , now  exceed $590,000,000, o f  w hich m ore than $380,000,000 
Is held b y  tho Reserve banks in gold . T h e  portion  o f  that gold  over and 
above 3 5 %  required to  be m aintained as reserve against deposit liab ility  
is called freo gold  and constitutes the base upon w hich the Reserve banks 
cou ld  at this tim e, i f  required, extend rediscounts to  m em ber banks through 
tho issuo o f  Federal Reserve notes to  the extent o f  abou t $500,000,000. 
T h o  law requires Federal Reserve banks to  keep 40%  gold  reserve against 
noto liab ility , therefore the lim it o f  Federal Reserve note issue is tw o and 
on e-h a lf tim es the am ount o f  free gold  held . O bviou sly , therefore, the 
greater am ount o f  gold  held b y  tho Federal R eserve banks the greater 
their ab ility  to  extend credit or issue notes.

In addition to  4 0 %  gold  reserve the law requires 100%  o f  re-discounted 
com m ercial or  purchased paper to  be  p ledged as collateral security to  the 
note  issuo, and the notes are the direct obligation  o f  the U nited States. 
M em ber banks m ay rediscount only com m ercial or  agricultural paper w ith 
their district Reserve banks, but the law im poses no lim it as to  the tota l 
am ount o f  such paper that m ay be  rediscounted for any m em ber bank.

These liberal provisions for rediscount and currency issue have rem edied 
tw o  great defects that in the past caused extrem e fluctuations in discount 
rates, to  tho detrim ent o f  com m erce, and som etim es m ade pan ic unavoid 
able. U nder the new system  no w ell-m anaged solvent m em ber bank need 
fa il nor com m erce lack banking accom m odation  for  its legitim ate and 
reasonable needs a t fa ir and stable rates o f  interest or  discount.

T heso benefits app ly  n ot to  any particu lar sections or  centres, bu t over 
tho entire cou n try , as the law also provides for rediscounts between Federal 
Reserve banks: so, i f  the needs o f  one district aro greater than the Reserve 
bank o f  that district can conveniently  accom m od ate , the other district 
banks can assist, and, Indeed, m ay be required to  d o  so b y  the Federal 
R eserve B oard at rates to  b e  approved  b y  the B oard . So the pow er o f  the 
system  to  stabilize rediscount rates is apparent.

In addition to  the new facilities fo r  rediscount b y  m em ber banks o f  prom 
issory notes, that arose ou t o f  actual com m ercial transactions, national 
banks m ay  now , fo r  the first tim e, lend their cred it b y  accepting tim e 
drafts or  bills o f  exchange drawn on them . T h ose  acceptances m ay either 
bo  discounted b y  Federal R eserve banks fo r  m em ber banks, or  purchased 
b y  Federal Reserve banks In tho open m arket, a t rates approved b y  the F ed
eral Reserve B oard .

T h is  privilege to  accept tim e bills was a t first confined exclusively to  
bills w hich grew out o f  transactions Involvin g the Im port or export o f  goods 
to  or from  tho U nited States, or  between foreign  countries, bu t has, b y  re
cent am endm ents to  the law , been extended to  include also bills arising out 
o f  certa in  dom estic transactions, such as dom estic shipm ents o f  goods and 
pledges o f  goods In w arehouse and bills draw n b y  banks or bankers In fo r 
eign countries or  dependencies or  insular possessions o f  the U nited States, 
for  the purpose o f  furnishing dollar exchange.

T h o  privilego o f  accepting tim e bills had for  a short while been en joyed  also 
b y  Stato banks and trust com panies in N ew  Y ork  and som e other States, 
and som o o f  our leading State Institutions were qu ick  to  exercise their priv
ilege and soon developed  large, efficient and profitab le departm ents that 
havo handled this business in considerable volum e to  the benefit o f  our trade 
at hom o and abroad . B ut it m ay truly be said that it is the Federal Reserve 
A ct that is g iv in g currency to  the dollar b ill o f  exchange at hom e and abroad , 
b y  provid ing facilities for  their acceptance, in large volum e, b y  our national 
banks and b y  m aking them  available for  rediscount and purchase b y  the 
Federal Reserve banks in the open m arket.

T h is  applies not on ly  to  the acceptances o f  m em ber banks, but also to 
acceptances o f  non-m em bers and private bankers, fo r  Federal Reserve banks 
m ay and d o  bu y  in the open m arket acceptances o f  non-m em bers and ban k-
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ers that h ave com plied  w ith reasonable requirem ents as to  credit inform ation 
and their acceptance business. T h ose  b ills on non-m em ber banks,how ever, 
m ust n o t be  fin an ce  b ills , but o f  the other kinds (so fa r  as the underlying 
transactions are con cern ed ), that a national ban k m ight accept: and both  
m em ber and non -m em ber ban kers ’ a cceptances, to  bo  eligible at Federal 
R eserve banks, m ust havo a m atu rity  a t tim e o f  d iscount or purchase o f  
not m ore than three m onths, exclusive o f  days o f  grace.

B y  g iv in g  to  national banks the pow er to  accept tim e bills arising ou t o f  
foreign  trade, and prov id ing  a discount for them , the A ct  .advanced Am erican 
com m erco and finance to  a position  o f  potential independence and w ide in
fluen ce in the m arkets o f  the w orld . It relieved you  gentlem en from  tho 
necessity o f  transactin g m any o f  you r  cred it and com m ercial operations in 
a foreign currency and from  the consequent necessity o f  having to  cou p lo  
w ith  you r com m ercial risks the hazard o f  an adverse exchange m arket when 
settlem ent day  cam e along. M a n y  o f  you  hero to -d a y  probab ly  recall in
stances w hen you r carefu l calcu lations w ere upset and expected profits  
on  m erchandise w ere m aterially reduced or extin gu ish ed , i f  n o  actual loss 
was incurred through settlem ent at exchange rates unforeseen or not p ro 
v ided  against. T h e  experiences o f  1907 and the sum m er o f  1914 cannot be 
forg otten . U nder tho old system  you  w ere alm ost o f  necessity com pelled 
to  speculate in foreign exchange. Tf you  cou ld  or d id  hedge you r com m it
m ents. it usually cost y ou  m on ey  to  do  it. T h a t handicap is now  largely 
rem oved  and you  can com p eto  on m ore equal term s w ith  foreign  m erchants 
In that regard.

Our banks m ay  now  grant you  tho facilities that form erly  you  had to  seek 
abroad , and tho paym ents heretofore m ade abroad for  those im ported ser
v ices m ay g o  to  our own banks and be saved to  this cou n try . O ur banks m ay 
not on ly  perform  this service for  you  but m ay them selves becom e exporters, 
exporters o f  cred it , b y  granting cred its at hom e or abroad to  finance tho 
im ports o f  other countries; in fa c t, th ey  are doing it to -d a y . H ow  great 
tho benefit w o m ay gain from  th is  ab ility  fu lly  develop ed , m ay  be realized 
when w o rem em ber that the large norm al v isib le  trade balances against 
England for years wero o ffset and changed in to actual balances in her favor, 
b y  her exports o f  banking cred it and other services to  all nations. T ills  was 
dem onstrated b y  her a b ility  to  m aintain a free m arket for gold  and com 
paratively  low  and steady discount rates. B u t m ore than tho m ere ab ility  
to  grant acceptance cred it is required in order that those credits m ay  bo 
u tilized. W e m ust have a d iscount m arket at hom o that w ill take bills and 
acceptances at all tim es in large volu m e, at fa ir rates, and bill buyers and 
bankers abroad m ust know  that it exists and is hero to  stay . T h ere  m ust 
also be a volum o o f  dollar bills available at all tim es in all the principal com 
m ercial centres o f  the w orld to  w hich Am erican goods arc exported and from  
w hich w o im port goods, su fficien t to  prov ide  rem ittances for  settlem ent o f  
dollar cred its, whether bankers or m erchants.

W hen a foreign exchange house is offered  a cred it in a foreign  currency, 
it first considers tw o things. Is it in a currency that can surely bo  covered , 
and can the nam e bo readily  discounted  at a good  rate? Lacn ing either o f  
those essentials the cred it is ord inarily  declined . F or foreign use we must 
w eigh our bankers’ credits on those scales. T h ey  w ill be w eighed in that 
balance ab roa d .

W e  have m ade a g ood  beginning. W e  have a d iscount m arket broader 
than is generally realized. H ero in N ew  Y ork , responsible brokers, d is
count houses and dealers in bankers’ acceptances are trading in them  a ctively  
and in increasing volum e.

T h ey  are selling them  not on ly  in N ow  Y ork  but also ou t-o f-tow n , from  
N ew  Orleans to  Canada and w est to  tho P acific , to  banks, corporations and 
other buyers seeking liqu id , safo investm ents, o f  short, fixed  m aturities, 
y ield ing som ething better than the ordinary rates o f  interest paid  b y  banks 
for deposits. T h o  dem and for  them  now  exceeds tho su pp ly , and tho dis
count rates are accord in gly  low  com pared w ith other m oney rates, bu t, o f  
course, vary  accord in g to  the quality and character o f  tho particu lar bills.

As elig ibility  for rediscount or purchase b y  Federal Reserve banks is an 
im portant consideration, acceptances o f  tho kinds and m aturities that such 
banks m ay purchase com m and the best rates and have com e to  be known and 
quoted  as "e lig ib le  b ills .”  Others o f  tho sam e kinds bu t o f  longer m aturity , 
and those kinds that cou ld  not be  purchased b y  Federal Reserve banks, are 
called  “ ineligibies,”  and take a som ew hat higher rate, abou t K — Vi above 
equally prim e “ ellgibles.”

T h e  open m arket rates are established b y  w hat buyers w ill pay  b y  supply  
and dem and. T h o Federal R eserve bank is a buyer in tho open m arket 
from  tim e to  tim o as occasions requiro w ithin a lim it o f  m inim um  and m axi
m um  rates established b y  the bank and app roved  b y  tho Federal R eserve 
B oard . T h ose lim its are at present fixed  at from  2 %  to  4 %  bu t aro, o f  
courso, sub ject to  change. W ith in  those lim its the Federal R eserve Bank 
o f  N ew  Y ork  buys acceptances at— or slightly abovo— tho m arket using 
its discretion w ith  respect to  rates paid  for  different classes and character 
o f  b ills. Its present holding o f  them  is abou t $24,000,000 and o f  all tho 
Federal R eservo banks abou t $80,000,000. T h o low est rate at w hich  it 
ever bought them was 2 % . T h o present rates aro slightly  higher for the 
best nam es, say 2V%— 2 % .

Purchases o f  acceptances b y  Federal R eserve banks havo included several 
m illions o f  dollar bills o f  exchange drawn abroad on— and accepted  b y —  
im porting m erchants in this cou n try . Such acceptances are "e lig ib le ,”  
when within ninety days o f  m aturity , as foreign trade acceptances or bills 
o f  exchange, i f  they are drawn b y  som e person other than the draw ee against 
actual com m ercial transactions such as actual shipm ents o f  goods, providing 
satisfactory  statem ent has been furnished o f  tho financial cond ition  o f  ono 
or m oro o f  tho parties to the b ill, but they d o  not com m and as low a rate as 
a prim e bankers’ bill.

T h o am ount o f  bankers’ acceptances held b y  Federal Reserve banks 
com pared to  tho total am ounts outstanding, (estim ated at about $200,000,
0 0 0 ), indicates that w hile they aro Im portant buyers there are others. T h o 
R eserve bank does not com peto for bills, but com petition  for ch oice  bills is 
keen. Its purchases, how ever, aro probab ly  su fficien t to  havo an effect 
on rates whenever they m ight lack stab ility  or abnorm al conditions pre
va il, and, as to  stabilize discount rates is a function  o f  the Federal Reserve 
system , the use o f  its pow er to  that end, rather than for m ere pro fit , w ould 
naturally follow .

Ono o f  tho things contributing to  the low , open m arket rates and retarding 
developm ent o f  a w ider m arket through tho scarcity o f  bills is the practice 
o f  som e acceptors to  purchase their ow n acceptances from  their custom ers 
and in the open m arket and retain them  for their ow n investm ent. T h is 
is n ot in accordance w ith established practice abroad , where it is always 
understood that a bankers’ acceptance is net a loan of money but of credit and 
that the discount market will supply the money. M oreover, w hile an acceptor 
m ight also bo  a buyer o f  acceptances, ho w ould hardly consider his ow n 
acceptance in his own portfo lio  as a liqu id  asset, nor even acceptable co l
lateral in a loan he m ight grant on bills. It  is probablo that the great ease 
o f  m oney over alm ost the entire period since A m erican banks could  accept, 

. and the relative scarcity  o f  loans, havo com bin ed  to  induce this practice 
and that changed conditions w ill m od ify  it, but tho purchase or discount 
by  an acceptor o f  his ow n acceptance is an operation w hich m any bankers 

nsider open to  question , and it w ould seem w orthy o f  consideration 
I ether acceptors should not refrain from  this practico during tho dovelop - 

t  o f  our open m arket.

N o w , as to  the volum e o f  dollar exchange abroad  and its currency: Y o u  
can assist m aterially in establishing it b y  adv ice  to  you r foreign corre
spondents regarding it and encouraging them  to  use it; b y  assisting them  to  
obta in  dollar credits, b y  w ork ing for  better m ail and steam ship sorvico 
betw een tho U nited States and tho m oro rem ote foreign  countries, and b y  
selling them  m ore goods fo r  dollars, and to sell m ore abroad you  m ust bu y  
m ore abroad . Y ou r  increased purchases will causo bills to  be draw n on 
N ew  Y o rk , th ereby  avoid ing the creation o f  unw ieldy balances. B u t if 
su fficien t com m ercial bills are lacking for a tim o, our m em ber banks can 
supply  cred it to  furnish dollar rem ittances, wherever tho usages o f  trado 
requiro it. Y o u  can establish those usages, and you  will have the facilities 
o f  you r banks at hom e and abroad to  aid you .

N ational banks m ay establish foreign branches and b y  recent am endm ent 
o f  tho A c t , m ay  n ow  ow n stock  in A m erican  trado banks w ith  foreign 
branches. T h e experience o f  other countries surely indicates that trado 
w ill fo llow  cred it, and also that cred it should not be  granted too  freely. 
Y o u r  Federal Reserve banking system  now  has facilities for  a ccom m o
dating trade b y  the m ost econom ical and w orld -approved  cred it m ethods.

L et m o read y ou  w hat M r. H artley  W ithers, a w ell-know n English 
w riter on finance , has said in his recently published volum o, "In tern ationa l 
F inance:”

“ B ut tho E uropean war has pushed forw ard tho day  on w hich Am erica 
has taken its p lace as lender in tho international m onoy  m arket, and its 
banking system  had, in the very  n ick  o f  tim o, been reorganized in such a 
w ay  that it is ready to  face  the problem s o f  international finance. U ndor 
the Federal Reserve System  Am erican banking is now  grouped and co 
ordinated and has been furnished w ith  pow ers o f  accoptaneo and rediscount.

“ i f  England had advantages in its slow ly  evolved  system , shaped and 
tested b y  centuries o f  trial and strain, Am orica has been ablo to  benefit b y  
tho experience and m istakes o f  older nations and to  fashion a banking sys
tem  after carefu l s tu dy  o f  all that was best and w orst abroad .

“ T h o  new system  cam o in to being a t a tim e o f  stress, and so far has faced  
w ith  adm irable com posure and success a serios o f  problem s for w hich no 
experience cou ld  have prepared it. A m erica  is pow  on o  o f  tho leading 
Pow ers in international finance, and on tho w ise and skillful uso o f  its 
strength  th e  fu ture prosperity  o f  tho civ ilized  w orld  w ill, to  a great exten t, 
d ep en d .”

A cceptin g  this estim ate b y  a recognized foreign authority  o f  tho great 
op p ortu n ity  opened  to  tho U nited States b y  tho abnorm al conditions 
caused b y  the foreign  war and realizing tho responsibility w hich this oppor
tunity places upon all A m ericans engaged in banking and com m erco, it is 
clearly  our d u ty  to  com bin e our efforts to  develop  and perfect the opera
tions o f  this now  banking system . T o  this end there Is a call to  service 
and w e m ust strive to  m ake tho m ost intelligent use or b oth  facilities and 
opportu n ity , alw ays carefu l, alw ays prepared for to -m orrow , for tho bigger 
task, for  the increased bunion  o f  responsibility that m ay  bo  ours.

PROPOSED REFERENDUM ON FEDERAL RESERVE 
, COLLECTION PLAN.

In furtherance of tho proposal to conduct a roforendum 
voto on the check collection plan of tho Federal Reserve 
system, a series of questions has been proparod by Jeromo 
Thralls, Secretary of the Clearing House and National 
Bank sections of tho American Bankers’ Association and 
Acting Secretary of the committee appointed under tho reso
lution adopted at the recent convention of tho American 
Bankers’ Association to co-operate with tho Committee on 
Federal Legislation of that body to bring about an amend
ment to Section 16 of tho Reserve Act which provides for tho 
so-called par collection of checks. Theso questions have been 
suggested for tho use of the secretaries of the Stato banking 
associations throughout the country in conducting a canvass 
to determine the attitude of all the banks, national and State, 
in tho United States on the clearing and collection featuro. 
It is stated that in addition to tho general referendum the 
Vice-Presidents of the National Bank Section havo boon 
asked to securo from six representative banks in each Stato 
a statement setting out full information rolativo to the 
clearing and collection of out-of-town checks, exchange 
charges and oxpenses involved. W e printed in our issue of 
Oct. 14 the names of those composing tho committeo of 
twenty-five which has been delegated to assist in bringing 
about the onactment of tho desired amondmont, and for 
whom tho proposed referendum is to bo conducted. Tho 
suggested form for tho use of tho State secretaries in taking 
the referendum, and the questions proparod in tho matter 
are annexed herewith:

B A N K E R S ’ A S S O C IA T IO N .
Oct. 28 1916.

To the Managing Officer of the Bank Addressed:
M y  D ear Sir— It is o f  vital interest to  ovory  banker that tho question  o f  

clearing and co llection  o f  checks bo solved  in tho right w ay.
A  com m itteo  o f  tw en ty -fivo  m en, fifteen  cou n try  bankers and ten rosorvo 

c ity  bankers, has been appointed  through au th ority  o f  a resolution 
adop ted  by  tho Am erican B ankers’ A ssociation  at its recent convention . 
T h is  com m itteo  is charged w ith tho responsibility o f  w ork ing ou t a plan 
that will bo fa ir and equitablo to  all banks and to tho general business 
interests. T h o com m itteo  needs, and is entitled  to  recoivo, the co-op era 
tion  and assistance o f  every  banker. W o n ’ t you  ploaso go  over tho ques
tions given  below  and fill in you r answers theroto, and return them  to m o, 
b y  first m ail? T h ey  will not bo m ade pub lic but will bo com bin ed  w ith 
others and will bo forw arded to the Secretary o f  tho com m itteo  to  be used 
as a basis in w orking ou t a satisfactory  clearing and co llection  plan .

T h o indications for success w ith tho proposition  aro g ood , but prom pt 
action  and close co-op eration  aro necessary.

A w aiting you r responso, for w hicli I thank you  in advanco, I am , 
Sincerely yours.

Secretary.
Q uestion N o . 1. Is tho plan o f  cloarlng and check  co llection  now  o p 

erated by  tho Federal R eserve banks satisfactory  to  you  ?
Q uostion N o . 2 . D o  you  think tho law should bo  am ondod so as to  

elim inato the clearing and co llection  featuro?
Q uestion N o . 3 . D o  you  think tho Fedora] Rosejrvo banks should under

take to  m aintain a com prehensive clearing or  co llection  system ?
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Q uestion N o . 4 . W ou ld  tho elim ination o f  the cloaring and co llection  

feature from  the law have any decided bearing upon State banks jo in in g  the 
Federal R eserve system ?

Q uestion N o . 5 . W hat rate o f  exchango per thousand dollars d id  you  
charge for  dra fts  sold  over you r  counter prior to  the inauguration o f  the 
Federal R eserve clearing system ?

Q uestion N o . 6. AVhat rate o f  exchango per thousand dollars d o  you  now  
charge for  drafts sold over the cou n ter?

Q uestion N o . 7. W h at rate o f  exchange per thousand dollars d id  you  
chargo for rem itting to  cover checks received through the m ails prior to  the 
inauguration o f  tho Federal R eservo clearing system ?

Q uestion N o . 8. W h at rato o f  exchange per thousand dollars d o  y ou  now  
chargo fo r  rem itting to  cover checks received  through tho m ails from  
sources other than the Federal R eserve system ?

Q uestion N o . 9 . W h at percentage o f  you r item s are now  com in g  to  you  
through the Federal R eserve ban k?

Q uestion N o . 10. W h at am ount o f  net incom e or  revenue d o  y ou  figure 
you r  bank will lose per annum  on  accou n t o f  tho in fluence and operations 
o f  tho present Federal R oservo clearing system ?

Q uestion N o . 11. D o  y o u  th ink it w ou ld  be  o f  .advantage to  the banks 
and tho general business interests for  tho Federal R eserve banks to  estab
lish and m aintain  a clearing and co llection  system  w hich  will b o  voluntary  
and self-sustain ing. T h at is, a system : First— O pen for  the uso o f  those 
w ho desire to  use it (no bank being ob liged  to  use it ) .  Second— T h o ex
pense o f  its m aintenance to  be  borno b y  those w ho uso it on  a pro  rata  basis, 
as is the cu stom  w ith  regular clearing housos. T h ird— A llow ing banks to  
m ake a reasonable charge to  cover expense o f  rem itting and service and 
tim e costs. F ou rth— T h e system  to  have no  con n ection  w hatever w ith the 
reservo feature and to  bo  operated and developed  on  m erit on ly — that is, 
its ability  to  ronder the highest character o f  service a long efficien t and 
econom ical lines?

Q uestion N o . 12. I f  you  th ink a plan as described a b ove  should be  
instituted, w hat rate w ould fa irly  cover you r  expense o f  rem itting and you r 
service and tim e costs?

T h o question  o f  reserve requirem ents has heretofore had  considerable 
boaring upon co llection  arrangem ents and It is thought b y  m an y that i f  the 
requirem ents rem ain as now  fixed  b y  law . It w ill be  absolutely  nocossary 
for  tho Federal R eserve banks to  bo  prepared to  render co llection  and 
clearing sorvico for their respective m em bers.

Q uestion N o . 13. D o  you  think Section  19 o f  the Federal R eservo A ct  
should bo  am ended so as to  reduce tho am ount o f  reserves required for  cou n 
try  ban ks? I f  so , to  w hat per cen t should tho required reserves be  re
d u ced?

Q uestion N o . 14. I f  tho required reserves rom ain as now  fixed , w ou ld  
y ou  fa v or  an am endm ent perm itting cou n try  banks to  carry  3 %  o f  their 
required reserves w ith national banks in cities n ow  designated as “ reserve 
c ities”  or  in an y  national bank w ith in  a radius o f  300 m iles from  the hom e 
o f  tho respective cou n try  ban ks?

E n ter below  any  special suggestions y o u  m ay  have in m ind that will 
be  help fu l to  the com m ittee .

NOW 4 1916.]

FOREIGN EXCHANGE—  TO-DAY'S TOPIC, TO-DAY'S 
OPPORTUNITY.

This is the title of a brochure issued by A . B . Leach & Co. 
of this city, written by A. Oppenhoim, Manager of the firm’s 
foreign exchango department. This oxpert briefly and 
clearly describes the operations of foreign exchange and 
shows how rates all over the world have been affected by 
the financial problems growing out of the great European 
war. The explanations are intended to indicate to the 
wide awake American investor tho investment opportunities 
which lie in tho foreign exchange field. The author states 
that “ it is time for the American investor to consider whether 
he is willing, and whether he is justified to try and make 
use of the present extraordinary investment opportunities. 
Two modes for investing money present themselves to-day, 
viz.: (a) buying foreign exchange; (b) buying foreign bonds. 
In buying foreign exchange, viz.: checks on foreign coun
tries, tho investor must consider that he loses interest on 
the money invested until he sells his checks, that his profit 
must result from a riso in exchango, and that the only chance 
ho has for losing is a further fall in exchango. In buying 
foreign bonds, ho must consider that both the bonds and 
the currency can fall in price, but ho stands a double chance 
of increasing his capital invested, as both the price of the 
bond and tho currency may go up. And, where to-day he 
invests in bonds which really havo fallon very considerably 
(most of them aro selling on a 5 ^ %  to 6 %  basis, as com
pared to a 3 Yi% to 43^%  basis before the war), paying for 
them in depreciated currency, he certainly stands an un
usual chance to do well.”

The brochure contains a detailed list of securities issued 
by tho principal belligerent nations, with illustrations to 
show the effects of the present crisis in foreign exchange and 
tho opportunities arising therefrom. There aro also in
cluded a number of tables relating to the interest and par 
valuo of some of these securities from which the investor 
will bo able to see at a glance the valuo of his coupons and 
the par valuo of his securities on the basis of the prevailing 
rates of exchango.

In this monograph the writer has succeeded in reducing 
the complicated explanations of foroign exchango to simple 
terms for the benefit of the layman, so that the money 
making possibilities of tho present unusual international 
situation will be thoroughly understood and the most made 

. of tho investment advantages in our favor. A  compliment
ary copy of “ Foroign Exchange,” will, we believe, be supplied 
on application.

UNPARALLELED GROWTH IN  BANKING INSTITU
TIONS OF THE COUNTRY SINCE PASSAGE OF 

RESERVE ACT.

Statements of condition of all the banks and trust com
panies of the United States, including national banks and 
banking institutions under State supervision, are compiled 
only once a year, usually July 1, and are prepared under the 
supervision of the Comptroller of the Currency. The results 
for the current year, including returns from 27,513 reporting 
banks and trust companies, were made public on Oct. 31 
in a statement issued by the Comptroller in which he an
nounced that on July 31 1913, a few months before the pas
sage of the Federal Reserve Act, the resources of the 25,993 
banks and trust companies were reported at 25,712 million 
dollars; on July 1 1916 he states the aggregate resources 
of the 27,513 banks and trust companies reporting amounted 
to 32,271 million dollars— an increase of 6,559 million, or 
2 5 .51% . During these three years the deposits in all the 
banks of the country, according to the statement, increased 
6,242 million dollars, the increase in the national banks being 
33 .56% , and the increase in the State institutions, including 
State banks, savings banks and trust companies, was 2 9 .2 6 % . 
The growth in the three years, says Comptroller Williams, 
is without a parallel in the financial history of this or any 
other country. W e print his statement in full below: ____

T h e  grow th and increase w hich  have taken p lace  since the passage o f  the 
Federal Reserve A ct  In the deposits and tota l resources o f  the banking insti
tu tion s o f  the U nited  States, includ ing all national banks, State banks, 
savings banks and trust com panies throughout the cou n try , h a ve  broken 
all records and-are w ithout a parallel in  the financial h istory  o f  th is or  any 
other cou n try .

T h is  Increase in  aggregate resources am ounts to  m ore than six and  a h a lf 
b illion  dollars, and is greater than tho total resources o f  all the national 
banks o f  the U nited States at the beginning o f  the year 1904.

A  distinguishing and significant feature o f  the returns w hich  have Just 
been  com piled  is the w idespread and general d istribution  o f  the m on ey  and 
available capital and cred it o f  the people T h o grow th and increase in 
banking resources are con fined  to  n o  particu lar d istrict or  section  o f  the 
country  bu t have been iniversal.

T h o resources o f  the 25,993 banks and trust com panies in  the U nited 
States in  July  1913, a few  m onths before  the passage o f  the Federal R eserve 
A c t , were reported at 25,712 m illion  dollars. O n July 1 1916 there were 
27 ,513 banks and trust com panies w hose aggregate resources am ounted to  
32,271 m illion  dollars. Increase, 6,559 m illion dollars, or 2 5 .5 1 % .

T h is  stupendous increase in banking assets and available capital has been 
accom panied  b y  an unprecedented quickening, w hich  has am ounted in  m any 
places to  an outburst o f  business activ ity  in every  State and in practically 
every  part o f  every  State. C oincidenta lly  there has been a  m arked reduc
tion  o f  interest charges in  every  section  and especially in the distant and 
m ore  rem ote regions where the Interest charges in  the past have been 
heaviest and where the farm ers and sm all business m en especially experi
enced  the greatest d ifficu lty  in obtain ing the funds required for  their legiti
m ate operations and actual needs.

T h e banks and trust com panies are n ow  lending to  the people 3,243 
m illion  dollars m ore m oney than they w ere lending three years ago  before 
th e  inauguration o f  the new  currency system . .

D u rin g  these three years the deposits in all the banks o f  the country  
increased 6.242 m illion  dollars; the increase in the national banks was 
3 3 .5 6 % , and the increase in  the State banking institutions, includ ing State 
ban ks, savings banks and trust com panies, was 2 9 .2 6 % .

T h e percentage o f  increase in the resources o f  all reporting banks in this 
three-year period was 2 5 .5 1 % . T h e N ew  E ngland States increased 2 1 % , 
the Eastern States 3 2 % , the Southern States 1 2 % , the M id d le  States 3 2 % , 
the W estern States 3 1 % .

T h e grow th o f  the deposits o f  all banks and trust com panies since July 
1913 was on ly  318 m illion  dollars less than the huge increase show n in their 
tota l resources, and am ounted to  6,241 m illion  dollars, or  3 1 % .

T h e increase in  deposits in the N ew  E ngland States was 2 3 % , in  the 
Eastern States 3 9 % . in the Southern States 1 8 % , in  the M id d le  States 2 6 % , 
in  the W estern States 3 7 % . and in the Pacific  States 19 % .

A lthough  the banking resources o f  the Eastern States increased in  these 
three years 3,347 m illion  dollars, or  3 2 % , and although the resources o f  the 
banks in  the N ew  England States increased 667 m illion  dollars, or  2 1 % , 
there has been a d istinct and grow ing tendency, especially in recent m onths, 
tow ards decentralization and tow ard the d istribution  throughout the cou n 
try  o f  the excessive reserves w hich  h ave  heretofore been p iled  up  in  Eastern 
centres.

In  the past fou r and a h a lf m onths, or  from  M a y  1 1916 to  Sept. 12 1916. 
th o  deposits o f  the banks in N ew  Y o rk  C ity  show ed an actual reduction  o f  
222 m illion dollars and the national ban k s o f  B oston  a  reduction  o f  36 
m illion  dollars, and in Philadelphia a reduction o f  13 m illion dollars, w hile 
in  the sam e period in tho country  banks and in  th e  banks o f  the interior 
reserve cities, deposits increased heavily .

O utside o f  the N ew  England and Eastern States, the fo llow in g  States 
show  the m ost notable increases in total resources in the period  from  
Ju ly  1913 to Ju ly  1916: Illinois, 363 m illion , or  2 0 % ; O hio, 317 m illion , or 
2 7 % ; C aliforn ia , 245 m illion , or  2 0 % ; M ich igan , 221 m illion , or  3 7 % ; 
M in nesota , 198 m illion , or  4 0 % ; M issouri, 116 m illion , or  14% ; Iow a , 107 
m illion , or 17% ; W isconsin , 88 m illion , or  2 1 % ; N ebraska, 78 m illion .or 
2 8 % ; Indiana, 69 m illion , or  1 3 % ; O klahom a, 68 m illion , or 4 1 % ; K ansas, 
63 m illion , or  2 4 % : Texas, 60 m illion , or  12% ; V irgin ia , 52 m illion , or  2 1 % . 
T h e  increase in N orth  D ak ota  was 47 m illion , or  4 2 % ; in  C olorado, 42 m il
lion , or  2 3 % , while the increase in South D akota  and M on tan a  was 37 
m illion each , o r  33V$% -

T h e total increase in the Southern States was 302 m illion , in th e  M id d le  
States 1,481 m illion , the W estern States 395 m illion , and in  the P a cific  
States 325 m illion . T h e banks in  the insular possessions increased 40 
m illion dollars.

In the N ew  E ngland States the largest increase w as, o f  course, in M assa
chusetts, 429 m illion  dollars, or  2 3 % , follow ed  b y  C on necticut w ith  117 
m illion  dollars, or  2 3 % , and R h ode Island w ith  36 m illion , or  1 4 % .

In the Eastern States the largest increase was in  N ew  Y o rk  State, 2.646 
m illion , or 4 1 % , fo llow ed  b y  Pennsylvania , 467 m illion , or 1 7 % ; N ew  Jer
sey , 130 m illion , or 1 7 % , and M aryland, 65 m illion , or  17 % .
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I t  Is interesting to  n ote  that every  State in  the U nion  show s a m aterial 
increase in the deposits o f  its national banks.

T h e  on ly  States w hich  show  a reduction  in the deposits o f  their State 
banking institutions are A labam a, M ississippi and O regon.

In  A labam a the State bank deposits declined 1 1 % , w hile the deposits o f  
the N ationa l banks fo r  the sam e period increased 2 3 % . In M ississippi 
State bank deposits  show ed a reduction  o f  abou t 3 % ,  w hile the deposits o f  
the N ationa l banks in the sam e State increased over 3 4 % . In  Oregon the 
reduction  in deposits o f  the State banks and trust com panies was 1 4 .7 0 % , 
w hile the national banks o f  O regon for  the sam e period  increased their 
deposits 1 1 .66% .

T h e four States show in g the highest percentages o f  increase in deposits 
w ere O klahom a, 5 4 % ; A rizon a , 5 3 % ; N orth  D ak ota , 5 2 % , and W y 
om in g, 4 9 % . ____________________________________

OPENING IN  NEW YORK OF BRANCH OF LA BANQUE 
SUISSE ET FRANCAISE.

Maurice Trembly, representing La Banque Suisse et Fran- 
caise, recently arrived in New York for the purpose of 
establishing a branch of the institution in the United States. 
M r. Trembly, who was formerly in charge of the New York 
office of the Swiss Federal Railroad, has established himself 
at 37 Wall Street. In a statement to a representative of the 
“ Wall Street Journal”  on Oct. 25, he pointed out that his 
bank was the first to negotiate, through Brown Bros. & Co., 
the original French war loan of $20,000,000, negotiated in 
Aug. 1915. As to the purpose in view in establishing a New  
York branch of his institution he is quoted by the paper 
referred to as saying:

One o f  the ch ie f ob jects  for  establishing a branch o f  our bank in  this c ity  
is to  fa cilita te  open ing credits in  th is country  for  European countries to  buy 
w ar m aterials, and to  contin ue business negotiation s a fter the w ar. I have 
n oticed  that there is a disposition  on  the part o f  som e French peop le  to  
advanco the idea th at m anufacturers in th is cou n try  have taken advantage 
o f  the French G overn m en t and peop le , n ot on ly  in  greatly  advanced prices, 
bu t also in furnish ing goods very  m uch  inferior to  thoso con tracted  for. I 
take th e  stand th at b y  proper precautions hero I can again establish a 
feeling o f  con fiden ce  betw een th e  peoples o f  the tw o  great republics, and 
th at the com m ercia l interchange will be  o f  m aterial advantage to  both . 
T h e  m ethods o f  do in g  business in th is cou n try  are v ery  different than those 
In European countries , and it is m y  intention  to  establish an inform ation 
bureau, so to  speak, where French purchasers can bo  [properly inform ed as 
to  goods and th e  m ethods o f  business, and v ice  versa.

The Vice-President of La Banque Suisse et Francaise, 
Albert Rossier, will personally participate in the arrange
ments incident to the opening of the branch.

BANKERS' CLEARING HOUSE MAP.
A Bankers’ Clearing House Map Calendar for 1917, cover

ing the Federal Reserve banking system with the American 
Bankers’ Association numerical system, has been issued by 
the L. L. Poates Publishing Company of 22-24 North Will
iam Street this city. The map calendar shows the prefix 
numbers of cities and States under the A . B . A . numerical 
system, the transit numbers of the Federal Reserve banks 
and indicates the territory covered by each district. The 
number of banks, national and State, which are members of 
each of the Reserve banks is likewise shown; there is also a 
table setting out the interest rates (legal and contract), days 
of grace allowed, holidays, &c. in each district, and a time 
saving chart for note computation. The map is in handy 
form on a single sheet, and ought to prove of exceptional 
value to banking interests. The price of the map is $25 per 
100, or $200 per 1,000, including an advertisement of the 
institution distributing it.

LODGE CHARGES CONCERNING ALLEGED LUSI
TANIA POSTSCRIPT.

The statement by Henry Cabot Lodge, ranking Republican 
member of the Senate Committee on Foreign Relations, in 
a speech at Brockton, M ass., on Oct. 26, that President Wil
son added a postscript to the second Lusitania note of June 9 
1915, in which he informed the German Government that 
the strong phrases of the so-called “ strict accountability” 
note of M ay 13 were “ not to be taken seriously,”  has brought 
a denial from various Administration officials. The Presi
dent himself has denied the Lodge assertion, and Senator 
Lodge, in taking cognizance of the President’s utterances 
in the matter, has taken occasion to state “ that we are all 
bound of course to accept the President’s denial just as he 
makes it.” Senator Lodge in his speech of the 26th ult. said 
that the postscript disappeared after members of the Cabinet 
had threatened to resign and to let the public know of the 
postscript. The following are the declarations made by 
Snator Lodge:

On M a y  13 ho [the President] sent his fam ous "s tric t  a ccou n tab ility ”  and 
"o m it  no w ord or  a c t ”  note  to  G erm an y, signed b y  Secretary o f  State Bryan. 
O n June 9 1915 a second  noto  was sent, m uch m ilder than the first, and it 
w as signed b y  Lansing, Secretary pro  te m ., M r . B ryan having resigned 
the night beforo. It  seem ed incredible that M r . B ryan should sign the 
first n ote  and rofuso to  sign the second .

A fter  tho noto  had  been read to  the C abin et and agreed to  b y  all the 
m em bers, M r . W ilson  added a postscript w hich  I have n o t seen, because

it m ysteriously  disappeared. In  this postscript President W ilson  Inform ed 
tho Im perial G erm an G overn m en t that tho w ords “ strict accou n tab ility ”  
and tho other strong phrasos in the first note  w ero n ot to  bo  taken seriously, 
and ended  b y  agreeing to  refer tho w hole m atter to  arbitration . T h is , o f  
course, pleased M r . B ryan , b u t it d id  n o t ploaso tho other m em bers o f  the 
C abin et, w ho threatened to  resign and expose the w hole th ing. T h o post
script w as rem oved , and M r . Bryan resigned.

Former Secretary of State W m . J. Bryan denied on Oct. 30 
that there was any truth in the story that a postscript had 
been written to the Lusitania note. He said further:

I take it fo r  granted that tho President w ill deal w ith  tho m atter as he 
deem s w ise, i f  indeed any  attention  need be  pa id  it after M r . B reckinridge’s 
denial.

As to the reference to M r. Breckenridge, it may be noted 
that Senator Lodge had offered in support of his charge a 
letter written by Dr. Charles Hervey Bailey, a professor 
in Tufts Medical School at Boston, setting forth a conversa
tion purported to have been had between Henry Brecken
ridge, former Assistant Secretary of State, and Dr. Bailey 
while both were on a train going to Omaha, N eb., from San 
Francisco, Cal. In this note M r. Breckenridge was credited 
with admitting that Secretary Bryan had informed Ambas
sador Dumba that the Central Powers need not take the note 
too seriously, as it was written for political effect and home 
consumption only, M r. Bailey adding in the letter that both 
the note and the postscript were signed by Secretary Bryan.

President Wilson’s denial was contained. in a telegram 
sent to Jonas Lippmann of New York (addressed by mistake, 
however, to Walter Lippmann, Editor of “ Tho New Re
public” ) in responso to a query from the first named as to 
the correctness of the Lodge charge. The following is the 
President’s reply:

In reply to  your telegram , let m e say that tho statem ent m ade b y  Senator 
L od ge Is untrue. N o  postscript or am endm ent o f  tho Lusitania noto was 

-ever w ritten or  contem plated  b y  m o except such changes that I m yself 
Inserted w hich  strengthened and om phaslzod the protest.

It  was suggested after the noto  was ready for transm ission that an in ti
m ation  be  con veyed  to  tho Gorm an G overnm ent that a proposal for arbi
tration  w ou ld  be  acceptable and one m em ber o f  tho C abin et spoko to  m e 
abou t It, bu t it was never discussod in  C abin et m eeting and n o  throat o f  
any  resignation was ever m ado, for tho very  good  roason that I re jected  the 
suggestion after g iv in g  It such  consideration  as I thought every  proposal 
deserved w hich  touched  so  g rave a m atter.

It  was inconsistent w ith  tho purposo o f  the noto. T h o  pu b lic  is in pos
session o f  everyth ing that was said to  tho G erm an G overnm ent.

W O O D R O W  W IL S O N .
Senator Lodge, in commenting upon President Wilson’s 

denial, on Oct. 31 in part said:
T h e President o f  the U nited States has denied that thoro was any post

script to  the Lusitania noto , and w e are all boun d, o f  course, to  a ccept the 
P resident's denial just as he m akes it.

I need hardly  say that I w ould n ot w illingly bring an unfounded charge 
against an y  one, high or low , and , If m isled in to doing so, I should bo qu ick  
to  retract It.

T h e President m akes one m istake. T h o  statem ent w hich  ho character
izes as untrue, that there was such a postscript, was n ot m ine, bu t w as 
m ade b y  M r . B reckinridge, a form er Assistant Secretary o f  W ar, accord in g 
to  tho evidence o f  tw o Independent w ltnossos, both  gontlom on o f  high char
acter, responsibility  and veracity , and M r ,  Breckinrldgo was in a position  
to  know , If, as he Is reported to  have sa id , ho had seen the postscript.

B earing in m ind the pub lic and h itherto uncontrovortod  fa c t  that M r . 
B ryan had  in form ed the A ustro-H ungarian  A m bassador that tho "s tr ic t  
accou n tab ility ”  note o f  M a y  15 m oant noth ing, w hich  fa c t  was at on ce  
cabled  b y  the A m bassador to  Berlin , it soom od to  m e that M r . Breckin
ridge ’s statem ent as testified  to  b y  tw o independent witnesses ou gh t prop 
erly to  b o  laid beforo tho pub lic.

T h o  President, it w ill also bo observed , says that tho clauso proposing 
arbitration  "w a s su ggested ,”  and , after consideration , ho rojected  it. T h is  
suggestion , ro jected  b y  tho President, covered  the exact proposition  said 
b y  M r . Breckinridge to  liavo been em bodied  In tho postscript, and m ay have 
beon w hat M r . Breckinridge had in  m ind when talking to  D r. Bailey and 
M r . Jeffries about tho postscript, w hich  was re joctod  w ithout having boon 
referred to  the C abin et, and it m ay  also havo been tho roason for  M r . 
B ryan ’s statem ent to  tho A ustro-H ungarian  A m bassador that " th e  note  
m eant n o th in g .”

As I have previously  pointed  ou t , tho suggestion for  a proposition  o f  ar
bitra tion  to  accom pan y the “ strict accou n tab ility ”  n oto , w hether as a 
postscript or as a separate noto , and tho m ethods o f  Its suggestion, consid - 
atlon and re jection , aro on ly  o f  interest as throw ing ligh t on  tho m anner 
n w hich  our foreign  relations have boen dealt w ith  b y  this A dm inistration . 
I T h is question  o f  tho arbitration  proposition  does n ot in tho least alter 
the essential fa ct  that the “ strict accou n tab ility ”  noto m oant nothing, as 
M r . B ryan declared to  tho A ustro-H ungarian  A m bassador and as events 
since that tim e have pa in fu lly  dem onstrated. T h o utter om ptlnoss o f  the 
note  o f  M a y  15, w ith  Its threat o f  “ strict accou n tab ility ”  and “ om it n o  
w ord or a c t ,”  has been strikingly show n on co  m oro w ith in  forty -e igh t 
hours, i f  press reports are to  be  bellevod , b y  tho destruction  o f  tho lives 
o f  A m ericans rightfu lly  on  board  tho steam ship M arin a , w hich was blow n 
up b y  subm arine.

All the Cabinet officers questioned about the charge 
made by Lodge have emphatically denied it.

INTERNATIONAL NEWS SERVICE DENIED USE OF 
CABLES BY BRITISH GOVERNMENT.

The issuance of an official order denying to tho Inter
national News Service furthor uso of the British Offioial 
Press Bureau and the use of cablos and other facilities for 
transmission of news was announced in tho London papers 
of October 11. The Press Bureau, in a statement announc
ing its reason therefor, said:
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In  the H ouse o f  C om m ons on Juno 27 last the Secretary o f  Stato for  the 

H om o D epartm en t said attention  had been draw n to  an alleged telogram  
relating to  the Jutland battlo  w hich appeared in certa in  A m erican  new s
papers as having been sent from  L on don  b y  the correspondent o f  tho 
International N ew s Service. N o  such m essage was included in an y  
telegram  sent from  this cou n try .

T h e  H om o Secretary referred on  tho sam o occasion  to  previous cases in 
w hich  messages w hich purported to  bo from  tho L on don  correspondent o f  
the International N ow s Service boro n o  likeness to  the cablegram s actually  
dispatched .

T h e  m anager o f  tho International N ew s Service in N ow  Y o rk  gave cate
gorica l assurance that such incidents should not happen again and that 
extraneous statem ents should n ot be inserted in cab le  dispatches.

On Sept. 3 cablegram s wero published in tho U nited States purporting 
to  have com e from  L on don  ‘ ‘ b y  International N ew s S erv ice ,”  g iv in g various 
false statem ents abou t the air raid o f  tho provious n ight. N on e o f  tho 
statem ents in question  was in fa ct  contained  in an y  cablegram  dispatched 
b y  the L on don  correspondent o f  tho International N ow s Servico.

In view  o f  this contin ued garbling o f  m essages and breach o f  fa ith  on  tho 
part o f  tho International N ow s Service, tho Secretary o f  Stato has directed 
that no representative o f  the International N ew s Service shall bo perm itted 
to  use tho O fficia l Press Bureau and that tho agency shall be  debarred from  
tho use o f  all other facilities for  the transm ission o f  now s until further 
n otice .

Tho “ Daily Express,” commenting on the suppression of 
the news to the International News Service, had the follow
ing to say:

T h e " D a ily  E xpress’ repeatedly  has called  attention  to  anti-B ritish  lies 
printed in A m erican  new spapers controlled  b y  W illiam  B . H earst—  tho 
N ew  Y ork  “ A m erican ,”  tho C h icago “ E xam in er,”  and sim ilar journals. 
T h is  “ new s”  is supplied b y  tho International N ow s Servico, w hich  is entirely 
a H earst organization . T hese papers will not have a lino o f  H earst * ‘new s”  
to -d a y . T h is  action  fo llow s repeated breaches o f  fa ith  b y  tho H earst 
organization . One o f  the latest instances was a m essage in tho C h icago 
“ E xam in er,1* headed "L o n d o n  in F la m es,"  and “ purporting to  describe a 
Zeppelin  raid. I t  was never sont from  L on don .

W hile  w e re jo ice  that our G overn m en t has in flicted  proper punishm ent 
upon  an unscrupulous nows agency, w o trust that the measures taken w ill 
n ot bo regarded b y  tho peoplo o f  this cou n try  as in vo lv in g  an y  slur upon 
tho character and conscientiousness o f  tho U nited States press as a w holo. 
T h o  reputation  o f  tho groat m a jority  o f  A m erican  journals for  fairness and 
h onesty  stands a b ove  reproach , and it has again and again boon vind icated  
during tlio w ar. W o im agine, indeed, that the A m erican  press and p u b lic  
will bo gratefu l to  the British authorities for  having punished w rongdoers 
and especially fo r  having m ade pub lic tho grounds fo r  tho action  taken.

E. II. GARY SAYS JAPAN M A Y  ADOPT A MONROE 
' DOCTRINE.

Last week wo gave in detail the observations of Elbert H . 
Gary, Chairman of the board of the United States Steel 
Corporation, made at the semi-annual meeting of tho Ameri
can Iron & Steel Institute respecting his trip to tho Orient. 
In its issue of Oct. 22 the “ Herald” printed an interview 
with Judge Gary concerning his trip. With respect to China 
he was quoted in this interview as saying:

W h a t C hina needs first o f  all is m on ey— and a g ood  deal o f  it. T h is  can  
bo and should bo furnished liberally b y  the capitalists o f  tho U nited States, 
w ho h ave an abu ndance o f  funds at tho present tim e. T h ey  w ill bo  w illing 
to  p rov ide  largo sum s for  tho G overn m en t o f  C h ina if  they receive proper 
encouragem ent from  our G overn m en t, and this, I th ink , is certain to  fo l
low  because pub lic sentim ent w ill sustain it.

“ In the development of China,” Judge Gary was further 
quoted as saying, “ and the fair distribution of her business, 
which is bound to increase by leaps and bounds, the United 
States and Japan can and should co-operate to the fullest 
extent for tho benefit of both countries and for tho benefit 
of China at the same time. There is a great future in China 
— commercially and industrially— if advantage is taken of 
the opportunities offered.” He also added that “ now is a 
good time for the United States to secure a position in the 
trado of tho Orient that will be permanent and of great 
benefit.”

In discussing Japan’s leadership of the Oriental countries, 
ho expressed tho belief that the timo was coming when Japan 
would have a Monroe Doctrino of her own, and would live 
up to it. On this point tho “ Herald” quotes him as follows:

It  is quite possible  that som e tim e in tho near fu ture Japan will adop t 
a M on roo  D octrin o  o f  her ow n . H ow ever, I have not talked o f  this m atter 
w ith any Japanese. C erta in ly  I seo no reason for ob je ction  b y  tho U nited 
States to  such a p o licy . * * * Japan is Just as anxious as w o aro to
have open  soas and open p orts  w herever she or  w e m ay be d irectly  in
terested.

Discussing further this question of tho likelihood of Japan 
declaring a Monroe Doctrine for tho Orient, Judge Gary, 
according to tho New York “ Times” of Oct. 23 said that tho 
oxtont of such assumed jurisdiction was not definite now, 
but that it might bo assumed it would include adjacent terri
tory out of which Japan might seo a danger of being excluded. 
“ Such a position, if taken by Japan,” ho was quoted in tho 
“ Times” as saying, “ would not apply to any rights thereto
fore obtained or to any plans then consummated. I think 
such a declaration by Japan would bo an assurance of the 
open door in China.” To quote further from tho “ Times” :
fc&Judgo G ary said ho behoved that such a p o licy  o f  Japan w ould  bo applied 
in m uch tho sam o theory as that o f  tho A m erican  M on roo  D octrin e— that 
none o f  tho A siatic territory included should bo open  for  co lon ization  by  
outside  Pow ers. H o thought that this p o licy  w ould  have an interesting 
boaring upon tho status o f  tho P h ilippine Islands if  th oy  w oro given  their 
freedom  b y  tlio U nited States.

A s for the differences that m ight arise betw een this cou n try  and Japan, 
ho h oped  the “ jingoists”  w ould let them  alone, and leavo tho settlem ent 
to  prudence and fairness.

INDUSTRIAL COMMISSION CONCLUDES INVESTIGA
TION IN FRANCE.

Sent to France by the American Manufacturer’s Export 
Association two months ago to undertake an investigation of 
industrial conditions in France, with a view to determining 
the most advantageous method whereby resources in this 
country may be made to co-operate in the rehabilitation of 
that country, the American Industrial Commission, headed 
by William Wallace Nichols, Assistant Chairman of the 
Allis Chalmers Manufacturing Company, Inc., has completed 
its tour. Ten of the thirteen members returned on the Phila
delphia which reached New York on Oct. 30. Upon his 
return, M r. Nichols was credited in the “ Tribune” with the 
following statement:

T h o C om m ission 's  find ings w ere favorable  b oth  as regards the technica l 
con d ition  o f  industry and com m erce  in F rance and the m oral and social 
health o f  the cou n try .

It  found French business m en w illing to  m eet A m erican  business m en in 
an e ffort to  increase the trade betw een the countries. I t  fou n d  them  a live to  
tho im portan ce o f  high  standards o f  e ffic ien cy , anxious to  learn the best 
in A m erican  business m ethods and to  in trod uce  A m erican  labor-saving 
m achinery. T heir counter dem ands upon  us to  increase their exports to  
A m erica  wero m odest, reasonable and m utually  beneficial in principle.

T h e C om m ission  was im pressed w ith the large num ber o f  p lants operating 
under our latest standards o f  e ffic ien cy  and in general b y  the degree o f  
ta lent, energy and fortitu de disp layed  b y  the industrial classes. T h e  war 
m unition  industry is being a b ly — in fa c t, brilliantly— con d u cted  under 
extrem ely tryin g cond itions.

T h o  elem ent o f  w om en ’s labor, w hich  has b ecom e o f  such  im p ortan ce  
to  the cou n try ’s w hole econ om ic strength , excitod  tho C om m ission ’s un
qualified  adm iration . T h e  w om en o f  Franco aro at their posts as loya lly  as 
aro tho m en in the trenches. T h e C om m ission  spent six days in an a u to
m obile  tour o f  the fron t, follow in g  the linos from  below  B elfort to  R hoim s, 
im m ediately  before returning to  Paris to  prepare for  sailing h om e.

E veryw here there were m anifested feelings o f  great op tim ism  and con 
fiden ce . T h e  industrial tour included B ordeaux, Paris, R ou en , L im oges, 
A u busson , Lo P u y , L yon s , M arseilles, G ren oble, L o  C reusot, Besancon and 
M on tbeliard . T h e v isit to  tho fron t and through tho form erly  occu p ied  
rogion covered  B elfort, N a n cy , B a r-le -D u c, C h alon s, E pernay and R heim s.

M r. Nichols took occasion to speak on “ The Trade Oppor
tunities of France” at the annual convention of the American 
Manufacturers Export Association in this city on Tuesday.

Cable advices from Paris on Oct. 12, stated that the in
vestigation of the Commission had disclosed a disposition 
everywhere to increase French trade with the United States. 
After explaining that the lack of knowledge about France, 
and the hesitation of Americans to avail themselves of the 
opportunities in France is the great obstacle to be overcome, 
M r. Nichols, according to the cables, said:

Several things are clear: F irst. T h o  econ om ic hoalth and soundness o f
France. W o need have no apprehensions in dealing w ith the cou n try .

Second . A  great and perm anent expansion o f  com m erce  betw een France 
and the U nited States m ust rest upon  reciprocity— a certain equilibrium  
betw een exports and im ports.

T h ird . W e shall need a revision o f  our com m ercial agreem ents w ith 
Fran ce, so that there shall be real favored -n ation  treatm ent on  b oth  sides.

L a stly . A n d  I should perhaps h ave pu t this first— each people needs to  
cu ltiva te  the appreciation , respect, friendsh ip and precise understanding 
o f  the other.

Reports received in the United States by E . Woodward 
Duke, Acting-Secretary of the Association, stated that the 
destruction of property in Northern France has caused a loss 
in excess of $2,500,000,000; 753 farms have been destroyed 
and 2,500 cities remain in the possession of the Germans.

SINKING OF MARINA AND ROW AN MORE.
The sinking during the past week of two British vessels 

carrying Americans once more brings the submarine issue 
to the foreground. Six Americans were lost through the sink
ing of one of these vessels— the British horse transport Marina, 
sunk on Oct. 28 one hundred miles west of Cape Clear. 
The Marina, which had been engaged in transatlantic 
service, was a vessel of 5,204 tons gross, built in 1900. She 
was reported as having arrived at Glasgow, Oct. 10, after 
having sailed from Newport News Sept. 21. The vessel 
left Glasgow on her return trip to Newport News Oct. 25. 
The State Department at Washington was advised of the 
sinking of the Marina by U . S. Consul Wesley Frost at Queens
town on Oct. 30, his dispatch being summarized as follows:

T h o British horse transport M arin a, w ith  a m ixed crew  o f  British and 
Am ericans, was reported sunk w ithout w arning b y  G erm an subm arine 
gunfire at 3 p . m . O ct. 28 100 m iles w est o f  C apo C lear, in an o ffic ia l report 
received at tho State D epartm ent to -d a y  from  C onsul Frost a t Q ueenstow n. 
T h irty -fou r  o f  the crew  o f  101 have been landed at C rook  H aven , w hile 
70 others, presum ably those in boats 1 and 3 , are m issing. C onsul Frost 
says his in form ation , so far , is “ purely  prov is ion a l."

The latest advices reported fifty-two Americans on board, 
of whom six were lost. Twenty-eight American survivors 
assert in an affidavit that the Marina received no warning 
from the submarine before she was sunk. The following 
is their statement:

T h o M arin a , w ith a cargo o f  w hiskey, from  G lasgow  to  B altim ore, was 
struck b y  a torpedo w ithout w arning on  tho s tarboard side o f f  Skelligs R ock  
at 4:14 o ’ c lock  Saturday m orning and sank in a few m inutes. A  second 
torpedo struck  tho portjd d eV if the]vessel abou tlten  m inutes.after tho fir s t .
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A ll A m ericans aboard  wero m em bers o f  the crow  excopt ono, a passenger 
nam ed M id d leton  o f  Fredericksburg, w ho w as drow ned, and tw o s tow 
aw ays, w ho a lso  w ere drow ned.

T h o  subm arine w atch ed  our boats for  h a lf an hour and offered  no assist
ance.

The British steamer Rowanmore is the other vessel 
having Americans on board which has suffered destruction 
through a submarine. According to a report received at the 
American Embassy at London from Consul Frost, and for
warded to the State Department at Washington, the Rowan- 
more was sunk by a German submarine on Oct. 20 140 miles 
off Capo Clear, after being pursued by the submarine for 
fifty minutes. All on board were saved, including tho Ameri
cans . The sailors of the Rowanmore insisted that the submarine 
fired shells at the lifeboats 'not only while] they wero being 
oleared from the Rowanmore but after. The two Americans who 
were on board the Rowanmoro agreed in their affidavits, how
ever, that;,theyj8aWg.no shells fired at thejifeboats^fterjhe  
boats/were clearcdjfrom the Row a n m o r o T h o  Rowanmoro, 
which engaged in the South Atlantic cotton-carrying,trade, 
was last reported as having cleared from Baltimore for Liver
pool on Oct. 13.; Part of the cargo, it is stated, consisted of
O.bOOXbales^of cotton,'valued at about $780,000. Acting 
under instructions from President Wilson, Secretary Lansing 
has called upon the American Embassy at London for all 
available information concerning the sinking of tho Marina, 
and has directed the American Embassy at Berlin to make 
informal inquiries of the German Government in tho matter. 
The report that the Marina was armed with a 4.7-inch gun 
has servedito complicate tho situation. Although survivors 
say that the gun]),was not used, the German Government 
has never relinquished the right to sink armed merchantmen. 
There is^said^to^bo some question as to whether the Marina 
wasiunder cliarteFtfrom the English Government, despito 
denials It is pointed out that if the ship was under English 
military sorvico it might be decided that German submarines 
were at liberty, as an act of war, to sink her without warning. 
A  statement indicating that a full investigation would bo 
made was issued as follows by Secretary Lansing on tho 
1st inst.

T h o fa ct  that a politica l cam paign Is In progress w ill In n o  w ay a ffect 
tho practice  o f  tho D epartm ent in negotiating and in m alting fu ll investi
gation  o f  casos o f  this sort. W o shall d o  it, as w o alw ays h ave, w ith  as 
m uch celerity  asjpossiblo.

I  w ish also to  m ake another statem ent on  a m atter w hich has been 
brought to  m y attention . T h o  question has beon raised as to  whothor tho 
p o licy  o f  tho President or tho D epartm en t in regard to  subm arine w arfare 
since tho Sussex w as sunk has been changod . I wish to  say em ph atica lly  
that there has been no chango in an y  particu lar.

Secretary Lansing is reported to have made a statement 
on the 2d inst. explaining that tho State Department held 
that Germany’s pledges not to sink merchant ships without 
proper provision for the safety of persons on board applied 
to merchantmen armed for defenso as well as to unariped 
vessels.

Count von Bernstorff, tho German Ambassador, has 
cabled his country that ho be furnished immediately all tho 
details available. Asked why ho sent to his country for in
formation, Count von Bernstorff said:

I  havo asked for  in form ation  from  m y G overn m en t bocauso I havo con - 
fclderod every  report until now  absolu tely  im probable, on  account o f  the 
G erm an pledges and also on accou n t o f  the fa ct  that I d o  not bellovo any
b o d y  at 4 o 'c lo ck  in the m orning cou ld  seo a torp ed o  look in g  liko a w hite 
fish . T h o  G erm an G overn m en t has given  its prom iso, and tho G erm an 
G overn m en t has alw ays kept its prom ises.

The reference made by Count von Bernstorff to a torpedo 
looking liko a fish was to a statement made by one of the 
sailors of the Marina.

^DEUTSCHLAND’S SECOND TRIP TO THE U. S.
Bearing a cargo the value of which is estimated at $10,

000,000, the German merchant submarine Deutschland 
slipped quietly into tho port of New London, Conn., on the 
morning of N ov. 1. This is tho second visit made by tho 
Deutschland to the United States. On her first arrival, on 
July 9, she entered Chesapeako Bay and was convoyed by 
the tug Thomas F. Timmins into Baltimore. Tho sub
marine left Baltimore for tho return trip to Germany on 
Aug. 1 and reached tho mouth of the Weser River on Aug. 23, 
her safo arrival in Germany boing marked by special festivi
ties in tho crow’s honor. Following tho Deutschland’s 
arrival in tho United States in July her sister ship, tho 
Bremen, was roported to havo left Bromerhaven, and was 
duo to arrive in tho United States about the middlo of Sep
tember. The Bremen, according to a Washington dis
patch on Oct. 19, was conceded by ranking Toutonic diplo
mats to havo beon lost. Her loss was established this week 
when Capt. Paul Koenig of tho Deutschland admitted that 
she had been lost either in a storm or collision. He is

quoted as saying: “ That tho English havo captured her 
I can tell you is absolutely untrue. Tho Bremen was lost at 
sea, and that wo know. Sho wasn’t sunk by tho enomy.”

Tho Deutschland’s latest trip was made in twenty-one 
days. At tho time of the former visit of tho Doutschland 
tho State Department formally ruled that she must be con
sidered as an unarmed merchant vessel and entitled to all 
privileges as such. There is moro or less curiosity as to the 
nature of the Deutschland’s cargo. It is believed that it 
consists principally of dyes and drugs, as did its Baltimore 
cargo. It is also said that many precious stones are included 
in tho cargo. Tho manifest has already been filed, but has 
not as yet been made public. Tho present cargo also in
cluded several packages of mail for Count von Bernstorff. 
According to the Now York “ Times” of tho 2d inst., Capt. 
Koenig repeated to its correspondent the charges made by 
him upon his return to Germany that when ho left Balti
more on Aug. 2 American fishing steamers had tried to trap 
him off tho Virginia capes. lie  is quotod as saying:

I m ado tho charge and I repeat it now . Thero were tw o fishing steam 
ers, A m erican  ships, w hich  station ed  them selves at tho entraco to  tho 
channel and  signalled for  a long w hile w ith  their whistles to  tho British 
ships w aiting to  destroy  m o. T h ey  also put out nets. T iieso nets w ould 
n ot have stopped  m e, but w ould  havo revealed m y prescnco if I had struck 
them .

He also said that he would protest to Ambassador von Bern
storff against this alleged violation of neutrality so as to 
prevent its repetition. Questioned as to the length of time 
he expected to remain here this timo, Captain Koonig said 
that in all probability he would remain two weeks.

Tho Post Office Department at Washington mado known 
this week that it was prepared to accept tho offer of tho 
German Embassy for tho establishment of a submarine 
lino service between tho United States and Germany. Ac
cording to tho proposed arrangement, the Deutschland, and 
ships similarly built, will carry not more than 300 pounds of 
first-class mail at regular transatlantic rates. It is hopod 
by officials of tho German Embassy that an arrangement 
may bo worked out before tho Doutschland sails, enabling it 
to tako the first allotment of mail. Tho plan would provide 
tho first uncensored mail servico to Germany since the 
beginning of tho war. Claims that tho United States would 
bo aiding Germany in ovading tho British “ blockade” by 
sending mail on tho Deutschland is reported to have been 
denied by Secretary of State Lansing on tho 22d inst. The 
United States, it is said, has never admitted tho legality of 
tho arbitrary order of tho English Government in seeking to 
close the North Sea.

U-53 REACHES GERMANY.
The German submavino U-53, whoso arrival at Nowport, 

R. I ., on Oct. 7, was followed by tho destruction, off tho 
United States coast, of five vessels, has returned safely to 
a German port, according to an official announcement from 
Berlin on tho 1st inst. As was roportod in our issue of 
Oct. 14, the submersible left Nowport three hours after its 
arrival. Since her departure various rumors concerning her 
havo beon in circulation, including reports that sho had 
been sunk. The fivo vessels which wero sunk through tho 
submarine activity off tho Now England coast, and in which 
the U-53 is supposed to have played a part, were tho Strath- 
done, the West Point, and tho Stophano, British vessels; 
tho Bloomersdijk, a Dutch freighter; and tho Christian 
Knudsen, a Norwegian freighter. .

GREAT BRITAIN GRANTS PERMISSION FOR GERMAN
DYE SHIPMENTS FOR USE OF U. S. GOVERNMENT.
Announcement that arrangements to purchase in Germany 

and bring into tho United States for tho uso of tho Bureau of 
Engraving & Printing 145,099 pounds of dry colors, ex
clusively blues and reds, had beon completed with Great 
Britain by tho State Department, was made on Oct. 20. At 
the present timo tho Bureau has on hand, it is stated, suf
ficient dry colors to last four or fivo months longer. The 
shipment permitted by tho British Government calls for tho
40.000 pounds of Red Lako, N o. 1 (printing red S. 225);
60.000 pounds of Prussian bluo (solid bluo); 25,000 pounds 
of Chinese bluo, and 20,000 pounds of Rod Lako, N o. 6 
(permanent rod S. 226). Tho dyos will cost a t the prices 
prevailing in Germany approximately $60,000. Tho cost of 
a similar supply brought over under a pormit from Groat 
Britain last year was $45,000. According to tho “ Oil, Paint 
& Drug Reporter,”  Director Ralph, of tho Bureau of En
graving & Printing, has not yot heard from a committee 
appointed by tho Amorican Chomical Socioty to confor with 
manufacturers of dyos and with tho Bureau to ascertain the
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practicability of American manufacturers supplying the 
Bureau with satisfactory colors which would not be pro
hibitive. The same authority states that M r. Ralph had 
offerings of some reds at $4 70 per pound, which were of the 
same general nature as the reds now being imported from 
Germany for 35 cents per pound, but M r. Ralph regarded the 
price as prohibitive, especially in view of the fact that he still 
entertained hopes of obtaining colors from abroad. In 
addition to the high price, however, says the “ Reporter,”  
these colors were not the same hue as thos8 used in the 
Bureau, and it will bo necessary for dealers not only to supply 
the colors, but to match the hue, which has practically 
become standardized in the Bureau. He also stated that 
there had been some further offerings of reds at S3 per pound, 
but that the color did not meet the standard.

SINKING OF THE ALAUNIA.
The Cunard liner Alauna was sunk by a mine in the 

English Channel, between Falmouth and London, according 
to cable advices received from London, on October 10. 
All were saved except a few men belonging to the crew, who 
are still missing. The Alaunia left New York City on 
Oct. 7 with 243 passengers and a full cargo for Falmouth 
and London, landed its passengers at Falmouth and pro
ceeded on its journey through the English Channel. The 
cable message as given out by the Cunard offices here read:

A laun ia struck m ine this m orning in  English Channel. Sank during 
foren oon . Benison and m ajority  o f  crew  saved. Several m issing.

At the time of the vessel’s departure from New York, 
Commander Benison was aware that the U -53, the German 
submarine, was lurking in and about these waters, but 
after conferring with Cunard officers, decided to keep the 
time schedule for the ship’s sailing. It is said that thirty 
passengers were Americans. Navy officials at Washington 
are mystified, it is stated, at the sinking of the vessel, since 
the United States and Great Britain perfected an agreement 
at the beginning of the war whereby the areas of mine fields 
would be announced to mariners and other precautions taken 
to protect shipping. A possible explanation is that a mine 
may have been released from its anchorage and strayed in 
the way of the Alaunia. The manifest of the Alaunia 
shows as among its cargo the following:

175,965 bushels o f  w heat in  bu lk , 566 packages o f  steel angles, 247 pack
ages o f  sheet z in c, 585 boxes o f  bacon , 12 barrels o f  provisions, 28 tierces 
o f  skins, 494 barrels o f  oil, 307 barrels o f  phosph ate am m onia, 1,100 barrels 
o f  zinc ox ide , 4,480 bags o f  cotton seed  m eal, 2,483 bags o f  borate , 298 bags 
o f  acetate lim e, 200 bags o f  w ax, 16,517 bags o f  flou r , 852 barrels o f  apples, 
8 ,732 boxos o f  apples, 1,724 boxes o f  pears, 150 barrels o f  pears, 570 pack
ages o f  co tton  du ck , 251 crates o f  roofin g  m aterial, 435 packages o f  cordage, 
318 packages o f  rubber tires, 179 cases o f  rubber boots , 400 cases o f  carbon 
black , 43 packages o f  electrodes, 1,156 packages o f  lum ber, 335 packages o f 
w aterproofing com pou n d , 52 packages o f  m achinery, 1 a u tom ob ile , 29,843 
cases o f  canned good s , 733 packages o f  sundry goods , 12,246 staves, 465 
packages o f  glassware, 3 ,325 tubs o f  butter, 3,411 boxes o f  b u tter , 2,812 
boxes o f  eggs, 273 boxos o f  b acon , 538 quarters o f  beef, 138 dressed p igs, 
3 ,600 boxes o f  fresh m eat.

It is said that the loss of tho Alaunia’s cargo falls heavily 
on American insurance companies, as the amount placed 
with the British underwriters was small.

NAVAL ENGAGEMENT IN  THE ENGLISH CHANNEL.
Announcement that Gorman warships attempted a raid 

in tho English Channel under cover of darkness during the 
night of Oct. 26 was made by tho English Admiralty on tho 
27th ult. Tho text of the announcement follows:

D uring last night tho onem y attem pted  a raid  w ith  ten destroyers on  
our cross-C hannel transport service. T h o  attem pt fa iled .

One em pty  transport, tho Q ueen, was sunk. T h e  w hole o f  her crew  
was saved.

T w o  o f  the enem y destroyers w oro sunk and tho rest w ore driven  o ff.
H . M . torpedo b oa t  F lirt. L ieut. R ichard  I*. K ellett, U .N ., is missing, 

and it is feared she m ay  bo lost, but nino o f  th o  crow  havo been  saved.
II. M . ;  orpedo b oa t destroyer N u b ian , C om m ander M on tagu e B ernard , 

R . N .,  w as disabled b y  a torpedo and taken in tow , bu t ow ing to  tho bad 
weather the tow  \arfced and she has grounded .

A . J . Balfour, First Lord of the Admiralty, admitted in the 
Houso of Commons Oct. 31 tho loss of six drift-net boats in 
addition to the sinking of tho transport Queen, and the tor
pedo boat destroyer Flirt. M r. Balfour said that while the 
Germans had all the advantages that raiders possess in choos
ing the moment for attack, ip this case tho attack was cer
tainly not successful. He beliovod that the Nubian could be 
salvaged. Ho said: “ There is no ground for thinking that 
two German torpedo boat destroyers, after being hit during 
the action, struck mines and were blown up and probably 
sunk.”

The German version of tho affair follows:
Parts o f  our torpedo forces m oved  from  a  G erm an base T h ursday night 

through tho Straits o f  D over and Calais to  the lino o f  Folkstone-B ou logne 
In tho English Channel. A ccord in g  to  tho report o f  C om m ander M ich el- 
son , atllcast eleven outpost steam ers and tw o or three destroyers or  torpedo

b oats w ere sunk, partially  or  to ta lly , near hostile p orts . Som e m em bers o f  
the crew s w ho w ere saved  w ere captured .

Several other guarding vessels and a t least tw o  destroyers w ere heavily  
dam aged b y  torpedoes and artillery fire . A lso  the English p ost steam er 
Queen was sunk south o f  F olkstone, the crew  having tim e to  leave the sh ip . 
In  the C hannel, near the F a m e  L ightsh ip , there w as a  strikingly active  
tra ffic  b y  hospital ships.

O ur torpedo boats sa fely  returned to  G erm an w aters w ithout any loss.

MEASURES IN  ROME FOR FORCING ECONOMY.
A Government decree is reported to have been issued in 

Rome Oct. 20, ordering all street lights and lighting in stores, 
hotels and cafes dimmed at 10:30 o’clock in the evening. 
This, it is stated, is another measure in- the movement to 
force national economy. An earlier measure consisted in 
the raising of the price of sugar to 25 cents a pound and pro
hibiting its sale for manufacture of candies. As an indication 
of conditions in the Empire, it is stated that many articles 
have doubled in price. Eggs are said to have disappeared 
from the markets, though it is estimated that millions of 
them are stored in Rome.

BRITISH GOVERNMENT REQUISITIONS LEATHER.
A cablegram from the American Consul-General at Lon

don, dated Sept. 30, concerning the requisitioning of leather 
by the British Government, was published as follows in “ Com
merce Reports:”

N otice  has been given  that the W ar O ffice  intends to  take possession o f  
all leathers, finished or  unfinished, o f  th e  follow ing classes: V egetable 
tanned bends o f  6 pounds and upw ards; bu tts  o f  12 pounds; hacks o f  8 
poun ds; vegetable tanned shoulders; m edium  and h eavy butts o f  1 H  m illi
m eters substance and upw ards; kip  sides, except sem i-chrom e; also vegetable 
grained upper leathers, chrom e leather and upper leathers o f  any other 
process o f  1 m illim eters substance. Sale or  rem oval o f  any  such leathers 
su b ject to  perm ission from  D irector o f  A rm y  C ontracts.

INTERNED GERMAN CRUISERS MOVED.
Tho German auxiliary cruisers Kronprinz Wilhelm and 

Prinz Eitel Friedrich, which were interned at the Norfolk, 
Va., Navy Yard in April of last year, were moved from that 
place on Sept. 29 to the Philadelphia Navy Yard, in order, 
it is said, to make room for improvements at Norfolk au
thorized by the recently passed Naval Bill. The cruisers 
were convoyed to Philadelphia by twelve United States * 
battleships, the Eitel Friedrich proceeding under her own 
steam, while the Kronprinz Wilhelm was under tow of five 
navy tugs. The cruisers were met at the Virginia Capes by 
the twelve battleships and immediately headed up the coast, 
proceeding outside the three-mile limit. Ten of the battle
ships went only as far as the Delaware Capes, the Minnesota 
and Vermont being left to escort the cruisers into Philadel
phia. ______________ _____________

HOLLAND'S STAND ON BELLIGERENT SUBMARINES.
Following tho sinking by a German submarine of the Hol

land steamer Bloomersdijk in American waters last month 
a conference was had at The Hague on October 11 
between the American Minister Henry Van Dyke and D r. 
Loudon, the Minister of Foreign Affairs. Their conference, 
it is stated, had reference to Holland’s standpoint regarding 
tho admission of belligerent warships, which is clearly de
fined by Holland’s neutrality proclamation of August 1914. 
This prohibits access to Dutch ports or waters, to belligerent 
warships or vessels acting as such, except under stress of 
weather or because of damage, and also except in the case 
of the Dutch colonies, where, owing to the distance from 
their bases, belligerent warships are permitted to take on 
food supplies and fuel under the twenty-four-hour rule. 
Holland accordingly, on N ov. 4 1915, interned a German 
submarine found in Dutch territorial waters near Terschel- 
ling, and likewise, on Jan. 19 1916, interned a British sub
marine stranded in the same neighborhood.

CONSIGNMENTS ON VESSELS DESTROYED OFF 
AMERICAN COAST BY SUBMARINE.

Abstracts of the manifests of three of the vessels sunk off 
the eastern coast of the United States by a German sub
marine on October 7th were made public by Collector of the 
Port, Dudley Field Malone, on the 10th ult. The British 
freighter Strathdone, which left New York for Bordeaux 
on Oct. 7th had on board:

C artridges (em p ty ), 1,000 cases; shells (em p ty ), 250 cases: naphthaline, 
3.712 barrels; phen ol, 1,029 drum s; benzol, 4 ,029 drum s; spelter, 23,758 
plates; copper, 10,800 billets; copper, 10,976 Ingots; steel, 4 ,189 p'eces." 
steel, 125 bundle* rods; brass, 1,008 cases rods; brass, 240 cases sheets- 
b ras;, 65 cases discs; cop ra , 18,395 bags; nails, 260 boxes, forg ings, 250 
cases; auto parts, 150 cases.
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The Dutch freighter Bloomersdijk, which was bound from 
New York for Rotterdam, carried:

H osiery , d ry  good s , & c., 11 cases; b icyclo  supplies, 24 cases; m otor cycles  
and autos, 135 cases; auto parts, 3 cases; lathos, 4 cases; spool co tto n , 8 
cases; carborundum  w heels, 1 case; flou r  500 bags; silicate o f  sod a , 3 cases; 
m ach inery , 6 cases; oil cake, 5,510 bags; w heat, 238,664 bushels; em pty  
casks, 100; co ffee  sam ples, 2 cases; m aps, 2 cases; paper cu ttin g  m achinery, 
4 cases; paper discs, 1 case; calcu lating m achinery, 1 case; crushed carbon 
1 case.

The Christian Knudsen, the Norwegian freighter which 
left New York for London on October 7th had 1,758,814 
gallons of gas oil.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 220 

shares, of which 200 shares were sold at the Stock Exchange 
and 20 shares at auction. Five shares of National City 
Bank stock were sold at 541, an advance of 91 points over 
the price paid at the last previous sale in September. A  sale 
of 100 shares of stock of the Chatham & Phenix National 
Bank was made at 232. The last previous sale occurred in 
M ay, the quotation then being 2193^. Extensive tables re
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the “ Bank and Quo
tation Section,” the November issue of which accompanies 
to-day’s “ Chronicle.” Bid and asked quotations for all Now 
York City bank and trust company stocks are also published 
weekly in another department of this paper, and will bo 
found to-day on page 1677.
Shares. B A N K S — New York. Low. High. Close. Last previous sale.
*100 C h at. & P h en . N a t. B a n k ..2 3 2  232 232 M a y  1916—  219 lA

*5 C ity  B ank, N a t io n a l- .............541 541 541 Sopt. 1916—  450
*95 C om m erce , N at. Bank o f ___174 176 176 O ct. 1916—  174

B A N K — Brooklyn.
20 M ech an ics  B a n k ..................- -1 2 7 H  1 2 7 ^  127>* Juno 1916—  135K

* Sold at the S tock  E xch ange.

Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration in each case being 
$73,500. The last previous sale was at $74,000.

By calling attention to the efforts of Congress to secure a 
sufficient number of American bottoms for this country’s 
increasing foreign trade, the Guaranty Trust Company of 
New York, in its recently published “ Digest of tho United 
States Shipping A ct,”  in effect Sept. 7, has contributed a 
publication of timely interest to business men and the 
general public. This booklet, which is issued for free dis
tribution, contains in addition to the digest, the full toxt of 
the law with marginal headings and a complete index. 
Among the features of the Act enumerated in the digest is 
the establishment of the United States Shipping Board, 
having general supervision of maritime matters, including 
the power to build up an American merchant marine and to 
augment the United States naval reserve.

Howard S. M ott has been elected a Vice-President of tho 
Irving National Bank of this city, in which capacity ho will 
act as consultant on investment matters for the bank’s city 
customers and out of town correspondents. M r. M ott has 
been for some time past acting as an analytical consultant 
on important financial matters. Previous to his connection 
with the Irving National he was in charge of tho investiga
tion of securities for the Bankers Trust Company and had 
been a member of the firm of Carleton & M ott and Malcolm 
& Coombs.

C. E . Mitchell, heretofore Vice-President of the National 
City Company of this city, has been elected to the Presidency 
to succeed Charles V . Rich, resigned. M r. Mitchell’s rise 
to this influential executive position has been rapid. He 
was formerly Assistant Genoral Manager of tho Western 
Electric Co, then Assistant to tho President of the Trust 
Company of America; leaving tho latter institution, he or
ganized the investment bond firm of C . E. Mitchell & Co., 
39 Wall Street, of which ho was tho head until his present 
connection with tho National City Company. At an early 
age in life Mr.Mitchell succeeded to tho direction of this 
important distributing investment concern, which is now ono 
of tho largest bond selling organizations in the country.

The Mechanics & Metals National Bank of this city has 
appointed M . P. Lilienthal, heretofore Secretary of tho Anglo- 
California Trust Co. of San Francisco, as its Pacific Coast 
representative, with offices in the Holbrook Building, San 
Francisco. M r. Lilienthal has resigned his position with the

Anglo-California Trust Co., with which ho has been connected 
since its organization in 1909, first as Cashier and later as 
Secretary.

B . L. Gill, Vice-President of tho Soaboard National Bank 
of this city, was elected a director of the institution on the 
2nd inst. M r. Gill has been Vice-President of the Seaboard 
National since July 1913 and was at ono timo Commissioner 
of Banking of the State of Texas.

Cornelius Vanderbilt has been elected a trustee of the Union 
Trust Co. of New York. M r. Vanderbilt’s father, tho late 
Cornelius Vanderbilt, was for many years a trustee of this 
company.

Henry J. Dorgeloh, for eight years Assistant Cashier of the 
Coal & Iron National Bank of this city, was arrested on Oct. 
26 on a Federal warrant charging him with having appro
priated on Sopt. 10 1915 a check for $20,847 drawn to the 
order of the bank by James E . Pope. Although a single 
overt act is described, in the complaint, Assistant U . S. Dis
trict Attorney J. C . Knox declared the bank had been robbed 
of amounts totaling $92,000 since 1911. After waiving 
examination, Dorgeloh was bound over for the grand jury 
in $10,000 bail, which was furnished by Frank D . Wilsoy, 
a member of the New York Board of Education and a direc
tor of the Coal & Iron National. The bank, it is said, has 
been fully reimbursed for its losses and will liavo no part in 
Dorgeloh’s prosecution. The accused has turned over to the 
bank equities he hold in stocks which amounted to about $17,
000. Tho Fidelity & Deposit Co. of Maryland paid over the 
amount of its bond, $20,000, and another surety company, 
said to be tho Lloyd’s of London, hold a blanket bond covoring 
the rest of the amount involved. Dorgeloh had full chargo of 
tho foreign exchange department of tho Coal & Iron National 
Bank, and his discrepancies, it is said, woro discovered in a 
comparison of his books with statements of the accounts 
carried by the bank in foreign banks which are its correspon
dents. Thomas W . Churchill, a former President of the 
New York Board of Education, has been retained by Dorge
loh as counsel.

Because of a decision of tho Federal Reserve Board regard
ing interlocking bank directorates, throe well known banking 
officials of Nowark, N . J., have been forcod to resign from 
governing boards. Joseph M . Byrne, a director of tho 
Union National Bank, has given up his Vico-Prosidoncy in 
the Federal Trust C o., while Charles W . Foigonspan, Presi
dent of the Federal Trust, is to retire from the board of tho 
Union National Bank. Julius S. Rippel has rosignod as 
Vice-President of the Merchants National Bank in order to 
remain as a director of the Federal Trust Co. Members 
of tho board of tho FederalTrust, it is said, who aro also 
directors in the Union National Bank, North Ward National 
Bank, tho National Newark Banking Co. and othor institu
tions may retain their places as tho Federal Trust has been 
decided not to bo a competitor of the others. William W . 
Trimpi is allowed to retain his directorship in the Ironbound 
Trust Co. and the Merchants National Bank, through a 
decision reached by the Foderal Reserve Board.

The directors of the Hudson County National Bank of 
Jersey City announce tho election on Oct. 20 of David R . 
Daly as Vice-President. M r. Daly, who herotoforo held a 
vice-presidency, takes the placo of Nelson J. H . Edge, who 
prior to his election to the presidency on Oct. 20, had been 
senior Vice-President.

Joseph W . Ogden a banker of this city and a director of 
tho Morristown Trust Company of M on’istown, N . J., died 
on Oct. 26. M r. Ogden had been a member of tho Now 
York Stock Exchange since 1889, and was tho founder of the 
firm of J. W . Ogden & Co. of New York. M r. Ogdon had 
retired from active business, but retained his Stock Exchange 
seat. He was a native of Chatham, N . Y .,  and was in his 
sixty-third year. M r. Ogden was formerly Vice-President 
and a director of tho Now York Susquehanna & Western R R . 
and a director in the National Biscuit C o., American Can C o., 
American Cotton Oil Co. and tho American Writing Paper 
Co.

The Manufacturers & Traders National Bank of Buffalo, 
N . Y .,  absorbed tho Third National Bank of that city on 
Oct. 28. The Manufacturers & Traders National has a 
capital of $1,000,000 and surplus and profits of over $350,000,
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and through the acquisition of the Third National will have 
total resources in excess of $45,000,000. The entire estab
lishment of tho Third National has been moved into the quar
ters of the Manufacturers & Traders National. The capital 
of the consolidated bank, it is said, will be increased to $2,
000,000. The passing of the Third National Bank brings to 
a close a career of fifty-one years. The bank had for years 
been under the management of John W . Robinson, whose 
resignation was noted in our issue of last week. William A . 
Morgan, who succeeded M r. Robinson in the presidency of 
tho Third National, and who had always been prominently 
identified with the bank, both as a stockholder and director, 
has been elected to the board of the continuing bank. The 
Third National recently increased its capital from $500,000 
to $1,000,000. Its deposits were in the neighborhood of 
73/2 million dollars, while those of the Manufacturers & 
Traders National before the consolidation were in excess of 
$31,000,000. Tho Manufacturers & Traders National was 
known prior to 1902 as tho Manufacturers & Traders Bank 
of Buffalo. It increased its capital in that year from $900,
000 to $1,000,000, its present amount. Harry T . Ramsdell 
will continue as President of the enlarged bank, the direc
torate of which consists of John C. Bradley, Franklin D . 
Locke, Thomas B. Lockwood, Charles II. McCullough Jr., 
Edward M cM . Mills, William A . Morgan, Robert W . Pome
roy, Harry T . Ramsdell, William C. Warren, Arnold B. 
Watson, Theo. H . Wickwire, Jr., and Harry Yates.

An option on tho stock of the Robert Morris Trust Co. of 
Philadelphia, capital $1,000,000, is being sought by the 
brokerage house of O. B . Lansinger & Co. of Philadelphia, 
in the interest of parties desirous of purchasing control of the 
trust company at a reasonable figure. The price offered for 
tho stock (par $100) is $65 a share, the figuro at which it is 
quoted— and tho option is to run to Feb. 1 1917. Tho firm 
says they are willing to divide profits with those giving 
options on a resale of the stock.

Charles S. Calwell, President of tho Corn Exchange 
National Bank, and Melville G . Baker, Cashier of the Penn 
National Bank, have been chosen Chairman and Secrotary, 
respectively, of Group I of tho Pennsylvania Bankers Associa
tion, which is composed of banking institutions of Phila
delphia. Tho Executive Committeo of Group I will com
prise the following: John II. Mason, Joseph Wayne, Jr.,
J. R . McAllister, Levi L. Rue, E . F . Shanbacker, William
A . Law, Howard W . Lewis, W . T . Elliott, Thomoas S. Gates, 
Arthur V . Morton, Edward S. Page, James F. Sullivan and 
J. C. Neff.

Ignatius J. Dolian, President of the Beneficial Saving 
Fund Society of Philadelphia, has received permission from 
the Federal Reserve Board to remain as a member on the 
Boards of the Market Street National and the Union National 
Banks of Philadelphia, tho two banks being considered non- 
compotitive.

S. E . Guggonheim, Manager of tho foreign exchange de
partment of tho Tradesmens National Bank in Philadelphia, 
lias been appointed an Assistant-Cashier of tho institution; 
ho will continuo in charge of the foreign exchango depart
ment.

A . D . Swift, heretofore Cashier of the Elk County N a
tional Bank of Ridgway, Pa., has been chosen an Assistant 
Cashier of tho Central National Bank of Philadelphia. M r. 
Swift’s appointment follows the changes in tho Central 
National officers made last June, when Assistant Cashier 
William Y . Conrad was promoted to tho Cashiership suc
ceeding William Post, who had been made Vice-President 
of tho Central National.

The Standard Life Insurance Co. of America has entered 
into an agreement for the purchase of the Pittsburgh Bank 
for Savings Building at Smithfield Street and Fourth Avenue, 
Pittsburgh, for $530,000. The building was erected in 1901, 
and is a steol frame, brick and stone 12-story structure. It 
occupies a sito 60 x 60 foot and its ground floor was used as 
tho quarters of tho Pittsburgh Bank for Savings, which 
closed its doors on Dec. 22 1915. Before the sale of tho 
property can bo definitely closed, the deal must have tho 
approval of tho County Court, the Attorney-General and 
tho State Banking Department. Tho sale of the property 
will make available to tho defunct bank’s receiver, G . II. 
Gotty, for distribution among the depositors, it is said, a

little over $100,000, the property being encumbered to the 
extent of approximately $425,000. The Standard Insurance 
Co. of America now occupies a large suite in the Jenkins 
Arcade Building, but it is said that it will make its home in the 
Pittsburgh Bank for Savings Building after its present 
lease expires. In April of this year depositors of the defunct 
bank were paid a dividend of 5 0 % .

Frank R . Flood and Joseph W . Ward, heretofore Assistant 
Cashiers of the Peoples National Bank of Pittsburgh, were 
elected Vice-Presidents of the institution at a meeting of the 
board on November 1. J. Howard Arthur, also formerly 
Assistant Cashier, has been promoted to the Cashiership 
of the Peoples National to succeed Hervey Schumacher, 
who, as noted in our issue of Sept. 2, resigned to become 
Treasurer of the Sun Shipbuilding Co. of Chester, Pa. John 
De M . Wertis, heretofore Auditor of the bank, has been 
made Assistant Cashier. A . C . Robinson, President of the 
Safe Deposit & Trust Co. of Pittsburgh, Pa., has been elected 
a director of tho Peoples National Bank, to succeed D . E . 
Park, who has resigned, because of the requirements of the 
Clayton Act. The Peoples National is one of the largest 
banks in Pittsburgh, having a capital of $1,000,000 and 
deposits of almost twenty-four million dollars. It is headed 
by Robert Wardrop, who is also a director of tho Federal 
Reserve Bank at Cleveland.

Charles E . Clark, formerly Assistant Treasurer of the 
Union Trust Co. of Detroit, M ich., has been elected to the 
office of Treasurer, taking the place left vacant by the resigna
tion, on account of ill health, of Walter T . Bradford. M r. 
Clark has been in the employ of the Union Trust Co. for about 
21 years. He began as the company’s first messenger in 
1895, and has worked himself up through various departments 
to his present office. M r. Bradford’s resignation brings to 
a close an association with the Union Trust of twelve years 
standing. He entered its employ in 1904 as bond officer, 
being elected to the office of Treasurer three years ago. Prior 
to 1904, M r. Bradford was Deputy Commissioner of Banking 
for Michigan, serving under Geo. W . Moore of Port Huron.

II. S. Quiggle has resigned as Deputy State Superintendent 
of Banks for Minnesota to become Cashier of the newly 
organized Bankers Trust & Savings Bank of Minneapolis, 
Minn. Bank Examiner, George H . Sivright has been pro
moted by Superintendent of Banks Turittin to the office of 
Deputy, vacated by M r. Quiggle. The Bankers Trust & 
Savings Bank of Minneapolis, as noted in our issue of Sept. 
30, will have a capital of $1,000,000 and surplus of $300,000. 
Its President will be Harry W . Parker, heretofore connected 
with tho Merchants National Bank of St. Paul, Minn.

J. L. Johnston, heretofore Vice-President, was elected on 
Oct. 28 to the Presidency of the German Savings Institution 
of St. Louis, M o ., to succeed Nelson W . McLeod, who has 
resigned in order to give more time to the organization of a 
largo tire and rubber company in New York in which he is 
interested. Charles A . Lemp of St. Louis succeeds M r. 
Johnston as Vice-President of the bank. M r. Johnston, the 
new President, is less than 35 years of ago and is a son of Dr. 
J. T . M . Johnston, a stockholder and director in the bank. 
Tho younger Johnston has had a wide experience in the 
banking field. He came to St. Louis in 1915 to accept a 
Vice-Presidency in the German Savings Institution after 
serving as Cashier of the National Reserve Bank of Kansas 
City, M o ., for five years. Before his connection with the 
Kansas City bank ho had for several years officiated as first 
Vice-President of the First National Bank of Muskogee, 
Oklahoma. Tho German Savings Institution was organized 
in 1853 and, it is said, ranks as the second oldest bank in 
Missouri. It now has a capital of $1,500,000, having in
creased the capital from $500,000 to its present amount by the 
declaration of a stock dividend of 100% , amounting to $500,
000, and the sale of $500,000 of new stock in February 1915. 
It has surplus and profits of more than $1,300,000 and de
posits of over thirteen million dollars. Its officers now are: 
J. L. Johnston, President; II. Hunicke, Vice-President; 
William C . Uhri, Vice-President; Louis Fusz, Vice-President;
C. A . Lemp, Vice-President; E . Barklage, Cashier; William 
Roimann, Assistant Cashier, and C. H . Fischer, Assistant 
Cashier.

A meeting of the stockholders of tho Mercantile Bank, 
Inc., of Norfolk, V a ., has been called for N ov. 6 for the
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purpose of considering and passing upon amendments to the 
charter of the corporation in the following particulars: “ to
change the name of the corporation, to increase its capital 
stock from $100,000 to $250,000, to create the office of 
Secretary, to confer upon the corporation the powers of a 
trust company as provided by an Act of the General Assembly 
of 1914, Chapter 310, and the amendments thereof, to es
tablish branches, to authorize the corporation to acquire or 
guarantee stocks and securities of other companies.” The 
directors of the Mercantile Bank as reported in our issue of 
Oct. 21, have chosen John D . Abbitt of Franklin, V a ., as the 
now President of the institution (effective Jan. 1) to succeed 
J. G. McNeil. W . F . H . Enos, heretofore Vice-President, 
will serve as Cashier, and will retain his membership on 
the Board.

T . W . Hawkes and Jesse B . Hart have been elected 
directors of the Merchants & Mechanics Savings Bank of 
Macon, G a., to succeed E . W . Stetson and Emory Winship, 
who recently sold their holdings in the bank to President 
W . T . Morgan and his associates. M r. Hawkes is Cashier 
of the bank, the directorate of which now consists of W . T . 
Morgan, J. F . Lackey, W . A . Taylor, J. Clay Murphy, T . W . 
Hawkes and Jesse B . Hart,

J. H . Edwards has resigned as Vice-President and Trust 
Officer of the Dexter Horton Trust & Savings Bank of Seattle, 
W ash., a position he had held since 1911.

O. M . Souden, heretofore Vice-President of the United 
States National Bank of Los Angeles, Cal., has been elected 
to the Presidency to succeed Isaias W . Heilman who will 
continue as President of tho Wells Fargo Nevada National 
Bank of San Francisco. I. W . Heilman, Jr., President of 
the Union Trust Co. and a Vice-President of the Wells 
Fargo Nevada National of San Francisco has given up his 
membership on the Board of tho United States National, 
and has been succeeded on the Board by E . S. Hell 
San Francisco.

with the Trent Trust Co., Ltd., of Honolulu, Hawaii. 
On November 1st he removed his offices from 502 Stangon- 
wald Building, to the offices of the Trent Trust C o., Ltd., 
at 916-921 Fort Street, Honolulu. M r. Robinson will 
tinue with his general practice of the law.

Pacific and Other W estern Clearings brought forward 
from first page.

Clearings at—

San Francisco..'
Los Angeles__ 1
Seattle..............
P ortland.........
Salt Lake City
Tacom a...........
Spokane______
Oakland______
Sacramento___
San Diego____
San Jose...........
Fresno_______
Pasadena.........
S tockton .........
B o ise ......... ......
North Yakima
Reno . . ...........
O g d en ..............
Santa R o s a .. .
Long Beach___
Bakersfield___

October.

1916. 1015. 1916.

1,492,553251, 
1,521,000 88,1 
1,868,458 
1,605,993 
5,165,284 
1,055,920 
1,991,485 
1,131,076
1.150.944 
1,684,580 
5,861,954 
1,521,509 
1,455,960 
5,492,863 
5,592,184 
5,312,46-1
1.127.945 
5,871,504 
1,361,265 
1,550,COO 
> cum nnn

Ten Months.

1,178,251,630
850,276,356
503,493,206
457,938,313
268,925,500

81,454,331
155,578,488
147,005,944
79,271,268
80,984,127
28,116,685
40,574,909
35,732,954
39,653,020
34,673,949
16,472,767
12,546,803
34,897,341

9,430,103
21,826,715
16,458,277

Total Paclflc805,314,941587,475,583 +  37.1 6,374,631,4115,093,558,686

Kansas C ity .. 
Minneapolis . .
Omaha.............
St. Paul...........
D e n v e r______
St. Joseph____
Des M oines-. .
Duluth..............
W ich ita ...........
Sioux City____
L in co ln ...........
D aven p ort__
T o p e k a ...........
Cedar Raplds. 
Sloux Falls . . .
W aterloo_____
Helena_______
Fargo________
Colorado Spgs.
Pueblo_______
Aberdeen.........
F rem on t_____
H astings.........
B illings............
Joplin................
Grand F orks..
Lawrenco.........
Iowa City____

3,595,366
1.742 145
3,393
3,372
7,351
3,652
3,099
3,724
3,905
3,333
3,675
3,970
3,525
3,606
1,762
3,362
3.000
3.000 
3,824 
3,601 
3,633 
7,082 
5,479 
1,141 
1,327
1.000 
1,332 
1,000

,761,189 
,214,585 
,352,313 
,151,153 
,174,225 
,381,992 
,458,700 
,366,078 
,882,747 
,241,999 
,253,794 
,333,948 
,782,530 
,773,619 
,090,665 
,971,321 
,611,000 
,492,724 
.221,043 
,638,403 
,375,070 
,743,253 
,026,671 • 
,229,465 
,930,729 
,001.000 
937,870 

.218,378

,900,504,845
,158,582,9S2
,029,264,534
635,443,959
540,989,395
412,269,224
274,625,517
228,676,149
207,608,684
183,987,839
128,730,583
80,863,852
76,579,590
77,554,081
56,441,084
89,792,496
62,294,927
73,210,011
36,226,656
21,933,217
36,462,733
21,374,791
15,512,009
29,713,558
62,431,216
23,449,500
10,313,264
13,015,048

,059,195,518
.015,067,748
799,925,600
510,597,171
402,158,483
313,185,617
232,455,823
186,785,551
156,551,261
140,083,797
97,275,822
63,043,563
63,769,539
74,967,628
43,8.9,618
70,207,184
47,336,850
54,183.273
29,515,065
19,832,684
26,668,076
16,985,088
9,188,726

21,560,350
37,763,486
16,146.400
8,308,610

11,635,022

Tot.oth.W c8t 1251884785 943,739,6381 +32.79.493,881,74417,527,396,727 +26 .1

Inc. or 
Dec.

+25 .2

+27 .7  
+  14.1 
+  28.7 
+  24.5 
+  34.5 
+  31.6 
+  18.1 
+  22.4 
+  32.6 
+  31.3 
+  32.3 
+28 .3  
+  20.1 

+  3.5 
+  28.6 
+27.9  
+  31.2 
+  35.2 
+  22.7 
+  10.6 
+  36.7 
+  25.8 
+  68.4 
+  37.8 
+  65.3 
+45 .2  
+  24.1 
+  11.9

Week ending October 28.
Clearings at—

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

San Francisco___
Loa Angeles_____
Seattle..................
Portland_______
Salt Lake C ity ..
Tacom a________
Spokane..... ..........
Oakland________
Sacramento.........
San D iego ...........
San Jose________
Fresno .................
Pasadena_______
Stockton _______
North Yakim a.. 
R e n o ___________

$
76,886,266
25,398,139
19,613,686
18,746,543
11,613,057
2,401,842
6,905,985
4,265,000
2,708,824
1,929,809
1,376,736
2,010,642

860,678
1,612,575

704,049
392,545
528,409

S
53,274,640 
18,445,299 
11,275,084 
12,122,665 
7,223,156 
1,616,812 
3,923,968 
3,131,682 
1,905,276 
1,641,810 

- 865,872 
1,337,436 

785,038 
1,012,401 

504,518 
275,000 
497,048

%
+44.3 
+37.7 
+  73.9 
+  54.6 
+  60.8 
+  48.5 
+  76.0 
+  36.2 
+42.1 
+  17.5 
+  59.0 
+  50.3 
+  9.6 

+  59.3 
+  39.6 
+  42.8 
+  6.1

S
43,820,057
18,835,548
10,911,369
9,974,033
5,618,398
1,616,768
3,476,321
2,874,476
1,800,555
1,381,208

836,456
1,436,679

636,388
864,378
468,577
250,000
405,081

$
53,382,079
22,936,252
12,703,502
11,641,419
6,872,928
2,020,118
4,065,439
3,067,594
2,290,677
1,774,696

790,282
1,481,521

771,335
829,439
516,337
260,000Long B each .____

Total Pacific.. 177,954,785 119,837,708 +48 .5 105,206,312 125,403,618
Kansas City____ 124,152,523 86,556,420 +43.4 65,544,966 62,448,353
M inneapolis____ 38,147,045 34,867,298 +  9.4 36,641,323 31,223,874
Omaha.................. 30,163,591 20,820,283 +  44.9 16,789,261 17,698,977St. Paul................ 18,078,619 15,137,818 +  19.4 14,542,564 10,842,289D en v er ................ 16,976,228 13,619,746 +  24.4 10,065,857 10,473,888St. Joseph______ 11,301,942 7,637,492 +48.0 6,427,812 7,777,016Des Moines_____ 5,902,630 6,136,647 — 3.8 4,673,247 4,993,568D u lu th .. . ........... 8,303,779 10,563,948 — 21.4 8,376,904 6,126,655W ichita............... 5,515,447 3,863,893 +  42.8 3,838,724 3,362,147
Sioux City........... 4,800,000 3,586,337 +33.9 2,835,770 3,114,128L in coln ______ 2,914,815 2,098,099 +  38.9 1,982,097 1,784,679
D aven port_____ 1,882,160 1,491,942 +  26.2 1,315,382 1,700,000
T op ek a ________ 1,755,960 1,529,628 +  14.8 1,505,117 1,490,161
Cedar R a p id s ... 1,734,900 1,678,568 + 3 .3 1,580,000 1,843,416
Waterloo_______ 2,223,000 2,155,841 +  3.2 1,384,201 1,580,794
Helena.................. 1,905,309 1,538,628 +  23.9 1,168,603 1,702,304
Fargo__________ 2,097,041 2,036,214 +  3.0 1,903,247 511,952
Colorado Springs 941,801 690,000 +  36.5 630,000 700,000
Puoblo.................. 493,042 375,092 +  31.5 618,681 687,972
Aberdeen_______ 1,014,787 840,831 +  20.7 776,246 440,145
F rem ont............. 518,557 416,408 +  24.5 339,508 292,717
H astings.............. 448,460 231,401 +  93.8 236,696 152,128
B illings................ 950,000 673,191 +  41.2 527,119 553,777

Total oth.West 280,221,636 218,575,725 +  28.2 182,703,325 170,901,245

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— The subjoined table, covering clearings for the current 
week, usually appears on tho first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities.

Clearings— Returns by Telegraph. 
Week ending November 4. 1916. 1915.

Per
Cent.

New Y ork____________________________ $3,132,571,765 $2,290,405,709 +  36.8B oston ............................................... .......... 248,117,476 182,707,455 +  35.7
Philadelphia................................................ 245,951,877 166,359,409 +47 .8
Baltimore_____________________________ 38,874,149 33,822,851 +  14.9
C h icago ..................................... ............ ...... 392,846,832 208,502,982 +  31.0
St. Louis ____________ _________________ 103,631,330 83,273,611 +  24.4
New Orleans................................................ 30,436,798 21,781,324 +  39.7

Seven cities, flvo days........... .............. $4,192,430,227 $3,076,943,341 +  36.3
Other cities, five days........................... 927,643,109 680,143,418 +  36.4

Total all cities, five days......... .......... $5,120,073,336 $3,757,086,759 +  36.3
AH cities, ono day..................................... 990,404,243 825,579,104 +  20.0

Total all cities for week...................... $6,110,477,579 $4,582,605,923 +  33.3

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the ten months of 1916 and 1915 are given below.

Descrip
tion.

Ten Months 1916.

Actual
Value.

\Avcr. 
Price.

167,023,459 I 141,812,201
14 466,282,730$13557 325,0711 93.7 $12211 879,520 

675,525,000, 627,457,453 92.9 688.879,700

753,450; 781,562 103.7 889,000
I

245,063,272 95.9 20,719,000
443,461208.4 172,800

Ten Months 1915.

Par Value 
or Quantity.

Actual
Value.

510246736,178
579,902,557

906,516

19,051,919
341,323

•T ota l... $15398 126,280814431 070,819 93.7 $12922 540,020$10846 938,493

Aver.
Price.

83.9
84.2

102.0
92.0

197.5

83.9

The volumo of transactions in share properties on the 
New York Stock Exchange each month sinco Jan. 1 in 1916 
and 1915 is indicated in the following.

SALES OF STOCKS A T  TIIE  N EW  YO R K  STOCK EXC H A N G E .

1916.

Number I
of • ---------------

Shares. Par.

Jan . 
F eb . 
Mar.

15,956,9441,427.403,335
12,126,2051,025,902,910
15,197,5851,331,870,900

latqr 43,280,734 3.785.177,145

Apr.
May
June

3,527.878.433

12,523,50711,118,264,050 
16,427,576 1,421,290,750 
12,823,8331,071,814,645

r41,774,9163,611,369,4452d qr

6 mos 85,055,650 7,396,546.590

July. 
A u g .! 
Sept.!

3d q r53,806,532 4,569,963,915

9 ma. 138862182 11966,510,505

1,301,244,816
962,417,409

1.264.214.208

1,061,472,487
1,322,476,934
1,014,902,417

3,398,851,838

6,926,728,271

4,277,648,353

1915.

Number 
of

Shares. Par.

6,076,210
4,383,449
7,862,308

435,534,900
380,032,785
681,471,315

17,321,9671,497,039,000

21,022,930
12,581,040
11,004,042

1,799,436,335
1,037,762,960

912,619,430

302,481,298
262,372,421
635,476,914

1,100,310,633

1,619,407,302
958,264,713
832,467,913

44,608,012 3,749,818,725 3,410,139,928 

61,929,979 5,246,857,725 4,510,450,561

1,288,908.620
1.791,656,625
1,644,499,895

958,643,288
1,434,978,418
1,400,247,698

53,203,269 4,725,065,140 3.793,869,404

11204,376,624 115133 248 9,971,922,865 8,304,319,965

O c t -28,161,277 2.499,772,225 2,352.948,447 26,678,953 2,239,956,055 1,942,410,213

The following compilation covers tho clearings by months 
since Jan. 1 1916 and 1915:
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M O N TH LY CLEA RIN G S.

Clearings, Total All. I Clearings Outside New Y o rk .
Month.

1916. 1915. % 1 1916. 1915. %

Jan . .  
Feb . .  
M a r ..

$
20,070.094,925
18,230.249.765
20,679,675,539

S
13,483,433,873
11,912,182,657
13,848,400,164

1
+  48.8 
+  53.1 
+  49.3

J
7.743,292,698
7.129,512,488
8,131.801,038

J
6,195,741,340
5,430,346,110
6,283,286,462

+  25.0 
+  31.3 
+  29.4

1st qr. 58,986,020,229 39,244,016,694 +  5J.3 23,004,606,224 17,909,373,912 +  28.4

April . 
M ay . 
June. .

19.315,241,747
20,657.279,606
20,597,706,945

15,013,083,834
14,626,775,839
14,122,200,044

+  28.6 
+  41.2 
+  45.9

7.692,625.092
8,096,352,324
8,044,195.053

6,201.418.760
5.991,630,329
6,096,718.495

+ 24.0 
+  35.1 
+  32.0

2d qr. 60,570,228,358 43,762,059,71/ +  38.4 23,833,172,469 18,289,767,584 +  30.3

6 mos. 119 556 248 587 83,006,076,411 +44 .0  46,837,778,693 36,199,141,496 +  29.4

J u ly .. 
Aug . .  
S ept..

19,366,856,923
19,752,395,063
22,762,601,513

14,929,402,551
14,271,230,069
15,763,585,903

+  29.7 
+  38.4 
+  44.4

7,928,114,051
7,985.078.254
8,406,660.328

6,233,988,983
5,733,787,898
6,139,222,625

+  27.2 
+  39.2 
+  36.9

3d qr. 61,881,853,499 44,964,218,523 +  37.6 24,319.852,633 18,106,999,506 +  34.3

9 mos. 181438102,086 127970,294,934 +41 .8  71,157,631,326 54,306,141,002 +  31.0

Oct - - 25,612,566,138 20,152.206,654 +  27.1 9,901,370,203 7,412,528,002 +33 .6

BAN K  ̂ CLEARINGS A T LE AD IN G  CITIES.
----------------- October------------------------------- Jan. 1 to Oct. 31-

(000,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913.
$ S S 3 t $ S $

15,711 12,740 5,609 8,693 125,992 86,404 71,089 79,047
1,953 1,474 1,261 1,454 16,549 13,140 13,216 13,342

970 842 602 746 8,614 6,562 6,359 6,752
Philadelphia........... 1,252 901 642 783 10.458 6,953 6,647 7,074

539 379 302 377 4,279 3,325 3,254 3,414
310 255 231 262 2,764 2,157 2,233 2,471

San Francisco____ 342 251 223 242 2,762 2,178 2,082 2,182
173 174 173 177 1,813 1,455 1,578 1,650
161 125 99 114 1,423 1,104 1,097 1,097
541 367 306 285 3,907 3,059 2,399 2,359
256 150 103 115 1,916 1,233 1,054 1,071
155 87 67 89 1,041 765 751 779
162 145 170 146 1,159 1,015 1,085 1,047

81 69 47 61 770 593 569 691
D etro it.................. 213 141 112 120 1,799 1,191 1,153 1,106

104 73 73 72 837 679 706 647
113 88 94 102 1,037 850 976 1,012
55 45 41 46 419 335 339 352

132 98 84 91 1,029 800 733 756
B u ffa lo .................. 76 60 52 68 845 492 500 527
St. Paul.................. 76 58 56 49 635 511 475 428
Indianapolis......... 76 38 34 37 451 358 346 361
D enver.................. 72 54 46 48 541 402 373 392
R ich m on d ........... 99 53 37 39 724 404 343 340
Memphis ............. 64 39 30 47 346 266 296 319
Seattle.................... 84 55 55 65 630 503 534 549
Hartford................ 41 36 20 23 349 288 224 212
Salt Lake C i t y . . . 55 34 28 32 390 269 251 262

T ota l................. .23,640 18,831 10,597 14,386 193,279 137,291 120,652 130,139
Other cities____ 1,772 1,321 1,138 1,334 13,772 10,832 10,869 11,080

Total all______ .25,612 20,152 11,735 15,720 207,051 148,123 131,521 141,219
Outside New York 9,901 7,412 6,126 7,027 81,059 61,719 60,434 62,172

Canadian Bank Clearings.—Tho clearings of the Cana
dian banks for the month of October. 1916 show an increase 
over the same month of 1915 of 27.2%. __________

Clearings at-
October. Ten Months.

1916. 1915.
Inc. or 
Dec. 1916. | 1915.

Inc. or 
Dec.

Montreal___
Toronto____
W innipeg... 
Vancouver-.
Ottawa.........
Calgary------
E dm onton..
Victoria------
Quebec.........
Hamilton__
Halifax.........
Regina.........
Saskatoon . .
St. John____
London ------
Moose Jaw. 
Lothbridgo .
B ran don ___
Brantford . .  
Fort William 
Now Westm. 
M cdlclnollat 
Peterbor’gh. 
Sherbrooke . 
Kitchener . .

Total Can

$
355,590,527
244,508,737
210,169,888

31,475,214
25,487,446
22,599,898
9,978,544
7,095,554

17,716,063
18,609,949
10.950.000
14.160.000 
7,331,370 
8,262,856 
9,051,682 
5,691,044 
3,694,572 
2,729,126 
3,511,648
2.627.000 
1,2S3,291 
2,343,157
2.500.000 
2,399,942 
2,325,392

1 s253,982,655 
176,073,958 
209,012,586 

24,596,929 
17,804,649 
17,185,475 
7,630,775 
5,839,179 

14,987,168 
13,756,796 
9,314,878 

10,347,775 
6,438,049 
6,439,836 
7,575,277 
4,828,924 
2,196,971 
2.481,602 
2,597,398 
2,225,901 
1,115,285 
1,562,219 
1,769,968 

Not lncl. In 
N otlnol.ln

%
+  40.0 
+38.9  

+ 0 .5  
+  28.0 
+43.2 
+  31.5 
+30.8 
+  21.5 
+  18.2 
+  35.3 
+  17.6 
+  36.3 
+  13.9 
+28.2 
+  19.5 
+  17.9 
+  68.2 
+  11.6 
+35.2  
+  18.1 
+  15.1 
+  50.0 
+41.3 

total 
total

3
2,962,138,079
2,045,158,230
1,583,922,109

260,409,070
211,060,919
174,481,649
89,843,538
66,219,520

153,630,029
159,456,364
101,883,151
91,611,232
49,690,369
74,075,767
81,189,141
39,725,014
22,689,877
22,657,117
27,138,140
21,761,728
11,387,167
15,550,073
21,845,441
18,046,907
15,299,325

S
2,046,523,855
1,489,206,440
1,023,151,883

229,517,562
170,920,615
124.279,297
83,139,501
63,225,198

128.002.124
120.476.124 
84,060,406 
60,462,740 
34,932.640 
64,515,429 
73,067,238 
29,580,397 
13,919,444 
19,166,982 
21,187,904 
18,051,785 
l i  ,207,088

9,400,838 
16,584,619 

Not lncl. in t 
N ot lncl. in t

%
+  44.8 
+  37.3 
+  54.8 
+  13.4 
+  23.5 
+  40.4 

+  8.1 
+ 4 .7  

+ 20.0 
+  32.3 
+  21.2 
+  51.5 
+42.3  
+  14.8 
+  11.1 
+  34.3 
+  63.0 
+  18.2 
+28.1 
+  20.5 

+  1.0 
+  65.4 
+  31.7 

otal 
otal

1017307566 799,764,2531 +27 .2 8,287,523,724 5,934,613,109 +39 .6

Clearings for tho week ending Oct. 28:

Clearings at—
Week ending October 28.

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

• Canada—
M on trea l..... .....................
T o r o n to ....... .....................
W innipeg______________
Vancouver ........................
O ttaw a.............................-
Calgary...................... ........
E d m on ton ..................—
Victoria..............................
Q uebec...............................
Hamilton — ....................
H alifax...............................
R eg in a ...............................
Saskatoon..........................
St. John....... .....................
London--------------------------
Moose Jaw......... ..............
Lethbridge........................
Brandon............................
Brantford----------------------
Fort William....................
New Westminster............
Medicine H at....................
Peterborough....................
Shorbrooko ......................
Kitchener ........................

S
78,290,519 
59,078,355 
53,781,166 

7,692,0S0 
5,522,422 
5,693,421 
2,257,420 
1,768,965 
4,025,415 
4,571,661 
2,356,857 
3,422,199 
1,950,525 
1,758,298 
1,921,014 
1,394,261 
1,023,913 

575,847 
709,639 
040,010 
286,903 
624,615 
549,731 
600,435 
436,290

S
60,788,035 
42,907,491 
50,802,207 

5,383,672 
3,790,609 
4,573,375 
1,748,605 
1,452,654 
3,540,061 
3,075,671 
2,198,208 
2,661,199 
1,686,703 
1,482,731 
1,598,409 
1,312,952 

567,576 
619,850 
603,945 
564,164 
201,56’ 
372,965 
423,505 

Not lncl. in 
N ot lncl. In

%
+  28.8 
+37 .7  

+  5.9 
+  42.9 
+.45.6 
+  24.5 
+  29.1 
+  21.8 
+  13.7 
+48.6  

+  7.2 
+  28.6 
+  15.7 
+  18.6 
+ 20.2 

+  6.2 
+  80.4 
— 7.1 

+  17.5 
+  13.5 
+  42.4 
+  67.6 
+  29.8 

total, 
total.

S
49,730,045
34,800,000
35,974,103

6,716,870
3,797,538
3,615,440
2,345,258
2,063,118
2,987,942
2,331,782
1,820,218
2,144,345
1,121,325
1,280,068
1,327,851
1,034,587

295,096
742,249
418,699
675,747
296,622
280,217
372,067

S
59,538,678
44,112,336
44,829,040
10,964,190
4,141,269
6,085,731
3,894,766
3,175,540
3,084,175
3,258,389
1,952,757
3,067,057
2,014,434
1,771,446
1,759,404
1,277,372

717,303
709,932
652,996
969,269
601,364
523,189

Total Canada...............  239,895,236 192,356,147 +24 .7 156,171,087 199.000,643

THE ENGLISH GOLD AND SILVER MARKETS.
W e reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
Oct. 5 1916:

. GOLD.
The gold holding o f the Bank o f England against notes has increased 

by £1,039,790.
The mobilization by the belligerent nations o f their gold resources threw 

a heavy additional burden upon other metallic currency. The following 
figures showing the contrasted holdings o f silver coin by the State banks o f 
France, Russia and Germany at similar periods in 1913, 1914 and 1916
are suggestive:

Silver in Bank of France.
Aug. 28 1913......... ............ .......... ....................... _________________  £25,323,000
July 30 1914------------------------------------------------------------------------------ 25.013.000
Aug. 1914------------------------------- ------------------------------------------- not published
Sept. 28 1916............- ....................... ................. ..................................  13,473,600

Silver in Imperial Bank of Russia.
Aug. 29 1913________________________ £7,463,000(Silver and subsidiary coin)
Aug. 29 1914........................ ................. 5 ,8 6 6 ,0 0 0 ( .......................................* )
Sept. 5 1 9 1 6 ..- .....................................  8 ,8 0 9 ,0 0 0 ( ........................................ )

Silver in Bank of Germany.
Aug. 30 1913......... ............ ............ ............................. ............ £14,000,000(Silver)
Aug. 31 1 9 1 4 .._____ __________________ __________ _____  4,114,000( “  )
Aug. 31 1916_______ ___________________________________  1,263,000( “  )

It is, o f  course, well-known that no silver coin is held as security for 
notes o f the Bank o f England.

T o ease the strain upon copper currency, coins have been issued composed 
o f base metals not commonly applied to such a purpose, such as iron, &c. 
On the initiative o f the Chamber o f Commerce o f  Marseilles, aluminum 
discs bearing the Arms of Marseilles have been authorized recently for local 
circulation. The issue comprises 75,000 pieces o f  10 centimes and 25.
000 o f 5 centimes.

SILVER.
The appearance o f the market has not been so robust as in preceding 

weeks, but there seems no reason to doubt that the undertone continues 
good.

Tho approximation o f the price to  33d. provoked some sales from China. 
The effect o f selling from this quarter is felt, although the actual amount o f 
silver that changes hands may not be very large, for there is always a 
possibility o f  the quantity increasing. Tho mere fact o f China assisting 
with supplies influences other selling; speculators are disposed to take 
profits, and the Indian Bazaars, whoso adverse views as to the future of 
silver are notorious, at once feel depressed. In these cricumstances a 
certain retrogression in prices is a natural outcome.

It will be noticed from the details below that for tho first time since July 
31 last there has been a rise in the reserve o f silver held in the Indian Treasu
ries. The last three Indian currency returns received by cable give details
in lacs o f  rupees as follow: „  _ „  __ .  ,

Sept. 15. Sept. 22. Sept. 30.
Notes in circulation_______________________  71,58 71.24 71.53
Reserve in silver coin and bullion---------------  25,23 25,06 25,56
Gold coin and bullion____________________  11,37 11.20 10’§ ?
Gold in England__________________________  11,92 11.92 11.9_

The stock in Bombay consists o f 3,400 bars, as compared with 3.600 
bars last week.

Tho stock in Shanghai on Sept. 30 1916, consisted o f about 25,500,000 
ounces in syceo and 16,400,000 dollars, as compared with 25,000.000 ounces 
in sycee and 15,700,000 dollars on Sept. 23 1916.

The stock in London on Oct. 1 was rather under 7,000,000 standard 
ounces. .

Statistics for the month o f  September are appended:
Highest price for cash--------------------------------------------------------------------32 15-16d.
Lowest rate for cash--------------------------------- - ....................... ................. 32 %
Average price for cash------------------------------------------------------------------ 32.584

Qutations for bar silver per ounce standard:
Bank rate_______________________ 6%
Bar gold per oz. standard. 77-9Sept. 2 9 .-32  15-16 cash 

Sept. 30 .-3 2%  “
Oct. 2 .-3 2 %
Oct. 3 .-3 2 %
Oct. 4 .-3 2  9-16 
Oct. 5 .-3 2 %  “  J
A v. for week-32.687d

N o
quotation

fixed
for

forward
delivery

The quotation to-day for cash is % d. below that fixed a week ago.

We have also received this week the circular written under 
date of Oct. 12 1916:

The holding o f  gold by the Bank o f England against notes has increased 
by £1,026,845.

Tho Tokyo correspondent o f  the "Times o f India”  wrote under date o f  
July 25 as follows:

"N o  phase o f war influence on Japan is more remarkable than the abnor
mal increase o f  specie reserve she has experienced. In July 1914, when the 
war began, tho amount o f  gold held by Japan was no more than 353,000,000 
yon, while to-day it stands at a little over 600,000,000 yen, although the 
last interest payments on the national debt have reduced it somewhat below 
that figure. As the matter stands, Japan since tho war has acquired 546,
000,000 yen and paid 308,000,000 yen, and if the sale o f  munitions continues 
as briskly as at present, she expects to receive at least 200,000,000 yen more 
before the end o f tho year. Probably after all payments o f  Interest are made 
Japan will still hold gold to the extent o f  500,000,000 yen at the end o f  the 
year. But there are those who expect additional war orders to bring the 
total up to about 700,000,000 yen at the year end. I f  Russia floats further 
loans in Japan, the specie may bo further decreased. According to official 
reports some 170,000,000 yen o f this gold is owned by the Imperial Govern
ment and about 400,000,000 yen belongs to the Bank o f  Japan. There is 
about 280,000,000 yen in England, and over 120,000,000 yen in the United 
States, though last week a gold shipment o f  over 1,000,000 yen arrived from  
America, with an outflow o f only 10,000 yen ."

SILVER.
The market undertone remains good, although prices have been erratic. 

Tho movements have been somewhat remarkable, considering the even tenor 
o f  the China exchanges and the absence o f  pressure to sell from that quarter. 
The reason is to.be found in the uneasiness which seems to haunt the Indian 
Bazaars whenever an advance in price meets a temporary check. Indian 
operators are apt to.rush into tho market as sellers, apparently oblivious to 
tho fact that though the coinage demand is as sound as ever buyers are not 
willing to climb to pick when ripe fruit is falling o f its own weight into the 
basket. So long as supplies com e forward in a steady flow and not spas
modically, the market is able to absorb considerably more than the pro
duction and at quite a good level o f  prices. It will be observed from the 
figures below that tho amount o f  silver rupees held in the Indian Treasury 
has again commenced to decline. The last three Indian currency returns 
ecoived by cable give details in lacs o f  rupees as follows:
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Sept. 22. Sept. 30. Oct. 7.

N otes  in circu lation __________________  . ...............  71,24 71,53 71,21
R eserve in silver co in  and b u llion _______ ...............  25 ,06 25,56 25,36
G old  coin  and bu llion____________________ ............. .. 11,20 10,99 10,87
G old  in E n glan d .......... ................................. ...............  11,92 11,92 11,92

T h e  stock  in B om ba y  consists o f  3 ,300 bars, as com pared  w ith  3 ,400 bars 
last w eek. T h e stock  in Shanghai on  O ct. 7 1916 consisted o f  abou t 23
600 .000 ounces in sycee and 16,500,000 dollars, as com pared  w ith abou t
25.500.000 ozs. in sycee and 16,400,000 dollars on  Sopt. 30 1916.

Q uotations for  bar sllvor per ounce  standard:
Oct. cash6— 32 K

"  7— 32 K  "
“  9— 32 K  “
“  10— 32 5-16 “
“  11—32H “
“  12— 32 5-16 “

A v . for  w eek 32.354 cash

N o
quotation

fixed
for

forw ard
delivery

B ank ra te_________________________ 6%
B ar gold  per oz . standard___77s. 9d

T h e quotation  to -d ay  for  cash is 3-16d. above  that fixed  a w eek 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. Oct. 28. Oct. 30. Oct. 31. Nov. 1. Nov. 2. Nov. :

Week ending Nov. 3. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz___________ . .d .  32K 32 K 32 K 32K 32 7-16 32 K
Consols, 2K  per cents... 56 K 56 K 56 56 K
British 4K  per cents___ ___n o n - 95K 96 H OLI- c94K c94KNew French Loan, 5 % ..___  D A Y . D A Y. 80 K
French Rentes (In Paris) fr._ 61.10 61.10 Holiday 61.10
French War Loan (old) 5%

(In Paris)........................ -fr. 90.00 90.00 Holiday C87.65
The price of silver in New York on the same days has been

Silver in N. Y ., per oz— cts. 67K 67K  68K  68K  68K  68K
c Ex-coupon.

©tfmmerctal a u dlH is ce l iait c o ns
D IVID EN DS.

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

Payable
Books Closed. 

Days Inclusive.

R ailroads (Steam).
Atch Topeka A S. F., com. (qu.) (No. 46) IK Deo. 1 Holders of reo. N ov. 3a
Atlantic Coast Lino R R ., preferred......... 2K Nev. 1C Oot. 30 to N ov. 9
Cleveland A Pittsburgh., reg., guar, (qu.) 

Special guaranteed (quar.)......................
IK Deo. 1 Holders of reo. Nov. 10a
1 Deo. 1 Holders of reo. N ov. 10a

Cripple Creek Central, com. (qu.) (No. 28). IK Dec. 1 Holders of reo. N ov. 15
Preferred (quar.) (No. 44)....... .......... ...... 1 Deo. 1 Holders of rec. N ov. 15

Ft. Dodge Des Moines A  Southern, com___ IK N ov. 1 Holders of reo. Oct. 20a
Preferred (qu a r.).. .................................. ........ IK N ov. 1 Holders of rec. Oct. 20a

Georgia Southern A Fla., 1st A 2d pref.. 
Ullnols Central (quar.) (No. 124)---------

2K Nov. 8 Holders of reo. Oct. 30
IK Deo. 1 Holders of rec. N ov. 9a

Norfolk A Western, adj. pref. (quar.)___ 1 Nov. IS Holders of rec. Oct. 31a
Common (quar.)_____________________ IK Deo. 19 Holders of rec. N ov. 30a

Pennsylvania (quar.)................. ................... IK Nov. 29 Holders of roc. N ov. la
Reading Company, common (quar.)____ $1 Nov. 9 Holders of rec. Oct. 24a

First preferred (quar.)......... ................... 50o. Deo. 14 Holders of rec. N ov. 28a
Street and E lectric Railways.

American Railways, preferred (quar.)__ IK Nov. 15 Holders of reo. Oot. 31a
Boston Elevated Ry. (quar.)..... ........................ IK N ov. 15 Holders of reo. N ov. 8a
Brazilian Trao., Lt. A Pow., ord’y (quar.) 1 Deo. 1 Holders of rec. Oct. 31
Cities Service, common (monthly)______ K Deo. 1 Holders of rec. N ov. 15

Common (payable In common stook). . /4 Deo. 1 Holders of reo. Nov. 15
Preferred (m onth ly)................................. K Deo. 1 Holders of reo. N ov. 15

Connecticut Ry. A Ltg.,com. A pf. (qu.) 1 N ov. 15 Nov. 1 to Nov. 15
Detroit United Ry. (quar.)........... ............ IK Dec. 1 Holders of rec.Nov. 16
Havana Elec. Ry., L. A Pow., com. A pf. 3 Nov. 15 Oct. 26 to N ov. 15
Illinois Traction, common (quar.)______ K Nov. 15 Holders of rec. <INcv. la
Lehigh Valley Transit, preferred (quar.). IK Nov. 10 Holders of reo. Oot. 31a
Pacific Gas A  Elec., 1st pref. (qu.) (No. 9) IK N ov. 15 Holders of reo. Oct. 31

Original preferred (quar.) (No. 43)......... IK Nov. 15 Holders of rec. Oct. 31
Tampa Electric Co. (quar.)______ ___________ 2K Nov. 15 Holders of rec. N ov. 7a
Washtngton-Vlrgtnla Railway, preferred.. 2K N ov. 1 Holders of rec. Oct. 27

Banks.
Mechanics A Metals National (quar.)_____ 3 Nov. 8 Holders of reo. N ov. 4a

M iscellaneous
Acceptance Corporation (quar.)_____________ IK Nov. 15 Holders of rec. Nov. 14
Acme Tea, first and second pref. (quar.).. IK Deo. 1 N ov. 21 to Dec. 1
American Bank Note, common (qu ar.).. 50o. Nov. 15 Holders of rec. Nov. la
American Biass (quar.)________________ IK Nov. 15 Holders of reo. Oot. 31

Extra........................ .................................... 3K Nov. 15 Holders of rec. Oct. 31
American Brass (extra)................................ 5 Deo. 20 Holders of rec. Nov. 30
American Cyanamld, pref______________ 6 Deo. 1 Holders of rec. Aug. 1
Amer. Graphophone, pref. (qu.) (No. 74) IK N ov. 15 Holders of reo. Nov. la
Am. La France Fire Eng.,Inc..com. (qu.) 1 N ov. 15 Holders of rec. Nov. 10a
American Radiator, common (quar.)............ 4 Deo. 30 Holders of reo. Deo. 21

Preferred (quar.)________ _________________
American Sewer Pipe_______ _____ _____

IK
IK
IK

Nov. 15 Holders of reo. N ov. 7

Amer. Smelting A Refining, com. (quar.).. Dec. 15 N ov. 25 to Nov. 26
Preferred (quar.)__________ _______________ IK Deo. 1 Nov. 11 to Nov. 19

American Soda Fountain (quar.)............... IK Nov. 15 Holders of rec. N ov. 1
American Tobacco, common (quar.'_______ 5 Dec. 1 Holdeis of rec. N ov. 15
American Utilities, preferred (quar.)____ IK N ov. 10 Holders of reo. Oct. 31a
Anaconda Copper Mining (quar.).............. S2 N ov. 27 Holders of rec. Oct. 21a
Bond A Mortgage Guarantee (quar.)____ 4 Nov. 15 Holders of reo. N ov. 8
Buckeye Pipe Line (q u a r .)......................... S2 Dec. 15 Holders of rec. Nov. 24
Burns Bros., com. (quar.) (N o. 12)_____ IK N ov. 15 Holders of rec. N ov. la
Cambria Steel (quar.)
Canada Cement, Ltd., preferred (quar.). 
Canada Foundries & Forg., com. (quar.)

Common (bonus)___
Preferred (quar.)__

Caney River Gas (quar.)
Charcoal Iron of America, preferred_____

Preferred
Chic. Wllm. A Franklin Coal, pref. (quar.)
Civic Investment A Industrial (quar.)___
Colorado Power, Preferred (quar.)
Consolidated Gas (quar.)_________
Continental Paper Bag, pf. (qu.) (No. 65)
Cosden A Co. (quar.)....................................

Extra_____________________ ______ ____
Cresson Consolidated Gold M . A M ______
Crucible Steel, preferred (extra)________
Diamond Match (quar.)............... ..............
Dominion Bridge, Ltd. (quar.)_________

E xtra............. ......................... .....................
Eastern Steel, first preferred (quar.)...........

First preferrea (accrued dividends to date)
Eastman Kodak, common (quar.)______

Common (extra)..... .................................
Preferred (quar.)_____________________

Gaston, Williams A Wlgmore, Ino______
General Chemical, common (quar.)_____
Goodrich (B. F.) C o., common (quar.)..

Common (quar.).......................................
Preferred (quar.)................................ ......

IK
IK
3
3
I K
2 K 
lOo 
10c

SI.50 
1
IK
IK
IK
10c.
25o.
10c.

h2
IK
2
3
IK

h28
2K
5
I K
SI
I K
1
1
IK

N ov. 15 Holders of reo. Oct. 31a 
Nov. lO Nov. 1 to N ov. 10 
Nov. 15 Holders of rec. Oct. 31 
Nov. 15Holders of reo. Oot. 31 
Nov. 15 Holders of reo. Oct. 31 
N ov. 20 Holders of rec. N ov. 9 
Nov 2 9 'Holders of rec. N ov. 15 
Dec. 30|Holders of rec. Dec. 15 
N ov. 1 Holders of reo. Oct. 26a
Nov
Deo.
Deo.
Nov.
Nov.
Nov.
Nov.
Nov.
Dec.
Nov.
Nov.
Deo.
Dec.
Jan.
Nov.
Jan.
Nov.
Deo.
N ov.
Feb.
Jan.

Holders of reo 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders ot reo.

Oct. 31 
Nov. 30 
Nov. 10a 
Nov. 8 
N ov. 15 
N ov. 15 
Oct. 31 
N ov. IS a 
N ov. 29 
Oct. 31 
Oct. 31 
Deo. 1 
Dec. 1 

Nov. 15a 
O ct. 25 
Nov. 15a 
N ov . 1 
Nov. 2ua 
N ov. 3a 
Feb. 2a

2 : Holders ot rec. Deo. 21a

Name of Company.

M iscellaneous (C oncluded ).
Goodyear Tire A Rubber, common (quar.).
Great Northern Iron Ore Properties______
Greene Cananea Copper (q u a r .)...........
Gulf States Steel, common (No. 1)_____
Hart, Schaffner & Marx, com. (qu ar.).. 
111. A Power Securities, pf. (qu.) (No. 17)
Indiana Pipe Line (quar.)__________
Inland Steel (quar.)________________
Int. Harvester of N. J., pf. (qu.) (No. 39) 
Int. Harvester Corp., pf. (qu.) (No. 1 5 ) . . .
Kerr Lake Mining (quar.) (No. 45)____
Kings Co. Eleo. Lt. & Pow. (qu.) (No. 67)
Leo Rubber A Tire (quar.)......... ............ ..

Extra............................................................
Lehigh Coal A Navigation (qu ar.)._____
Liggett A Myers Tobacco, com. (quar.).
Mauatl Sugar, common.......................... ..

Common (payable In common stock ).. 
Massachusetts Gas Companies, preferred
Miami Copper Co. (quar.) (No. 17)_____
Middle West Utilities, pieferred (quar.).
Midwest Oil, preferred__________________
Mitchell Motors (quar.) (N o. 1)_______
Mobile Electric, preferred (quar.)______
Montreal Lt., Ht. A Pow. (qu.) (N o. 62 ).
National Carbon, common (quar.)...........

Common (extra)______________________
National Carbon, preferred (quar.)..
National Lead, preferred (quar.)_____
National Rclinlng, common (quar.)..

Common (extra)..... ....................... ..
National Transit____________________
New Jersey Xlno (quar.).....................

Extra__________________ _____________
Ohio Cities Gas com. (pay. In com. stk.) 
Ontario Steel Produots, preferred (quar.)
Penmans, Limited, common (quar.)_____
Peoples Gas Light A Coke (quar.)______
Pittsburgh Steel, preferred (quar.)________
Pressed Steel Car, com. (quar.) (No. 24)

Preferred (quar.) (No. 71)....................
Prest-O-IAte Co., Inc. (quar.)____________
Prooter & Gamble, common (quar.)_____
Pullman Co. (quar.)____________________
Puro Oil, common (quar.)______________

Common (extra)....... ............ ............ ........
Pyrene M fg., common (quar.) (No. 1 6 )..
Quaker Oats, preferred (quar.)_______
Sears, Roebuck A Co., common (qu ar.)..
Sinclair Oil A Refining (q u a r .). . ......... ..
South. Calif. Edison, com. (qu.) (No. 27)
Southern Pipe Lino (quar.)........................
Standard Milling, com. (quar.) (No. 6) .  

Common (payable In common s to ck )..
Preferred (quar.) (No. 28)............. ......

Standard Oil (California) (quar.).........
Standard Oil (Indiana) (quar.).........
Standard Oil of New York (quar.)_____
Standard Sanitary Mfg., common (quar.).

Common (extra).....................................
Preferred (quar.)______________________

Stewart-Warner Speedometer, com. (qu.)
Swift A Co. (extra).......................................
Union American Cigar, pref. (quar.)_____
United Cigar Stores, common (q u a r .)...  
United Drug, second preferred (quar.)... 
U.8. Cast I. PlpeAFdy., pf.(qu.) (N o.51)

Preferred (extra )............................ ..........
United States Steamship (extra)......... ........
U. S. Steel Corporation, common (quar.)..

Common (extra)_______________________
Preferred (quar.)______________________

Warwick Iron *  S te e l .. . ........................ ..
Wayland Oil A Gas, preferred_________
Western States Gas A Elec., com. (quar.)..
Westlnghouse Air Brake (extra)..... ..........
White (J. G.) Co., Inc., pf. (qu.) (No. 54) 
White (J. G.) Engineering, pf. (qu.) (No.15) 
While (J.G.) Manage't, pf. (qu.) (No. 15). 
Woolworth (F.W .) Co., com .(qu.)(N o,18) 
Yale & Towno M fg. (extra) (No. 86) __

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

3 Deo. Nov. 21 to Nov. 30
75c Dec. 21 Dec. 3 to Dec. 20
2 N ov. 27 Holders of reo. Nov. 10a
2 Jan. Holders of reo. Deo. 15a
1 Deo. Holders of reo. Nov. 20a
IK N ov. 15 Holders of rec. Oct. 31

$2 Nov. 15 Holders of rec. Oct. 23
2 Dec. 1 Holders of reo. N ov. 10
IK Dec. 1 Holders of roc. Nov. 10
IK Deo. 1 Holders of reo. N ov. 10

25o. Dec. 15 Holders of reo. Deo. la
2 Deo. 1 Holders of reo. Nov. 20a
50c Deo. 1 Holders of reo. N ov. 15a
25o Deo. 1 Holders of reo. N ov. 15a
SI Nov. 29 Holders of reo. Oct. 31a
3 Deo. 1 Holders of reo. N ov. 15a

12 K Dec. 1 Holders of rec. N ov. 28
/20 Nov. 5 Holders of rec. Oct. 31

S2 Dec. 1 Nov. 16 to Nov. 30
$1 5( Nov. 15 Holders of rec. Nov. la
IK Dec. 1 Holders of reo. Nov. 15
2c. Nov. 2C Holders of rec. Nov. la
SI .SC Alov. 24 Holders of reo. N ov. 10
IK N ov. 15 Holders of rec. Oct. 31
2 N ov. 15 Holders of rec. Oot. 312 Jan. 15
2 Jan. 15
IK Nov. 15 Holders of rec. Nov. 4a
IK Dec. 15 Holders of rec. Nov. 24a
IK Nov. 15 Holders of rec. N ov. la
IK Nov. 15 Holders of rec. N ov. 1
50c. Deo. 15 Holders of reo. N ov. 30a

4 Alov. 13 Holders of rec. Oct. 31a
5 iNov. 10 Holders of reo. Oct. 31a

/5 Dec. 1 Holders of rec. Nov. 15
IK N o t . 15 Holders of reo. Oct. 31a1 N ov. 15 Holders of reo. N ov. 6a
IK Nov. 25 Holders of rec. Nov. la
IK Dec. 1 Holders of rec. Nov. 11
IK Dec. 6 Holders of rcc. Nov. 15a
IK Nov. 22 Holders of reo. Nov. la

SI.50 Nov. 1 Holders of rec. Oct. 24
5 Nov. 15 Holders of reo Oot. 31a
2 N ov. 15 Holders of rcc. Oct. 31a
30c. Deo. 1 Nov. 16 to N ov. 30
20o. Deo. 1 Nov. 16 to N ov. 30
20c. Nov. 1 Oct. 26 to Oct. 31
IK N ov. 29 Holders of rec. Nov. la
IK Nov. 15 Holders of reo. Oct. 31a

$1.25 Nov. 15 Holders of rec. Oct. 31a
IK N ov. 15 Holders of rec. Oot. 31
6 Deo. 1 Holders of reo. Nov. 15

*1 Nov. 29 Holders of reo. Nov. 20a
*1 Nov. 29 Holders of ico. Nov. 20a

IK Nov. 29 Holders of reo. Nov. 20n
2K Deo. 15 Holders of reo. Nov. 20
3 N ov. 29 Nov. 7 to Nov. 30
2 Deo. 15 Holders of reo. N ov. 24
IK Holders of reo. Oct. 19
1 Holders of reo. Oot. 19
IK Holders of reo. Oot. 19
IK Nov. 15 Jot. 31 to Nov. 5

33 1-3 Nov. 25 Holders ot reo. Oot. 16a
IK tfov. 15 Oct. 31 to N ov. 15
IK Nov. 15 Holders of reo. Oot. 27a
IK Dec. 1 Holders of rec. N ov. 15
IK Nov. 15 Holders of rec. N ov. 3a
2 Nov. 15 loldcrs of reo. Nov. 3a

5o. Dec. 1 Holders of reo. Nov. 16
IK Deo. 30 Jec. 2 to Deo. 101 Jec. 30 Jec. 2 to Deo. 10
IK Nov. 29 Vov. 7 to N ov. 19
3 Nov. 15 Nov. 1 to N ov. 15
15o. Nov. 15 lolders of rcc. N ov. la
K Nov. 15 folders of rcc. Oct. 31

$5 Nov. 21 lolders of rec. Oct. 31a
IK Jco. 1 folders of reo. N ov. 21
IK Jec. 1 lolders of rec. Nov. 21
IK Jec. 1 lolders of rec. N ov.-182 Doc. 1 lolders of ree. Nov. 10a
5 Nov. 10 lolders of rcc. N ov. 3

a Transfer books not closed for this dividend, b Loss British incomo tax. 
d Correction, e Payable In stock. /P ayab le  in common stock, g Payable In 
scrip, h On account of accumulated dividends. I Declared on common stook 
2 K % , payable Dec. 1 to holders of record N ov. 28; 2 K % , payablo March 1 1917 
to holders of record Feb. 26 1917; 2 K %  June 1 1917 to holders of record M ay 29 
1917; 2 K % , payable Sept. 1 1917 to holders of reoord Aug. 29 1917. k Declared 
a dividend of 8% on the common stock, payable one-half In cash and one-half In 
common stook at par, In quarterly Installments as follows: 1% cash and 1% com.
stock on Nov. 29 to holders of record Nov. 20: 1% cash and 1 % com. stock on
Feb. 28 1917 to holders of record Feb. 19 1917; 1% cash and 1% com. stock on
M ay 31 1917 to holders of record M ay 21 1917: 1% oash and 1% com. stock on
Aug. 31 1917 to holders of record Aug. 21 1917. I Declared 1% , payable one-half 
D ec. 20 and one-half March 20 1917.

Auction Sales.— Among other securities, tko following,
not usually dealt in at the Stock Exchange, were recontly sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Stocks. Per cent.

80 Cons. Mica M . (N .J.),$5 eal 
80 Security Mall Box, $10 cnchl 

5 Pierson Typo-bar, pf. (Me.) |
10 Pierson Typo-bar, com ____|
10 O ’Brien El. I,t.(A tlz.), 5101 

each.................................... I
20 The U.S.A.Gold Mlnc(Arlz) |

SI each........... ...................|
200 Rival Oil (Cal.f.), SI each .. I 
500 Goldfield M ay Queen M ln 'g}$2l

(So. D ax.), SI each.........  lot
20 Thom.is Brace Rail...............

100 M fg. Amal. & Sep.Co.(Ariz)
SI each..............................

47 Tuck-Mcinken, S10 each__
50 Flint Auto-Hydro-Airship,

$10 each_________ ______
10 Marino Merchants Terminal 

1,098 Wasach Utah M g. (Nev.),
SI each________________

53 Geo. Wash. Cop. Ref., pref- 88 
98 Geo. Wash. Cop. R ef.,com . 35 

100 Nev. Smelt. A M „  $5 ca ..$ 3  lot

Shares. Slocks. Per cent.
2 Bklyn. Academy of M usic.. 7 

1,400 Federal Oil (M o.), $1 ea..S50 lot 
500 Green Monarch M g. A Mill

(Idaho), SI each_______ SI lot
30 Goldfield Cons. Mlnes(Wyo)

S10 each— ............. 45o. per sh
1,000 Dlamondfleld Blaok Butte 

Iteorg. M g. (Nev.) SI ea.
2c. per sh.

45 Trout Lake Ice of Penn___32
166 Kensington Gold M . (M e.)

$2 per sh.
100 Cumberland Gold Mining,)

S250 each____________  I
20 Ocean Nav. A Pier, ctf. dop. )$3

$9,000 N. J . So. RR . 1st cons, 7s’03 lot 
12 Richfield Spgs. Bath Ilousej 

4,500 Interstate Chom. Corp., pf
(V a .)...............................$560

300 Intern. Tungsten Corp.SO per sh. 
10 Marine Nat. Bank (Ashta

bula) ------------- -------- . ..$ 9 0 0  lot
50 Ashtabula Worsted M ills. . $8 lot

20 Mechanics Bank...................127K
2 Whltney-by-thc-Sea, Inc., Ronds.

S25 each----------------------SI lot 81,500 Long Beach Est. 6s, 1920.)
100 Pino Lawn Cemetery land $3,500 Laurclton Land Co. (is, 12)31,900

purchase fund------60o. per sh. I 75 Laurclton Land C o______ I

By Messrs. R . L. Day & Co., Boston:
Shares. Stocks. S per sh.

1 National Union Bank______201M
5 Nat.Shawmut B ank.. 191K -191K 
4 Mercln nta National Bank__ 290
2 Edwards M fg______________ 55
2 Lawrence M fg ..........................122K

15 Pacific Mills............................162
20 Esmond Mills, pref________ 95

Shares. Stocks. S per sh.
20 Nashawena Mills________104-104K
50 Pepperell M fg .................. 190-190K
50 Merrimack M fg., pref........... 86

2 West Point M fg___________ 167K
K  Mass. Bonding A Insurance.S61
5 U. S. Envelope, pref.............. 115
1 Mcrrlmao Chemical............... 130K
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By Messrs. Francis Henshaw & Co., Boston:

S h ares. S tocks % p e r  sh  \ S h ares. S tocks.
14 O ld  C o lo n y  T r u s t  C o _________ 2 1 0

2 A m e r ica n  T r u s t  C o ...................... 3 5 0
5  E d w a rd s  M f g .................   6 0

2 3  G r e a t  F a lls  M f g ........................... 200

By Messrs. Barnes & Lofland, Philadelphia:

$  p e r  sh .
4 C e n tr a l V e r m o n t  R y ........... __ 3
7  U . S . B o b b in  &  S h u t t le ,  c o m .  5 7J4  

10  U n ite d  E le c t r lo  S e o u rs ., p r e f . 1 09

S h ares. S tocks. $  p er sh .
6 2  C e n t .  G e o rg ia  P o w . ,  c o m . .S 7 5  lo t  

3 7 5  K e n t u c k y  P u b .  S e r v .,  c o m .
$ 1 ,0 0 0  lo t

2 9 4  G a .  L ig h t , P o w .  &  U y s . ,  c o m .
$ 7 0 0  lo t

9 4  R o c k h il l  I r o n  &  C o a l ,  p f . . . S 7 0  lo t  
1 ,0 8 4  R o c k h il l  Iro n  &  C o a l ,  c o m . $ 4 0  lo t  

17 E .  B r o a d  T o p .  M t . ,  R R .  &
C o a l ,  p r e f -------------------------------- $1

2 0 5  E .  B r o a d  T o p  M t .  R R .  &
C o a l ,  c o m m o n ...........................$1

15 P h lla . B o u r se , p r o f . ,  $ 25  e a ch  2 1 M  
2 0  P h lla . B o u r se , c o m .,  $50  e a ch  7

3  M illv i l le  E le c t r ic  L ig h t ...........34
151 F lo r e n ce  I ro n  W o r k s . ...........$6  lo t

5  N o r t h  P h lla . T r u s t  C o . ,  $50  
e a c h ......................  2 10

16 P e n n . C o .  fo r  In su ra n ce s , & 0 .7 2 5
4  F a r m . &  M c c h .  N a t .  B a n k . .1 3 7  

100 C a m d e n  &  S u b . R y . ,  $ 2 5  e a .  18
2 0  C o r n  E x ch a n g e  N a t .  B a n k .  .3 6 7
10 G ir a r d  T r u s t  C o ----------------------- 900
2 0  R o b t .  M o r r is  T r u s t  C o ...........70
10 U n ite d  S e cu r . L . I .  &  T ----------140
10 F ir e  A s s o c ,  o f  P h lla . ,  5 0 e a .3 4 5  
3 0  P h lla . L ife  I n s . ,  $10  e a c h . .  11-11 Vi 

3  G e r m a n to w n  P a ssen g er  R y . .  106

Shares. Slocks. $ per sh.
2 5  A m o r . P lp o  &  S e c u r . ,  p r e f___ 94

Bonds. per cent.
£ 2 ,4 0 0  P e n n . R R .  c o n s .  3 ^ 8 ,  1 9 4 5 . 8 2  
$ 1 0 0 ,0 0 0  B o o n e  C o .  C o a l  C o r p .,1

1st, 1 9 4 1 ----------------------------------------I $ 3 5 ,0 0 0
* 1 2 ,0 0 0  B o o n o  C o .  C o a l  C o r p . )  lo t

s c r ip ........... ...........    |
5 0 0  sh . B o o n e  C o .  C o a l ,  c o m ___ j
$ 1 0 ,0 0 0  B u f f .  &  L a k e  E .  T r a c .  ls t\

&  r e t .  5 s , 3 0  s h . c o m . s t k .  b o n u s J 2 1 K  
$ 9 ,0 0 0  O w e g o  W a t e r  W k s . 1st 5s,

1 9 2 6 ...............    . . 5 3 - 6 0
$ 2 0 ,0 0 0  R o c k h il l  I r o n  &  C o a l  1st 4 s ,

1958 ------------------------------------------------------ 2 6
$ 2 9 ,9 2 4  R o c k h il l  I .  &  C .  2 d  In co m e s  5  
$ 1 3 ,0 0 0  E .  B . T .  R R .  &  C .  1st 4 s  58  5 0  
$ 1 2 ,0 3 9  E . B . T .  R R .  &  C .  2 d  I n c . .  5  
$ 6 ,0 0 0  S h a d e  G a p  R R .  1st 4 s , 1 958  2 6  
$ 1 ,0 0 0  C a n t o n -A k r o n R y .  1st 5 s ’ 2 2  9 8 K  
* 2 ,0 0 0  W a s h . A r l .  &  F a lls  C h u r ch

R y .  1st 5 s , 1 9 5 8 ________________ 7 7 H
$ 4 ,0 0 0  S p r in g fie ld  C o n s . W a te r  1st

5 s , 1 9 5 8 -----------------------------------------  8 0
* 1 ,0 0 0  C h a p a rr o  R R .  &  L u m b e r

c o l l ,  tru s t  6 s , 1 9 2 1 _____________ 4 0
$ 2 ,0 0 0  B ru sh  E le c .  C o .  1st 5 s , 1 95 2 . 8 6 K

-rnNational Banks.—-The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

A PPLICATIO N S FOR C H A R TE R S.
For organization o f national banks :

The Bibb National Bank o f M acon, Ga. Capital......... ..........  $200,000
The First National Bank o f Bloomingdale, 111. Capital _ 25 000

Tho Tanners National Bank o f W oburn, Mass. Capital 100 000
Tho Malta National Bank o f M alta, M ont. Capital .  .  50 000
Tho First National Bank o f Grass Range, M ont. Capital " 25 000
Tho Monmouth National Bank o f Deal, N . J. Capital______  25!000

M cx. Capital____ 50|000
Y . Capital---------- 25,000

.. . - ----------------. M ont. Capital_______ 25,000For conversion o f State Banks : '
The First National Bank o f Chowchilla, Cal 

Conversion o f tho Bank of Chowchilla, Cal.
The Pipestone National Bank, Pipestone, M inn. C ap ita l.. .  50,000 Conversion o f tho Pipestone Stato Bank.

T h o  M o n m o u t h  n a t i o n a l  B a n k  or Deal, N, 
Tho First National Bank o f Carrizozo, N . 
Tho First National Bank o f Old Forgo, N . 
Tho First National Bank o f West Fork, M o

Capital................  25,000

Total capital................................................................................. $600,000
, CH AR TE RS ISSUED.Original organizations :

The Southwest National Bank o f Dodgo C ity , Kan. C ap ita l.. $60,000
The First National Bank o f Baylor, M ont. Capital___________  25,000
Farmers & Merchants National Bank o f  Nampa, Ida. C ap ita l.. 50,000 

T o succeed the Citizens National Bank o f Nampa.
Tho Boonvillo National Bank, Boonville, M o. Capital......... .. 75,000

T o succeed tho Central National Bank o f Boonvillo.
Total capital____________________________________________ $210,000

R ED U C TIO N  OF C A P IT A L  A PPRO VE D .
The Caddo National Bank, Caddo, Okla.

Capital reduced from $50,000 to $25,000. Reduction_________$25,000
LIQU IDATION S.

The First National Bank o f M aysville, K y. Capital____________ $105,000
Succeeded by tho First-Standard Bank & Trust C o. Liquidating 

agent : J. E. Threlkeld, Maysvillo.
The First National Bank o f Little York, 111. Capital..................... 25,000

Liquidating agent : M . B. Temple, Little York, 111.
Total capital.......................................... ................... ...................$130,000

Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Oct. 28 and since the first week of January:

F O R E I G N  I M P O R T S  A T  N E W  Y O R K .

F o r  W eek . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 . 1 91 3 .

T o t a l  fo r  th e  w e e k . . .  
P r e v io u s ly  r e p o r t e d .

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

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

S 1 6 .3 3 4 .7 4 7
7 9 8 ,8 8 6 ,8 1 3

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

T o t a l  4 3  w e e k s___ $ 1 ,0 5 3 ,8 0 5 ,6 9 1 $ 7 9 8 ,2 1 3 ,6 2 4 $ 8 1 5 ,2 2 1 ,5 6 0 $ 8 1 1 ,3 6 2 ,1 7 2

E X P O R T S  F R O M  N E W  Y O R K .

1 9 1 6 . 1 9 1 5 .
[

1 9 1 4 . 1 91 3 .
F o r  th e  w e e k ___ $ 8 6 ,4 6 0 ,8 3 4

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

1 .3 7 2 ,7 1 6 ,1 2 5
$ 2 3 ,3 2 1 ,6 5 2
6 8 3 ,2 9 7 ,1 1 8

$ 1 4 ,2 2 2 ,1 4 6
7 1 0 ,7 0 1 ,0 3 4P r e v io u s ly  r e p o r te d  .

T o t a l  4 3  w e e k s___ i $ 2 ,3 8 5 ,7 6 1 ,6 6 6  $ 1 ,4 2 1 ,5 1 4 ,5 6 7 * 7 0 6 ,6 1 8 ,7 70 ! $ 7 2 4 ,9 2 3 ,1 8 0

E X P O R T S  A N D  I M P O R T S  O F  S P E C I E  A T  N E W  Y O R K .

W eek  en d in g  O ct. 2 8 . E x p o rts . Im p o r ts .

G o l d .
W eek .

S in ce  
J a n .  1 . W eek .

S in ce  
J a n . 1 .

G r e a t  B r it a in ...... ......................... ............... $ 1 0 ,0 0 0 $ 6 ,5 3 8 ,6 9 3 $ 5 ,7 4 5
9 ,1 3 1

t o t  Kf\7
F r a n c e ...............................................................

9 0 1 , lOl,OU<
OQ Q17

G e r m a n y .........................................................
W e s t  I n d ie s ..................................................... $ 500',6 5 6  

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

7 477.

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

1 0 ,5 4 3 ,2 8 2
14 9 8 8  ROt

1 9 ,7 8 8 ,3 3 6
O QQi 99 ftM e x l o o _________ _________________ 1 " 9 8 ,8 4 1  

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

S o u th  A m e r ic a . ................ ................. ....... 8 ,2 2 2 ,4 0 5
2 ,2 8 0 ,2 6 5A ll o th e r  c o u n tr ie s ______ ’ 1 ------- »-------

T o t a l  1 9 1 6 .................................................. * 9 7 2 ,5 4 6  $ 5 9 ,7 4 9 ,2 4 1  
4 8 3 ,2 0 0  1 4 ,8 2 4 ,1 8 8  

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

$ 1 ,9 6 0 ,0 8 3  S 4 1 .0 9 6 .S 4 S

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

1 3 4 ,3 1 5

$ 2 6 ,2 0 1

$ 6 0 ,4 3 7 ,7 0 4
5 9 ,0 5 3 ,4 5 8

7 ,5 6 2 ,2 6 7

$ 4 4 ,3 5 8

T o t a l  1 9 1 5 ..................................................
T o t a l  1 9 1 4 ..................................................

S i lv e r .
G r e a t  B r i t a i n . . . .......................................
F r a n c e ___________________________________ 2 7 ,0 0 0 | 4 4 7 ,6 0 0 150 7S1
G e r m a n y ________________________________

U ,iO I

W e s t  I n d ie s .....................................................
M e x i c o _______ ___________________________

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

1 OftQ
6 4 ,9 6 7l)7fl 0*7*

2 0 4 ,7 0 3
7 ,6 5 2 ,1 1 5r ofWl 4*70S o u th  A m e r ic a _____. . . . . .

......
A ll o th e r  co u n tr ie s ________________  .

1 tOO*,*UO
1 0 ,3 0 0

^ 7 0 ,5 7 4
6 2 ,3 8 8

0 ,6 0 9 ,4 7 3
1 iOJd,uOO

T o t a l  1 9 1 6 ........... .............................. SI 0 8 7  789  S IS  071 SOO $ 4 3 0 ,0 8 0
6 5 2 .7 5 1
8 2 5 ,9 7 8

C14 ki A Aao
T o t a l  1 9 1 5 .................................................. 8 5 4 ,1 7 4

6U 8.565
3 3 !7 5 0 ,’ 641
3 6 ,3 7 8 ,9 1 5

O i l  ,OiO,^OD
8 ,8 2 8 ,1 9
8 ,2 7 6 ,4 9 2T o t a l  1 9 1 4 . ...............................................

O f  th e  a b o v e  e x p o r ts  fo r  th e  w e e k  in  1 9 1 6 , $ 6 1 6 ,0 0 0  w ere  A m e r ic a n  g o ld  c o in .

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 28:
Gains o f  over 13 millions in total reserves and in not member bank deposits and a large increase in the amount o f  acceptances held by the 

Federal Rcsorvo l)anks aro Indicatedl by tho weekly statement as at close o f  business on Oct. 27 1916. Gold reserves show an Increase foi- the 
wook or 1.4.7 millions. Aggregate Sold holdings o f tho systom. Including the amounts held by tho Federal Reserve Agents against notes issued are 
now f ^ l^ 8 1 ,0 0 0 ,  ^ gain o f  nearly 125 millions for tho last six months and o f  over 192 millions for the past year.
i A 1 hi I.idelphia Chicago, Dallas and San Francisco report larger gold reserves than the week before. Boston reports an

™ 0 result o f  liquidation o f  acceptances and warrants, also o f  the reduction in tho balance due from
rvm f h gal“  o f  gold for the week, 13.8 millions, is duo chiefly to transfers to its account on the books o f  the

balances duo from other federal Reserve banks and to a smaller extent to increased Government and member bank 
S L £ aIi1ST? C ,ty \bo .,ncreaf.® ° f  gold by 3.3 millions Is due to increased deposits and the reduction o f its favorable balance 

fo*n tT ' cm * 1 Reserve banks, whllo thei increaso o f  gold reserve shown for the St. Louis Bank is due chiefly to an increase in
deposits. The reductions in gold reserve noted result chiefly from transfers o f  gold to other Federal Reserve banks through the Gold Settlement 
luind; and in the case o f  Chicago from net withdrawals o f  member bank deposits

Discounted paper on hand decreased $234,000, the largor aggregate decline reported by the three Southern banks being offset in part by in
creases shown for tho Minneapolis and New York banks. The total discounts include the amount o f  $1,099,000 advanced to eight member banks against their own collateral notes. .

Acceptances^ on hand total $86,085,000,^tho largest amount ever shown In tho Board’s weekly statements, and represent a gain o f  3.4 millions
Dallas and San Francisco banks. O f the 

60 days.
000 in the amount o f  bonds a n l o f  $262,000

, - „  ,  - . , , ----------- — ------------  —  -  — --------------- - ...--------- - . . . --------iy responsible for the decrease o f  $2,653,000
in the total holdings o f  municipal warrants. Total earning assets aro given as slightly over 189 millions, which is 339% o f  the total paid-in capital 
o f  tlio banks, as against 341% shown tho week beforo. O f tho total earning assets 45.5% is represented by acceptances, 21.4%  by United States 
bonds, 15.8% by warrants, 11.2% by discounts, and 6 .1%  by Treasury notes.

Government deposits Increased $3,866,000, all tho banks except Boston reporting larger Government funds on hand. All the banks except 
Boston and Chicago report considerable gains in net member bank deposits.

i S o  a emul at i on aro given as 81,031,000, a slight decrease for the week. Tho total o f  Federal Reserve notes issued
S21Qh5nl? n(H) n /vnM  £?h c 76,000 not, or $4,073,000 in excess o f  the total shown the week before. Against this total tho Agents hold
tion9 and ’ j ^ e L ^ o  Habn1tlM5Af1ai^0ofi«fonommerC.a p,aper;, , Th? banks r?P°rJ a total o f  *214,622,000 o f  Federal Reserve notes In actual circulation anu aggregate uauiutics o f  $11,966,000 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 addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
snow the resources and liabilities separately for each of tho twelve Federal Reserve banks. The statement of Federal Reserve 
Agents Accounts -the third table Following) gives details regarding tho transactions in Federal Reserve notes between the 
Comptroller ami nhe Reserve Agents and between the latter and the Federal Reserve banks.

C o m b i n e d  R e . o i j h c e s  a n d  L i a b i l i t i e s  o f  t b e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o p  B u s i n e s s  O c t . 27 1916.

O ct. 2 7  1 9 1 o J o « .  2 0  191 6 . O ct. 13 191 6 . O ct. 6  1 91 6 . S ep t. 2 9  1 916  S ep t. 2 2  1916 S ep t. 15 lO ie js c p r .  8  191 6 . Sept 1 191 6 .
R E S O U R C E S .

G o ld  c o in  a n d  c e r t if ica te s  In v a u l t .............................

G o ld  r e d e m p tio n  fu n d  w ith  U . S . T r e a s u r e r . .

T o t a l  g o ld  r e s e rv e _________________________
L ega l t e n d e r  n o te s , s l iv e r , A c _______ ____________

T o t a l  re s e r v e ........ ........................... ..........
5 %  re d e m p t io n  fu n d  a g ’st  F . R .  b k  n o te s

B ills  d is c o u n te d  a n d  b o u g h t—
M a tu r it ie s  w ith in  10 d u y s __________________
M a tu r it ie s  fro m  11 to  3 0  d a y s ..............I
M a tu r it ie s  from  31 to  6 0  d a y s _____
M a tu r it ie s  fro m  61 to  9 0  d a y s _____________
M a tu r it ie s  o v e r  9 0  d a y s . . .....................

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

A c c e p t a n c e s  (in c lu d e d  In a b o v e ) .............................

n v e stm e n ts*  U. H. b o n d * ..................... — ............ ..
O n e -y e a r  U  s  T r e a s u r y  n o t e s . .  
M u n ic ip a l w a rra n t* ___________. . .

T o t a l  e a r n 1 riv a sse ts________. . . . . . . . _______

$ 2 7 4 ,0 0 1 ,0 0 0 ^ * 2 6 1 ,5 1 5 ,0 0 0  

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

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

1 ,6 8 7 ,0 0 0

$ 2 6 5 ,6 2 6 ,0 0 0
1 1 9 ,4 4 1 .0 0 0

1 .9 1 0 .0 0 0

$ 2 6 0 ,8 4 5 ,0 0 0  * 2 5 8 ,7 1 1 .0 0 0  
124 4 2 1 ,0 0 0  1 1 7 ,7 9 1 ,0 0 0  

1 ,9 2 9 ,0 0 0  1 .9 4 1 .0 0 0

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

1 .8 9 4 .0 0 0 ; 1 .884 .00U

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

1 .8 1 2 .0 0 0

$ 3 9 7 ,9 7 9 ,0 0 0  $ 3 8 4 ,2 8 4 ,0 0 0  
9 ,9 7 0 ,0 00 |  1 0 .5 6 1 ,0 0 0

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

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

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

$ 3 7 7 .4 7 3 .0 0 0  * 3 6 9 ,6 8 0 .0 0 0  
7 ,8 9 8 ,0 0 0 ) 2 7 ,4 8 7 .0 0 0

* 3 5 1 .7 7 1 .0 0 0  
j 1 3 .6 0 5 ,0 0 0

$ 4 0 7 ,9 5 5 ,0 0 0  * 3 9 4 ,8 4 5 ,0 0 0  
4 2 0 ,0 0 0  4 2 0 ,0 0 0

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

1 ,2 1 3 ,0 0 0  . 1 ,2 1 0 ,0 0 0

* 4 0 5 ,7 2 5 ,0 0 0
3 7 0 ,0 0 0

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

1 ,1 9 1 ,0 0 0

* 4 0 0 .9 6 8 ,0 0 0
5 0 0 .0 0 0

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

1 ,1 6 4 ,0 0 0

* 3 9 5 ,0 0 6 .0 0 0  $ 3 8 6 .0 8 5 .0 0 0  
6 0 0 .0 0 0 ; 5 0 0 ,0 0 0

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

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

* 3 8 5 .3 7 1 .0 0 0  * 3 9 7 ,16 7 .0 0 0  
6 0 0 ,0 0 0 : 1 4 8 4 .0 0 0

* 1 5 .6 8 5 .0 0 0  * 1 4 .3 1 8 .0 0 0  
3 2 .5 21 .00 01  3 2 .2 3 6 .0 0 0  
3 9 .7 8 8 .0 0 0  3 9 .6 2 5 ,0 0 0  
2 0 .6 9 7 .0 0 0 ! 1 9 .3 3 3 .0 0 0  

1 .6 3 1 .0 0 0  1 .8 2 3 .0 0 0

$ 3 6 5 ,3 7 6  uOO 
6 0 0 ,0 0 0

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

2 ,3 4 2 .0 0 0

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

$ S 6 ,0 85 .00 oJ  $ 8 2 ,6 9 2 ,0 0 0 $ 7 7 ,3 8 7 ,0 0 0 $ 7 7 ,4 3 8 ,0 0 0 $ 8 0 ,6 2 5 ,0 0 0  $ 8 3 ,8 8 4 ,0 0 0 * 8 2 .6 0 9 .0 0 0  * 7 9 .8 0 8 .0 0 0 * 7 9 ,2 7 8 ,0 0 0

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

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

* 4 4 ,3 7 0 .0 0 0
8 ,7 6 3 ,0 0 0

2 9 .0 8 5 .0 0 0

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

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

$ 4 6 ,9 1 5 ,0 0 0  $ 4 5 ,9 5 4 ,0 0 0  
9 .0 3 9 .0 0 0  ) 9 .u 5 5 ,0 0 0  

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

* 4 6 ,8 2 1 ,0 0 0
8 ,2 0 6 ,0 0 0

2 1 .3 0 2 ,0 0 0

$ 1 8 1 ,9 9 8 ,0 0 0* 1 8 4 ,1 1 4 ,0 0 0 $ 1 8 3 ,3 1 2 ,0 0 0 * 1 8 4 ,0 7 7 .0 0 0 * 1 9 1 ,3 1 9 .0 0 0 $ 1 8 9 ,9 9 0 .0 0 0  $ 1 8 3 ,5 1 0 ,0 0 0
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R E S O U R C E S  (C o n d u c e d ) .
B rought fo r w a rd  ( t o t a l  r e s e rv e  A  e a rn ’ g  a sse ts)

F e d e ra l R e s e r v e  n o te s— N e t ----------------------------------
D u e  fr o m  F e d e ra l R e s e r v e  b a n k s— N e t ------------
A l l  o th e r  re s o u r c e s ------------------------------------------------------

T ota l re s o u r c e s -

L I A B I L I T I E S .
C a p ita l  p a id  I n . . --------------------------------------------
G o v e r n m e n t  d e p o s it s ------------------------------------
M e m b e r  b a n k  d e p o s its— N e t ----------------------
F e d e ra l R e s e r v e  n o te s— N e t ----------------------
F e d e r a l R e s e r v e  b a n k  n o te s  In c ir c u la t io n --------
A ll o th e r  lia b ilit ie s ------------------------------------------

T o t a l  lla b t l lt le s -

G o ld  reserv e  a g ’ s t  n e t  d e p .  &  n o te  lia b ilit ie s  (a ) 
C a sh  re serv e  a g 's t  n e t  d e p .  &  n o te  lia b ilit ie s  (a ) 
C a sh  re serv e  a g a in s t  n e t  d e p o s it  lia b ilit ie s  a fter  

se t t in g  a s id e  4 0 %  g o ld  reserv e  a g a in s t  a g 
g r e g a te  n e t  lia b ilit ie s  o n  F . R .  n o te s  In 
c ir c u la t io n  ( a ) ---------------------------------------

(a )  L e ss  I tem s In tra n s it  b e tw e e n  F e d e r a l R e 
se r v e  b a n k s , v i z . . --------------------------------

F ed eral R eserve H oles—
Issu ed  to  th e  b a n k s ___________________________

In  C ircu la t io n -

G o ld  a n d  la w fu l m o n e y  w ith  A g e n t ----------
C a rr ie d  t o  n e t  a s s e ts --------------------------------------
C a rr ie d  t o  n e t  lia b ilit ie s --------------------------------

f e d e r a l  R eserve N o te s  ( A g en ts ' A c co u n ts ) -
R e c e iv e d  fr o m  th e  C o m p tr o lle r ----------
R e tu r n e d  to  th o  C o m p t r o l l e r . . ...........

A m o u n t  c h a rg e a b le  t o  A g e n t -------
In  h a n d s  o f  A g e n t ------------------------------------

Issu ed  to  F e d o ra l R e s e rv e  b a n k s ______

H ow  Secu red—
B y  g o ld  c o in  a n d  c e r t i f i c a t e s ________________
B y  la w fu l m o n e y _____________ ________________
B y  co m m e r c ia l p a p e r ________________________
C r e d it  b a la n c e s  In g o ld  re d e m p tio n  fu n d - .  
C r e d it  b a la n ce s  w ith  F ed era l R e s e rv e  B ’ d .

T o t a l ______________________________________

C o m m e r c ia l p a p e r  d e liv e r e d  to  F .  R .  A g e n t . .

O ct. 2 7  1 91 6 . O ct. 2 0  191 O cf. 13 1 91 6 . O ct. 6  1 91 6 . S ep t. 2 9  1916 S ep t. 2 2  1916 S ep t. 15 1916 S ep t. 8  191 6 . S ep t. 1 191 6 .

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

$ 1 6 ,8 4 6 ,0 0 0
3 3 ,1 9 7 ,0 0 0

3 ,7 0 8 ,0 0 0

$ 1 5 ,1 8 1 ,0 0 0
3 0 ,6 0 1 ,0 0 0

2 ,6 3 0 ,0 0 0

$ 1 5 ,2 8 0 ,0 0 0
3 0 ,0 8 9 ,0 0 0

2 ,6 7 5 ,0 0 0

$ 1 4 ,8 9 4 ,0 0 0
2 6 ,2 3 2 .0 0 0

3 ,0 4 5 ,0 0 0

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

7 ,5 4 3 ,0 0 0

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

8 ,4 5 1 ,0 0 0

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

2 ,9 6 9 ,0 0 0

$ 1 9 ,3 2 4 ,0 0 0  
2 8 .7 0 6 ,0 0 0  
t 3 , 4 0 3 ,0 0 0

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

3 ,0 3 1 ,0 0 0

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

$ 5 5 ,7 0 3 ,0 0 0
2 9 .9 8 2 .0 0 0  

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

1 ,0 3 1 ,0 0 0
5 3 6 ,0 0 0

$ 5 5 ,6 8 2 ,0 0 0
2 6 ,1 1 6 ,0 0 0

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

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

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

1 2 ,3 1 6 ,0 0 0  
1 ,0 3 3 ,0 0 0  

4 6 4 ,0 0 0

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

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

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

$ 5 5 ,3 9 3 ,0 0 0
3 8 .9 8 5 .0 0 0  

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

3 ,0 3 3 ,0 0 0
3 7 4 ,0 0 0

$ 5 5 ,4 2 3 ,0 0 0
3 9 .9 4 7 .0 0 0  

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

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

$ 5 5 ,4 1 6 ,0 0 0
4 0 .1 9 9 .0 0 0  

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

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

$ 5 5 ,4 0 6 ,0 0 0
4 4 .2 3 6 .0 0 0  

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

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

$ 5 5 ,3 9 0 ,0 0 0
5 0 .9 1 8 .0 0 0  

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

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

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

7 1 .0 %
7 2 .8 %

7 0 .4 %
7 2 .4 %

7 1 .6 %
7 3 .6 %

7 0 .9 %
7 3 .5 %

7 1 .4 %
7 2 .8 %

6 9 .6 %
7 1 .0 %

6 9 .9 %
7 1 .4 %

6 7 .7 %
7 2 .8 %

6 8 .4 %
7 1 .0 %

7 3 .5 % 7 3 .1 % 7 3 .4 % 7 4 .2 % 7 3 .6 % 7 1 .9 % 7 2 .2 % 7 3 .8 % 7 1 .9 %

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

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

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

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

$ 2 2 0 ,4 9 0 ,0 0 0
1 9 ,1 2 6 ,0 0 0

$ 2 1 3 ,9 6 7 ,0 0 0
1 7 ,4 2 9 ,0 0 0

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

$ 2 0 2 ,5 3 0 ,0 0 0
2 3 ,1 2 1 ,0 0 0

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

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

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

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

$ 2 1 5 ,3 2 9 ,0 0 0
1 5 .1 8 1 .0 0 0
1 1 .8 9 6 .0 0 0

$ 2 1 0 ,0 8 8 ,0 0 0
1 5 .2 8 0 .0 0 0
1 2 .3 1 6 .0 0 0

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

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

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

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

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

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

$ 3 7 8 ,7 6 0 ,0 0 0
8 1 ,1 9 4 ,0 0 0

$ 3 7 4 ,6 0 0 ,0 0 0
7 9 ,8 3 8 ,0 0 0

$ 3 6 3 ,1 0 0 ,0 0 0
7 8 ,7 1 6 ,0 0 0

$ 3 6 4 ,1 4 0 ,0 0 0
7 7 ,5 8 8 ,0 0 0

$ 3 5 4 ,1 6 0 ,0 0 0
7 2 ,0 4 2 ,0 0 0

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

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

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

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

$ 2 9 7 ,5 6 6 ,0 0 0
6 2 ,0 9 0 ,0 0 0

$ 2 9 4 ,7 6 2 ,0 0 0
6 3 ,9 5 9 ,0 0 0

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

$ 2 8 6 ,5 5 2 ,0 0 0
6 6 ,0 6 2 ,0 0 0

$ 2 8 2 ,1 1 8 ,0 0 0
6 8 ,1 5 1 ,0 0 0

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

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

$ 2 8 1 ,3 1 8 ,0 0 0
8 2 ,1 0 0 ,0 0 0

$ 2 4 5 ,0 0 3 ,0 0 0
5 0 ,3 5 8 ,0 0 0

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

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

1 5 .3 7 4 .0 0 0
1 0 .3 9 2 .0 0 0
7 1 .1 3 0 .0 0 0

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

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

1 6 .0 1 4 .0 0 0
1 1 .9 1 8 .0 0 0
6 2 .4 3 0 .0 0 0

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

5 6 .1 8 0 .0 0 0

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

1 7 .3 6 9 .0 0 0
1 0 .3 0 6 .0 0 0
4 5 .4 3 0 .0 0 0

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

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

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

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

'I n c lu d in g  b an k ers*  a n d  t ra d e  a c c e p ta n c e s  b o u g h t  In th e  opeD  m a r k e t ,  t  A m e n d e d  fig u re s  
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B oston . N ew  Y ork . P h ila d eV a . C levela n d . R ich m on d . A tla n ta . C h icag o . SI. L o u is . M in n e a p . K a n .  CUy. D a lla s . S an  F ra n . T o ta l.

R E S O U R C E S .
G o ld  c o in  &  c t f s .  In v a u lt
G o ld  s e tt le m e n t  fu n d ___
G o ld  r e d e m p t io n  f u n d - .

T o t a l  g o ld  re s e rv e -------
L e g a l-t e n .n o te s  ,s l lv . .A c

T o t a l  re e r v e ................

$
9 ,7 6 4 ,0 0 0

1 5 ,2 2 5 ,0 0 0
5 ,0 0 0

$
1 6 4 ,1 8 9 ,0 0 0

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

$ $ | $
1 9 ,4 4 3 ,0 0 0 1 5 ,7 3 6 ,0 0 0  4 ,3 9 5 ,0 0 0  

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

$
4 .1 8 3 .0 0 0
2 .4 5 5 .0 0 0  

2 2 0 ,0 0 0

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

2 0 0 ,0 0 0

$
5 .0 0 3 .0 0 0
6 .2 8 1 .0 0 0  

7 0 ,0 0 0

$
5 .9 3 7 .0 0 0
4 .9 5 4 .0 0 0  

3 0 ,0 0 0

s
4 ,1 0 1 ,0 0 0

1 1 ,6 1 7 ,0 0 0
1 1 7 ,00 0

$
3 ,5 8 2 ,0 0 0

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

*  1 $
1 1 ,2 7 2 ,0 0 0 2 7 4 ,0 0 1 ,0 0 0  

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

1

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

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

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

1 4 ,0 8 4 ,0 0 0  1 4 ,1 1 8 ,0 0 0  
170,000| 6 1 ,0 0 0

3 9 7 ,9 7 9 ,0 0 0
9 ,9 7 6 ,0 0 0

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

6 %  r e d e m p . fu n d — F .R . 3 7 0 .0 0 0

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

5 0 ,0 0 0

3 ,1 7 3 ,0 0 0
7 1 0 ,0 0 0

2 3 5 ,0 0 0
8 ,4 0 3 ,0 0 0

4 2 0 ,0 0 0

2 1 .1 3 1 .0 0 0
8 6 .0 8 5 .0 0 0

B ills :
D is c o u n te d  —M e m b e r s  
B o u g h t  In o p e n  m k t . .

T o t a l  b ills  o n  h a n d ___

In v e s tm e n ts :  U . S . b d s .  
O n e -y r .  U .S .  T r .  n o te s  
M u n ic ip a l w a r r a n t s . .

T o t a l  ea rn in g  a s s e t s . .

F e d . R c s ’ v o  n o te s— N e t  
D u e  fr o m  o th e r  F ed era l 

R e s e r v e  B a n k s— N e t -  
A ll o th e r  re s o u r c e s ...........

T o t a l  r e s o u r c e s .............

4 7 1 ,0 0 0
1 0 ,4 1 0 ,0 0 0

1 ,0 9 2 ,0 0 0
2 4 ,5 4 5 ,0 0 0

3 5 7 ,0 0 0  355,000^ 3 ,7 5 8 ,0 0 0  
1 2 ,4 1 7 ,0 0 0  6 ,8 1 2 ,0 0 0  1 ,8 2 6 ,0 0 0

3 .0 2 0 .0 0 0
3 .8 0 7 .0 0 0

2 .9 4 2 .0 0 0
6 .4 6 0 .0 0 0

2 .3 9 7 .0 0 0
5 .4 4 4 .0 0 0

2 .5 3 3 .0 0 0
3 .0 3 8 .0 0 0

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

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

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

1 ,2 1 0 ,0 0 0
8 2 4 .0 0 0
2 9 1 .0 0 0

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

2 .8 7 0 .0 0 0  
7 0 0 ,0 0 0

1 .6 0 9 .0 0 0

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

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

2 5 ,0 0 0

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

2 .8 5 3 .0 0 0  2 9 ,8 9 0 ,0 0 0

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

1 ,4 0 7 ,0 0 0  1 0 ,7 5 0 ,0 0 0

1 ,1 3 7 ,0 0 9  1 ,8 4 2 ,0 0 0  
1 25 ,00 0  2 4 3 ,0 0 0

5 2 0 ,0 0 0  3 4 2 ,0 0 0  ...................  ...................

1 ,5 2 4 ,0 0 0  1,912,000^ 3 7 2 ,0 0 0  3 ,7 9 8 ,0 0 0  
7 7 ,0 0 0  2 4 7 ,0 0 0  5 3 ,0 00 , 3 9 5 ,0 0 0

1 .2 9 9 .0 0 0  ...................

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

8 1 7 ,0 0 0

1 ,5 2 3 ,0 0 0
3 9 ,0 0 0

2 ,2 8 7 ,0 0 0
1 9 7 ,00 0

8 3 9 ,0 0 0
1 ,1 8 8 ,0 0 0

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

2 .0 7 1 .0 0 0  n 3 3 ,1 9 7 ,0 0 0  
3 7 3 ,0 0 0 1 3 ,7 0 8 ,0 0 0

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

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

2 1 6 .0 4 2 .0 0 0

' ’ " 2 5 ,6 6 6

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

L I A B I L I T I E S .
C a p ita l p a id  in ........... .......
G o v e r n m e n t  d e p o s it s ___
M e m b e r  bk  d e p o s l t s -N e t  
F e d . R e s 'v o  n o te s— N e t -  
F .R .b a n k  n o te s  In c lr o ’ n 
D u e  to  F .R .b a n k s — N e t  
A ll o th e r  lia b ilit ie s______

5 .0 2 4 .0 0 0
1 .0 6 8 .0 00  

3 9 ,2 5 7 ,0 0 0

- ...........
mum

1 6 7 ,00C

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

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

” 136",666 I I I I I I I I

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

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

‘  145I 6 6 0  ” 37',6 66

6 .6 7 9 .0 0 0
2 .4 5 3 .0 0 0  

7 4 ,0 4 9 ,0 0 0

2 .7 9 4 .0 0 0
2 .6 4 6 .0 0 0  

2 3 ,6 9 3 ,0 0 0
2 .4 5 6 .0 0 0

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

2 0 ,6 6 3 ,0 0 0

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

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

2 .6 9 0 .0 0 0
1 .8 2 6 .0 0 0  

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

3 .9 2 1 .0 0 0
2 .0 7 8 .0 0 0  

2 0 ,5 0 2 ,0 0 0

" 26", 666

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

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

1 ,0 3 1 ,0 0 0

5 3 6 ,0 0 0

T o t a l  lia b ilit ie s ..............
f e d e r a l  R eserve N o tes—

Issu ed  to  b a n k s ------------
In  h a n d s  o f  b a n k s _____

F .R .  n o te s  In c ircu la tio n

4 0 .1 1 6 .0 0 0 2 3 2 .1 5 4 .0 0 0

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

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

8 ,4 7 3 ,0 0 0  8 ,7 9 7 ,0 0 0  1 5 ,6 2 6 ,0 0 .)2 2 ,0 9 5 ,000| 3 ,1 7 5 ,0 0 0  1 3 ,9 1 6 ,0 0 0  
5 20 ,00 0 , 3 42 ,00 0 , 2 9 6 ,0 0 0  1 ,1 6 9 ,0 0 0 , 1 ,2 9 9 ,0 00 , 8 9 1 ,0 0 0

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

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

1 8 ,2 7 6 ,0 0 0 2 5 ,7 8 3 ,0 0 0  
5 09 ,00 0 : 5 4 3 ,0 0 0

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

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

G o ld  a n d  la w fu l m on ey
w ith  a g e n t _____________

C a rr ie d  to  n e t  a sse ts -------
C a rr ie d  to  n e t  lia b ilit ie s .

1 1 ,1 2 1 ,0 0 0  8 1 ,8 3 1 ,0 9 0  8 ,4 7 3 ,0 0 0  8 ,7 9 7 ,0 0 0 1 1 ,4 0 6 ,0 0 0 .1 8 ,5 7 4 ,0 0 0  3 ,1 7 5 ,0 0 0 1 0 .5 6 9 ,0 0 0  1 5 ,4 1 5 ,0 9 0  
1 ,4 0 7 ,0 0 0  1 0 ,7 5 0 ,0 0 0  5 2 0 ,0 0 0  342,000| 8 1 7 .0 0 0

1 6 ,7 3 6 ,0 0 0____
1 ,0 3 1 ,0 00

2 3 ,0 3 7 ,0 0 0  

2",203,666

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

..............1 1 1 ,9 0 0 ,0 0 0

a  I te m s  In tra n s it , 1. e . ,  to ta l a m o u n ts  d u e  fr o m  less to ta l  a m o u n ts  d u e  t o  o th e r  F e d e r a l R e e e r v o  b a n k s .
S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’  A C C O U N T S  O C T .  2 7  1 91 6 .

F ed era l R e s e r v e  N o te s —
R e c ’d  fr o m  C o m p tr o lr  2 1 ,8 8 0 ,0 0 0  
R e tu r n e d  to  C o m p tr o l  5 ,7 3 9 ,0 0 0

11,121,000

C h a rg e a b le  t o  A g e n t___ 1 9 ,1 4 1 ,0 0 0

In  h a n d s o f  F .R .A g e n t  8 ,0 2 0 ,0 0 0

Issu ed  to  F . R .  b a n k .  
B e ld  b y  F . R .  A gen t-

G o ld  co in  A  c e r t f s ____
C r e d it  b a la n c e s -

In  g o ld  r e d e m p tio n  f d
W ith  F . R . B o a r d ____

N o te s  secu red  b y  c o m  
m erc la l p a p e r -------------

T o t a l ......................
A m o u n t  o f  c o m m ’ l p a p er 

d e liv e r e d  to  F .R .A g ’ t

1 0 ,5 0 0 ,0 0 0

6 2 1 ,0 0 0

11,121,000

N ew  Y o 'k . P hiladeV a

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

1 0 1 ,3 9 1 ,0 0 0

1 9 ,5 6 0 ,0 0 0

8 1 ,8 3 1 ,0 0 0

7 8 ,8 1 5 ,0 0 0

3 ,0 1 6 ,0 0 0

8 1 ,8 3 1 ,0 0 0

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

1 5 ,1 6 0 ,0 0 0
3 ,0 6 3 ,0 0 0

1 0 ,1 5 3 ,0 0 0

1 ,6 8 0 ,0 0 0

8 ,4 7 3 ,0 0 0

3 ,8 2 0 ,0 0 0

4 7 3 ,0 0 0
4 ,1 8 0 ,0 0 0

8 ,4 7 3 ,0 0 0

C leveland .

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

1 2 ,0 9 7 ,0 0 0

3 ,3 0 0 ,0 0 0

8 ,7 9 7 ,0 0 0

8 ,2 8 0 ,0 0 0

5 1 7 ,0 0 0

8 ,7 9 7 ,0 0 0

R ich m on d

2 9 ,4 2 0 ,0 0 0
3 .3 4 0 ,0 0 0

1 7 ,7 7 6 ,0 0 0

2 ,1 5 0 ,0 0 0

1 5 ,0 2 6 ,0 0 0

4 0 6 ,0 0 0
11,000,000

4 ,2 2 0 ,0 0 0

2 6 ,0 8 0 ,0 0 0

3 ,9 8 5 ,0 0 0

2 2 ,0 9 5 ,0 0 0

4 ,5 6 0 ,0 0 0

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

3 ,5 2 1 ,0 0 0

1 5 ,0 2 6 ,0 0 0 :2 2 ,0 9 5 ,0 0 0

4 .2 4 0 .0 0 0 ! 3 ,5 2 5 ,0 0 0

C h ica g o .

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

8 .0 5 6 .0 0 0

4 .8 8 1 .0 0 0

3 ,1 7 5 ,0 0 0

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

3 ,1 7 5 ,0 0 0

St. L o u is .

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

A f In n ea p .

2 1 ,0 0 0 ,0 0 9
6 6 5 ,0 0 0

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

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

2 ,6 6 0 ,0 0 0

1 3 ,9 1 6 ,0 0 0

5 ,0 6 5 ,0 0 0

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

3 ,3 4 7 ,0 0 0

1 3 .9 1 0 ,0 0 0

3 ,3 4 8 ,0 0 0

4 ,9 2 0 ,0 0 0

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

3 ,2 1 3 ,0 0 0

1 5 ,4 1 5 ,0 0 9

1 2 ,3 3 0 ,0 0 0

7 3 5 ,0 0 0
2 ,3 5 0 ,0 0 0

1 5 .4 1 5 ,0 0 0

K a n .  C ity . D a lla s . San F ra n

$
,3 2 0 ,0 0 0
,7 7 6 ,0 0 0

1 8 ,2 7 6 ,0 0 0

4 .2 7 0 .0 0 0

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

1 .5 4 0 .0 0 0

1 8 ,2 7 6 ,0 0 0

1 ,6 4 3 ,0 0 0

,5 4 4 ,0 0 0

,7 0 1 ,0 0 0

2 5 .7 8 3 .0 0 0

1 0 .3 4 0 .0 0 0

,3 1 7 ,0 0 0
,3 8 0 ,0 0 0

2 ,7 1 6 ,0 0 0

,7 8 3 ,0 0 0  

,0 6 1 ,0 0 0

1 4 ,4 4 0 ,0 0 0
1 ,5 1 2 ,0 0 0

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

1 2 ,9 2 8 ,0 0 0

2 ,5 6 0 ,0 0 0

2 9 7 ,5 6 6 ,0 0 0

0 2 ,0 9 0 ,0 0 0

1 0 ,3 6 8 ,0 0 0

4 5 8 ,0 0 0
9 ,9 1 0 ,0 0 0

1 0 ,3 0 8 ,0 0 0

2 3 1 ,8 7 0 ,0 0 0

1 3 7 ,9 8 0 ,0 0 0

1 0 .3 9 2 .0 0 0
7 1 .1 3 0 .0 0 0

1 5 ,3 7 1 ,0 0 0

2 3 4 ,8 7 6 ,0 0 0

1 5 ,8 1 7 .0 0 0
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Statement of New York City Clearing House Banks and Trust Companies.— The following detailed statement 

shows the condition of the New York City Clearing House members for the week ending Oct. 28. 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 insorted the fr-otals 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.
C L E A R I N G  H O U S E  

M E M B E R S .

W e e k  E n d in g  
O c t .  28  1 91 6 .

(0 0 s  om itted .)

C a p ita l. N e t
P ro fi ts .

L o a n s ,
D isc o u n ts ,
In v es tm 'ts ,

& c .
C o ld .

L eg a l
T en d ers . S ilv er .

N a t .Bank  
N o te s  

[R eserve  
f o r  State 
In s t i tu 
t io n s ],

N a t  .Bank
N o tes
[N o t

C ou n ted
a s

R eserve].

F ed era l  
R eserve  
N o tes  
[N o t  

R eserve] .

R eserve
tcith

L egal
D e p o s i
ta r ie s .

A d d it ’a 
D ep osits  

w ith  
L egal 

D e p o s i
ta r ie s .

N e t
D em a n d
D e p o s its .

N e t
T im e

D ep o s its

N a tio n a
B ank

C ircu la 
tio n ./N a t .  B ’ k s  S e p t .121 

\ s t a t e B 'k s S e p t .2 0 /

M e m b e r s  o f  F e d e r a l A v e ra g e . A v e ra g e . A v e ra g e . A v e ra g e . A v e ra g e . A v e ra g e . A v era g e . A v e ra g e . A vera ge A v e ra g e . A v era g e . A v e ra g e ,
R e s e r v e  B a n k . $ S $ $ $ s $ $ $ $ $ $ $ %

B a n k  o f  N .  Y . ,  N .B .A 2 ,0 0 0 ,( 4 ,8 8 7 ,0 3 2 ,4 6 1 ,0 2 ,3 0 3 ,0 7 7 5 ,0 5 5 3 ,( 2,C 4 ,0 2 ,1 6 8 ,0 2 9 ,5 5 4 ,0 8 3 5 ,0 7 8 3 ,0
M e r c h a n t s ’ N a t .  B a n k 2 ,0 0 0 ,1 2 ,4 1 9 ,0 2 6 ,7 9 9 ,0 1 ,3 5 5 ,0 7 7 5 ,0 6 5 9 ,( 3 3  ,C 3 9 ,0 1 ,8 1 0 ,0 2 5 ,0 4 5 ,0 ______ 1 ,7 9 9 )0

6 ,000,1 9 ,4 5 5 ,2 1 1 9 ,5 2 4 ,C 1 3 ,7 4 7 , ( 4 ,3 1 0 ,C 5 ,0 0 2  ,C 79  ,C 9 0 ,0 9 ,1 7 4 ,0
2 5 ,0 0 0 ,0 a 4 2 .6 5 0 ,9 3 9 0 ,4 9 2 ,0 6 0 ,3 6 7 ,0 9 ,4 5 7 ,0 4 ,1 8 9 ,0 1 3 ,0 9 1 5 ,0 3 2 ^ 5 8 2 'o 421 445  0

C h e m ic a l N a t .  B a n k ___ 3 ,0 0 0 ,0 8 .2 6 4 ,6 3 7 ,6 1 4 ,0 1 ,7 0 9 ,0 9 1 0 ,0 1 ,3 0 2 ,0 4 2 ,0 2 5 ,0 2 ,6 3 4 ,0 3 2 ,1 4 2 ,0 ’4 5 6 )0
A t la n t ic  N a t io n a l  B a n k 1 ,0 0 0 ,( 8 0 1 .6 1 2 ,4 6 4 ,0 1 .7 2 5 ,0 2 4 8 ,0 2 4 4 ,( 2 9 ,C 2 5 ,( 1 ,116 ,6 1 3 ,7 5 1 ,0 CO

 
£

 
O

; 
b

 1

S  1 5 0 .0
300,1 9 3 ,( 2 ,930,1 0 6 ,( 29,1 142,( 5,C 1 3 5 ,C

A m o r . E x c h .  N a t  B a n k 5 ,0 0 0 ,0 5 ,3 7 8 ,9 7 9 ,6 3 9 ,0 5 ,1 2 8 ,0 2 ,5 5 2 ,0 1 ,1 3 6 ,0 9 9 ,0 105 ,0 6 ,7 2 + 0 7 5 ,6 2 0 ,0 4 ,7 5 0 ,0 2 4 .8 2 4 .0
N a t io n a l  B a n k  o f  C o m . 2 5 ,0 0 0 ,0 1 8 ,4 0 8 ,2 2 2 6 ,0 0 6 ,0 2 0 ,0 2 4 ,0 4 ,4 5 5 ,0 2 ,1 5 0 .( 1 0 1 ,C 6 2 ,( 1 7 ,3 0 4 , C 2 3 0 ,8 8 5 ,0 8 8 8 ,0 * 1 55 ,0
C h a th a m  &  P h e n lx  N a t 3 ,5 0 0 ,( 2 ,0 0 9 ,: 6 3 ,7 4 8 ,( 4 ,1 4 8 ,0 1 ,2 7 2 ,( 1 ,4 8 8 ,( 3 7 8 ,C 1 8 3 ,( 5 ,0 9 0 ,6 6 3 ,7 2 4 ,0 5 ,3 1 4 ,0 * 1 ,7 7 6 ,0

3 ,0 0 0 ,( 1 5 ,9 1 0 ,( 1 2 1 ,6 4 2 ,f 2 2 ,1 4 4 ,( 1 ,7 7 4 ,( 2 ,377,1 1 8 ,C 4 8 ,C 1 6 ,3 76 ,6 1 4 5 ,3 8 1 ,0
C lt lz o n s ’ C e n tr a l N a t . . 2 ,5 5 0 ,0 2 ,5 8 2 ,2 2 7 ,7 6 0 ,0 1 ,0 2 7 ,0 1 06 ,0 1 ,3 0 9 ,0 3 8 ,0 8 ,0 2 ,4 8 2 ,0 2 5 ,3 8 5 ,0 1 ,3 1 9 ,0 + 0 1 9 )0

1,000,1 2 ,0 3 7 ,; 10,725 ,1 1,018,1 5 6 5 ,( 6 9 8 ,( 1 2 9 ,C 1 4 ,C 9 25 ,6 1 0 ,9 1 7 ,0 ; k  1 4 + 0
3 ,5 0 0 ,0 7 ,0 8 6 ,8 9 1 ,6 5 4 ,0 5 ,2 9 5 ,0 1 ,5 6 4 ,0 4 ,0 7 8 ,0 5 4 5 ,0 7 ,0 0 0 ,0 9 9 ,0 8 9 ,0

Im p o r t e r s ' *  T r a d e r s ’ . . 1 ,5 0 0 ,0 7 ,0 3 0 ,9 3 3 ,6 7 4 ,0 1 ,1 0 0 ,0 2 ,1 5 7 ,0 2 5 9 ,0 6 8 ,0 ________ 2 ,3 5 5 ,0 3 0 ,8 6 3 ,0 v  151 .0
N a t io n a l  P a r k  B a n k . . . 5 ,0 0 0 ,1 1 5 ,9 0 9 ,7 1 4 3 ,7 0 5 ,( 8 ,510.1 6 ,0 0 7 ,t 2 ,3 2 5 ,0 5 7 ,0 100,6 1 1 ,2 77 ,0 1 4 5 ,7 0 2 ,C + 8 9 4 ,0 3 ,5 6 0 ,0

2 5 0 , ( 77 ,c 2 ,222,1 118,1 3 4 ,( 2 6 3 , ( 6 ,6 4,C 221 ,(J
S e c o n d  N a t io n a l B a n k . 1 ,0 0 0 ,0 3 ,4 5 2 ,2 1 7 ,4 0 7 ,0 1 ,0 8 0 ,0 1 68 ,0 4 1 8 ,0 3 6 ,0 3 7 ,0 1 ,0 4 7 )0 1 4 )3 9 6 )0 F f  6 9 9 ,0

10,000,1 2 3 ,7 05 ,4 1 5 3 ,7 3 7 ,( 2 3 ,7 7 8 ,( 2 .428.C 2,984,1 2 9 ,6 1 2 ,0 8 5 ,0
I r v in g  N a t io n a l B a n k . . 4 ,0 0 0 ,0 4 ,0 7 7 ,5 7 2 ,5 2 1 ,0 5 ,9 4 7 ,0 1 ,9 8 7 ,0 3 ,0 3 5 ,0 ________ 1 4 ,0 1 36 ,0 6 ,0 7 3 ,0 8 0 ,9 1 0 ,0 3 5 9  )o til* 6 4 0 .0
N .  Y .  C o u n t y  N a t .  B k . 500,1 1 ,138,1 1 0 ,8 0 3 ,0 4 1 1 ,C 1 19 ,0 7 11 ,0 114 ,0 1 8, C 8 0 5 ,0 1 1 ,1 9 2 ,0 1 9 9 ,0
C h a se  N a t io n a l B a n k . . 10 ,000 ,1 1 0 ,8 0 0 ,6 2 0 7 ,1 2 2 ,0 23,707 ,1 0 ,1 5 7 ,0 2 ,7 1 1 ,0 ________ 56,0 131,0 1 0 ,6 8 0 ,0 2 2 3 ,5 5 7 ,0 1 + 4 2 7 ,0 1 4 5 0  O
L in c o ln  N a t io n a l B a n k . 1 ,000 ,1 1 ,9 4 2 ,8 1 9 ,4 1 8 ,0 2 ,0 4 9 ,0 6 7 0 ,0 3 7 2 ,0 ________ 111,0 59  ,C 1 ,6 0 8 ,0 2 0 ,6 2 9 ,0 4 + 0 8 9 4 ,0

1,000,1 + 2 9 2 ,C 9,219,C 1,020,1 140,0 601 ,0 2 8 ,0 1 05 ,0 7 9 4 ,0 9 ,3 5 3  0
2 5 0 ,0 4 2 5 ,7 5 ,7 1 0 ,0 130,0 127,0 3 43 ,0 0 ,0 4 0 7 ,0 1 93 ,0

S e a b o a rd  N a t .  B a n k . . . 1 ,0 0 0 ,0 2 ,9 8 3 ,9 4 0 ,4 1 6 ,0 3 ,1 6 1 ,0 1 ,8 2 0 ,0 1 ,8 7 8 ,0 ............. 3 0 ,0 2 9 .0 4 ,2 1 5 ,0 4 7 )5 5 + 0 70,0
1 ,000,1 3 ,5 1 8 ,5 4 9 ,0 4 0 ,0 3 ,6 3 1 ,0 1 ,1 5 3 ,0 714 ,0 1 6 ,0 4 ,3 7 1  0

C o a l  &  I r o n  N a t .  B a n k . 1 ,0 0 0 ,0 7 4 9 ,2 9 ,7 6 3 ,0 7 6 1 ,0 1 5 3 ,0 2 4 1 ,0 .............. 6 ,0 3 7 ,0 8 7 3 ,0 1 0 ,0 5 5 ,0 2 4 3 ,0 4 1 2 ,0
U n io n  E x c h a n g e  N a t . . 1 ,0 0 0 ,0 1 ,1 2 3 ,0 1 1 ,5 5 1 ,0 2 8 7 ,0 2 2 5 ,0 5 7 3 ,0 _______ 15,0 7 ,0 9 2 0 ,0 1 0 ,8 5 7 ,0 2 8 ,0 395^0
N a ss a u  N a t .  B a n k ------- 1 ,000 ,1 1 ,1 3 1 ,9 1 0 ,0 4 7 ,0 4 5 0 ,0 1 29 ,0 5 0 9 ,0 _______ 2 5 ,0 7 ,0 6 8 9 ,0 9 ,7 2 9 ,0 1 8 ,0 5 0 ,0
B r o a d w a y  T r u s t  C o . . . 1 ,5 0 0 ,0 9 5 7 ,8 2 1 ,8 6 5 .0 1 ,9 0 7 ,0 1 80 ,0 5 1 8 ,0 7 2 ,0 3 2 ,0 1 ,7 5 0 ,0 .... 2 3 ,3 6 3 ,0 4 0 2 ,0

T o t a ls ,  a v g e . fo r  w eok 1 2 3 ,8 5 0 ,0 2 0 2 ,9 7 4 ,2 2 ,0 0 2 ,2 0 9 ,0 2 1 8 ,1 1 2 ,0 5 2 ,5 1 2 ,0 4 4 ,4 4 2 ,0 .............. 2 ,2 0 0 ,0 2 ,2 2 6 ,0 1 7 1 ,6 8 7 ,0 .............. 2 ,1 5 9 ,8 7 4 ,0 3 9 ,7 2 7 ,0 3 + 6 0 2 ,0

T o t a ls ,  a c tu a l c o n d it io n  O c t .  2 8 - - - - - - 2 ,0 8 9 ,7 2 4 ,0 .2 2 4 ,1 6 1 ,0 5 0 ,4 6 9 ,0 4 5 ,5 4 6 ,0 2 ,0 7 9 ,0 2 ,0 9 0 ,0 1 7 4 ,4 4 5 ,0 1 ,7 3 1 ,0 2 ,1 9 3 ,2 7 9 ,0 4 0 ,1 6 6 ,0 3 1 ,3 7 4 ,0
T o t a ls ,  a c tu a l c o n d it io n O c t .  21 - - - - - - 2 ,0 5 3 ,9 3 5 ,0 200,200,(1 5 5 ,3 4 8 ,0 4 7 ,7 6 0 ,0 2 ,0 5 1 ,0 1 .9 8 1 .0 1 7 4 .1 6 0 .0 2 ,1 4 5 .7 4 4 ,0 3 8 ,9 4 9 ,0 3 1 ,5 9 5 ,0
T o t a ls ,  a c tu a l co n d it io n O c t .  14 ________ 2 .0 9 8 ,1 8 1 ,0 1 8 0 ,51 0 ,0 6 2 ,3 8 3 ,0 4 2 ,9 6 7 ,0 1 ,9 6 3 ,0 1 .8 1 2 .0  1 7 1 .0 1 2 .0 2 ,1 6 4 ,1 2 8 ,0 3 9 ,0 0 5 ,0 3 + 4 8 4 ,0
T o t a ls ,  a c tu a l c o n d it io n O c t .  7 .............. 2 ,1 0 1 ,0 5 3 ,0 2 0 9 ,2 9 2 ,0 4 3 ,9 4 7 ,0 5 1 ,3 8 2 ,0 _ .............. 1 ,6 3 5 ,0 1 ,9 2 3 ,0 1 7 9 ,1 2 2 ,0 .............. 2 ,1 8 9 ,8 7 3 .0 3 7 ,6 9 4 ,0 3 + 0 8 2 )0

S t a t e  B a n k s .
N o t M em b ers  o f

F ed era l R eserve R a n k .
B a n k  o f  M a n h a t ta n  C o . 2 ,0 5 0 ,0 5 ,1 6 5 ,5 4 3 ,1 3 2 ,0 5 ,8 4 7 ,0 2 ,0 1 1 ,0 1 ,5 9 8 ,0 1 16 ,0 17,0 3 ,0 8 2 ,0 1 ,0 6 2 ,0 4 9 ,3 1 2 ,0 1 ,0 0 0 ,0
B a n k  o f  A m e r ic a _______ 1 ,5 0 0 ,0 6 ,3 8 3 ,9 3 2 ,6 9 3 ,0 4 ,4 5 7 ,0 1 ,3 9 9 ,0 8 2 1 ,0 5 3 ,0 3 1 ,5 2 0 ,0
G re o n w lch  B a n k _____ 5 00 ,0 1 ,2 4 4 ,3 1 1 ,6 01 ,0 995 ,0 2 3 0 ,0 4 5 7 ,0 2 7 5 ,0 6 5 2 ,0 + 0
P a c if ic  B a n k _____________ 5 0 0 ,0 1 ,0 1 9 ,6 6 ,8 0 7 ,0 4 9 1 ,0 4 8 4 ,0 9 0 ,0 1 5 0 ,0

2 0 0 ,0 4 5 7 ,5 2 ,6 1 7 ,0 2 1 9 ,0 9 5 ,0 1 69 ,0 0 ,0 3 ,0
M e t r o p o l it a n  B a n k _____ 2 ,0 0 0 ,0 2 ,0 3 5 ,7 1 0 ,5 4 3 ,0 1 ,0 5 6 ,0 1 ,0 7 4 ,0 9 0 8 ,0 4 9 ,0 2 8 ,0 1 5 ,5 3 0 ,0
B o w e r y  B a n k ..................... 2 5 0 ,0 7 9 9 ,0 4 ,0 0 3 ,0 3 3 2 ,0 4 6 ,0 5 2 ,0 3 3 ,0 2 1 7 ,0 5 7 ,0
G o rm a n -A m e r lca n  B a n k 7 5 0 ,0 797 ,1 0 ,0 3 0 ,0 8 2 3 ,0 1 29 ,0 1 77 ,0 1 0 ,0 2 1 7 ,0 6 ,6 7 7 ,0

1 0 0 ,0 2 ,2 6 7 ,0 1 7 ,5 8 0 ,0 2 ,3 0 8 ,0 7 0 4 ,0 9 5 0 ,0 2 8 ,0 1 8 ,9 3 9  0
G o rm a n  E x ch a n g e  B a n k 2 0 0 ,0 8 5 8 ,9 5 ,0 0 8 ,0 4 0 1 ,0 9 1 ,0 9 3 ,0 1 2 0 ,0 3 0 7 ,0 1 13 ,6 4 ,9 7 6 ,0

2 0 0 ,0 1 ,0 8 2 ,5 0 ,3 8 5 ,0 0 4 1 ,0 7 4 ,0 1 8 1 ,0 8 0 ,0 3 3 6 ,0
B a n k  o f  M e t r o p o l is _____ 1 ,0 0 0 ,0 2 ,1 8 4 ,9 1 3 ,4 3 3 ,0 8 0 1 ,0 5 1 3 ,0 4 4 0 ,0 3 3 ,0 2 0 ,0 7 7 1 ,0 1 ,7 0 0 ,0 1 2 ,8 5 + 0

-

W e s t  S ld o  B a n k _________ 2 0 0 ,0 5 2 9 ,9 4 ,5 7 2 ,0 2 9 1 ,0 2 1 5 ,0 176 ,0 3 3 ,0 2 9 5 ,0 2 9 ,0 '
N .  Y .  P r o d u c o  E x .  B k . 1 ,0 0 0 ,0 1 ,1 2 3 ,6 1 0 ,7 8 8 .0 1 ,5 3 1 ,0 4 0 1 ,0 4 4 8 ,0 7 3 ,0 1 ,1 3 2 4 ) 4 7 + 0 1 8 ,4 7 7 ,0 ..............
S ta to  B a n k _______________ 1 ,5 0 0 ,0 0 9 5 ,7 2 3 ,8 3 1 ,0 2 ,1 0 8 ,0 7 2 1 ,0 5 4 1 ,0 1 8 0 ,0 1 ,6 0 3 ,0 5 4 7 ,0 2 6 ,7 3 2 ,0 2 5 ,6

T o t a ls ,  a v g e .  f o r  w e e k . 1 1 ,9 5 0 ,0 2 6 ,6 4 5 ,7 2 1 1 ,7 4 9 ,0 2 2 ,3 6 7 ,0 8 ,7 9 0 ,0 7 ,1 0 1 ,0 1 ,2 4 5 .0 .............. 6 8 ,0 8 ,7 7 7 ,0 4 ,1 5 6 ,0 2 2 + 3 9 9 ,0 1 ,0 2 6 ,0 ....
T o t a ls ,  a c tu a l co n d it io n O c t .  28 ________ 2 1 0 ,4 6 9 ,0 2 2 ,3 1 0 ,0 0 ,7 3 0 ,0 .6 ,8 1 3 ,0 1 ,1 8 2 ,0 9 9 ,0 8 ,3 9 8 ,0 5 .1 9 3 ,0 2 1 7 .4 9 0  0 1 10 2 6  O
T o t a l s ,  a c tu a l c o n d it io n O c t .  21 ------------ 2 0 9 ,4 7 0 ,0 2 2 ,1 1 8 ,0 7 ,2 1 2 ,0 6 ,0 1 2 ,0 1 ,1 8 0 ,0 4 7 ,0 8 ,6 7 7 ,0 5 ,2 0 0 ,0 2 1 7 ,2 0 9 ,6 1 f0 2 6  O
T o t a ls ,  a c tu a l co n d it io n O c t .  14 - - - - - - 2 0 9 ,1 8 4 ,0 2 1 ,7 0 1 ,0 0 ,9 2 7 ,0 0 ,2 6 9 ,0 1 ,1 1 0 ,0 7 1 ,0 8 ,4 4 0 ,0 2 ,8 7 9 )0 2 1 5 ’8 6 5  6
T o t a ls ,  a c tu a l c o n d it io n O c t .  7 _ _ .............. 2 1 2 ,4 2 4 ,0 2 2 ,0 4 5 ,0 9 ,1 8 2 ,0 0 ,6 2 0 ,0 1 .1 0 4 ,0 .............. 4 8 ,0 8 ,6 9 8 ,0 4 ,0 8 5 ,0 2 2 + 0 5 6 ,0 8 0 6  )0

T r u s t  C o m p a n i e s .
-------------- - — = = = = =

N o t M em b ers  o f
F ed era l Reserve B ank.

B r o o k ly n  T r u s t  C o _____ 1 ,5 0 0 ,0 4 ,0 3 1 ,4 3 5 ,4 4 9 ,0 1 ,9 2 6 ,0 3 2 9 ,0 5 1 4 ,0 1 99 ,0 2 7 ,0 ' 1 ,4 9 5 ,0 2 ,0 0 1 ,0 2 9 ,9 1 8 ,0 4 r668  0
B a n k e r s ' T r u s t  C o ______ 1 0 ,0 0 0 ,0 1 0 .4 0 3 ,0 2 0 7 ,0 0 0 ,0 1 8 ,3 2 3 ,0 3 5 0 ,0 2 9 2 ,0 19,0 1 8 ,0 9 ,3 3 6 ,0 3 ,3 3 6 ,0 1 8 6 ,7 1 3 )0 .’ 5 ,5 7 9 ,0
U . S . M t g o .  &  T r u s t  C o . 2 ,0 0 0 ,0 4 ,5 4 7 ,1 0 5 ,4 0 9 ,0 4 ,0 8 2 ,0 1 7 ,0 2 1 6 ,0 1 74 ,0 1 5 ,0 2 ,5 3 4 ,0 3 ,3 6 3 ,0 5 0 ,6 7 6 ,0 1 5 ,4 9 9 ,0
A s to r  T r u s t  C o _________ 1 ,2 5 0 ,0 1 ,6 9 2 ,9 2 9 ,0 7 3 ,0 2 ,0 4 3 ,0 12,0 118 ,0 2 7 ,0 1 ,1 3 6 ,0 1 ,2 0 9 ,0
T it le  G u a r . &  T r u s t  C o . 5 ,0 0 0 ,0 1 2 ,5 4 2 ,4 4 2 ,6 3 8 ,0 2 ,3 7 5 ,0 1 9 8 ,0 1 5 1 ,0 1 3 6 ,0 3 1 .6 1 ,4 0 8 ,0 1 ,0 2 2 ,0 2 8 ,1 5 + 0
G u a r a n ty  T r u s t  C o _____ 2 0 ,0 0 0 ,0 3 2 .1 4 9 ,4 3 4 1 ,1 5 4 ,0 2 8 ,7 4 3 ,0 1 ,3 0 1 ,0 5 0 2 ,0 9 4 0 ,0 1 5 ,5 6 0 ,0 6 5 0 ,0 3 1 + 2 0 0 ,0 3 3 ,4 4 8  )o
F id e lity  T r u s t  C o ______ 1 ,0 0 0 ,0 1 ,2 5 0 ,4 1 0 .0 1 3 ,0 0 4 0 ,0 4 9 ,0 9 1 ,0 3 4 ,0 3 9 4 ,0 5 8 3 ,0 7 ,9 0 1 ,0
L a w y o r s ’ T it l e  &  T r u s t . 4 ,0 0 0 ,0 5 ,5 7 1 ,0 2 7 ,3 5 8 ,0 1 ,5 5 1 ,0 3 0 0 ,0 1 11,0 1 8 ,0 3 6 ,0 1 ,0 0 8 ,0 2 5 7 ,0 2 0 ,1 6 0 ,0
C o lu m b ia  T r u s t  C o _____ 2 ,0 0 0 ,0 8 ,2 6 6 ,9 8 0 ,3 6 1 ,0 5 ,2 6 0 ,0 1 9 3 ,0 0 5 4 ,0 1 4 1 ,0 2 1 5  0 3 ,1 4 1 ,0 2 ,2 0 5 ,0 6 2 ,8 1 0 )0 1 9 ,3 7 3  0
P o o p lo ’a T r u s t  C o ______ 1 ,0 0 0 ,0 1 ,0 9 0 ,4 2 2 ,3 8 1 ,0 1 ,6 6 9 ,0 9 7 ,0 3 2 6 ,0 1 3 5 ,0 1 5 ,0 1 ,0 9 5 ,0 7 9 3 ,0 2 1 ,8 8 5 ,0
N o w  Y o r k  T r u s t  C o ___ 3 ,0 0 0 ,0 1 1 ,4 0 0 ,9 7 4 ,4 6 6 ,0 5 ,6 8 8 ,0 2 5 8 ,0 3 1 4 ,0 4 4 ,0 9 5 .0 3 ,0 9 4 ,0 2 ,0 1 2 ,0 6 + 7 0 5 ,0 7 ,8 7 2 ,0
F ra n k lin  T r u s t  C o ______ 1 ,0 0 0 ,0 1 ,3 3 7 ,1 1 9 ,1 5 0 ,0 1 ,1 8 7 ,0 176 ,0 3 5 4 ,0 5 9 ,0 1 5 ,0 8 4 6 ,0 6 9 9 ,0 1 6 ,9 2 9 ,0 2 ,5 5 6  0
L in c o ln  T r u s t  C o ______ 1 ,0 0 0 ,0 5 48 ,1 1 3 ,5 3 6 ,0 8 9 0 ,0 110 ,0 3 0 7 ,0 7 1 ,0 8 ,0 6 7 2 ,0 5 8 8 ,0 1 3 ,4 1 9 )0 6 3 9 ,0M e t r o p o l it a n  T r u s t  C o . 2 ,0 0 0 ,0 5 ,4 5 4 ,2 6 2 ,5 4 8 ,0 4 ,9 9 1 ,0 5 1 4 ,0 4 7 5 ,0 3 8 3 ,0 5 6 ,0 2 ,9 8 2 ,0 8 8 1 ,0 5 9 ,6 3 6 ,0 4 ,7 7 8 ,0
T o t a ls ,  a v g e . fo r  w e o k . 5 4 ,7 5 0 ,0 1 0 0 ,8 9 1 ,2 1 ,0 3 0 ,5 4 2 ,0 7 9 ,9 7 7 ,0 3 ,9 1 0 .0 4 ,4 2 5 ,0 2 ,3 8 6 ,0 .... 5 3 4 ,0 4 4 ,7 0 1 ,0 1 9 ,5 9 9 ,0 8 9 3 ,9 1 8 ,0 1 2 5 ,1 2 7 ,0
T o t a ls ,  a c tu a l c o n d it io n O c t .  28 __ _ 1 ,0 3 0 ,4 1 8 ,0 8 3 ,7 7 4 ,0 6 ,4 1 3 ,0 4 ,1 6 3 ,0 2 ,3 4 3 ,0 5 7 4 ,0 4 5 ,0 2 4 ,0  2 3 ,7 4 4 ,0
T o t a ls ,  a c tu a l c o n d it io n O c t .  21 — 1 ,0 3 2 ,3 6 1 ,0 8 1 ,0 1 4 ,0 5 ,2 9  1,0 4 ,2 2 2 ,0 2 ,3 2 3 ,0 4 9 5 ,0 4 4 .9 9 7 .0  1 9 .2 5 8 .0

—
T o t a ls ,  a c tu a l c o n d it io n O c t .  14 ------ ------- 1 ,0 3 0 ,3 6 7 ,0 8 1 ,1 5 4 ,0 3 ,4 0 3 ,0 4 ,3 1 2 ,0 2 ,2 0 9 ,0 4 6 7 ,0 4 4 .5 1 7 .0 25.281 in
T o t a ls ,  a c tu a l c o n d it io n O c t .  7 .............. 1 ,0 4 1 ,4 1 9 ,0 7 5 ,5 0 4 ,0 4 ,9 8 5 ,0 3 ,7 9 0 .0 1 ,8 8 6 ,0 .... 5 1 5 ,0 4 5 .1 6 3 .0  3 4 .8 9 4 .0 9 0 2 ,4 8 4 ,0 1 2 o )5 9 8 )0 ___
G ra n d  A g g r e g a te ,  a v g o . 1 9 0 ,55 0 ,0 3 3 0 ,5 1 1 ,1 3 ,3 0 4 ,5 6 0 ,0 3 2 0 ,4 5 0 ,0 0 5 ,2 1 2 ,0 5 5 ,9 0 8 ,0 3 ,6 3 1 ,0 2 ,2 0 0 ,0 2 ,8 2 8 ,0 2 2 5 .1 6 5 .0  23.755To 3 ,2 7 5 ,1 9 + 0 1 6 5 .8 8 0  0C o m p a r is o n  p r o v . w eek .............. __ " “ " — 1 6 ,1 0 5 ,0 +  2 80 0 8  0 +  2 ,5 5 4 ,0 — 1 ,1 3 5 ,0 +  1 2 9 ,0 +  5 2 ,0 +  3 0 2 ,0 +  2 ,3 3 4 ,6 : — 222 .70 +  1 4 ,4 1 2 ,0 + 4 4 9 ,0 — 2 5 )0
G ra n d  A g g r e g a te ,a c tu a l co n d it io n O c t .  28 3 ,3 3 0 ,0 1 1 ,0 3 3 0 ,2 4 5 ,0 0 3 ,0 1 2 ,0 5 6 ,5 2 2 ,0 3 ,5 2 5 ,0 2 ,0 7 9 ,0 2 ,7 6 3 ,0 (2 2 7 ,S 6 7 .0  3 0 ,5 7 8 ,0 3 ,3 1 + 0 5 2 ,0 1 6 6 ,8 8 7 ,0C o m p a r is o n  p r o v . w eok .............. .............. +  3 4 ,8 4 5 ,0 +  2 0 3 1 3 0 — 4 ,2 4 2 ,0 — 2 ,0 7 2 ,0 +  2 2 ,0 +  2 8 ,0 +  240.0| +  3 3 ,0|+ 6 1 2 0 0 +  4 8 .0 1 6 ,0 +  1 ,5 1 6 ,0 — 2 2 + 0
G ra n d  A g g re g a te  a ctu a l co n d it io n O c t .  21 3 ,2 9 5 ,7 6 0 .0 3 0 3 ,9 3 2 ,0 0 7 ,8 5 4 ,0 5 8 ,5 9 4 ,0 3 ,5 0 3 ,0 2 ,0 5 1 ,0 2 ,5 2 3 ,0 i2 2 7 .8 3 4 ,0  2 4 ,4 5 8 ,0 3 ,2 6 3 ,0 3 6 ,0 1 6 5 ,3 7 1 ,0G ra n d  A g g r e g a te  a c t u a lc o n d it io n O c t .  14 3 ,3 3 7 ,7 3 2 ,0 2 8 9 ,3 7 4 ,0 0 2 ,7 1 3 ,0 5 3 ,5 4 8 ,0 3 ,3 2 5 ,0 •1,963,0 2 ,3 5 0 ,0 ! 2 2 3 ,9 6 9 ,0  2 8 ,1 6 0 ,0 3 ,2 7 + 0 9 7 ,0 1 6 5 ,8 4 2 ,0 31 4 8 4  0G ra n d  A g g r e g a te  a c tu a l.c o n d it io n 1 ,3 5 4 ,8 9 0 ,0  3 0 0 ,9 0 1 ,0 5 8 ,1 1 4 ,0 0 1 ,7 9 2 .0 2 ,9 9 0 ,0 1 ,6 3 5 ,0 2 ,4 8 6 ,0 j 2 2 3 ,9 8 3 ,0  3 S ,9 5 9 ,0 j 3 ,3 1 3 ,4 1 3 ,0 1 6 8 ,0 9 8 )0 3 + 0 8 2 ,0

a  In c lu d e s  c a p ita l s e t  a s id e  fo r  F o re ig n  B r a n c h e s . $ 3 .0 0 0 .0 0 0 ,

STATEMENTS OF RESERVE POSITION.

A v e r a g e s . A c t u a l  F ig u r e s .

C ash Reserve 
in  V a u lt.

R eserve in  
D ep osita ries

T ota l
R eserve.

a  R eserve 
R equ ired .

S u rp lu s
R eserve.

In c . o r  D u .  
fr o m

P rev iou sW eek
C ash R eserve 

in  V a u lt.
Reserve' in  

D ep o sita r ies
T otal

R eserve.
b  R eserve 
R equired .

S u rp lu s
R eserve.

I n c .  o r  D s s .  
fr o m

P rev io u sW eek
M e m b e r s  F e d e r a l

R e s e r v e  B a n k --------
S ta to  B a n k s * ................
T r u s t  C o m p a n ie s * —

T o t a l  Oct.. 2 8 --------
T o t a l  O e t .  2 1 ...........
T o t a l  O c t .  1 4 ...........
T o t a l  O c t .  7 ----------

$
3 1 5 ,0 6 6 ,0 0 0

3 9 .5 0 3 .0 0 0
9 0 .6 9 8 .0 0 0

$
1 7 + 6 8 7 ,0 0 0

8 ,7 7 7 ,0 0 0
4 4 ,7 0 + 0 0 0

$
4 8 6 .7 5 3 .0 0 0  

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

S
3 9 0 ,7 6 3 ,6 7 0

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

$
9 5 ,9 8 9 ,3 3 0

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

$
+  3 2 ,1 6 5 ,1 1 0  

+  1 ,2 0 0 ,0 1 0  
— 3 ,6 4 0 ,3 0 0

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

3 7 .0 3 5 .0 0 0
9 6 .6 9 3 .0 0 0

*
1 7 4 ,4 4 5 ,0 0 0

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

X
4 9 4 ,6 2 + 0 0 0

4 5 ,4 3 3 ,0 0 0
1 4 + 7 1 7 ,0 0 0

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

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

S
9 7 ,8 2 2 ,4 8 0

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

$
+  8 ,5 3 5 ,8 5 0  

— 4 1 6 ,5 8 0  
+ 3 ,2 3 7 ,0 0 0

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

6 7 0 .4 3 2 .0 0 0
6 3 7 .9 4 2 .0 0 0
6 3 8 .2 7 9 .0 0 0  
6 5 + 6 5 + 0 0 0

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

1 0 5 ,7 2 8 ,8 1 0  + 2 9 ,7 1 9 .4 5 0  4 5 3 ,9 0  4 ,009  2 2 7 .8 6 7 ,0 0 0 6 8 + 7 7 + 0 0 0  5 7 0 ,9 8 9 .1 7 0 1 1 0  781 830  
7 6 ,0 0 9 ,3 6 0  + 3 ,6 9 + 7 8 0  4 3 3 ,8 8 3 ,0 0 0 2 2 7 ,8 3 4 ,0 0 0 6 8 + 7 1 7 ,0 0 0 5 6 2 ,2 9 + 4 4 0  99  4 2 5  560  
7 2 ,3 1 7 ,5 8 0 — 1 0 ,1 9 9 ,6 1 0  4 0 8 ,9 6 0 ,0 0 0 2 2 3 ,9 0 9 ,0 0 0 6 3 2 .9 2 9 .0 0 0  5 0 4 ,0 1 4  5 9 0  6 8  9 1 4 ’ 410  
8 2 .5 1 7 ,1 9 0 — 1 3 ,8 4 0 ,1 3 0  4 2 9 ,7 9 7 ,0 0 0 2 2 3 .9 8 3 ,0 0 0 6 5 3 .7 8 0 ,0 0 0 5 7 + 2 2 4 .5 2 0  8 2 ’ 5 5 5  4 8 0

+  1 + 3 5 6 ,2 7 0  
+ 3 0 ,5 1 + 1 5 0  
— 1 3 .6 4 1 ,0 7 0  

— 6 ,6 3 4 ,0 9 0

a T h is  Is th e  re se rv e  re q u ire d  o n  N e t  D e m a n d  D e p o s it s  In th e  ca s e  o f  S ta te  B a n k s  a n d  T r u s t  C o m p a n ie s ,  b u t  In th e  ea se  o f  M e m b e r s  o f  th e  F e d e r a l R e s e r v e  BankR 
I n o lu d e s a ls o  th e  a m o u n t  o f  re se rv e  req u ire d  o n  N e t  T im e  D e p o s it s .w h ic h  w a s  a s  fo l lo w s : O c t .  2 8 , $ 1 ,9 8 6 ,3 5 0 : O c t .  2 1 , $ 1 ,9 4 3 ,7 0 0 : O c t .  14. S I ,9 1 4 ,2 0 0 : O c t .  7  SI 829  850 

b  T h is  Is th e  re se rv e  re q u ire d  o n  N o t  D e m a n d  D e p o s it s  In th e  ca s e  o f  S ta te  B a n k s  a n d  T r u s t  C o m p a n ie s , b u t  In tn e  ea se  o f  M e m b e r s  o f  th e  F e d e ra l R e s e r v e ’ B a n k s  
In o lu d cs  a lso  th e  a m o u n t  o f  r e s e rv e  re q u ire d  o n  N e t  T im o  D e p o s it s ,w h ic h  w a s  a s  fo l lo w s : O c t .  2 8 , $ 2 ,0 0 8 ,3 0 0 ; O c t .  2 1 , $ 1 ,9 4 7 ,4 5 0 ; O c t .  14, $1 9 5 0  250 - O c t  7 $1 8 84  700
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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 followingjtable:
SUMMARY OP STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(F ig u res  F u rn ish ed  by Stale B anking D ep a rtm en t.) D iffe r e n ce s  fr o m  

O ct. 28. p r ec io u s  w eek .
Loans and Investments____________________________<733,848,100 Ino. $2,569,300
G old ....................................- ............. .............. - .........  60,517,700 Deo. 83,900
Currency and bank notes_________________________  9,723,600 Ino. 66,300
Total deposits...........................     918,452,700 Ino. 8,904,000
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com
panies In New York City, and exchanges--------------  781,601,100 Jno. 718,000

Reservo on deposits______________________________  206,953,600 Ino. 9,348,100
Percentage of reserve, 28.2%. RESERVE.

----------Stale B anks----------  ------ T ru st C om p a n ies—
Cash In vaults..............................  813,158,300 10.73% 857,083,000 9.35%
Deposits In banks and trust cos____  19,255,900 15.70% 117,456,400 19.25%

T otal............................................... $32,414,200 26.43% $174,539,400 28.60%

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 OP BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e  om it c ip h ers  in  a ll th ese  f i g u r e s .

T ota l
W eek  en d ed — L oa n s an d D em a n d O ther M o n e y

In vestm en ts D e p o s its . S p e c ie . M o n e y . H o ld in g s .

8 $ $ 8 8
A u g . 5 ........... 3 .9 2 6 ,6 3 4 ,6 3 ,8 4 0 ,7 1 1 ,7 4 1 7 ,3 9 4 .3 7 7 ,3 3 7 ,1 4 9 4 ,7 3 1 ,4
A u g . 1 2 ........... 3 .9 3 9 ,2 6 8 .3 3 ,8 6 8 ,5 5 2 ,7 4 2 5 ,4 0 9 ,4 7 5 ,3 4 7 ,5 5 0 0 ,7 5 6 ,9
A u g . 1 9 ........... 3 ,9 5 2 ,2 3 0 ,3 3 ,8 9 9 ,8 0 6 ,1 4 3 4 ,3 5 6 ,5 7 4 .6 9 6 ,7 5 0 9 .0 5 3 ,2
A u g . 2 6 ............ 3 ,9 4 7 ,9 3 2 .5 3 ,9 3 2 ,5 6 8 ,9 4 4 2 .2 8 0 ,4 7 4 ,6 5 1 ,4 5 1 6 ,9 3 1 ,8
S e p t 2 ........... 3 ,9 0 6 ,6 8 7 ,2 3 .9 7 3 ,0 3 3 ,4 4 4 1 .5 3 3 ,7 7 5 ,9 3 2 ,3 5 1 7 ,4 6 6 ,0
S e p t . 9 ........... 4 ,0 3 2 ,6 3 2 ,9 4 ,0 9 6 .6 2 1,1 4 1 3 ,5 6 4 ,9 6 6 ,5 4 2 ,4 4 8 0 ,1 0 7 ,3
8 e p t 1 6 ........... 4 ,0 2 8 ,9 9 6 ,0 4 ,0 0 5 ,1 3 9 ,9 4 1 1 ,8 7 4 ,2 6 9 ,3 3 4 ,1 4 8 1 ,2 0 8 ,3
S ep t 2 3 ........... 4 ,0 2 8 .7 9 2 ,5 4 ,0 3 8 .2 7 4 ,9 4 3 1 ,1 1 6 .6 7 5 ,8 2 2 ,4 5 0 6 ,9 3 9 ,0
S e p t . 3 0 ........... 4 ,0 5 9 ,9 3 2 ,9 4 ,0 6 7 ,1 0 9 ,0 4 3 3 ,8 2 0 ,9 7 2 ,7 2 5 ,7 5 0 6 ,5 4 6 ,6
O o t . 7 ........... 4 ,0 6 8 ,9 1 7 ,6 4 ,0 6 8 ,9 6 9 ,4 4 2 6 ,4 6 6 ,6 7 2 ,0 3 8 ,9 4 9 8 ,5 0 5 ,5
O c t . 1 4 ........... 4 ,0 7 0 ,4 1 8 ,5 4 ,0 5 5 ,4  41,7 4 1 4 ,5 6 0 ,1 7 1 ,2 4 4 ,9 4 8 5 ,8 0 5 ,0
O o t . 2 1 ........... 4 ,0 5 2 ,0 0 3 ,8 4 ,0 1 1 ,6 6 2 ,1 4 0 9 ,5 5 2 ,6 7 5 ,8 1 7 ,3 4 8 5 ,3 6 9 ,9
O c t . 2 8 ........... 4 ,0 3 8 ,4 0 8 ,1 4 ,0 5 6 ,7 9 2 ,1 4 3 6 ,9 4 1 ,7 7 8 ,5 6 6 ,6 5 1 5 ,5 0 8 ,3

E n tire  
Reserve on  
D e p o s its .

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

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).

S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S .

W eek  en d ed  O ct. 2 8 .
State B anks 

In
G reater N .  Y .

C a p ita l a s  o f  J u n e  3 0 _____

S u rp lu s  a s  o f  J u n e  3 0 _____

L o a n s  a n d  In v e s tm e n ts .  - 
C h a n g e  f r o m  la s t  w e e k .

G o l d ................... .........................
C h a n g e  fr o m  la s t  w e e k .

C u r r e n c y  a n d  b a n k  n o t e s .  
C h a n g e  fr o m  la st  w e e k .

D e p o s l t s ................ .................
C h a n g e  fr o m  la s t  w e e k .

R e s e r v e  o n  d e p o s i t s ...........
C h a n g e  fr o m  la s t  w e e k -

P .  c .  o r  re s e rv e  to d c p o s lt s  
P e r c e n ta g e  la s t  w e e k . .

2 3 ,4 5 0 ,0 0 0

4 0 ,0 6 8 ,5 0 0

T ru st C o s . S tate B anks T ru st C os . 
In  ou ts id e o f  ou ts id e o f

G reater N .  Y .[G r ea ter  N .  Y . G reater N .  Y .

7 5 .5 5 0 ,0 0 0

1 7 3 ,2 3 9 ,3 0 0

4 0 5 ,0 6 8 ,1 0 0  1 ,6 5 7 ,7 7 7 ,4 0 0  
+  6 ,5 6 6 ,3 0 0 , — 1 ,4 3 6 ,0 0 0

4 2 ,3 7 2 ,1 0 0  1 3 5 ,9 0 3 ,0 0 0
+  2 ,4 0 9 ,0 0 0 , — 1 ,5 7 3 ,7 0 0

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

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

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

2 6 .0 %  
2 6 .2  %  I

2 2 .3 %
22 .2 %

$
1 1 .7 8 3 .0 0 0

1 4 .6 5 4 .0 0 0

161 ,63 0 , 
+  861 ,

1 7 5 ,7 8 3
— 1 ,087

3 2 ,0 7 0 ,
— 1 ,358,

7 00
6 00

5 % ' 
3 % '

1 4 ,9 0 0 ,0 0 0

1 4 ,3 8 1 ,6 0 0

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

2 7 0 ,8 1 3 ,2 0 0
— 5 4 5 ,5 0 0

3 9 ,0 9 1 ,6 0 0
— 1 ,5 4 7 ,0 0 0

«N
1 8 .0 %
1 8 .7 %

+  In cre a se  o v e r  la s t  w e e k . —  D e cr e a se  fr o m  la st  w e e k .

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non
member institutions whioh are not included in the “ Clearing House return”  on the preooding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

C L E A R I N G  
■ O N  - M E M B E R S .

W e e k  E n d i n g
O c t .  2 8  1 91 6 .

N e t
C a p ita l. P ro fi ts .

N a t .  b k s .  S e p t .  121 
S ta te  b k s .  S e p t .  20|

L o a n s ,  
D isc o u n ts ,  

In vest
m en ts , A c .

G old .

A v era g e .
$

5 .4 2 0 .0 0 0
5 .4 2 8 .0 0 0
5 .9 8 2 .0 0 0
4 .8 0 4 .0 0 0
5 .0 0 4 .0 0 0
6 .0 2 5 .0 0 0
4 .9 0 6 .0 0 0

A v era g e .
8

4 8 9 .0 0 0
1 51 .00 0
1 6 9 .0 0 0
2 1 7 .0 0 0
1 6 9 .0 0 0
1 5 6 .0 0 0  

5 6 ,0 0 0

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

L egal
T en d ers .

N a t .B ank  
N otes  [Re
serve f o r  
State I n 

stitu tion s)

N a t .B ank  
N o tes [N o t  

C ou n ted  
as

R eserve] .

F ed era l
Reserve

N o tes lN o t
R eserve]

R eserve
w ith
L egal

D e p o s 
ita r ie s .

A d d itio n a l  
D ep o s its  

w ith  L egal 
D ep o s 
ita r ie s .

N e t
D em a n d

D e p o s its .

N e t
T im e

D ep o sits .

National
B ank

C ircu 
la tio n .

M e m b e r s  o f  
» e d ’ l R e s e r v e  B a n k
B a t te r y  P a rk  N a t .  . .  
F irst N a t . ,  B r o o k ly n  
N a t .  C i t y ,  B r o o k ly n  
F irs t  N a t . ,  J e rs . C ity  
H u d so n  C o .  N . . J . C .  
F ir s t  N a t . ,  H o b o k e n  
S e co n d  N a t . ,  H o b o k

T o t a l _______________

S t a t e  H a n k s .
N ot M em b ers  o f  the 

F ederal Reserve B ank. 
B a n k  o f  W a sh . H ’ t s .
C o lo n la l B a n k .............
C o lu m b ia  B a n k _____
F id e lity  B a n k ______
I n te rn a t io n a l B a n k
M u tu a l B a n k ...........
N e w  N e th e r la n d ____
Y o r k v ll le  B a n k . .  
M e c h a n ic s ',  B k l y n . .  
N o r th  S id e , B k l y n . .

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

T r u s t  C o m p a n i e s .  
N o t M em bers o f  the 

F ederal R eserve Bank  
H a m llto n T ru s t .B k ln . 
M e c h a n ic s ’ .B a y o n n e

$
4 0 0 .0 0 0
3 0 0 .0 0 0
3 0 0 .0 0 0
4 0 0 .0 0 0
2 5 0 .0 0 0
220.000
1 2 5 ,0 0 0

1 ,9 9 5 ,0 0 0

100,000
4 0 0 .0 0 0
3 0 0 .0 0 0
200.000
5 0 0 .0 0 0
200.000 
200,000 
100.000

1 ,6 0 0 .0 0 0
200,000

3 ,8 0 0 .0 0 0

5 0 0 .0 0 0
200.000

T o t a l . 7 0 0 ,0 0 0

G ra n d  a g g r e g a te -------
C o m  p a r ls o n , p r e v . w k 

E x cess  re s e rv e . 
G r a n d  a g g r 't e  O c t . 21 
G r a n d  a g g r 't e O c t .  14 
G ra n d  a g g r 't e  O c t .  7 
G r a n d  a g g r ’ t e S e p t .3 0  
G ra n d  a g g r 't e S e p t .2 3

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

,2 8 6 ,6 0 0
7 6 2 ,8 0 0

A v era g e .
$

6 0 ,0 0 0
4 6 .0 0 0
7 4 .0 0 0  

3 3 6 ,0 0 0
1 4 .0 0 0
1 6 .0 00  
4 3 ,0 0 0

A v era g e .S
7 7 .0 0 0

111,000
1 3 6 .0 0 0

9 3 .0 0 0
88.000
5 3 ,0 0 0

1 2 3 .0 0 0

A v era g e .
$

A v era g e .
$
3 .0 0 0
9 .0 0 0
8.000 

11,000
8 5 .0 0 0
20.000

3 ,0 0 0

A v era g e .
$

12,000
8,000
9 .0 0 0
3 .0 0 0

11,000
3 .0 0 0

A v era g e .
$

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

A v era g e .
8

’  196*666 
2 4 ,0 0 0

1 7 1 .00 0
5 3 1 .0 0 0
6 4 5 .0 0 0
4 3 6 .0 0 0

A v era g e .
$

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

A vera ge .s
2 3 8 .0 0 0
120.000

4 5 ,0 0 0

3 .2 8 4 .0 0 0
2 .1 8 9 .0 0 0

A v era g e .
*

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

9 9 ,0 0 0

4 .5 7 9 ,9 0 0

4 2 0 ,6 0 0
8 9 5 .0 0 0  
6 8 2 ,3 0 0
1 9 1 .9 0 0
1 2 6 .9 0 0  
4 8 7 ,1 0 0
2 3 3 .9 0 0  
5 8 9 .4 0 0
8 7 4 .0 0 0  19 
1 9 5 .2 0 0  4

4 ,6 9 6 ,3 0 0

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

1 ,4 1 4 ,8 0 0

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

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

d e cre a se  
1 0 .6 91  000

2 0 3 .0 0 0
9 1 8 .0 0 0
2 5 2 .0 0 0  
,36 2 ,0 0 0
8 1 2 .0 0 0  

,5 0 1 ,0 0 0  
,9 3 8 ,0 0 0  
,3 0 8 ,0 0 0  
,9 0 9 ,0 0 0  
,792,000|

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

1 5 2 .0 0 0
5 6 8 .0 0 0
7 1 2 .0 0 0
1 09 .00 0
4 0 8 .0 0 0
6 2 0 .0 0 0
2 3 6 .0 0 0
4 3 1 .0 0 0
9 0 2 .0 0 0
2 7 1 .0 0 0

10.000
1 9 3 .0 0 0  

2 8 ,0 0 0  
11,000 
20,000 
66,000
3 5 .0 0 0
8 5 .0 0 0

1 4 1 .0 0 0
5 9 .0 0 0

4 9 .0 0 0
4 7 7 .0 0 0
2 7 1 .0 0 0

3 0 .0 0 0
5 4 .0 0 0

1 7 9 .0 0 0
2 0 3 .0 0 0
2 6 3 .0 0 0
7 4 9 .0 0 0
1 1 4 .00 0

21,000
5 6 .0 0 0

1 5 4 .00 0
12.000 
2,000

7 0 .0 0 0
3 3 .0 0 0
9 3 .0 0 0

2 9 4 .0 0 0
22.000

1 4 ,0 00

" 2,000

" '5 ,0 0 6

3 5 ,0 0 0

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

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

1 ,2 8 3 ,0 0 0
2 8 3 .0 0 0

1 2 6 ,0 0 0
3 9 7 .0 0 0
3 8 9 .0 0 0
3 0 1 .0 0 0
3 0 0 .0 0 0666.000
1 8 9 .0 0 0
6 0 1 .0 0 0  

2 ,2 4 3 .0 0 0
4 4 8 ,0 0 0

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

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

1 1 3 .0 0 0
3 8 0 .0 0 0
2 5 5 .0 0 0

” 70",666
4 0 0 .0 0 0

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

8 .0 2 3 .0 0 0
5 .4 4 5 .0 0 0

1 3 ,4 6 8 ,0 0 0

5 2 5 ,0 0 0
9 3 ,0 0 0

6 1 8 ,0 0 0

6 2 ,0 0 0
6 1 ,0 0 0

1 8 ,0 0 0
9 3 ,0 0 0

7 5 7 ,0 0 0

5 1 .0 0 0
4 9 .0 0 0

3 5 ,0 0 0 21,000

1 4 .0 0 0
22.000

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

3 2 4 .0 0 0
121.000

1 ,1 5 0 ,0 0 0
5 8 3 ,0 0 0

6 8 ,8 5 7 ,0 0 0

6 .4 8 0 .0 0 0
2 .4 1 6 .0 0 0

1 ,2 1 8 ,0 0 0

8 9 0 ,0 0 0
2 ,9 1 4 ,0 0 0

1 2 3 ,0 0 0 111,000 100,000 3 6 ,0 0 0  4 4 5 ,0 0 0 1 ,7 3 3 ,0 0 0 8 ,8 9 6 ,0 0 0 3 ,8 0 4 ,0 0 0

1 1 7 0 3 2 0 0 0  6 ,4 3 4 ,0 0 0 11 ,3 6 0 ,0 0 0  
+  936 ,000 ', + 1 6 ,0 0 0 1  — 4 1 ,0 0 0

1 1 6 0 9 6 0 0 0  6 ,4 1 8 ,0 0 0  1 ,4 0 1 ,0 0 0  
1 0 .6 9 1 .0 0 0  1 1 4 3 8 4 0 0 0  6 ,1 8 0 ,0 0 0  1 ,3 6 9 ,0 0 0  
1 0 .3 1 7 ,5 0 0 .1 1 3 9 0 3 0 0 0  6 ,0 4 7 ,0 0 0  1 ,2 7 4 .0 0 0  
1 0 .3 1 7 ,5 0 0 ! 113 40 1 00 0  6 .1 1 0 ,0 0 0  1 ,2 3 5 ,0 0 0  nni
1 0,317 .5001  1 1 2 77 1 00 0  8 .2 1 3 .0 0 0  1 ,2 4 6 ,O U O '2 .900,000

8 5 7 ,0 0 0
— 68,000

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

1 7 4 .0 0 0
+  1,000

T7T0OO
2 7 4 .0 0 0
2 0 3 .0 0 0
1 8 5 .0 0 0
222.000

1 0 3 ,0 0 0  8 ,1 4 2 ,0 0 0  
— 6,0001 — 3 2 ,0 0 0

9 ,4 5 6 ,0 0 0  
— 2 82 2  000

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

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

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

1 0 ,8 9 8 ,0 0 0  
+  1 5 ,0 00

1 0 7 4 5 4 0 3 0  
1 0 4 2 7 7 0 0 0  
104666  000  
103 57 3 00 0  
1 03352000

1 ,5 1 3 ,0 0 0  
+  3 ,0 0 0

1 0 .8 8 3 .0 0 0  1 .5 1 0 ,0 0 0
1 0 .9 1 0 .0 0 0  1 .5 1 2 ,0 0 0
1 0 .8 6 1 .0 0 0  1 ,5 0 8 ,0 0 0  
1 0 ,8 0 3 ,0 0 0 i l  ,5 1 2 ,0 0 0
1 0 .7 0 5 .0 0 0  1 ,5 1 3 ,0 0 0

Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

W e  om it tw o c ip h e rs  (0 0 ) In a ll th ese f ig u r e s .

L o a n s , 
D lsc 'ts  A  

In vest’ ts

D u e
fr o m

B a n ks.

D e p o s its .
Reserve-
H eld .

E xcess
R eserve.B ank. I n d lv ld l T ota l.

O c t :. 2 8 . $ S $ $ s $ $
N a t . b a n k s . 3 8 3 ,9 6 2 ,0 7 7 ,0 3 9 ,0 1 7 6 ,6 6 7 ,0 3 1 8 ,9 8 6 ,0 4 9 5 ,6 5 3 ,0 8 0 ,6 5 9 ,0 2 0 ,3 8 7 ,0
T ru st i COS-- 1 5 4 ,1 0 7 ,0 4 ,2 2 1 ,0 4 ,2 1 0 ,0 1 3 8 ,9 3 7 ,0 1 4 3 ,1 4 7 ,0 2 4 ,0 2 5 ,0 3 ,5 3 1 ,0

T o t a l  . . . 5 3 8 ,0 6 9 ,0 8 1 ,2 6 0 ,0 1 8 0 ,8 7 7 ,0 1 45 7,9 23 ,0 6 3 8 ,8 0 0 ,0 '1 0 4 ,6 8 4 ,0 2 3 ,9 1 8 ,0
O o t . 2 1 - - . 5 3 7 ,8 0 2 .0 8 8 ,4 7 0 ,0 1 8 8 ,2 1 1 ,0 '4 6 4 ,4 7 3 ,0 6 5 2 ,6 8 4 ,0 1 0 9 ,7 2 0 ,0 2 8 ,4 8 2 ,0

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

S e p t . 3 0 . 5 2 2 ,7 9 9 .0 7 9 ,2 5 2 ,0 1 7 5 ,5 2 7 ,0 4 5 1 ,6 4 6 ,0 6 2 7 ,1 7 3 .0 1 1 1 ,6 8 4 ,0 3 2 ,5 6 6 ,0
2 3 . . . 5 1 7 ,5 1 9 ,0 8 1 ,5 2 4 ,0 1 7 5 ,7 2 4 .0 4 1 3 ,7 1 5 .0 6 1 9 ,4 3 9 ,0 11 0 8 .7 9 6 .0 3 0 ,9 7 8 ,0

11 1 6 . . . 5 1 5 .3 2 0 .0 7 7 .6 9 7 ,0 1 7 1 .7 8 4 .0 4 4 0 .2 0 8 .0 6 1 2 .0 5 2 .0 ; 1 0 9 .5 8 8 .0 3 2 ,0 4 7 .0
9 . . . 5 1 4 ,7 1 7 .0 7 1 .3 1 2 .0 1 6 8 .9 4 0 ,0 4 3 4 .9 9 3 ,0 6 0 3 .9 3 3 .0 • 10 8.504 .0 3 1 .1 4 0 .0
2 . . . 5 1 5 .8 9 3 ,0 7 2 .4 3 4 .0 ; 1 6 9 .9 2 1 .0 4 3 8 .5 4 7 .0 6 0 8 ,4 5 8 .0  1 0 5 ,8 5 5 .0 2 8 .3 5 3 .0

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

N o te .— N a tio n a l b m k  n o t e  c ir c u la t io n  O c t .  2 8 , $ 9 .1 6  >,033: e x ch a n g e s  fo r  C le a r in g  
H o u s e  (in c lu d e d  In " B a n k  D o p o s t t s " ) ,  b a n k s , $ 1 6 ,8 0 0 ,0 0 0 : tru s t  co m p a n ie s , $ 2 ,
2 9 8 ,0 0 0 ; t o ta l ,  $ 1 9 ,0 9 8 ,0 0 0 . C a p ita l a n d  su rp lu s  a t  la te s t  d a te s : b a n k s , $ 6 4 ,1 7 5 ,
6 00 ; t ru s t  c o m p a n ie s , $ 4 1 ,2 9 5 ,2 0 0 ; t o t a l ,  $ 1 0 5 ,4 7 0 ,8 0 0 .

Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

B O S T O N  C L E A R I N G  H O U S E  M E M B E R S .

O c t .  28  
1916.

C h an ge fr o m  
p rev iou s w eek .

Oct 21 
191 6 .

O ct. 14 
191 6 .

C ir c u la t io n ----------------------- -----------
L o a n s , d lso ’ ts  &  In v e s tm e n ts . 
I n d iv ld u a l d e p o s it s ,  ln c l .U .S .
D u e  to  b a n k s ___________________
T lm o  d e p o s i t s - - ................... .......
E x ch a n g e s  fo r  C le a r . H o u s e .
D u e  f r o m  o t h e r  b a n k s ..............
C a sh  r e s e rv e ___________________
R e s e r v e  In F e d . R e s ’ v e  B a n k s  
R e s e r v e  w ith  o t h e r  b a n k s —
R e s e rv e  e x ce ss  In b a n k ..............
E x ce s s  w ith  R e s e rv e  A g e n t . .  
E x ce s s  w ith  F e d .  R e s ’ v e  B ’ k -

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

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

1 .2 3 5 .0 0 0
2 0 .1 4 6 .0 0 0

3 .9 6 4 .0 0 0

I n o . $ 1 5 ,0 0 0  
I n o . 1 ,5 2 8 ,0 0 0  
D e o .  9 3 9 .0 0 0  
D e o .  9 ,7 0 4 ,0 0 0  
I n c .  4 4 ,0 0 0  
D e o .  3 ,8 0 1 ,0 0 0  
D e c .  6 .4 9 1 ,0 0 0  
D e c .  1 9 9 ,0 0 0  
D e o . 1 ,3 4 5 ,0 0 0  
D e c .  1 ,9 3 2 ,0 0 0  
D e c .  2 3 6 ,0 0 0  
D e c .  1 ,9 5 6 ,0 0 0  
D e c .  1 ,3 7 5 ,0 0 0

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

2 8 8 ,2 0 ,0 0 0 ,
j 2O,33S,O0Ol

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

1 ,4 7 1 .0 0 0
; 2 2 . 102 ,00 0
! 5 ,3 3 9 ,0 0 0

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

2 8 .1 5 8 .0 0 0  
1 1 9 ,5 3 1 ,0 0 0

4 5 .9 9 6 .0 0 0
2 5 .7 1 5 .0 0 0  
2 4 ,0 0 0 .0 0 0  
4 8 ,2  47,000

7 5 5 ,0 0 0
3 1 .6 0 7 .0 0 0  

3 ,8 0 6 ,0 0 0

1 Imports and Exports for the Week.—See third page 
preceding.
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bankers' (Casetie,
Wall Street, Friday Night, Nov. 3 191G. 

The Money Market and Financial Situation.— With  
reports from abroad that merchant ships having American 
citizens on board have been torpedoed without warning by 
German submarines, with considerable anxiety on the part of 
leaders and others especially interested in both political par
ties about the outcome of noxtTuesday’s election, and an ad
vance in a long list of commodity values to a height which 
suggests disastrous consequences, it is small wonder that the 
security markets have been erratic throughout the week.

The Steel Corporation’s report of earnings for the quarter 
just ended was disappointing to those who had estimated 
that these earnings would aggregate $90,000,000 or more, 
but they were, at $85,600,000, so much larger than any for
mer showing and insure so large an addition to the company’s 
surplus, that the shares advanced to a new high record. 
The latter is, moreover, warranted by the current business 
of the company, which is wholly without precedent, and per
haps by the possibility of revised tariff schedules under a dif
ferent party leadership.

Notwithstanding the satisfactory progress thus far made 
by the now British bond offering of $300,000,000, gold has 
continued to arrive here in large amounts for foreign credit 
and oxebango on London is practically unchanged.

Almost every one is looking forward with a good deal of 
interest to the result of next week’s election, because, as some 
ono with a thorough knowledge of all that is involved has 
said, “ no Presidential election since 1864 has been so impor
tant, or fraught with graver possibilities.”

Foreign Exchange.— Tho sterling exchange situation re
mains without important cliango. Gold has come forward

Suite freoly during the week but the understanding towards 
le close was that the movement had for tho immediate fu

ture reached its point of culmination. In the Continental 
exchanges Italian lire were particularly weak, but otherwise 
the exchanges wore featureless.

To-day’s (Friday’s) actual rates for sterling exchange were 4 71% for 
sixty days, 4 75 11-16 for checks and 4 76 7-16 for cables. Commercial 
on banks, sight, 4 75 7-16; sixty days, 4 70%; ninety days, 4 68%, and 
documents for payment (sixty days), 4 70%. Cotton for payment, 
4 75 7-16, and grain for payment, 4 75 7-16.

To-day’s (Friday’s) actual rates for Paris bankers’ francs wero 5 89% @ 
5 90 for long and 5 84% @5 85 for short. Germany bankers’ marks were 
70 3-16 for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40 13-16 for short.

Exchange at Paris on London, 27.81%; wook’s range, 27.81% for high 
and also 27.81% for low.The range for foreign exchange for tho week follows:

Sterling Actual—  Sixty Dags. Checks. Cables.
H igh  fo r  the w eek___  4 71%  4 75 11-16 4 76 /-1 6
L ow  for  tho w eek___ 4 71 %  4 7565 4 76 7-16

Paris Bankers’ Francs—  „  ,
H igh  for the w eek----- 5 8 9 %  5 84 %  5 83%
L ow  for tho w eek___ 5 90 5 8 4 %  5 8 3 %

Germany Bankers' Marks—
H igh for tne w eek___ _______
L ow  for tho w eek—  -----------

Amsterdam Bankers' Guilders—
H igh for  the w eek   4 0 %
Low for the week  40%

Domestic Exchange.—Chicago, 5c.
St. Louis, 15c. per $1,000 discount bi ___
Francisco, 10c. per $1,000 premium. Montreal, .3125c. per $1,000 dis
count. Minneapolis, 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 Stato bonds at the 
Board this week are limited to $7,000 Virginia 6s tr. co. repts. 
at 5 7 ^  to 58. _ .

Transactions in railway and industrial bonds were slightly 
smallor in volume than those of a week ago, whilo tho ad
vances and declines wore about evenly distributed. Ameri
can Smolters Securities 6s, roversing their movement of last 
week, moved up from 110%  to 1 1 2 ^  and American Writing 
Paper 5s, in sympathy with tho shares and, and duo, no 
doubt, to tho increased demand and higher prico of tho 
product, advanced points to 90. St. L .&  San Fran.issues 
provod very popular, tho inc. 6s w. i. advancing from 59%  
to 6 4 ^ ,  closing at 64 and tho prior lien 4s, ser. A . w. i. 
gaining 2 points to 7 2 % . From a list of 30 most active 
issues, 9 declined, the movement in all cases being slight.

Great interest was shown in tho issuos of foreign Govern
ments, such as Anglo-French 5s, Amor. Foroign Secur. 5s, 
Great Britain & Ireland 5 %  notes and tho various Dominion 
of Canada securities. Tho new $300,000,000 5 % % loannego
tiated by the British Government promises to be more of a 
success than the former smaller ono.

Sales on an s-20-f basis, have decreased this week, being 
$27,000, as against $145,000 a week ago.

United States Bonds.— Sales of Government bonds at 
tho Board include $1,000 Panama 3s reg. at 103. For today’s prices of all the different issues arid for the week’s range 
see third page following.

Railroad and Miscellaneous Stocks.—Tho market this 
week reflected on one hand tho selling of large blocks of stock 
as protection against a possiblo disappointing result of tho 
coming election and on the other a very heavy demand from 
investors in general, tho two forces having a tendency to bal
ance or offset each other. From a list of 15 most active rail
way issues, 5 declined, Canadian Pacific being tho only ono 
where the loss was moro than fractional. Rock Island, continu
ing tho movement of last week, advanced from 3 2 %  to 3 6 % , 
the final quotation being at 3 4 % . Reading is another issue 
that was exceptionally strong. From 109 it moved up to 
111% , falling away at the close to 109% . Among the in
dustrial issues, U . S. Steel advanced to 122% , while other

7 0 '

41 1-16 
40 15-16

70 5-16 
70%

41 ^
per $1,000 d iscount. B oston , par. 

bid and 10c. d iscount asked. San

steel stocks, such as Crucible, Lackawanna and Republic 
Iron & Steel, were strong. Duo no doubt to the marked in
crease in demand for the material and the consequent high 
prices, the paper securities were perhaps the most spectacu
lar. International Paper gained 9%  points for the week, 
the closing price being 62, while American Writing Paper 
pref. fluctuated between 46% and 52%. American Zinc, 
Lead & Smelting moved up from 48 to 56, but fell away at the 
close to 53%. American Locomotive and Butte & Superior 
were very active, values ranging between 81 and 92% and 
64%-69%, respectively.

For daily volume of business see page 1676.
The following sales have occurred tnis week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

Week ending Nov. 3.

Par. Shares 
Acme Tea tem c t fs .. 100 3,500

First pref ctfs____100] 200
Adams Express......... 100
Amer Bank Note p L -5 0  
Am Brake S A F p f . . loo!
Am Teleg & C able.. 100 
Assoc D ry G o o d s ... 100; m .
Associated Oil........... 100] 1,000
Barrett Co, pref____1
Batoptlas Mining____2
Brooklyn Union Gas. 10
Brown Shoe................1

Preferred............. .1
Brunswick Terminal. 1
Burns Brothers_____1

Preferred ............... 1
Canada Southern__ 1
Case (J I ) , pref_____1
Cent & So Am Teleg. 1
Chicago A Alton____1

Preferred________ 1
Cluett,Peabody & C ol

Preferred________ 1
Cons G ,E LAP(B alt).l

Rights____________ . . . I  2,567
Cons Int-State Call'n.IO i 3,100j 22 
Consolidation C oa l.. 100; 35]l00%
Crex Carpet................100
Deere *  Co, pref____100!
Detroit E dison_____100
Diamond M atch____100!
Duluth S S & A tl—  1

Preferred........... .... 1
Elec Stor B a ttery ... 100 
Gaston, W A Wig.no par; 3, 
Interboro-Met v t c . l  
Int Harv N J pref.. .  1
Xnt Nickel, pref_____1. _
Iowa Central.............. 10C
Jewel Tea, pref......... 100
K  C F tS  A M , pref.l 
Kayscr (Jul) A C o . .  1 
Kelly-Springf, p ref.. 1 
Kings Co Elec L A P .  100 . . . .
Laclede G as................100 1.100108%
Liggett A Myers, pf. 100 3 00 123
Loose-Wiles Biscuit. 100! 1,600 24%

First preferred___ 100 300 86
M ay Dept S tores ... 1001 5.8001 67%

Preferred.................100 200,106
Minn & St L new____100( 5,600; 34
Minn A St L old____10O, 940] 7%
N V Ch A St L 2d p f. 10O' 200i 57%
Norfolk Southern...1 0 0  10“ ' ° ' 1̂
Owens Bottle-Mach__25 4,0

Range for Week.

Highest.

Range since Jan. 1. 

Lowest. | Highest.

share. $ per share. S per share. 
Nov 3 1 51 Aug! 64% Nov 
N ov 3 1 93% Sept; 98 Nov 
Oct 30,132% Mar; 154% Jan 
Oct 31 51% Oct 53 July 
Oct 31 165 Febjl99 Oct 
N ov 1 60% July 69% Apr 
r w  nil 21 Oct 21 Oct 

62 Jan! 77 Jan 
N ov 3|117% Oct'119% Nov

1% June 3% Jan 
133% Oct 
72%  Nov 

102 M ay
14
87 

109 
59 
90 

July 143 
Feb 21

Jan
Jan
Jan
Oct

M ay
Oct

N ov
N ov
Jan
Jan

Sept 31 
Apii 76 

June, 112 
Oct 2 8 1108% Mar, 126% Oct 
Oct 2 8 1 1 O ct 2% Oct
Nov 2i| 18 Aug; 28%  Nov
Nov 1 100% Nov 100% Nov
N ov 3; 41 Feb 50 May
Nov 2;l 89 May! 98%  Feb
N ov  3131 Mar1149 N ov
Oct 31 102% Mar! 122 Oct

Preferred........... .... 1
Pabst Brewing, p ref.l
Pacific Tel & T el____1

Preferred.................1001
Peoria A Eastern...ICO
Pittsburgh C o a l____100

Preferred.................100
Pitts Ft Wayne A C . 100
Pittsb Steel, pref____100
Rutland, p re f........... 100
Sears-Roebuck, pref. 100 
Sloss-Sheft 8 A I, pf. 100 
So Porto Rico Sug, pf 100 
Standard Milling ...1 0 0

Preferred......... . . . 1 0 )
Tex Pac Land Trust. 100

25% 
93% 

118 
87 
37 

100 97 
700 13% 
900: 42% 
200,110 
110158 
ICO 1C4% 
200! 28 
100 126 
700 98% 
100116 
300105 
160 94% 
350144

Oct 31 70% 
Nov 11106% 
Nov 3 36 
Oct 30 8
Oct 30 57% 
Oct 30 25% 
Oct 30; 95 
Nov 3,118 
Nov 1 87

37%
97
15%
44

115
158
104%
30

126

Toledo St L A West. 100, 1,400| 8 
Trust receipts_______ : 700 7
Preferred .................100
Pref trust receipts____

Underwood, pref___ 100
United Cigar Mfrs.-lOO
U S E xpress.............. 100
U S Realty A Im pt.. 100! 
U S  R ed u c*  Itfln ..1 0 0

Preferred........... ....100!
Wells, Fargo Express 100 
Wheel A L E  ctfs deposit 

2d pref ctfs deposit.. .

M
200 15 
300 12 
100 117 
225! 47% 
100 30 
500! 30 
560 2
100 1% 
400136 
800 3
200 3%

Oct 30 
N ov 3 
Nov 3 
Oct 31 
Oct 30 
Nov 2 
Nov 2 
Nov 3 
Nov 3 
N ov 1 100 
N ov 3 
N ov  3 
Oct 30 
N ov 2

Nov 3 
Oct 31 
Oct 31 
N ov 1 
Nov 2 
Nov 1 
Oct 28 
Nov 1 
Oct 30 
N ov  3 
Nov 2

Nov 2 
Nov 2 
Nov 2 
Oct 30 
Oct 31 
Oct 31 
Oct 28 
Nov 1 
N ov 3 
Nov 3 
Oct 30; 
Nov 1! 
Oct 28 
Nov 3; 
Nov 1! 
Oct 31 
Oct 28 
Nov 3 
Nov 2! 
Oct 28! 
Oct 30! 
Nov 2 
Oct 30 
Oct 30 
Nov 3 
Nov 1 
Nov 2 
Nov 3 
Oct 28J 
Oct 31 
Nov 1 
Nov 2 
N ov 2! 
Nov 3 
Nov 3 
Nov 3

4% Mar 6% May 
10 Jan 14 Jan 
58 Apr! 72 

*42% N ov 51%
16% Augj 20%

114 Febil22 
A u g 'lll  %
Julyj 7%  N ov 
July,113 Apr
Mar; 75%  Nov 

80% Mar lOO June 
95% July lOl Sept

105
2

104
60

Sept
Oct
Jan
Oct
Feb

126% May 
103% Mar 
118 Mar

14
78
50%

102%
26
4

50
20
83

116
83
32%
93%

8
22%

100

Sept 
Mar 
Jan
Jan 109 
Oct| 36 

Mar! 15% 
Apr 67 
Apr, 27 

Sept 96 
Oct 118 
Jan! 87 
Aprj 44 
Jan; 98 

Mar] 15% 
Apr; 44 
Mar 115 

155% July:158 
93% Feb'106 
25 Feb 30 

125 
91%

131 Feb 
109% N ov  
124 Nov 
34 Oct 
91% Jan 
70%  N ov 

M ay
Oct
Jan

June
Jan
Oct

Nov
Nov
Jan

Sept
Oct
Oct

Nov
Feb
Oct
Oct

June 127% Mar 
AprilOl Jan

116 N ov 3 106 FebJ120 June
106% Oct 31 86 Mari 107% Oct
94% Oct 30 85 Aug! 94% Oct

150 Nov 3 115 M ay 150 Nov
8% Oct 30! 5 Apr; 10% Oct
8 Nov 3 5 M ay 8 Nov

15 Nov 3 10 Feb 15 Nov
14% Nov 3i 8 Feb| 14% Nov

117 Oct 31 110 Jan 118 Aug
47% Nov 1 46 Oct| 64 Mar
30 Nov 2;i 28 Sept 49% Apr
31% Nov 1 25 June] 49 Feb

2% Oct 30 1 June 3% Jan
1% Nov l! % Aug! 4 Jan

137 Oct 28!! 123% M ay 138 Oct
3%  Oct 28 ! 3 N ov  3% Oct
4 Oct 28! 3% Nov 4 Oct

56 Nov 2,1 54% Oct: 59% OctWhite Motor, new____50! 7,000 54% Oct 30

Outside Securities.— Tho volume of trading in securities 
on the Broad Street “ curb”  was considerably larger than 
that of a week ago, while prices, with few exceptions, ad
vanced. Aetna Explosives moved up from 10% to 11^ , 
but closed at 11. Butterworth-Judson fell away from 75 %  
to 75%, and California Shipbuilding, after gaining 1 %  points, 
closed at 15% , %  above last week’s closing quotation. 
Chevrolet Motors fluctuated between 186 and 193, while 
General Motors w. i. fell from 168 to 161, the final figure 
being 165. Guantanamo Sugar advanced from 77 to 70%, 
but closed at 77%. Haskell & Barker Car Co. gained 
fractionally. The Standard Oil securities were inactive. 
Ohio Oil covered a range of 25 points, closing at 367, 
3 points below the high mark. Illinois Pipe Line fluc
tuated between 219 and 222 and Standard Oil of New 
York between 238 and 293. The other oil issues were 
active and advanced generally in value. Among the bonds 
traded in on the “ curb” wero $89,000 Russian Govt. 6%s 
w. i. at 100 to 100 %, $750,000 Sinclair Oil 6s at 99%  to 
100%, $123,000 Midvale Steel 5sat 93%  to 9 3 ^  and $84,000 
Cosden & Co. new 6s at 103 to 104%.

A complete list of “ curb”  market transactions for the week 
will be found on page 1676.
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16 6 8  New York Stock Exchange— Stock Record, Daily, Weekly and Yearly
OCCU PYING  TW O  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. Salesfor STOCKS Range Since Jan. 1 Range for Previous

Week E X C H A N G E
Oct. 28. Oct. 30. Oct. 31. Nor. 1. Nov. 2. Nov 3. Shares Lowest Highest Lowest Highest

$ per share. $ per share. 5 per share. $ per share. $ per share $ per share Railroads Par $ per share $ per share $ per share $ per share
10712 107% 107 107% 107 107% 107% 107*4 107% 108*8 zl06% 107 18,000 Atch Topeka A Santa Fe. .100 100% Apr 22 108% Oot 5 92*2 Fel 111%N ov
1007* 1007. 100% 100% *100*4 100% * 100*4 100% 100% 100% 100% 100% 600 D o pref_____________ .100 98% Aug 30 102 Feb 24 96 Jan 102% N ov

*120 121 121 121 5121% 121% *121 123 124*4 12434 122% 124% 65(1 Atlantic Coast Line I tR .. .10(1 106*2 Apr ID 124%N ov  2 98 M ar 110 N ov
83 88% 87% 88 87*2 88% 87*4 88 88 89 87% 88% 8,200 Baltimore A Ohio_______ .100 82% Apr 24 96 Jan 4 63% Feb 96 Deo
75%

*81
76
85%

75%
84%

75%
85

*75%
*34

76 75%
*84

76
85

75*4
841.

75%
84%

1,235
600

10(1 72% Aug 30 
83%Sept25

tSO Jan 15 67 Feb 
83% Aug

79% N ov  
93 Apr85% 84% 84% Brooklyn Rapid Transit. .100 88% Juno 6

174% 174% 173 174% 172% 173% 172% 173 172*4 173*8 172% 173% 7,600 Canadian Pacific_______ .10(1 *162% M ar 1 183% Jan 3 138 July 194 N ov
68% 69% 68% 69% 68% 69% 68*4 69*8 68*4 69% 68% 69% 22,900 Chesapeake A  Ohio_____ 10(1 58 Apr 24 71 Oct 19 35*8 July 64% N ov
14% 15% 14 14% 14*4 15 14% 14% 14% 14*4 14% 14% 7,900 Chicago Great W estern.. .100 11% Apr 24 155g Oot 27 10% Jan 17% N ov
48 47% 45 46% 45% 46*4 45% 46% 45 46% 45% 46% 36,300 D o prof_____________ .10(1 33 Apr 24 4712 Oot 27 25% May 41% N ov
94% 917g 94% 95 94% 95 94% 95*8 95 95% 95 95% 5,330 Chicago Mllw A St Paul. .100 91 Apr 22 102% Jan 3 77% July 101% Deo

126% 1267g 126% 126% 126% 126% *126 127 127 127 126% 126% 1,170 D o pref.................. ...... .10(1 124% Septl3 136*8 Jan 5 120% Sep 135 Deo
*128 129 *128 129 *128 129 *128 129 128*4 128*4 128% 128% 500 Chicago A Northwestern. .10(1 124 Sept 8 134% Jan 3 118% July 135% N ov
*170 175 *170 175 *170 175 175 175 *170 180 *170 180 300 D o pref........................ .100 5165 Apr 13 175 Jan 11 163 July {180 N ov

32 33%
59%

32%
*60

36%
61%

34 357g
60%

33%
59*4

35%
59*4

34% 36 3 1 35%
61%

233,500 .100 15*2 Apr 22 
38 Apr 27

33% Oot 30 
62% Oct 27

10% July 
{21 Jan

38*g Apr 
52 Oot59% 60% 59% 60% *58 800 Clev Cln Chic A St Louis. .100

*83 86 *83 84% *83 841- *83 85 *83 85 83% 83% 100 D o prof........................ .10(1 70 Feb 2 86 Junel4 53*8 Feb 77 Oct
*35% 36% 35% 35% 35 36 *35% 36 36 36 *35% 36 900 Colorado A Southern____ .100 24% Apr 24 37 Oot 27 24 M ar 38% N ov
*61 62 *61 62 *61%

*48
02 *61%

*48
62 *6D2 62 *61 62 10(1 46 Apr 1 

40 M arl3
62% Oot 18 
57% JunelO52 52 51 51 53 53 *48 54 *48 53 200 D o 2d pref. _______ 35 Sep 52 N ov

*151% 152% 152 152 *151 152 *151% 152% 153% 154 155 155 700 Delaware A Hudson_____ 149% Apr 20 156 Oot 4 138*2 Aug 154% N ov
*235 238 *235 238 *235 238 235*4 237 238 210 ♦236 249 1,400 Delaware Lack A Western ..6 0 216 M arl8 240 N ov 2 199%  Jan 238 N ov

20 20% 21 21 21 21 *20% 22 21% 23% *21 21% 2,300 Denver A Rio Grande__ .100 8% M ar30 23% Oot 25 4 Jan 16% Nov
40% 48 46 47% 46 46% 47 47% 47 51 48% 50% 20,700 D o pref....................... 100 15 M ar 8 52% Oot 25 6*2 Jan 29*8 N ov
39 40 33%

53%
39%
53%

38%
53%

39%
53*4

38%
53%

39%
54%

38%
53*4

39%
54%

38%
53%

39 37,200 Erie....... ................................ too 32 Apr 22 
48 Apr 22

43% Jan 3 
59*8 Jan 3

19% Feb 
32% Feb

45*% NOV 
59*2 NOV54 54% 53*4 3,550 D o 1st pref_________ 100

45 45%
119

*43%
118%

46 *44%
118

46 *4H? 40 *441. 46 *44%
118%

46 400 100 41 Apr 22 
116*8 Aug 30

5412 Jan 3 
127*2 Jan 4

27 Feb 54% Deo 
128% NOV*118% 118% 118% 118% 118% 118% 119% 119 4,900 Great Northern pref_____ .100 112% Jan

43% 44% 42% 43% 43 43% 43% 45 43% 44% 42% 43% 28,100 Iron Ore properties..N o par 33% June26 50% Jan 3 25*4 Jan 54 OOt
*108 108% 108 103% 108% 103% 108 108% 107% 108% 103 108% 2,430 Illinois Central................ .100 99% Apr 17 109% Oot 5 99 July 113 Apr

18% 19% 18% 19% 19% 19*4 18% 19% 18*8 19% 18*4 18% 44,500 Interbor Con Corp, vtc No par 15% Feb 15 21%Jan 3 18% July 25% N ov
74%
27%

76%
28

751.1 76% 75% 75%
28

75 75 74%
27%

76%
28

76 76 5,000 ion 71 Feb 15 77% Jan 3 
32*4 Jan 4

70 July 
20*8 Feb

82 N ov
27% 28% 27% 27% 27*8 27% 27% 3,100 Kansas City Southern ... .100 23% Apr 28 35% N ov

61 61 60% 60% 61 61% *61 61% 61% 61*4
25

60*4
24*4

60% 700 100 58 Aug 18 
10 M ay 2

64% Jan 3 54% Feb 
5 Jan

65*2 N ov
25 25% 25 25% 24% 25% 24% 25 24% 24% 3,000 Lake Erie A Western____ 100 26% Oot 26 16*8 Deo
53 53% 53 53 52*.|

83*4
53%
84%

54%
84

64% 545g
84

55%
84*4

54%
83%

*32

54%
84%

2,300 100 32 Apr 20 
74%Jan 31 
20 Jan 31 

121% Mar 1

55% N ov  2 
87% Oct 5 
41% Juncl2 

140 Oot 5

19 May 
64*8 Fob 
15 Jan

41*2 Deo
33% 84% 83% 84 84*4 17,100 60 83% N ov

*33 35 *33 35 *32 35 *33 35 35 60 27*8 Oot 
130% Nov136% 1367g *136% 137% 136% 136% 136% 136% 136% 136*4 136% 136% 1,200 Louisville A Nashville___ .100 104*2 July

*129 132 129% 129% *130 132 *130 132 *129 132 *128 132 100 Manhattan Elevated____ .100 128 Apr 28 132 Oot 27 125 Juno 132 Deo
*121 126 125 125 *124 126 *124 125% *125 125% 125 125 200 Minn St Paul A S S M __. 100 116% Apr 24 130 Oot 4 106 Jan 126% Nov
*133% 136 *135%

7%
136 ♦133%

7%
136 *133U 136 100

100
128% Sept26 

3% Sept c
130 Deo

7% 8% 7% 7% 7% 7*4 7*8 8% 8 8% 16,300 Missouri Kansas A  Texas 8% Oot 26 4 Sep 15% Apr
19 20 19%

9%
20%
10%

19%
9%

19*4
9%

*17 19%
9%

20 21 *20 20%
10%

1,800 100 10 Apr 3 
3% Sept 1 
3% Sept 1

24 Oot 26 10*8 Sep 
1% July 
3 Dec

40 Apr
97g 10% 9% 9*8 10 10% 9,900 100 10% Oct 27 

10%N ov  3
18% Apr

97g 10% 9% 10% 9% 9*4 9% 9*8 9*4 10% 10% 10% 13,500 Trust co ctfs of deposit 7% Nov
207g 27% 26%

56%
107%

27%
58%

108

26%
57

26%
57*h

26% 26%
57

2678
571#

27%
581.

27 27%
58%

108*2

30,100 Missouri Pacific (new) when Isa. 22% 8ept 6 
47*4 Sept 5 

100% Apr 22

27*4 Oot 27 
59 Oct 2757% 58%

108%
57 58 3,000

1073^ 107*4 108% 107% 108% 108% 109% 108 25,600 N  Y  Central A Hud River 100 114% Oct 5 81% Mar 110% Deo
30 36% 36 36 *3512 36% *35 36 36 37 37% 37% 1,100 N Y Chic A St Louis......... 100 33 Apr 17 45 Jan 13 30 June 4G*8 Deo
60% 61% 60% 60% 60% 61% 60% 01 00*4 61*8 60*4 60% 4,500 N Y  N II A Hartford____ 100 57 Apr 26 77% Jan 10 43 Feb 89 Oct
28% 29% 29 29 28% 29*1 29 30% 30% 30% 30% 32 36,700 N Y Ontario A W estern.. .100 26 M ay 5 32 N ov 3 21% Jan 35 Apr

142 143%
90

142 143 1415. 143**i 1413a 1431? 1421. 1431. 142% 143%
86%

14,400 100 114 M at 1 147% Oot 16 
89*8 M ay22

99*2 Jan 
80*2 Sep

122% Deo 
90 June*86 *86 90 *85 90 *85 90 86% 100 D o adjustment p re f.. .100 84*8 Feb 25

111% 111% 111% 112 111% 112 111*4 111% 111% 112*8 112% 112% 5,300 Northern Pacific.............. .100 108*4 Sept 2 118% Jan 4 99*a Feb 118*8 Deo
58 58% 58% 58% 58% 58*4 *57% 57% 57% 58% 58 58*2 25,700 Pennsylvania.................... .. ..5 0 55 Soptl2 60 Oot 4 5 1 %  Fob 01% Nov

*81 82 82 82 *81 82 *81 82 *81 82 82 82 200 Pitts Cln Chic A St Louis. .100 78 Feb 17 88 Juno 5 65 May 86 Nov* 08 * 08 * 9 8 * OS ♦ 98 * 9S 100 88 Jan 26 
75% Jan 31

98%Jan 13 
115% Sept27

98*2 June 
85*8 Nov108% 109% 106% 108% 107% no% 109% 111% 110% in % 109% 110*4 104,900 Reading.............................. . .5 0 69*8 May

•43 44%
46%
22

*13 44%
46% 
22% 
23 %

*43 44%
46%
23%
25

*43 45 *43 44%
46%
24

*43 44*2
46%
25

60 41% Fob 19 
41% Feb 21 
15% May 18 
16 May 4

46 Fob 29 40*8 Sep 
40 Feb

45 June
*45% ♦4534

22
45%
22%

*23

*46 46%
23%
23%

*46 46%
24%
26

300 -50
V l).
.100

52 M ayl9
25 N ov  3
26 N ov  2

44 Apr
21%

*23
23 23 % 

24%
21,800 8t Louis A San Fran new 

St Louis Southwestern__21 23% 23% 26 26 1,300 11 Sep 23 Nov
*44 48 46% 46% 45% 46% 47% 49% 50 52 51% 52*2 2,500 Do pref_____________ .100 37% Sept 7 52% N ov  3 29 Sep 45*2 Deo

17 17% 16% 16*4
39%

17 17 17 17 17%
39

17%
39%

17%
*38

17%
39

1,200 100 14 Apr 22 
34% Apr 24

18%Jan 13 
42% Oct 10

11% July 
30% July

20*4 Nov
39 39% 38% 39 39 39 39% 2,200 D o pref_____________ 100 43% Nov

100% 101 100% 100% 100% 100*4 100% 100% 100% 101% 100*4 101 20,630 Southern Pacific C o_____ 100 94% Apr 22 104% Jan 4 81% Feb 104% Deo
28% 29% 28% 28% 28% 29 28% 29 28% 29% 28% 29% 19,700.Southern Railway_______ .100 18 Apr 24 30% Oot 10 12% July 26 Nov
67% 6/% 67% 68 67% 67% 67% 67% 67% 68% 68 68 1,800 D o pref........................ 100 56 Apr 24 72 Oct 10 42 July 65 Nov
14 14% 14 15*4 15% 15*4 15 16% 16 19% 18% 19% 55,3001 Texas A Pacific.................. .100 6*2 Feb 14 19% N ov  2 8*2 July 17% Apr
54 54% 54 54% 54% 54% 54% 54% 545s 55% 54*2 54*2 2,400;Thlrd Avenue (New York) 100 52*8 Oot 21 68*2 J**ne22 35 Jan 64*2 Oct

♦90 97 96 96 *95 97 *95 97 *95 97 ____ lOO.Twln City Rapid Transit. 100 94 Mar 24 99 Juno 8 90 July 100 Apr
150% 151% 149%

83
151 150%

82%
151*g
82%

150** 151*s 151 152% 150*4
83%

151%
83%

62,450 Union Pacific......... 100 129% Apr 22 
*80 Sept 1

153*8 Oot 24 
81%Sopt29

11554 Jan 
x7d Mar

141*2 Nov
*82% 83 83% 83 83 *83 83% 600 D o pref........................ 100 84% Nov

10 10 9% 10% 10 101.1 9% 10 9% 9% 9*4 10% 2,700 United Railways Invest.. 100 7% May 9 21%Jan 4 8 Jan 27*2 Oct
22 22 22 22 21% 21% 20% 21% 21% 21*4 21% 21% 1,700 Do pref_____________ 100 17 Sept 16 

13% Scptl3
39% Jan 3 21% Mar 47% Oct

15% 15% 15% 15% 15 15% 15 15% 15% 16 15% 15% 11,225 W abash.............................. .100 17 Jan 3 12*8 Oct 17% Nov
56% 57% 66% 56% 56% 56%

30%
56% 56% 56% 58 57 57% 20,500 D o pref A .................... .100 41% Mar 1 58% Oct 23 43% Oct 49% Nov

30% 31% 30% 30% 30% 30% 30% 30% 31*8 31 31% 23,900 100 25 Apr 22 
21% Feb 28

32% Jan 15 
34% Mar 27

25*2 Oct 
9% Jan

32*2 Nov
*29% 30% 29% 29% 28% 29% 28% 28*4 28 28% 28*2 28% 8,000 Western Maryland______ .100 35*2 Oct
*50 53%

3%
*48 64 *17 52 *16 50 *46 50 *46 49 100 40 Mar 7 

2 Oot 19
55 Oot 10 
6 July 10

25 Jan 
% July

50% Oot 
6*4 N ov3% 3% 3% 3*4 3*4 3% 3% 3 3% 3 3 3,700 Wheeling A Lake E r ie ... 100

8 8 8%
♦3%

8%
4

*7 9 6% 6% 0% 6% *6 8 500 100 5 Oot 24 
2% Oot 25

2 Aug 
*8 Aug

19% Nov
*3%

*53
4

55
3*4

54
3*4

54% 54%
3%

54
3%

54%
3%

53%
3%

54
800

3,200
D o 2d preferred......... 100

.100
o u s

7% July 5 
56*2 July 20

8% Nov 
45 Nov5154% 54 33 Apr 19 28 July

Industrial & M iscellam
16% 17 16%

*31
16%
34%
66%
12%

16% 16% 17 17%
35%
71i.

17%
35%
72%
12%

17%
35%
75%
12%

17%
♦34

17*2 1,100 100
100

14 Aug 22 
30*8 Oot 10 
63 July31 
11*2 Aug 30

21% Apr 29 
43 Apr 28 
77 N ov  3

34%
69%
12%

35 ‘ 700
65 65%

12%
65%
12%

66*4
12%

68*4
12*,

73 77 21,000
12% 12*8 11% 12% 5,000 Alaska Gold Mines______ 26% Jan 7 21% Dec 40*2 Apr

7 7 6% 7 6% 7 7 7 6% 7 6% 6% 2,900 Alaska Juneau Gold M ln'g. 10 6% Oot 9 10% Jan 7 9% Dec 13*2 Nov
*25% 26 25 25% 25% 25% 25% 27% 27*8 23% 27% 28*2 39,400 Allls-Chalmcrs M fg v t 0. 100 19 July 19 33% Mar 14 7% Jan 49% Oot
*82 82% 81% 82 81% 81*4 82 83% 83% 84 83*4 85 5,900 Do preferred v t 0__ 100 70*2 July 18 85 N ov 3 33 Feb 85% Deo

81% 82 82 83 82% 86 85*4 86% 85 86 84% 86 12,400 Amor Agricultural Chem. 100 63 Apr 22 86% N ov 1 48 Jan 74*2 Nov
*100 102 102 102 102 102 *101 102 *100 102 *100 101 250 Do pref............... ........ 100 96 Mar 23 102 Septl2 90 Mar 101% Nov

103 103% 102% 103 102*4 102% 102% 103% 102% 101 102 103% 12,100 American Beer Sugar____ 100 61% Feb 1 104*2 Oct 25 33% Jan 72% Deo
*99% 100% *99% 100% *99 100% *99% 100% *100 100% »99% 99% 10 Do pref_____________ 100 93 Apr 24 102 Juno22 83 Feb 95 Nov
62% 03% 62 63 61*4 62% 61*4 63% 63 64 63% 64^8 31,000 American Can___________ 100 50*4 June27 68% Sept29 25 Feb 68*2 Oct

*113 113% *113 113*4 113% 113% 113 113% 113 113*4 *112*4 114*2 1,000 Do pref....... ................. 100 108% July 13 115*8 Sept30 91*2 Jan 113% Nov
67% 68% 67% 68% 67 67% 67% 69% 69% 70% 69 71% 44,400 American Car A Foundry 100 52 July 8 78 Jan 3 40 Feb 98 Oct

*117 119 *117 119 118% 118% 118% 118% *118 119 *118 119 200 Do pref........................ 100 115*g Aug 9 119*2 Mar 11 111*2 May 118 Aug
55% 55% 55% 56% 56% 57 *55% 50% 55% 56 55 55 3,900 American Cotton Oil____ .100 50*2 Apr 22 58% Oct 23 39 Ian 64 Oct

*100 102 *100 102 *100 102 *101 102 *101 102 ♦101 102 100 102 Mar 16 102% Nov 
14% Oct16 16% 15% 16*4 16 16% 16 16% 15% 16% 15 15% 14,600 American Hide A Leather 100 8% June 3 20% Oot 17 4*8 Feb

70 71% 69% 70% 69 69% 09 69*4 68% 69% 67 68% 10,900 D o pref........................ 45 Mar 1 79% Oot 23 19% Jan 59% Oot
28% 28% 28 28% 28 28 28 28 28% 29% 28% 29% 7,200 American Ice Securities.. .100 25 Jan 20 31% Feb 19 20% Jan 35 Apr
24% 25% 24% 24% 24% 27% 26 27% 25*4 27*8 25% 26*. 48,450 American L inseed ........... .100 17% July 14 27*8N ov  2 7% Jan 31% Oot
5734 57% 57 57% 57% 59% 58% 59*4 57% 59*4 57% 58% 17,500 Do pref........................ .100 38% Mar 1 60*2 Oct 18 24 Jan 60*2 Oot
82% 83% 81 83% 82 83% 82 % 89 87 00*8 87 92*2 152,325 American Locomotive___ 100 58 July 14 92% N ov 3 19 Mar 74% Oot

*106% 107 106% 106% 106% 106% 106*4 107% 107% 108 108 108*2 1,700 Do pref......... ............... 100 99*2 July 13 108(2 N ov 3 75 Mar 105 Nov
10% 10% *10 12 *9% 10% 9*4 10 *9% 10% *9% 10 500 American Malt Corp____ .100 5*2 June 3 12% Oct 19 3% Apr 13% Oct

*47 49 47 47 47 47 47 47 *47 49 48 48 400 Do p r e f .. .................... 100 /3 l%  Jan 14 50 Oot 23 21% May 37*2 Deo
95 96 92% 95% *92 95 *92 95 *93 95 *921. 95 1,400 Amer Smelters Sec pref B too 81*2 July 13 96 Oot 28 78 Jan 88*8 May
99% 100 99% 100% 99% 100 *99 100 99% 99% *99 100 4,236 Do pref Ser A stam ped.. 91 % July 11 i 00% Oot 30 86 Oct 92 Deo

110% 111% 111% 113% 111 112% 111% 113 112% 113% 112 113% 152.670 Amer Smelting A Refining 100 88*2 Apr 22 117 Sopt25 56 Jan 108% Deo
110% 116% 117 117% 116% 117% *116% 117% 116% 116% 117 117% 1,550 100 109*4 Apr 22 

130 Mar 23
118% Oot 21 
149% Juno 8 
110 Jan 27

100 Jan 113 Nov
*138 145 *138 145 *138 145 *138 143 *140 145 *140 145 100 144 Jan 165 Apr
*108 110 *109 110 *109 110 *109 110 *108 110 *108 110 100

100
106% Mar 22 
44 Apr 24

103 Jan 110% Nov 
74*2 Oot62 62% 61% 62% 61*4 64% 65 66% 63% 66% 63 64*2 28,850 Am Steel Foundry........... 66*8 N ov  2 24*8 Mar

121 122 120 122% 120 121% 120 121% 120% 122 120% 120% 16,300 American Sugar Refining. 100 105*2 Apr 22 125% Oot 25 99*2 Feb 119% Nov
123 123 *121% 124 *121% 123 *121% 123 *121 121 100 Do pref........................ 100 115% May 6 123*2 Oct 24 109 Fob 119*2 Nov
133% 133% 133 133% 133 133 133 133% 133% 133*8 133% 133% 2,450 Amer Telephone A Teleg. 100 126% Feb 1 *134*2 Sopt29 116 Jan 130% Nov

•225 226 225 225 225 225 *224 227 226 229*4 229 229% 2,400 American Tobacco______ 100 188 Feb 16 229% N ov 3 195*2 Dec 252*8 Apr
*107% 110 *108 110 *108 110 *108 110 108 108 *107% 110 100 Do pref (new)_______ 100 105% Apr 24 113 Sept23 103*4 Jan 111 Nov

52 521.1 51% 52% 51% 52 51*4 53% 52*g 53% 52% 53 11,800 Am Woolen of M ass......... 100 42 Jan It 55% Mar 14 46 Nov 56 Oot
98% 98% *98 98% *97% 99% *98 98% *98 98% *98 98% 100 100 92 Jan 10 102 Mar 10 95 Doc 98*4 Nov
46 47% 44*2 49% 47 51%, 50% 52% 49% 51 47*4 48 55,600 Am Writing Paper pref. 100 11 Jan 8 52% N ov  1 5 July 15 Apr
47 47% 47% 52*4 50% 53% 52% 66 54% 56*8 53% 55*2 59,600 Am Zinc Lead A S ........... .25 29% July 10 97% Apr 10 07*4 Dec 71*2 Deo
78 78%

96%
78%
94%

80 79%
93%

81% 82 87 83 85% 83 84 15,700 ?6 59% July 11 
77 Apr 22

87 N ov  1 
102 Scpt2595% 96% 95% 91*4 95% 95% 96*4 96% 97% 189,900 Anaconda Copper............. .60 c24% Feb 91*s Nov

103% 101% 101 107%
70%
85*4

105 106% 101% n o 1071* 109% 106% 107% 35,450 Atl Hnlf A W IH fl rjnn off* 100 56 July 12 
61 July 12 
65*8 July 14

n o  N ov  l
67% 68 63 69% 

83 ig
70%
85%

70%
84

72%
87

71%
85

72 71% 71*2 15,450 100
100

72% N ov  1 
118% Jan 383 85 82% 88% 84% 87 73,300 Baldwin Locomotive____ 20% Mar 154*1 Oot

106% 106% ♦106 107 106 106 106*8 106*8 106% 106% *106 108% 1,300 Do pref.......................... 100 104 June20 110 May21 92 Mar 114 8ep1597g
5655
*150

159%
655
155

157%
645
150

160% 159
*621
*135

160 159%
645

*140

159%
645
155

157%
645

*140

159
670
155

157% 158 1,700
1,574

300

Barrett Co (T h e )________ 100 150% Sept25 165% Oot 0
645
150

644
160

tui
150

0/8
150

Bethlehem Steel.................
D o pref......... ................

100
100

415 Jan 11 
126 Ju)y21

678 N o v  3 
155 Oot 25

40% Jan 
91 Jan

600 Oct 
184 Oot

PER SHARE PER SHARE

------------------------ ------------ t  u u  u n i /  t u u  v / v i i  « u  e i  w a u  1

{ Loss than 103 shares, a Ex-dlv. and rights, ft New stook. * Par $25 por share. « First Installment• B'd and asked prices; no arles on this day. t Ex-rights, 
nald. x Ex-dlvldon 1. s Fall paid.
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1 6 6 9New York Stock Record— Concluded— Page 2
For record of sales during the week of stocks usually Inactive, see second page preceding.

BIQH A

Saturday. 
Oct. 28.

ND LOW SALS PRICES— PER SHA

Wednesday 
Nov. 1.

RE, NOT PI

Thursday 
Nov. 2.

: r c e n t .

Friday
Nov. 3.

Salesfor
the

Week
Shares

S T O P g S
N EW  YO RK  STOCK 

E X CH AN G E

PER SHARE 
Range Since Jan. 1 

On basis of 100-*6are lots

PER SHAKE 
Range for Previous 

Year 1915
Monday. 
Oct. 30. Oct. 31. Lowest Highest Lowest Highest

$ ver share. $ per share $ per share Industrlal& M Isc.CCon.) Par $ per share $ per share $ per share $ per share
63% 65% 64% 66% 65*2 66*4 66 69% 68% 6934 68% 69% 56.60C Butte & Superior Copper. ..10 60% July 11 105% Mar 9 56% Aug 79%June

23% 23% *23 23% 23% 23% 23 233.1 23 23 1,800 California Petroleum, vtc .106 15 June27 42% Jan 3 8 July 38% Deo
51% 51% 51% 51% *50% 52 51 51 *51 52 500 D o pref_____________ .106 40 June21 80% Jan 3 30 July 81 Dec

953.4 98 94% 97% 94% 9S 96% 98% 90% 973.1 96% 99% 182.900 Central L eath er.............. .106 49 Apr 22 99% N ov  3 32% Feb 61% N ov
♦115 116 115 116 115% 115% *115 116 115 115% *115 115% 700 D o pref........................ .106 108% Jan J 116% Oct 25 100% Jan 110% Nov

105%
23%

104 104 100 100 *103 106 1,300 10(1 88*2 Apr 24
23 23 23% 22% 23 22% 23 22% 23% 22% 22% loieoo Chile Copper____________ ..2 5 19% July 14 25*8 Jan 5 23% Dec 26% Nov
59% 62% 60% 63% 61 62 60% 62% 61% 64% 62% 64% 135,195 Chino Copper___________ . .  5 46% July 11 64% N ov 2 32% Jan 57% Nov
63 53% 52 53% 52% 53% 52% 54% 54 55% 53% 54 17.300 Colorado Fuel & Iron____ .100 38% Apr 22 63% Sept30 21% Jan 66% Sep

3812 40 38% 39% 38% 39% 393.1 40% 40% 42% 45,300 Columbia Gas <fc E le c ___ .100 30% Sept28 44 Oct 13
47i» 47% 47“ 47 47 47 47 47 *47 48 47% 48 1,100 Computlng-Tab-Itecord . .100 40% July24 52% Jan 22 4D2 Nov 49% Dee

139 139% 138% 139% 138% 138% 138% 138% 138 139 138 138% 6,000 Coasolldated Gas (N Y ) . .100 130)2 Mar 1 144% Jan 8 113% Jan 150)2 Oct
102-1.1 103 103% 103% 102% 102% 101% 102 102% 104% 103% 106% 8,300 Continental C a n .. ......... .. .100 75% Jan 31 •till Sept20 40% Jan 127 Oct

*112 114 *112 114 *112 114 *112 114 100
18 18% 17% 18% 17% 19% 19 20% 20 21% 19% 20% 83,550 Com  Products Refining.. .100 13% Aug 8 25% Jan 25 8 Jan 21% Oct
92 92% 90% 91 90% 92% 91% 93% 95% 98% 96% 97% 6,950 D o pref_____ _______ .100 85 June26 101)2 Jan 14 65 Jan 96% Dec
871-> 88% 86% 88% 87 91% 89% 95 93 96% 92% 94 309,500 Crucible Steel of America .100 52% Jan 12 99% Mar 16 18% M ay 109% Sep

122 122 122 122 *120 122 *121 122% ____ ___- 122% 122% 400 D o pref........................ .100 108%Jan 11 123 Oct 19 84 M ay 112% Sep
74% 76% 73*8 75*8 73% 74% 72% 74% 7H* 73 163,600

99% 99% 99% 99% 98% 99% 18,940 100 93 July 14
*230 “ 235 237 237 *220 210 231 231 *220 240 2C0 Cuban-American Sugar.. .100 152 Jan 5 269% Sept26 38 Jan 177 Deo

*100 112 *10!) 112 *109 112 -100 10434 Feb 1 93 Mar 110 Sep
44 40 45 45% 45% 46% 46 47% 45% 46% 15,100 Distillers’ Securities Corp .100 41 July 10 54% Apr 29 5)2 Mar 50% Oct
25 25 *24% 25 *24% 25 25 25 24% 25 2,100 Dome Mines, Ltd_______ ..1 0 22% Aug 29 29% Feb 8 {16 June 30% Deo

87 *85 90 85 85 86 98 95 98% 3,350 100 11934 Septl8
*16 21 *10 22 *16 21 *16 21 *16 22 Federal Mining & Sm elt.. .100 12% Juiy 13 35 Jan 7 8 Mar 60 June
40 40 40 42 41% 41% *42% 44 43% 44 800 D o pref_____________ 100 35% Apr 24 57% Jan 7 20 Mar 65 June

335 §330 335 *320 335 329 329 *320 330 *320 330 175 General Chemical.............. .100 §265 Jan 5 350 Mar 18 165 Jan 360 Oct
117 116 116 116 116 *115% 117 *115% 117 *115% 117 300 D o pref_____________ .100 §113 Jan 5 116 Jan 27 106 Mar 0116% Nov
18234 181 182 182 183 181 182% 182% 184% 182% 14 334 16,400 General Electric________ .100 159 Apr 22 187% Oct 20 138 Mar 185% Oct
K 75 *820 900 *800 875 *800 875 815 818 814 814 300 General M otors__________ .100 405 Apr 24 850 Oct 25 82 Jan 558 Deo

1260 1261-> 126 126 125% 126% 125% 125% 125% 125% *125% 120 3,700 D o p r e f .. ......... .......... .100 108 July 14 128% Sept 6 90% Jan 136 Dec
72*3 73 72 72% 71% 72% 71% 73 721.1 73 i71 71% 22,130 Goodrich Co (B F )______ .100 67% Jan 31 80 ADr 10 24)2 Jan 80% Oct

*111 114 *111 114 100 100 11034 Feb 1 11634 Mar 16 114U Oct
91% 91% 90% 90% *56 91 90 90% 91 92 92 93% 4,100 Granby Cons M S A P ___ .100 80 July 12 ' 99 ’ Feb 10 79% Apr 91 June
5H2 52 51% 52 *51 52 61% 52 51% 52% 51% 52 3,500 Greene Cananea Copper. .100 34 June26 53% M ar 9 37 Oct 52% Deo

96 *94 96 95% 95% 95 95 95% 96% 95% 96% 2,200 .100
101 101 *99 101 *99 101 *100 101 101 101 200 100

*93 96 *94 96 *95 95% *95 96 95% 96 96 96 800 D o 2d pref tr ctfs____ 100 72 M ay 5 98% Septl5
07 68% 66% 68% 66% 67% 66% 67 67 68% 67l.i 68% 172,450 Inspiration Cons Copper. .20 42% Apr 22 69% Sept28 16% Jan 47% Oct

♦1712 19 19 23% 24% 27% 26% 28% 24% 27% 23 24 29,600 Internat Agrlcul C o r p . . . 100 11 Aug 30 29% Jan 5 5)2 Mar 2984 Nov
48% 49% 50% 50% 58% 61 57% 593.1 54 59 53 54 25,500 D o pref........................ .100 38% July 14 74 Jan 5 8 Mar 7184 Deo

*11712 11812 *117 118% 117% 117% *116% 118 118 118 *1163.1 119 300 Intern Harvester of N J . . .100 IO8I2 Jan 7 119%June 7 90 M ay 114 June
40'.i 40% 38% 41 39% 39% 39 40% 40% 42% 40% 41% 69,000 Int Merc Marine ctfs of d en .. 13% Feb 15 50% Septl4 18 Dec 20)2 Deo

11412 115% 111% 115 112% 114% 113% 116% 115% 120 116% 1183.1 146,600 D o pref ctfs of d e p . . . 61% Mar 1 125%S ep tll 55*2 Nov 77% Deo
50% 51% 50% 51 50% 50% 50% 51% 50% 51% 501.1 51% 42,320 Intern Nickel (The) v t c . ..2 5 39% Aug 22 5 6 %  Jan 17 179% Dec 223% Oct
52% 54% 54% 00% 59% 64 62% 65-% 62% 64% 61% 63% 199,800 International Paper_____ .100 9% Mar 1 65% N ov  1 8 Jan 12% Deo

102% 103% 103 107 105 107% 105% 107 105 106% 104% 105 41,600 D o pref........................ .100 42i2 Feb 1 107% Oct 31 33 Feb 50*4 Deo
89 89 *89 90 *88 89 *87 90 89 89 90 91% 1,300 100 67 Mar 9
75% 76% *75 76 74% 75 *74% 7512 75 771 1 77l*> 787* 0,800 25
5478 55% 53% 55% 53% 54 5358 55 54 55 103r080
89% 89% 88 89% 88 89% 88% 89% 88% 90% 87 89% 44,500 Lackawanna Steel_______ .T o o 64 M ay 5 90% N ov  2 28 Jan 94% Sep
4011 41 11 41 40 40?a 40*8 0,950

♦280 300 *280 300 *290 300 299 305 300 300 1,900 Liggett A Myers Tobacco .100 240 Apr 14 305 N ov 2 207 Jan 260 Deo
*222% 231 *222% 239 ♦222% 239" *222% 235 *222% 230 222% 222% 100 Lorlllard Co (P )................ .100 179% Jan 19 239% Aug 19 165% Jan 189 Nov

86% 80% *86 87 *86 86% 85% 85% *85% 87 *86 87 200 Mackay Companies......... .100 78 Apr 14 91 Feb 10 72% Jan 84 N ov
♦06% 67 *66% 67 *60% 67 66% 66I.1 66% 67 66% 66% 500 D o p re f_____________ .100 65)2 Jan 20 68% June 7 64% Oct 69*4 Jan
85% 87% 84% 80 83% 85% 83% 86 843.1 8534 84% 85% 26,200 Maxwell M otor Inc tr ctfs .100 57% Mar 3 99 Sept25 15% Jan 92 Oct
86 86% *85% 87 *85% 86% 85% 86 *85% 86 85*2 85*2 1,050 D o 1st pref stk tr ctfs .100 78 Apr 22 93 Jan 3 43% Jan 103*4 Deo
54% 55 55 55 54% 551.1 55 55 54 54% 54 54 1,300 D o 2d pref stk tr ctfs .100 42% Mar 2 60% June 6 18 Jan 68% Oct

109 109% 107% 109% 108 108% 108% 110 109% 1113.1 1093.1 1113,! 26,150 Mexican Petroleum_____ .100 88% June28 129% Jan 3 51 Jan 124% Dee
*95 97*2 *96 97*o *95 97 *96 97 100 104% Deo

39% 39% 39% 40% 40 40% *3.3% 383i 38% 39 39 39% 23,200 Miami Copper___________ . . . 5 33 Aug 3 41% Sept25 17% Jan 36)8 Dec
9778 9773 97 97 *96 98% *96 98% 97% 97% 99 99 800 Montana Power________ .100 68% Mar 1 99 Oct 25 42 Jan 79*4 Deo

*117 *117 *117 *117 ____ 100 109 Jan 3 117 Sept2S 120 Dec
125*4 125*4 125% 125% 125% 125% *125 127 *122 127 125% 125% 500 National Biscuit. _____ .100 118 Sept 9 131%Oct 19 116 Apr 132 Jan

*126% 128% *126% 128% *127% 128% *127% 128% 128% 1281.1 *126% 130 100 D o p r e f .. .................... .100 124 June30 129% M ayl2 119 M ay 127% Dec
84% 84% 84 84% 84% 81% 84% 84% 84 84% 84 84% 1,630 Nat Cloak A Suit_______ 100 71 M ay 9 84% Sept 12 68 Mar 90 Aug
28% 28% 28 28% 28 28% 27% 28% 28% 301.1 29% 31% 14,100 Nat Enam'g A Stamp’g . . .100 19% Apr 22 31% Sept29 9% Jan 36% Oct

§96 96 *95 96% *95 96% 96 96 *96 98 *96 98 110 D o pref_____________ 100 92 Jan 19 97>2 Feb 18 79 Apr 97 Dec
68% 68% 6812 69% 68% 69 68 69% 69 70 68% 09 4,100 National Lead.................... 100 60% Apr 22 74% Sept21 44 Jan 7OS4 M ay

114% 114% *113 115 *113% 115 *113% 115 113% 113% *112% 115 200 D o pref......... ............... .100 112 Feb 9 117% Oct 3 104% Jan 115 Nov
23 23% 23% 23% 23% 23% 23% 23% 23% 24% 24% 25 45,600 Nevada Consol C opper.. . . . 5 15 Jan 31 25 N o v  3 11% Feb 17 Nov

158 158 156 159 157 157 157% 159% 159 160 158 158% 4,600 New York Air Brake____ 100 118 July 14 162% Oct 4 56)2 Feb 164*4 Sep
*09% 71 *69% 71 *69% 71 70% 71 71 71 70% 71 1,650 North American C o......... 100 65% Apr 26 75 Jan 3 64 Jan 81 Apr
84 84 84 84% 83% 84% 83% 84 83 83% 82 83 6,000 Ohio Cities Gas (The) 25 85^8 Oct 19
*0 6% 0 6% 6 6% 6% 6% 5% 6% 6 6 1,900 Ontario Silver Mining__ 100 5% N ov  2 11%Jan 7 2 Feb 12% Dec
25% 25% 25 26% 26 26% 25% 27% 26% 27% 28% 26% 12,500 Pacific M all........................ . . . 5 11%Jan 3 31 Aug 21 28)4 Dec 38 Aug

113 113% 111% 112% 112% 112% *110 112 *109% 111 *109 111 600 People’s G L A C (Chic). .100 100)8 May 5 118 Oct 10 106% Dec 123% Apr
*40 41 40% 40% 40% 40% 40 40 ____ ____ 40% 40% 700 Philadelphia Co (Plttsb). ..5 0 38 Junel5 46 Jan 17 35% Apr 49 Sep
41% 43% 39% 42% 41% 44% 43% 45 423i 44% 40-3.4 4334 79,125 100 25% July28 45 N ov 1

*108 109 108 108 109% 109% 109% 109% 1091* 1097s 108% 108% 1,600 100 110% Oct 27
72 73 71% 72% 71% 72 72 731.1 73'.i 75 7334 75% 38,750 Pressed Steel C a r ......... .. 100 42% July 14 75j8 N ov 3 25 Mar 78% Oct

106 106 *105% 106% *106 100% *104 105 *104 106 104 104 200 Do p r e f_____________ 100 97 July 18 106 Oct 28 86 Mar 106 Oct
♦131 134 ♦132 135 *132 134 131% 132 *131 132 132% 132% 400 Public Serv Corp of N J . . 100 114 an 31 137 Sept27 100% Aug 120 Dec

170% 170% 169% 170 *167 170 *167% 170 169% 170 *168 170 600 Pullman Com pany.......... 100 159% M ayll) 177 Sept30 150% Mar 170 Oct
53% 64% 53 54 52% 53% 53% 55 54 55% 54% 56 18,560 Railway Steel Spring------ 100 32 Apr 22 57% Oct 6 19 Mar 54 Oct

*100% 101% *100% 102 *100% 102 *100% 102 *100% 102 101% 101% 100 D o pref........................ 100 95>4 Mar 9 102% Oct 4 87 Mar 102 Nov
28 26% 20% 20% 26% 26% 26% 26% 26% 29% 29 29*4 149,400 Ray Consolidated Copper .10 20 June23 29% N ov  3 15)4 Jan 27% Nov
77% 79 77% 78% 77% 78% 77-1.1 79% 78-3.1 803i 78 79 69,850 Republic Iron A Steel------ 100 42 June26 83% Sept29 19 Feb 57% Dec

*113 114 *113 114 114 114 *114 114% *114% 115 1141* 114% 300 D o pref......... ............... 100 106% June26 116% Septl4 72 Jan 112% Dec
*79 SO 78 78% *77 80 78 78 *77% 79 *77% 78% 400 100 77 Sept 15 84*h Sept 19
222% 223% 223 224 *222% 222% 223 229 230 232% 230 231 3,800 Sears. Roebuck A C o____ 100 168% Mar 1 232%N ov  2 *131% Mar 209% Feb
29 30% 29% 30% 29% 29% 29% 29% 30 303| 29% 32 21,450 .10 24 July 11 40*4 Feb 14
62% 02% 02 62% *62 63 62 64 64% 66 60 70-3.4 31,410 Sloss-Sheffield Steel A Ir .. 100 37 July 14 70% N ov  3 24 Jan 66% Dec

220% 221% 221 221 §219% 219% *219 225 220% 220% *215 225 450 South Porto Rico Sugar.. 100 140 Jan 29 240 JunelO 40 Feb 164 Dec
130 133% 128% 131 127% 129% 127% 131 12934 131 128% 12934 50,300 Studebaker Corp (The)__ 100 119% Sept 1 167 Jan 3 35% Jan 195 Oct

♦111 112*2 111 111 * 111 112% *110% 112 *111 112 ♦111 112 200 Do pref______________ 100 108)4 Sept26 114 Mar 14 91 Jan 119% Oct
60% 67% 06 67 60 60*2 66 67% 67% 6734 66% 67 2,400 63% Oct 9 79i2Sept2522% 23% 22% 23 22% 23% 22% 22% 22% 23% 22% 23% 7,900 Tennessee Copper________ .25 21% Oct 11 66%Jah 5 251* Feb 70 Sep

220 228% 224% 220% 224'Tj 225^4 223 224% 224 227 225 225 7, OIK) Texas Company (The)___ 100 177% June27 235%Jan 3 120 M ay 237 Dec
53% 54*8 58*2 54 53*8 53*4 53% 54 8,800 100 48% Sept 7*104 106 *104 106 ♦104 106 *103 106 *103 105 104 104 100 D o pref______________ 100 99 July 14 109)2 Mar 16 95 M ay 103 Nov

*108% 109% *108 110 109% 109% *102 10934 *102 IO934 1093.4 110 400 Underwood Typewriter__ 100 86 Jan 12 110 Oct 24 55 Feb 97 Oct
14% 15% 14 15&8 14% 15% 148* 15 14% 143.1 13-3.4 14-3.4 24,520 Union Bag A Paper______ 100 4)4 May 9 18% Oot 19 4% Jan 9% Dec
73% 73% 72?8 74*2 72*2 73*2 73 73% 7334 74% 74% 74% 4,700 Do pref.......................... 100 , 28 Jan 27 75% Oot 20 22% July 31% Deo

101 101% 100% 102% 101 1017# 101 i o n * 101 102 101-3.4 10234 7,250 100 87% Oot 16 101%Oot 20100% 100% 100% 100% 100% 100% 100 100% 100 100% 993.4 100 2,100 United Cigar Stores______ 100 69 Feb 9 105% Aug 9 69 Dec 6IOI2 Oct
119 119 *118% 120 *119% 120 *119% 120 *119% 120 119% 119% 110 D o pref.......................... 100 611% Feb 10 120 Aug 9 611% Oct 612% Nov
161% 164 160*8 162 161*4 16134 162% 164% 162% 164 163 163 8,400 United Fruit_____________ 100 136% Jan 31 169% June 8 139 Nov 163 Nov
26% 26% 25% 26% 25*4 25*4 25% 26% 25% 26% 25% 25% 2,500 U S Cast I Pipe A Fdy___ 100 15% Jan 31 28 Oct 2 8 Jan 31% Oct
63% 63% 63% 63% 6234 (j3*4 62% 65% 65 653,i *62 65 4,800 D o pref__________ ___ 100 48% Feb 5 65% N ov  2 32)2 Mar 55% Nov

144% 146% 138% 145% 140 143 141 147 142% 1 8 % 111 143% 55,400 U S Industrial Alcohol____ 100 97 July 13 170l2 Apr 6 15 Jan 131*4 Dec
♦101 106 *102 105 *102 105 *1)1 105 100 99% July 11 114 Jan 13 107 Nov

00 60*" __58% 60% 59 59% 59% 60 60% 61% 60% 61% 19,000 United States R ubber.. 100 47% Mar 1 63% Sept29 44 July 74% Apr
110% *110 110% 110% 1 10% 110 110% 110% 111 4,000 Do 1st preferred........... 100 106% Feb 5 115 SeptlS 101% Feb 110 Apr
71% 7**1 71 71 71 72 72% 73 73 75% 13.700 n  a Smelting Bet A M ___ .60 80% Apr 4

*51 51-4 50*8 51 51% 51% 51% 51% *51 51% *51 51% 400 .50
118 119% 117% 119 117% 119% 118% 121 120% 122% 119-34 120% 1007500.United States Steel_______ 100 z79% Mar 1 122% N ov  2 38 Feb 89% Deo
121% 121% 121% 121% 12 1 s8 12 1 121% 121% 122 123 122% 122% 10,OIK) D o pref.......................... 100 115 M ay 3 123 N ov  2 zl02 Feb 117 Oct
106% 108% 104% 107% 105% 106% 105% 107% 107% 110 10813 113% 163,000 Utah Copper_____________ .10 71% July 14 113% N ov 3 48% Jan 8I84 Dec

18 18% *18% 19 18% 18% 18% 19% 19% 19% 19% 19% 100 20*4 Feb 3
45% 45% 45% 47% 46% 47% 46% 47% 45% 46% 45*2 46 8̂ 14,500, Vlrglnla-Carollna Chem__ 100 36 Apr 24 51 Jan 17 15 Jan 52 Oct

♦111% 112 *111% 112 112 112 *111% 112 112 112 200 D o pref__________ ___ 100 108 Apr 22 113% Sept25 80 Jan 113% Deo
55 56 54*2 56*2 55% 57 56% 58 57% 58% 56 58 6,100 Virginia Iron C & C ........... 100 41 July27 36 June 74 Oct

102% 103 102 102% 102 10212 102 102% 102 102% 102 102% 5,862,Western Union Telegraph. 100 87 Mar 1 105% Oct 18 57 Jan 90 Nov
63% 04% 03% 6 4% 63*2 6438 63% 05% 66% 67*4 66 67)2 183,650 Westlnghouse Elec A M fg. .50 52% July 14 71% Mar 15 32 Feb 74% Oct

*72 75 *72 75 *72 75 *72 75 75 75 75% 75% 100 Do 1st preferred........... .50 70 Apr 19 79 Mar 15 58)2 Mar 85 Oct
43% 44% 41% 44% 42 43 41% 43 42% 43 42% 42*4 72,400 Wlllys-Overland (T h e ) .. . .25 41% N ov 1 »325 June 5 n87 Feb n268 Nov

103 103 102% 103% 102% 102% *102% 103% 103 103 103% 104 1,500 102 Mar 2
*139 140 138% 139 139 139% *139 139% 139 139 1,700 Woolworth (F W )________ 100 118 Jan 5 141% Oct 5 90% Jan 120% Dee
*124 125'3 125% 125% 1251| 125% 125% *125 ____ ____ ____ 300 Do p r e f .. ...................... 100 123 June29 125% Oot 3 115 Jan 124 Aug

*29 34 *30 32% 31*2 31*2 3134 32 *32 34 *32 34 300 100 25 Julyl3
*95 100 ♦95 100 *95 100 *95 110 *95 100 *95 100 100 95 Julyl3
♦ 55 02 * __ 62 1 59 59 *___ 62 59 59 *____ 62 200 D o pref B v t c _______ 100 52% July 14 66%Septl4

* Bid and asked prices; no sales on this day. g  Less than 100 shares. § Ex-rights. a Ex»llv. and rights. 6 New stock, c Par $25 per share, * Ex-stock dividend. 
x Rx-dlvldend. n Par $100 per share.
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1 6 7 0  New York Stock Exchange— Bond Record, Friday, Weekly and Yearly
In Jan. 1809 the Exchange method of quoting bond* was changed, and prices are now all—'"and intereet"— except for income and defaulted bonds.
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U. S. G overnm ent. Bid Ask Low High No Low High Chic Burl & Q (Con.)— Bid Ask Low High No. Low High
O S 2 s  oonsol registered--_dl930 Q -  J 99% 00 99% Oct '16 99 99% Illinois Dlv 4s........... .......... 1949 J - J 9558 96 95% 95% 3 93% 96*8
U S 2s consol coupon......... dl930 Q -  J 9 9 % ____ 100% Sept'16 ____ 99% 100% Iowa Dlv sink fund 5s____1919 A - O 102*8____ 102% Oct '16 — 102% 103%
U S 3s registered..................*1918 y  - f 100*4 IOD4 100% Aug '16 . . 9934 102% Sinking fund 4s_______ 1919 A - O 9 9 % ____ 99*4 99% 1 993g 997*
U S 3s cou pon ......................*1918 Q -  F 100*4____ 100% Oct '16 100 102% Joint bonds. See Great North
U 8 4s registered....................1925 Q -  F n o  110% 110% Oct '16 109% 111% Nebraska Extension 4s___1927 M -N 98'% 99 98% 98% 1 97*4 100
U 8 4s coupon_____________ 1925 Q -  F 110% . 110% Oct '16 n o  112% R egistered ........... .......... 1927 M -N 97 ____ 98 July'16 — 96 98
U S Pan Canal 10-30-yr2a *1936 Q - F 99 >4 100 9S*t Oct ’ 15 M- S 9 9 % ____ 99% June'15

Q - N 99 U 100 97 '  July’ 15 M - S 93 % Sale 93% 93% 20 92 94*4
U 8 Panama Canal 3s g ____1961 Q -M 102 ____ 103 Oot' '16 101% 103% Chic & E 111 ref *  Imp 4*s g . . 1955 J -  J 3 )  Sale 29% 30 8 21% 30

Q - F 100 ____ 100 Feb ’ 15 29 31 28 28 10 20 28
Foreign G overnm ent. let consol gold 6 s ...............1934 A - 6 103% ____ 107% Aug '16 ____ 104 107%

Amer Foreign Secur 5s (w 1).’ 19 98*2 Sale 98% 98% 648 98 99% General consol 1st 5s_____ 1937 M- N 89% Sale 89% 90% 37 75 93
Anglo-French 5-yr 5s Exter loan. A - O 94?s Sale 94% 95 2423 93% 96% R egistered____________1937 M- N 85 ____ 82 May'10 — 82 82
Argentine— Internal 5s of 1909.. M- 8 91 92 91% 91% 5 89% 95% U S M tg & Tr Co ctfs of dep 89 93 90 Oot '16 75 90

J -D t 6913 Sale 69 % 70 7 69 78% Guar Tr Co ctfs of dep_____ 85 91% 74 89%
Cuba— External debt 5s of 1904. M - 8 99% Sale 99% 99% 5 96% 100% Pur money 1st coal 5s____1942 F - A 9734 Fob '13 —

Exter dt 5s of '14 ser A --.19 49 F - A 96% 96<2 96% 96% 2 94% 97 Chic A Ind C Ry 1st 5s. . . 1936 J - J 25 ____ 20 Sept'16 — 21 20
External loan 4 V is ............ 1949 F - A 86l2 87 86% 86% 6 81% 87 Chic Great West 1st 4s_____ 1959 M- S 73 Salo 72% 73 117 69 74

Dominion o f Canada g 5s w 11921 A O 997g Sale 99% 100% 131 98% 100% Chic Ind A Loulsv— Ref 63.1947 J - J 114% 115 114% Oct '16 — 111% 115
Do do 1926 A -O 9978 Sale 99 99% 100 97% 101% Refunding gold 5 s ............ 1947 J - J 100% ____ 100% Oct '16 — 100 101
D o do 1931 A - O 99?s Sale 99% 1005s 115 96% 102% Refunding 4s Series C ____1917 J - J 85 ____ 85 85 2 83 85

Japanese Govt— £ loan 4 Vis. 1925 F - A t 88U Sale 88 88% 13 82% 88% Ind A Loulsv 1st gu 4s__ 1956 J - J 70 75 70 Sept’ 16 — 70 70
Second series 4 Vis..............1925 J - J t 88 Sale 88 88 11 78% 88% Chic Ind A Sou 50-yr 4s____1956 J - J 8 9 % ____ 88 Sept'16 — 88 91%

D o do "German stamp” . _ - - 81 Sale 81 81% 33 73 84% Chic L S A  East 1st 4 Vis___ 1969 J -D ____  96% 97% Apr '16 — 97 % 97*4
Sterling loan 4s_________ 1931 J - J I 71 73 72 72 2 63 72% Chicago Milwaukee A St Paul—

Mexico— Exter loan £ 5s of 1899 y -  j l 50 57 50% 50% 9 45 60 Gen'l gold 4s Series A __ el989 J - J 92 Sale 92 92% 5 89% 94
Gold debt 4s of 1904......... 1954 J - D 35 40 39 A u g '16 27% 50 R eg istered ......... .......... «1989 y -  j . .  ____ 92% Feb '16 - - - - 925s 925,

Paris, City of, 5-year 6s____1921 A -O 98% Sale 98% 98% 522 98% 99% Permanent 4s____________ 1925 J -D 95% Salo 95% 95% 17 92 957,
Prov of Alberta— deb 4Vis._1924 F - A t ................... 95l2 Jan ’ 15 Gen A ref Ser A 4 Vis____a2014 A - O -------  95% 95*8 95'% 17 91% 96%
Tokyo City— 5s loan of 1912____ M- S t 78 79% 79% 7934 1 74 80% Gen ref conv ser B 5s____a2014 F - A 106^4 Sale 106% 107 32 105% 110
D K  of Gt Brit & I 2-yr5s._1918 _ _ 99 Sale 98% <)9'A, 2012 98% 101 Gen’ l gold 3 Vis Ser B____«1989 J - J 80 ____ 81% 81% 7 78 81%

t These are prices on the basts of Sotol General 4 Vis Ser C ........... «1989 J - J ____ 102 102% 10234 4 100% 104
25-year deben 4s............. .1934 J - J 92*4 Sale 9234 92*4 12 90 93%

W Y City— 4V4s Corp stock. 1960 M- 8 103% Sale 103% 103% 15 101 104% Convertible 4 V is .. ........... 1932 J -D 100% Salo 100% 101% 81 100 103*4
4 Vis Corporate stock......... 1964 M- S 104% 105 103% 10434 20 101 104% Chic A L Sup Dlv g 5s____1921 J - J 103% ____ 103 July'16 - - - - 103 10378
4 Vis Corporate stock____1966 A - O 104% Sale 10434 104% 77 104% 104% Chic A M o Rlv Dlv 5 s . . .1926 J - J 105%____ 105*8 Oot '16 — 104% 1057,

A - O Chic A P W 1st g 5s 1921 J - J 103% dale 103% 103% 4 102 104%
4 Vis Corporate stock......... 1965 J -D i l l  Sale 110 111 28 106% U 1 C M A Puget Sd 1st gu 48.1949 J - J 91% 92% 92*4 Oot '10 — 89% 92*4
4 Vi 8 Corporate stock......... 1963 M- S 109% 109% 3 105% 10934 Dubuque Dlv 1st 8 f 6s__ 1920 J - J 106 106% 106 Oct '16 — 106 107*8
4%  Corporate stock......... 1959 M -N 101% Sale 101 101% 71 97% 101% Fargo A Sou assum g 6 s ..  1924 J • J 110 ____ 110 June'13 — . . .  -
4% Corporate stock......... 1958 M- N 101% 101% 101% 101% 3 98 101% La Crosse A D 1st 5s......... 1919 J - J 101% ____ 102% 102% 2 102 102*4
4% Corporate stock......... 1957 M -N 101% Sale 101% 101% 14 97% 10134 Wls A Minn Dlv g 5s_____1921 J - J 103% ____ 103% 103% 10 102*4 105
4% Corporate stock......... 1956 M -N 101% ____ 97% Jan '16 97% 97% WIs Vail Dlv 1st 6s........... 1920 J - J 107 ____ 107 Sept'16 — 106% 107%
New 4 Vis............................ 1957 M N 109% n o 109% 109% n 105% 10934 Mil A No 1st ext 4 Vis____1934 J -D 101% . . . . 101% Oot '16 — 101% 1017*

M- N 100% Oct '16 100% 101 J -D 102% ____ 101*4 June’ 16 101 101*4
4Vi% Corporate s to c k .. .  1957 M -N 109% n o 109% 109% 4 106 IO934 Chic A Nor WestExt 4S1886-1926 F - A 95% 98% 96 Aug '16 95% 97%

M -N 100% Juno'lt) F - A 97 Apr 16 97 97
3Vi% Corporate s to c k .. .  1954 M -N 93% 96% 93% Oct '16 ____ 88% 93% General gold 3 Vis............. 1987 M- N 82% Sale 82% 82 (4 4 80 84

M - S 105 105% 105 July’ 16 Q - F 81% Oct 16 81 *4 81%
Canal Improvement 4 s . . .  1961 j - j 105 . 105% Oct '16 102 “ 105% General 4s.............................1987 M - N 94 9434 94% 9434 20 93»s 95%
Canal Improvement 4 s . . .  1962 j - j 105 . 1 0 2 Jan 16 ____ 102% 102% Stamped 4s......................1987 M- N 94 ____ 94 Sept'16 — 93*8 90

J - J 105D Oct '16 M- N 114% 115 115% Oot '16 112% 116*4
Canal Improvement 4Vis. 1964 j  - j -------115 117 * Oot '16 113 117 Sinking fund 6s......... 1879-1929 A - O 110% ------- 112% Jan 16 — 112% 112%
Canal Improvement 4 Vis. 1965 j - j 109% . . 109% Sept'16 106% 109% Registered ............1879-1929 A - O 109 ____ 109% Apr '16 — 109% 109%
Highway Improv't 4Vis.-1963 M- S 115 115% 115% Oct '16 112% 116 Sinking fund 5s......... 1879-1929 A - O 104% 10534 104% Oct '16 — 104 104*4
Highway Improv't 4Vis._1965 M - 8 109% 110% 109% July'16 ____ 107 109% Registered ........... 1879-1929 A - O 104% ____ 103>2 Apr '16 — 103% 104

Virginia funded debt 2-3S...1991 J - J 86% 88 85 Aug '16 843s 88% Debenture 5s....................1921 A - O 103 103% 103'% Oot '10 — 101% 103%
57% 58 1 50 58% Registered......... ............ 1921 A - O 102*2 Oot TO 102% 102%

Sinking fund deb 5s........... 1933 M -N 103% ____ 10334 Oot '16 ____ 103% 106
Ann Arbor 1st g 4s............... 51995 Q - J 67% 68 66I2 Oct ’ 16 63 68% R egistered...................... 1933 M -N 102 ____ 104% June' 16 — 104% 104%
Atch Top & 8 Fe gen g 4s___1995 A -  O 94% Sale 94 95 182 92% 95% Frem Elk A M o V 1st 6 s .. 1933 A - O 121% Salo 12i% 121% 1 120% 121%

Registered lnni A - O 92% Sale 92% 92% 2 Man G B A N W 1st 3 Vis 1941 J - J 90% Sept'09
85*2 87

Registered..................51995 Nov 84 85% 82 Oot '15 81 86% MU L S A  West 1st g 6s. I _ 1921 M - S 107% 109 1073s Oot TO ___ 1073, 109
Stam ped......................51995 M -N 86 86% 86 86'% 55 83% 88% Ext A Imp s f gold 5s__ 1929 F - A 107% ____ 106% Oct TO . . . . 106 107%

Conv gold 4s_______  1955 J -D 106% 107 106% 107 35 100*4 108% Ashland Dlv 1st g 6s__ 1925 M- 3 112 ____ 111% Deo '15 —
Conv 4s Issue of 1910 1960 J -D 106% 107 106% 107% 106 IOD4 108% Mich Dlv 1st gold 6s__ 1924 J - J 111%____ 111% 111% 13, 111 112%
10-year 5s......... .. 1917 J -D 101% Salo 101 101% 14 100% 101*4 Mil Spar A N W 1st gu 4s. 1947 M - S 92% 93 92 % 93 7 91 91
EastO klaD iv 1st g 4 s .. 1928 M - S 97 97% 97 Oot '16 ____ 95% 97 Northw Union 1st 7s g __ 1917 M- S 101% ____ 1073s May 14 . . . .
Rocky Mtn Dlv 1st 4s. 1965 J - J 85% 8 >% 86 86 1 84 89 St L Peo A N W 1st gu 5s. 1948 J - J 107 108% 107 Oot '16 ----- 105 109
Trans Con Short L 1st 4s 1958 J - J 91% 91% 91 91% 15 89 92 Winona A St P 1st ext 7s. 1916 J - D 102% Dec 15 . . . .
Cal-Arl- 1st & ref 4Vis"A"1962 M- 8 97% 98% 97% 97% 29 98% 99 Chicago Rock Isl A P a c6 s..l9 1 7 J - J 101 ____ 1013s Oot '16 — 101 1027*

\1- S 104% 105% J - J 101 Sept'16 101 102
Atl Coast L 1st gold 4 s ..1*51952 M- 8 93% Sale 93% 93% 8 91 94% Ry general gold 4s............. 1988 J - J 86?s Sale 86% 87 12 82 87

Gen unified i V i s . . . . !  1964 J -D 93% Sale 93 % 93% 173 89 94 Registered ......................1988 J - J •____  85 83% Oct TO ___- 83 84%
Ala Mid 1st gu gold 5s____1928 M- N 106% 107% 107% 107% 5 106% 107% Refunding gold 4s............. 1934 A - O 77 % Sale 76% 77%' 345 63*4 77%
Bruns A W 1st gu gold 4s 1938 J - J 9 4 % ____ 93% Oct '16 __ 93% 95 30-year debenture 5s......... 1932 J - J 66% Sale 64^4 66*»8 1179 41% 66*4
Charles A Sav 1st gold 7s 1936 J - J 134% . . . 129% Aug '15 ____ Coll trust Scries P 4s_____1918 M -N 97% 97% 96% Sept'16 . . . . 95 97*2
L A N  coll gold 4s............. ol952 M -N 87% Sale 87 87% 32 83% 88% R I Ark A Louis 1st 4 H s .. 1934 M- 8 58 Salo 58 59 4 54 65%
Sav F A W 1st gold 6s____1934 A - O 120 ____ 119% July '16 ____ 119% *122 Bur C R A N— 1st g 5s _. 1934 A - O 101% 103 100% Oct TO . . . . 97*4 101%

1st gold 5 s ................  1934 A -O 107% ____ 105 July 15 ____ C R I F A N W 1st gu 5 s .. 1921 A - O 100 ____ 100% Mar 14 . . . .
SII Sp Oca A G gu g 4s____1918 J - J 99% 100% 99% Feb '16 __ 99% 99% M A St L 1st gu g 7s_____1927 J - D • ____ ____ . . . .

Balt & Ohio prior 3 ^ s ____1925 J - J 93% 93% 93% 94% 22 92% 94% Choc Okla A G gen g 5s. .01919 J -  J 9 9 % ____ 99*4 Oot '16 . . . . 98% 99*4
Registered ...........  51925 Q -  J 9 3 % ____ 92 June'16 . - 91% 923g Consol gold 5s........... ..1952 M -N 9 1 % ____ 97% July'15 ____

1st 50-year gold 4s.........51948 A - O 92% Sale 9134 92% 395 89% 92% Keok A Des Moines 1st 5s 1923 A - O 63 Salo 62% 63 18 55 65
Registered ...............  51948 y  j •____  91% 91% Oct '16 ____ 80% 91% St Paul A K C Sh L 1st 4 Vis '41 F - A 68*2 72 67 Aug 16 ____ 05 71

10-yr conv 4 Vis.............  1933 95% Sale 95% 96 185 93% 98% Chic St P M A O con 6s___ 1930 J -D 118% 119 118% 118% 10 117% 1187*
Refund gen 5s Series A , 1995 j  - D 101% Sale 101% 101% 151 99% 101% Cons 6s reduced to 3 Vis.. 1930 J -D 91% . . . 8734 Feb 10 . . . . 87*4 87*4
Pitts June 1st gold 6s 1922 J - J 108 109 112 Jan '12 Debenture 5s.................. 1930 M - 8 101 101% 101 101 1 100 103
P June A M Dlv 1st g 3 Vis 1925 M - N 92% Sale 92% 92% i 91 92% Ch St P A  Minn 1st g 6 s ..  1918 M -N 118 ____ 117% M ay' 16 — 117% 118%

M - N 88 Sale 87% 88 10 85% 90 North Wisconsin 1st 6s__ 1930 J - J 118 Salo 118 118 5 118 118
Southw Dlv 1st gold 3443.1925 J - J 92% 92% 92 92% 43 89% 92% 8t P A S City 1st g 6s___ 1919 A -O 104% 105% 104% Oot TO - ___ 104 106%
Cent Ohio R i « e g  44*1 1930 M - S 100 101% 100 Apr '13 ____ Superior Short L tst 5s g .gl930 M- 8 105% ____ 104% Aug '16 — 104% 1041*
Cl Lor A W con 1st g 5s 1933 A - O 107% ____ 106% Oct '16 ___. 106% 107% Chic T  II A So-east 1st 5 s .. .  I960 J D 83 83*4 85 Oot TO ____ 08 85
Monon River 1st gu g 5s .1919 F - A 100% ____ 100% Oct '16 ____ 100% 101 Chic A West Ind g en g6 s.jl9 3 2 Q -M 107 ____ 107 Oot TO __ _ 106 107%
Ohio River RR 1st g 5 s .. 1936 J -D 106% ____ 107 July'16 ___ 106% 107% Consol 50-year 4s_........... 1952 J - J 77% 78 77 77 5 75*8 81%

General gold 5 s . . .  1937 A -O 104% ____ 10534 Oot '16 ____ 105 105% Cln H A I) 2d gold 4 Vis____1937 J - J 91 ____ 91 91 2 86% 91
A -O 107 ____ 113% Feb 12 J • J 60 70

Pitts A West 1st g 4s 1917 J - J 9 9 % ____ 99% Sept’ 16 ____ 09% 99% 1st guaranteed 4s............... 1959 J - J 77 ____ 78 Aug 16 ____ 78 78
Buffalo R A P gen g 5 s .. 1937 M- S 110 ------- 110% Oot '16 ____ 107% 110% Cln D A I 1st gu g 58.. 1941 M -N 40 . . 25 July' 15 . . .

Consol 444s.............  1957 M -N 102 ____ 101% Sept'16 __ 101% 103 C Find A Ft W 1st gu 48 g 1923 M- N 20 . . . 88 M ar 'll — _ . . . .
A -O 9 3 % ____ Cln T & W 1st j?u «  4s 1953 J - J 65 July'14

Clear A Mah 1st gu g 5 s .. 1943 j  - j 106% . . 103% Feb '16 ___ 103% 103 % Day A Mich 1st cons 4Vis. 1931 J - J 90 . . . 943s Deo 14 ___ - . . .
Roch A Pitts 1st gold 6S..1921 F - A 106% 108 108% 108% 1 107% 109% Ind Dec A W 1st g 5s 1935 J - J ------------- 65 July 14 ____ . . .

Consol 1st g 6s________ 1922 J - D 109 . 109 Oot '16 - -  - - 107% 110% 1st guar gold 5s............. 1935 J - J 107% Dec 02 . . . , .  .
Canada Sou cons gu A 5s 1962 A - O 102% 103% 103% 103% 5 101% 104% Cleve Cln C A St L gen 4 s .. 1993 J -D 80% 81 80% 80% 5 77% 81
Car Clinch A Ohio 1st 30-yr 5s '38 J -D 91 93% 94 Oot '16 ____ 92 95% 2 0 -y rd eb 4 V is .............  1931 J - J 85% 87% 87% Oot TO ____ 83% 90%
Central of Ga 1st gold 5 s ...p l9 4 5 F -  A 108%____ 107% Sept'16 - -  . - 107% 108 Gen 58 Series B_____ . 1993 J -D 100% 100% 100% Oot TO ____ 99% 101

Consol gold 5s____ 1945 M- N 102% 106 10134 102% 11 100 103 Cairo Dlv 1st gold 4s......... 1939 J - J 85% 85% 85*4 Oot '16 82 87
Chatt Dlv pur money g 4a 1951 J -D 82% 87% 84% M a y '10 ____ 83% 84% Cln W A M Dlv 1st g 4 s .. 1991 J - J 78(4 79 70% Oot TO ____ 75% 77%
Mac A Nor Dlv 1st g 5s 1946 J - .1 103% ____ 103% Oot TO ____ 101% 103% St L Dlv 1 roll tr g 4s__ 1990 M N 83% Sale 83*4 8334 1 79 84%
Mid Ga A Atl Dlv 5s 1947 J - J 103% ____ 100% M ar'15 . _ . Registered ________  199(1 M N 82% Mar 14 ____ . . . .
Mobile Dlv 1st g 5s . .  1946 J - J 103% ____ 104 Oct '16 ____ 102% 104 8pr A Col Dlv 1st. g 48____194(1 M- S 83 ____ 83 Sept'16 ___ 83 86%

Cen RR A B of Ga col g 5s. 1937 M -N 95% 97 95^ 95*2 5 94 97 W W Val Dlv 1st g 4 s . . .  194(1 J - J 83% 86 84 84 2 84 84*4
Cent of N J gen'l gold 5s . 1987 J - J 117 Sale 117 117% 5 115% 118% C I St L A C consol 6s____192(1 M -N 105% 105*4 105 June'16 — 105 105*4

Registered ______  . 51987 y -  j 117 ------- 117% 117% 1 115 117% 1st gold 4s......................*1936 y  f 9 3 % ____ 92*4 Oct TO ____ 91% 92*4
Am Dock A Imp gu 5 s .. 1921 j  - j 103% Sale 103% 103% 1 103% 103% R egistered ............... *193(1 Q - f *91 l j ____ 88% M ay'15 —

J - J J - J 102% ____ 102 Sept'll 102 102%
N  Y  A Long Br gen g 4s . 1911 M - S 90% 100% Jau 13 . . . C C C A I gen eon g 6 s__ 1934 j  - j 1161s____ 116% Junc’ 16 ____ 116% 116%

Cent Vermont 1st gu g 4s..el920 y  -  f . .  . 81 81*4 Oct '16 ____ 79 83 Ind B A W 1st pref 4s____194C A -O 79 ____ 94 July 08 — ____
Chesa A O fund A frapt 5s 1929 j  - j 95% 96% 94% 94% 5 94% 98 O Ind A W 1st pref 5s...< f 193V 0 -  J - - - ___ ____  ____ — . . . .

1st consol gold 5s_____ 1939 M -N 107 107% 107 107% 12 104% 107% Peo A East 1st con 4s____1941 A - O 72 73% i'2&i 72^ 2 63 77
Registered ...........  1939 M -N * ____ 105% 101% Oot 'l l 103 104% Income 4s............. .......... 1991 Apr 39 Sale 39 39 2 23 39

General gold 4 14s . .  1992 M- 8 92 Sale 91% 92 62 89 93% Cleve Short I. 1st gu 4 Vis__ 1961 A - O 101% Sale 1015s 101% 9 99*4 101*4
R egistered.................. 1992 M- g 88% 90% 91 Oot 'l l . . . . 90% 91 Col Midland 1st g 4 s ........... 1947 J - J 16*2 Sale 13% 16% 103 7 16%

F - A 85% 85% 85 83% 89 1534 Sale 13 1534 149 6 1634
30-year conv secured 5s. 1946 A - O 97% Sale 96% 97% 1316 92% 98 Colorado A Sou 1st g 4s___ 1929 F - A 93*8 Salo 93 % 93*8 58 90 93%
Big Sandy 1st 4s......... 1944 J -D 84 85 84 Oct 'l l 83% 85 Refund A Ext 4 Vis........... 1935 M -N 85% 85% 85 86 48 821, 87%
Coal River Ry 1st gu 4 s .. 1945 J -D 85% Sate 84 85% 9 82% 85% Ft W A Den C 1st g 6 s .. .1921 J - D 105% 105% 105% 105% 6 104*4 106%
Craig Valley 1st g 5s......... 194C J - J 9 2 % ------- 9834 Feb It ___ 96*4 96% Conn A Pas Rlvs 1st g 4s__ 1941 A -O ____  95 ___-  _____ . . . . .
Potts Creek Br 1st 4s. 1946 J - J .  . .  . 84*4 Jan '13 ____ ___ Cuba RR 1st 50-yr 5s g ____1952 J - J ____  95 94 Fob 'l l 94 94
R A A Dlv 1st con g 4s__ 198S J - J 87% 88 8758 Oct 'l l 84% 88 Del Lack A Western—

2d consol gold 4s____  1989 J  - J 82% 82% 82% 82% 1 81% 83% Morris A Es 1st gu3V is..200( J - D 86% 87% 86*4 863 1 85*4 87
Greenbrier Ry 1st gu g 4s. 1940 M- N 88 ------- 88% Sept’ ll 88% 88% N Y Lack A W 1st 6s____1921 J  - J 107% Salo 107% 107% 1 100% 109%
Warm Springs V 1st g 5 s .. 1941 M- S 92% - . 113% Feb '15 Construction 5s............. 192! F - A 10811 . 103*r Oot '1 6 '____ 102*4 104

Chic Alton RR ref g 3 s . . .1949 A - 0 61 62 60% 61 19 57 62* Term A Improve 4s____192! M -N 08*4 99% 98*4 Oct T O ____ 98 98*4
Railway 1st lien 3 44s......... 1950 J - J 55 Bale 53 55 21 43 55 Warren 1st ref gu g 3 Vis. .2001 F - A 84 86 102 n Fob '03!____

Chic B A Q Denver Dlv 4 s ..  1922 F - A 99% 102% 99% Oct 'l l 99 100 Del A Hud 1st Pa Dlv 7 s ...1917 M- S 103 ____ 103 Oot T O ____ 103 104%
TH'T,ni-ni. 3 u ,_  ..1949 J - J 8 6 % ------ 84% 855 22 83% 87 Rrel.qfprpfl ................. 191*7 M - S _________.'1041* Foh *1H ____ 104U 104%
* No price Friday; la tfst ib is week, d Duo A pril, e Due May. g Due June. ft Dae July. * Due Aug. o Dae Oot. v DU# Nov. q Due Deo. < Option sale.
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Jan. 1

Bid Ask Low High No. Low High Bid Ask Low High No. Low High
J - J 10118 102 101% Oct ’ 16 ____ 100% 102 Leh Val Coal Co 1st gu g 5s. 1933 J - J 105 ____ 106 Oct T 6 . . . . 104 106%
M -N 99% Sale 98% 99% 23 96U 993* J - J 105 Oct T3
A - O 10GU 10634 10GU 107 25 105 " 108 ~ J - J 92 . . . .

Alb A Susq eonv 3H s------1946 A - O 87% 89 87% 87% 2 85% 88% Leh & N Y 1st guar g 4s____1945 M - S 89 __ 89% July’16 89% 90
M -N 111 _ _ 11218 Oct ’ 16 M - S

Denv & It Gr 1st con g 4 s ..1936 J - J 82% Sale 80% 82% 135 76 81% Long laid 1st cons gold 5s. .51931 0 -  J 106% 106% Oct T 6 ____ 104% 106%
Consol gold 4H s________ 1930 J - J 88 Sale 86% 88 24 83 88 1st consol gold 4s_______ 51931 Q -  J 94% ____ 94% June’ 10 ___ 94% 96%
Improvement gold 5s____1928 J -D 89% Sale 89 90 133 7834 90 General gold 4 s ..................1938 J -D 89% Sale 89% 90 3 85 90
1st & refunding 5s............. 1955 F - A 73 Sale 72% 73 72 55% 73% Ferry gold 4 H s . . . ........... 1922 M - S 97 98 97 97 1 97 99%

J - D 87% 95 88 Oct ’ 16 863* 88 Gold 4 s . . .  1932 j  - n 99% Oct '06
J - J 3 4 % ____ Unified gold 4s 1949 M - S 84 85% 84% 86

G uaranteed___________1940 J - J 3 4 % ____ 35 Juno'16 ___ 35 35% Debenture gold 5s_______ 1934 J -D 96 97 97 Oct T 6 ____ 96 97%
Rio Gr West 1st g 4s_____1939 J - J 80 Sale 78% 80 10 73 80 Guar refunding gold 4 s .. .  1949 M- S 89 90 90 Oct *16 ■____ 86% 90%

A - O 68 09 09 69 1 61 69 M - S 95 Jan ’ l l
A - O 94 __ IOH2 105

Des Moines Un Ry 1st g 58.1917 M - N 99 Sept’ 16 ____ 99 99 N Y  & R  B 1st gold 5s .7.1927 M- S 103 102% Sept’ 16
. . . .

102% 103
J -D 80 82 90 Jan '16 ____ 90 90 Nor Sh B 1st con g gu 5s.ol932 Q -  J 98% 100 A u g ’ 16 ____ 99% 102

Gold 4s______ ___________ 1995 J -D 80 85 75 July’ 16 ____ 75 85 Louisiana & Ark 1st g 5s____1927 M - S 91 94 97% July’ 16 88 97%
Det Rlv Tun— Ter Tun 4Hsl961 M -N 91% 93 93 93 6 90-2 94 Loulsv *  Nashv gen 6s_____ 1930 J -D 113 Sale 112% 113 3 111% 113

J - J 104% 105% 105% Oct T 6 ____ 104 105% Gold 5s....... .......... .............. 1937 M -N 110 109 Aug '16 ____ 108% 110%
A - O 101% 102 101% Sept’ 16 — 101% 103% Unified gold 4 s . . . ..............1940 J - J 95 Sale 94% 95 1G 92% 96%
A -O 106 Mar’08 Registered_____________ 1940 J - J 93 93% Sept’ 16 93 93%
J -  J 9 6 % ____ 95 Oct ’ 16 ____ 92% 96 Collateral trust gold 5s___1931 M - N 105% 106*% 105% Oct T 6 ____ 103% 105%
M -N 103% 106 104% 104% 2 103 104% E H & Nash 1st g 6s_____ 1919 J - D 107% ____ 1075* Dec T5 ____ . .  . ____
M- S 108-s 109 108% 108% 10 108% 111% L Cln & Lex gold 4H S ...1931 M - N 101% _ _ _ _ 1015* Sept’ 16 . . . . 100% 102
M -N 90 ____ 95% Sept’ 10 ____ 95% 96% N  O & M 1st gold 6s_____1930 J - J 114% ____ 114% Oct '16 . . . . 113% 116%
M - S lftl 7$ 102 U J - J 107 109% 1097$ M ay’ 15
M - S 100% 101% 100% Aug ’ 16 __ 100 ’  100 Paducah & Mem Dlv 4s. .1946 F - A 89 88t* July'16 ____ 88*% 90%
A - O 101% 103 IOD4 10134 1 101% 102% St Louis Dlv 1st gold 6s . .  1921 M - S 106% 108 108 Apr T 6 . . . . 107 108%
J -D M - S 62 63% 62 62 3 61 64

N Y I, E & W 1st g fd 7s. . 1920 M- S 108% 109 109% Oct ’ 16 ___ 108 111 Atl Knox <fe Cln Dlv 4 s . . .  1955 M -N 88% 901* 89 89 1 85% 90
J - J 84% 85 84% 84% 87 83 86% Atl Knox & Nor 1st g 5 s ..1946 J - D 108 ____ 107% Oct T 6 — 107% 107%
J - J M - S 106% IO6I4 June* 16 105*4 107

1st consol gen Hen g 4s__ 1990 J - J 74 Sale 73% 74 29 71 77 Kentucky Central gold 4s. 1987 j  - j 88% Sept’ 16 87% 89%
J - J 72% June’ 10 72% 76% Lex & East 1st 50-yr 5s gu.1965 A -O 102*% 102% 102% 5 100 102%
F - A 89% 8alo 89% 89% 21 88*4 90 L <fe N & M & M 1st g 4H s 1945 M - S 100% 101 Oct '16 99% 101

50-year conv 4s Series A . .1953 A - O (58*2 Sale 68% 69 72 68 72% L *  N-South M Joint 4 s .. 1952 J - J 80% 81 80% 805* 15 77% 82
A -O 73% 73% 73% 74 10 70 84 Registered__________ .51952 Q -  J 95 Feb ’05 ____

Gen conv 4s Series D _____ 1952 A - O 87 Sale 86% 87% 312 84 88% N Fla & S 1st gu g 5s____1937 F - A 105% 105% Sept’ 16 105% 107%
Chic *  Erie 1st gold 5s__ 1982 M -N 107 108% 107% 107% 1 10534 107% N 4 C B d g eg en g u g 4 .H s .1 9 4 5 J - J 99 975* M ay’ 16 - - - - 97% 97%

J - J 10414 . 101 Feb ’ 16 male
Long Dock consol g 6s__ 1935 A - O 12234 ____ 12234 Oct ’ 16 ____ 121% 123% 8 4  N Ala cons gu g*5s__ 1936 F - A 107% 108% 107% Scpt’ 16 105% 108%
Coal & ltR  1st cur gu 6s. .1922 M -N 101% 104 102 Mar’ 16 — 102 102 Gen cons gu 50-year 5s. 1963 A -O 101% 103 102% Oct T6 ____ 100 103%
Dock A Imp 1st ext 5s___1943 J - J 106 ____ 108 Aug ’ 10 . . . . 102% 106 L 4  Jeff Bdge Co gu g 4 s ...1945  M- S 79 84% 81% Apr T6 ___ 80% 82%

M -N 103% Aug '12 79
J - J 97 97% 97 97 1 96% 99 Mex Internat 1st eons g i V  19771M - S 77 ~ M ar’ 10

2d gold 4 H s ..  1937 F - A 100% Deo '06 Starnned tmarAntPPrf 1Q77i\f- S 79 N ov ’ 10 1
F - A 75% 76% 76 76% 2 72 81 Midland Term— 1st s f g 5s 1925 J -  D 101 O ct '09

Terminal 1st gold 5 s . . .  1943 M -N 105% ____ 105% Sopt’ 16 ____ 105% 105% Minn 4  St L 1st gold 7 s . . .  1927 J -D 111% 113 Oct T6 113 115
Mid of N J 1st ext 5s____1940 A - O 104% . . . 104 Sept’ 16 ____ 104 104 Pacific Ext 1st gold 6s____1921 A -O 102% 103% 103% Oct '16 . . . . 102% 103%
Wllk A Eas 1st gu g 5s_ . 1942 J -D 81% Sale 81% 81% 3 81% 90 1st consol gold 5 s . . .........  1934 M - N 92 Sale 91 92 2 86 92

J - J ____  40 m  - a 64 60 115 52% 66
Evansv A T  II 1st cons Os ~ 1921 J -  J 98% 99% 97% Oct '16 90 102 Ref 4  ext 50-yr 5s Ser A . .  1962 Q -  F 62 64 64% 64% 5 50 66

A -O 563$ 63 63 J - J 60 Feb T6 ____
M t Vernon 1st gold 6s 1923 A - O 108 N ov ’ 11 Iowa Central 1st gold 5s 1938 j  -D 90% 91% 89 90 11 86 90%
Bull Co Branch 1st g 5s '  1930 A - O Refunding gold 4s____1951 M- S 63% 64 63 63% 91 51% 63%

Florida E Coast 1st 4 Us 1959 J -D 94% 95 94% 94% 10 91% 95* M 8tP4SSM  con g 4s lnt gu.1938 J - J 93% 94 93% 93% 58 91% 98%
J - J 1st Chic Term s f 4s 1941 M - N 85

Ft W A ltlo Or 1st g 4 s * .T "  1928 J - J 70 ____ 70% 70% 7 61% 70% M S S 4  A 1st g 4s Int gu.1926 j  -  j 98% 99 98 Oct '16 97 99*%
Great Northern— Mississippi Central 1st 5 s .. 1949 j  - j 93 Salo 93 93 2 90 93%

C B A Q coll trust 4s 1921 J -  J 98% Salo 98% 98% 409 97% 99 M o Kan 4  Tex 1st gold 4 s .. 1990 J -D 77% 78 77% 77% 26 70% 78%
Registered A. . 1921 Q - J 97% 98% 98 98 1 97% 9834 2d gold 4s......... .................gl990 F - A 50 Sale 49 50 121 40 50%

1st A ref 4 Ms Series A 1961 J - J 99% 100% 99’4 Oct '16 . . . . 9834 10034 1st ext gold 5 s . . .............. 1944 M- N 41 46 44% Oct '16 ____ 37% 52%
J - J M S 63 6312 63 63 32 51 63

8t Paui M A Man 4s 1933 J - J 97 97% 97% Oct TO ____ 96 97% Gen sinking fund 4 H s .. .i9 3 6 j  -  j 42 45 45 Oct '16 36 48
J - J 121% ____ 1237* Oct TO 120% 1237* St Louis Dlv 1st ref g 4 s . .2001 A 4 0 40 45 37% Oct TO ____ 37 46
J - J 11934 Aug 10 11934 121% M - N 68 99% Dec T3

Reduced to gold 4>$s.l933 J - J 103% ------- 103% Oct T6 ____ 101% 10334 Kan City 4  Pac 1st g 4 s .. 1990 F - A 65% 72 July’ 16 ____ 60 72
Registered_______ 1933 J - J ____ ____ 102% M ay’ 10 . . . . 102% 102% M o K 4  E 1st gu g 5s____1942 A - O 85 88 84% Oct TG ____ 74 89%

M ont ext 1st gold 4 s . . . 1937 J -D 96% 90% 96% Oct TO . . . . 95% 97% M K  4  Okla 1st guar 5 s .. 1942 M -N 60 64 64 1 50 70J -D 95% Mar’ 10 96% 96% M - S 73 78 7212 72H 2 48 73
j  -  j 86% N ov ’ 15 50U Oct *16 50 501*

E Minn Nor Dlv 1st g 4s. 1948 A - O 94% ____ 92% Aug TO ____ 92% 93 Texas 4  Okla 1st g u g 5 s ..l9 4 3 M - S 51 57% 57% Sept’ 16 . . . . 49 63
Minn Union 1st g 6s_____1922 J - J 109 109% 109% June’ 10 ____ 109% 109% Missouri Pacific (reorg Co)
Mont C 1st gu g Cs_____ 1937 J “ J 124 ____ 120% Sept’ 10 ____ 120% 12 3 j 1st 4  refunding 5s wh lss 1923 97% 99 96 98 35 94 98

J ~ J 130% May'00 07i> Sale 66-li 67^4 791 63% 68%
1st guar gold 5s_____ 1937 J - J 110% ____ 109% Aug '16 ____ 109% 110«4 Missouri Pac 1st cons g 6 s . . .  1920 M - N 102% Sale 102% 103 ' 20 100 103

J ~ J 10312 89% 101%
Will A S E 1st gold 5s 1938 J -D 110 . . 10934 Aug TO 10934 1107* M - S 82 Oct '15

Green Bay A W deb ctfs "A ” ____ Feb 70 78 75 Jan TO ____ 74 75 1st collateral gold 5s____1920 F - A 100 Sale 99% 100 12 83% 100*
Debenture ctfs “ B " Feb 14 14% 14% 141* 10 11 147* 1*' - A *99%

Gulf A S I 1st ref A 1 g 5s. 61952 J - J 87 ____ 87 Oct TO 84% 88% 40-year gold loan 4 s .......... 1945 M - S 57 57% Oct T6 39% 57%
Hocking Val 1st cons g 4H s 1999 J - J 92% 95 92 92 3 90% 96 1st 4  ref conv 5s_______  1959 M - S 58 Sale 58 58 16 40 58

Registered _ lonn J - J 07% Jan T4 M - N 81 82 82 M ay ’ 16 82 85
A - O S75g 881g 87 88 F - A 100 Feb *13
F - A 88 ____ 87 Aug TO 86 87 F - A 67 Aug T6 50 67
J - J Cent Hr IT P 1st a 4s 1948 J -D 771* Dec *13 ____
J “ J 96% 97% Lcrov 4  C V A L 1st g 5s 1926 J - J 110 Mar *05
J - J ____ '97 F - A 90 92% 92% 93 4 89 93

1st gold 344s.................. 1951 J - J 85*4 86*2 85% Sept’ 10 ____ 83 8534 2d extended gold 5s____1938 J -  J 101 ____ 100% July’ 16 ___ 100 100%
Registered __ 1951 J - J 83 ____ 83 N ov'16 A - O 101% 103% 102% 102% 2 99% 103%

A - O 8 4 N ____ 84% Sept’ 10 84% 86% A - O 102 J’ly *14
Registered _____  1951 A - O 8 3 % ____ j  -  j 81 84% 83% 83% 2 74% 85

1st gold 3ssterling.. 1951 r.i- s 80 J'ly '09 j  -  j 80% Oct '12
Registered______  1951 M - 8 Rlv 4  O Dlv 1st. g 4s 1933 M -N 78% 78% 781? 781? 5 68 79

Coll trust gold 4 s . . .  1952 A - O 90% Sale 90 90% 40 83 91% Verdi V I 4  W 1st g 5 s . . .  1926 r«i- s 82 ' 87 Sept’ 15
Registered...........  1952 A -O J - D 113% 11334 114 3 111*4 115

1st refunding 4s___ 1955 M - N 91 s4 Salo 91% 92 28 8734 92% 1st extension gold 6s____51927 Q -  J 109% 109 Feb T6 102 109
Purchased lines 344s. 1952 J “ J 81% 87% 81% 81% 15 8034 83 General gold 4s....... ............ 1938 M - S 77 7 / Oct T6 ____1 75 77%
L N O A Texas gold 4 s . . .  1953 M - N 85 87 86% 87 11 8434 87% Montgomery Dlv 1st g 5s. 1947 F - A 101 101 Oct '16 ____ 99% 102

Registered________  1953 M - N 8 2 % ____ J - D 91 89 Dec ’ 15
Cairo Bridge gold 4s____1950 J -D 90 ____ 90 Oct '16 90 92% St L 4  Cairo guar g 4s____1931 J -  J 88 88% 88% 10 88% 88%
Litchfield Dlv 1st g 3s 1951 i  “ J *72% ____ 74 Feb T4 A - O 107 108 107 107 9 103% 107%
Loulsv Dlv A Term g 344s 1953 J - J 81% Salo 79 81% 12 78% 81*4 Jasper Branch 1st g 6s____1923 J - J 107% 110% Mar’ 16 110% 110%Registered......... ..........  1953 J - J J - J 1001$ 10034 lOUj
Middle Dlv reg 5s.........  1921 F - A 100%____ 102 June’ 10 101% 102 T  4  P Branch 1st 6 s . . . . .  1917 J - J 100% 113 July’04 —
Omaha Dlv 1st gold 3 s . . .  1951 F - A 66% 72% 70 Aug TO 70 71 Nat ltys of Mex pr Hen 4 H « -1957 J -  J 30 30% Aug '16 30 30%
St Louis Dlv A Term g 3s. 1951 J - J ____  77 A - O 35 Aug '16 35 35

Gold 344s........................ 1951 j -  j 80ig
Registered ..................1951 j  -  j 79 ■ . . 80 80 A - O 30 Oct *16 30 30

Sprlngf Dlv 1st g 344s___1951 j -  j 79 80% 7834 79 J - J 50 40 M ay’ 15
Western lines 1st g 4s____1951 F - A 91 ____ 91 Oot TO 89 91 New Orleans Term 1st 4s__ 1953 j - j 73% 74 74 74 10 69 74%

Registered------------------ 1951 F - A ____  9212 M -N 114 11334 114% 638 110% 1177*
Bellov A Car 1st 6s______ 1923 J -D -------108% 117% M ay TO F - A 86 ' 86% 76 81% 867*
Carb A Shaw 1st gold 4 s .. 1932 M - S 80 ____ 94% J'ly T2 Ref 4  imp 4H s “ A” ......... 2013 A - O 95% Sale 95 95% 126 91% 95%
Chic St L A N O gold 5 s . .1951 J -D 107% ____ 107% Oot T6 1003* 109 N Y  Central 4  H R g 3H 8..1997 J - J 84 Sale 83% 84 35 81% 84%

Registered____________1951 J -D 114 Feh ’ ll J - J 82% 83% 83 Oct T6 807* 83
Gold 344s........................ 1951 J -D 90 - Oot ’09 M -N 92% 92% 32 89% 93%

Registered ............. ..1951 J -D M -N 90 90
Joint 1st ref 5s Series A . 1963 J - D 102% 102% 10134 102 64 100 103% Lake Shore coll g 3H S ...1998 F - A 77% 78% 78 78% 17 74 79%
Memph Dlv 1st g 4s__ 1951 J - D 88% 89% 867* Dec T5 F - A 76% 79 76% Oct T6 73% 78

Registered......... ........1951 J - D F - A 77% 78% 78% 78% 2 75 80%
St Louis Sou 1st gu g 4 s ..  1931 M - S ------- 95% 98 Jnly’08 Registered........... . .  .*___ 1998 F - A 75 78 Oct T6 74 78

Ind 111 A Iowa 1st g 4s_____1950 J - J you J - D 63U
Int A Great Nor 1st g 6s____1919 M -N 100 Sale 99 100 13 95 100 Beech Creek 1st gu g 4 s ..1936 j  -  j 96 ' 95 July’ 16 94% 90%
James Frank A Clear 1st 4s. 1969 J -D 92 ____ 92% 92% 2 89% 92% Registered_____________ 1936 j -  j 95% Sale 9584 9534 i 93% 95%
Kansas City Sou 1st gold 3s. 1950 A - O 70 Salo 697  ̂ 70% 55 663* 71 2d guar gold 5s................1936 j - j 102% 104 M ay’ 16 ___ 104 104

R egistered.......................... 1950 A - O J - J
J - J A - O

Kansas City Term 1st 4 s . . .  1960 J - J 88% Salo 88 88% 72 85*4 89% Cart 4  Ad ls tg u g 4 s _____ 1981 J - D 88 88 june’ 16 . . . . 88 88
Lake Erie A West 1st g 5s. .1937 J “ J 9934 100 99% 99% 6 96% 10134 Gouv 4  Oswe 1st gu g 5 s .. 1942 J -D 104% - - - ___ _ _______

2d gold 5s--------------------1941 J -  J 83 83% 8234 Oot TO 75 83% Moh 4  Mai 1st gu g 4 s . . .  1991 M- S 93 94% 94 Mar'16 94 94
North Ohio 1st guar g 5 s .. 1945 A - O - .  92% 98 Mar'14 F - A 87 89% Feb '16 89% 89%

Leh Vail N Y  1st gu g 4 4 4 s ..1940 j -  j 1007* Sale 100% 100% 16 100% 103 N Y 4  Harlem g 3H *____2000 M -N 81 85 June’ 15 ____ _ _ ___ _
Registered ............... .......... 1940 j  - j 9934101% 100 Oot T6 100 102 N Y 4  Northern 1st g 5s. 1923 A -O 106% ____ 106% Sept'16 . . . . 105% 106%

Lehigh Vall( Pa) cons g 4s. .2003 M -N 91 ____ 91 91 1 89% 92% N Y 4  Pu 1st cons gu g 4s 1993 A -O 92 Sale 92 92 10 88 92
M -N j  - D 117 113 M ay’ 16

Leh V 'Term Ry 1st gu g 6a .. 1941 A - O 112% . . . . 113 Oct T6 110 113 R W 4  O con 1st ext 5 s . .51922 A - O 103% 104% 103% Oot* T6 103% 104%
Registered. . .  .........  1941 A - O 111%____ 111% June'10 . 111% 111% R W 4  O T  R 1st gu g 5 s .. 1919 M -N 102 ____ 104 June’ 10

• No prloo Friday; latest bid and asked this week. a Due Jan. 6 Due Fob. d Due April, e Due May. g Due Juno. A Due July. * Due Aug. o Due Oct.
0  Due Nov. t Option sale.
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BONDS
If. Y . STOCK E X CH AN G E 

Week Ending N ov. 3.

N  Y  Cent A H R U R  (Con.)—
Rutland 1st con g 4% s___ 1941

Og A L Cham lat gu 4s gl948 
Rut-Canada 1st gu g 4s. 1949 

St Lawr A A dir 1st g 5 s .-.1996
2d gold 6s________ 1996

Utica & B lkR Ivgu g48 ._ .1 922
Lake Shore gold 3%s_____ 1997

R egistered ....................... 1997
Debenture gold 4s......... 1928
25-year gold 4s.................1931

R egistered ...................1931
Ka A & G R 1st gu c 5 s . . .  1938
Mahon C ’l R R  1st 5s......... 1934
Pitts A L Erie 2d g 5s. . .a  1928 
Pitts M cK  A Y 1st gu 63 .. 1932

2d guaranteed 6s______ 1934
McKees & B V 1st g 6s. 1918

Michigan Central 5s_____1931
R egistered ....................... 1931
4s.........................................1940

R egistered__________ 1940
J L A S  1st gold 3 H s . . . 1951
1st gold 3Ha..................... 1952
20-year debenture 4s___1929

N Y  Chic *  St L 1st g 4s. .  1937
R egistered ..............  1937
Debenture 4s..................1931

West Shore 1st 4s g u a r . ..2361
R egistered____________ 2361

N Y C  Lines eq tr 6 s .. 1916-22 
Equip trust 4^ s ..l9 1 7 -1 9 2 5  

N Y  Connect 1st gu 4 4 s A . .1953 
N Y N H & Hartford—

Non-conv deben 4s______ 1947

Norfolk Sou 1st A ref A 5sIIl961
1 1  vv 11  TOD 6C IJ  j j u i u  03. . . .  l l f d l

Improvement A ext g 6 s .. 1934
New River 1st gold 6s____1932
N A W Ry 1st cons g 4s___1996

10-25-year conv 4s_____1932
10-20-year conv 4s......... 1932
10-25-year conv 4M 8...1938  
Pocah C A C Joint 4 s .. .  1941 

C C A  T  1st guar gold 5 s .. 1922 
Sclo V A N E  1st gu g 4 s ..  1989 

lor Pacific prior lien g 4 s .. .  1997 
R egistered....................... 1997

vCl UlU/ftLUo. .  Ip 5 i )
St Paul A Duluth 1st 5S-.1931

V  u IVXV oc VyUli i o
Pennsylvania Co

Guar 1st gold 4H b..............1921

 ̂wH V* U3b IVti *A- Ido I
Guar 3 4$s coll trust ser B.1941

VJiiat 0  73 3 U  U3b UtlS kJ_____1 U f
Guar 15-25-year gold 4 s . .193

Series F guar 4s gold.

* Option sale.

1 1 Prict iVeek’v S a Range
Friday Range or i s Since

Nov. 3. Last Sate Jan. 1

Bid Ask Low High No. Low High
8 3 % -------
68l2 70

8134 Dec T5
68% 68%j - j 4 68% 70

j - j 67 ____ 92 June’09 . . . . ’ ____
j  -  J 
A - O

96 99 
____ 111

9734 ____

97% 97% 
119% M ar’ 12 
97% July’ 16

1 97% 97%

j  - j ____ 97% 97%
J -D 85% 86 85% 85% 

83% July’16
1 83% 86

J -D 84 ____ . . . . 83 8334
M - S 95% Sale 95% 96 32 94% 96
M -N 95% Sale 95% 95% 32 9334 95%
M -N 95 95 36 94 95
J - J
j  - j 106 ____ 104% Dec ’ 15 ____
A - O  
J - J

103 ____
115% ____
113% ____

106% 1111

103 July’ 16 
130% Jan ’09 
123% M ar’ 12

108% Aug" 16

— 162" 104

J - J
j  - j
M- S

. . . .
ioo% 1*06%

Q -w
J - J

106 ____
9034 . . .

105 July’16 
98 Apt '12 
87 Feb ’ 14

— 105 105

j • j ____
M - S
M -N 82% 86 82% Sept’ 10 ____ 82% 85
A - O 89 89% 88% 89 25! 86% 90%
A - O 9434 95 9434 9434 

90*4 Aug ’ 16 
78 Oot ’ 16

12 91 95%
A - O 91 ------- . . . . 9034 9334
M -N 79 80 ____ 77% 8434
J - J 92% Sale 92 92% 39! 87% 93
J - J 89% Sale 8934 90 40 86% 90
M - N 100*4 ____ 10034 Oct TO . . . . 100% 102
J - J 99*4____ 9934 July’ 16 ____ 9934100%
F - A 99 % Sale 99% 99% 41 97% 100%

M - 8 80 82 79% Sept’ 16 ____ 79% 81%
M- S 72 ____ 72 72 5 71 73
A - O 69% 72 70 70 3 69% 72
J - J 77% 78% 7734 Oct ’ 16 . . . . 77% 81%
M -N 77% 78% 77% Oct ’ 16 ____ 77% 82
J - J 69 69% 77% Oot ’ 16 . . . . 6834 77%
J - J
F - A

11234 ____
79 % ____

____  80

11234 112*4 2 110 118

J - J 91% Jan ’ 12 
79% Apr ’ 16J - J 79% 79%

A - O
J - J ____  80
M -N 90% 93 91% 8ept’ 16 . . . 91% 93
F - A 8 9 % ------- 99% iunti’ 12 . . . .
J -  J ------- 82 82% Oot ’ 16 — 79% 83
M- S ....... - . . . . . . . . . . . . . .  . . . .
M -N
IY1-N

107 ____ 105% May’ 15 
87 J’ ly ’ 149 1 % ____

9 0 % ____
75% 76

A - O  
J - J

88 Aug ’ 13
75% 77 

107 Aug ’09
12 72 82

IVI-N 100% ____
A -O  
J - J 108 ____ ____
J - J 92 99"% Mar’ 12 

69% Sept’ 16 
99% Dec ’ 14 
83% Feb ’ 14

M -N  
J - J

------- 70 . . . . 69% 70

M- S
J - J 86 ____
M - S 
M - S 
J -D

81% 83 81% 81% 
92% June’ 12 
79 Apr TO

4 77% 84
77 79 70 79

F - A 83% 85 78 Aug T6 ____ 78 80
M -N 9934101 99% 100% 10 97 100%
M- A 120 ____ 120 120 1 118% 120
F - A 12034 122 121% July’ 16 . . . . 120% 122
A -O 122 Sale 122 122 1 119 122
A -O 95 Sale 94% 95 18 91% 95%
A O -------  9434 93% Deo T5 . . . .
J - J 91% 92 91% 91% 21 88*4 91%
J -D 140 ____ 144 144 1 113% 146%
M- S 140 ____ 137% Oct T6 . . . . 114 143
M - S 140 ____ 144 Oot TO . . . . 115% 144
J D 90 ____ 89*4 Oct 16 - - - - 88 90%
J - J 102% ____ 103 Sept’ 10 . . . . 103 103%
M - N 93 Sale 93 93 1 91% 94
Q -  J 
Q -  J 
Q -  F

9334 Sale 93% 9334 
92% Oot TO

114 91% 94% 
90% 93% 
65% 6767 Sale 

6 6 % ____
60% 67 
65% June’ 16

39

J - D 9 1 % ____ 91% Sept’ 16 — 913g 91%
F - A
Q -  A 
F - F

110 111 110% 110% 
109% Oct T6 
107 Oot T6

1 109% 113
107 ____ - - - - 107 107

A - O 100% ____ 10034 Sept’ 16 ____ 100% 101%
J -D 88 ____ 91% Sept’ 16 . . . . 90 91%
Q -M 86 88% 

111 112%
90% Fob T6 

111% Sept’ 16
— 90 90% 

111 111%
j  - .1 86 Sale 80 88 V 83% 88
J -D 100 Sale 100 100 6 93 101
J - J 98 99% 98% Oot T6 ____ 98 98%
M -N 99 % ____ 99% 99% 8 98% 99%
M- S 102% ____ 103 Oct T6 . . . . 102% 103%
M -N 98% 99 98% Oot TO ____ 98% 99%
M-N 99% 99% 99% 9934 47 98 100%
F - A 10534 Sale 105% 10534 62 104% 106%
J - D 103 Salo 1023; 103 87 100% 103
M- 8 9 7 % ____ 97% Oot T8 . . . . 96% 97%
F - A 95 ____ 94% Sept’ 18 - - - - 94% 96
M - N 
J - J

99% 100 98% Sept’ 16 
102 Jan ’03

— 98% 98%
j  - J 93 „
M - S 99% ____ 99% 99% 2 99% 100

J - J 101% 10134 101% 101% 4 100% 102%
J - J 100% 101% 100 Aug T6 ____ 100 101%
M- S 8 6 % ____ 88% Jan TO . . . . 88% 86%
F A
M- N

85*4 88 85 Sept’ 16 
100% Jan TO 
86% July 10

— 85 85% 
9934 100% 
86% 86%j  - 0 8434 ____ ____

J ■ E 86 88 86% Oct TC ____ 85 80%
A -O 96 96% 96 96 1 94% 96
M - M 96 ____ 92 Aug *ie ____ 92 92
M- * 91 ____ 91 Oot T6 ____ 90% 91
M-N 99% 100 99 Aug T6 

103% Oot T6
____ 99 9934

J J 100 ____ ____ 103% 105%
A - C 104 101 Doc *16
A O 88 ____ 91% Feb T2 

90% Oot ’ 12 
89% Sept’ 16 
88% Oot ’ 16

M- N 8 8 % ____
88 ____F - A ____ 89% 89%

1 J - J 8 8 % ____ ____ 88% 90
1 J - J 8 8 % ____

100 101
90% J’ lv T2

J - J 
M- S 
M- N

99% Aug ’ 16 
93 M ay’ l l  

109 M ay’ ll)

. . . . 95% 99%
9 4 % ____

104%____ . . .  _
J - J 1 0 0 % ____ 100% 100% 2 100% 100%
J - J 100% . . . . 100% Oct ’ If ____ 100% 100%
M - S 9 3 % ____ 94 Apr ’ If 93% 94
A -O 10134 ____ 101% Oot TC ____ 101 102%
A - O  
M- N

101% 103% 
10134 ____
96 ____

101% Oot TO 
97% July’ 15 
95% Oot TO

— 101% 102%

M- N ____ 94»4 95%
F - A 96 ____ 95% Oot ’ If ____ 92 95%
J - C 96 . . . .
M- N 96 ____ 95% Oot T6 __ 95% 95%
F - A IOD4 103 101 A u g ’ If 101 102%
A - O 107% ____ 107% Sept’ 10 — 107% 107%

BONDS Price Week’s Range
N . Y . STOCK EX CH AN G E Friday Range or IS*5 Since

Week Ending N ov. 3 Nov. 3. Last Sale Jan. 1

Peoria & Pekin Un 1st g 6s- 
2d gold 4H s......................

.1921
51921

Q -  F 
M -N

Bid Aik 
100 ____
87 -------

Low High 
102 N ov ’ 16 
87 Mar’ 16

No. Low High

____ 87 87
Pere Marquette— Ref 4s___ .1955 J - J 22% ____ 14 Apr T 8 ____ 14 14

Refunding guar 4s........... .1955 J - J ____  35 30 30% 10 14 ■ 30*4
Chic & West Mich 5s____ .1921 J D 8 9 % ------- 89% Oot TO 83 88%

Flint & P M gold 6s . . . .1920 A - O 105% ____ 105% 105% 5 101 105%
1st consol gold 5s......... .1939 M -N 78 ____ 78 78 2 74 78
Pt Huron Dlv 1st g 5s. .1939 A - O 40 Salo 45 46 4 40 46

Philippine Ry 1st 30-yr s f 4s 1937 J - J ____  49 50 Apr 16 ....... 50 61
Pitts Sh & L E 1st g 5s____ .1940 A - O 106% ____ 106% Aug T 6 — 106% 106%

J » J 113% N ov ’ l l
95% 95%Reading Co gen gold 4s____ .1997 J - J 95% Sale 168 93% 96%

R egistered___________ .1997 J - J 95% 95% 95 Oct TO ____ 92*4 95
Jersey Central coll g 4 s .. .1951 A - O 95% 96% 95% 96 6 94% 97%
Atlantic City guar 4s g - .  

St Jos A Gr Is! 1st g 4s____
.1951
.1947

J - J 93 ____
J - J 80% Salo 80 80% 5 59 82

St Louis San Fran (reorg C oj—
1861 72%Prior Lien ser A 4s______ .1950 J J 72% Sale 70% 72% 67%

Prior Hen ser B 5s_______ .1950 J - J 90% Sale 89 90% 1076 83% 90%
Cum adjust ser A 6s____ J - J 89 Sale 89 89% 419 74 89%

.1960 July 64 Salo 59 65 1590 39 65
St Louis *  San Fran gen 6s .1931 J - J 111% ____ 111 111% 7| 109 113

General gold 5s______
St L *  S F R R  cons g 4s.

.1931

.1996
J - J
J - J

102% 103 10234 103 
78 M ay’ 16

10 100%
68%

103%
78

216General 15-20-yr 5s__ .1927 M -N 80 ____ 80 82 45*4 82
81% Salo 79 82 161 46 82
79 Sale 77 79 20 43%

89
79

Southw Dlv 1st g 5s__ .1947 A - O 9 2 % ____ 92% Sept’ 10 . . . . 93
J - J 83*4 Oct T 6 

80*4 M ar’ l l  
85% 85%

67% 83*4
J - J

85 ____ 7 62% 85%
79 80 74% Sept’ 10 61%

109%
75%

K  C Ft S & M cons g 6s. .1928 M -N 110% Sale n o  i io % 8 110%
K C Ft S A M Ry ref g 4s . 1936 A - O 77% Salo 77 78 44 75 78
K C A M R A B 1st gu 5s.1929 A - O 90 ____ 90 Juno’ 10

' 22
90 90

St L S W 1st g 4s bond ctfs. . 1989 M- N 79% 80 79% 79% 75% 80%
2d g 4s Income bond ctfs.2)1989 J - J 64% 68% 64 Oct TO — 62 70
Consol gold 4s.................. J -D 71% 72 69% 72 77 60% 72
1st terml A unlf 5s........... .1952 J - J 70 70% 70 72 50 60 72

J - o 100 ____ 98*4 Jan T4 
6S% 68%.1943 J - J 68% 68% • 3 62% 70*4

S P & N P  1st flk frt g'/Ss 1910 J - J 101% Oot T6 
80% Oct TO

101%
74

101%
Seaboard Air Line g 4s____ -1950 A - O 82% 83% . . . . 84%

Gold 4s stamped_______ .1950 A - O 82 Salo 82 82i.i 12 78% 83%
Adjustment 5s....... .......... 01949 F - A 69% Salo 67% 69% 222 64 70

.1959 A - O 67% 69% 68% 70 68 65% 72
Atl Blrm 30-yr 1st g 4 s .. *1933 M- S 86% Sale 86% 86% 25 82 87%
Car Cent 1st con g 4s____
Fla Cent & Pen 1st g 5 s ..

.1949 J - J 
J - J

88% 88i.i
100%____
101% ____
10234____

88 Juno’ lb 
99*4 Sep T5 

101 Deo T5

— 88 88

J - J
Consol gold 5s.............. .1943 J - J 102*4 Oot T6 ____ 102% 103%

Ga & Ala Ry 1st con 5 s .. (>1915 J - J 103% ____ 102% Oct TO ____ 102% 103*4
Ga Car & No 1st gu g 5s. .1929 J - J 10238 ____ 102% Oct TO . . . . 101% 103
Seab & Roan 1st 5s.........

Southern Pacific Co—
.1926 J - J 102 ____ 99% Aug T5

93

—

Gold 4s (Cent Pac c o ll ) .. *1949 J - D 88 Salo 87% 88% 83% 89
J - D 86 88 90 Feb ’ 14

20-year conv 4s_________ 01929 M- S 88% Salo 88% 88% 181 86% 89%
20-year conv 5s________ J -D 1C5% Salo 105% 105% 148 102% 107%
Cent Pac 1st ref gu g 4s. .1949 F - A 90% Salo 90 90% 47 87% 91

1949 F - A 87% Sept’ 10 _ ___ 8634
84%

89
M ort guar gold 3M s_. *1929 J - D 89% 91% 91% Oct TO 91%
Through St L 1st gu 4s .1954 A -O ____  85% 85% Oct TO - - 84 86*4

G H 4 S A M 4 P  1st 5s. .1931 M -N 10238 104% 101% Oct TO ____ 102 102
2d ex ten 5s guar-------- .1931 J - J 99% 100 100 Oct TO . . 99 100

Gila V G A N 1st gu g 5s. .1924 M -N -------102% 100% Jau TO ____ 100% 100%
H o u s e *  W T  ls t g 5 s . . .1933 M -N ____ 101 102 M ay’ 16 __ _ 101 102%

1st guar 5s red............. .1933 M -N 100% 102% 100 Oct T6 ____ 100 103%
H & T  C 1st g 5s lnt g u .. .1937 J - J 106 ____ 106 106 4 106 106%

Gen gold Is lnt guar.. .1921 A - O
M -N

96 ____ 96 Oct TO 
109% N ov ’ 15 
103 N o v ’ 16 
109 June‘ t4 
104% July’ 10

— 94% 96

102% ____
105% ____
103% 103%

j  - i
Morgan’s La & T  1st 7s. Il918 A - O ____ 1041. 104*4

.1920 J - J 105 Jan T6 105 105
A -O 106%____

101% 102%
105 Oct T6 
102% Oot T6Ore <& Cal 1st guar g 5 s .. .1927 j  - j ____ ioo% 102%

1937 M- N 107% . .  . 107% Scpt’ 16 
96 Oot TO

107%
94%

107%
So Pac Coast 1st gu Is g . .1937 J - J 95 96% 97
San Fran Terml 1st 4 s .. .1950 A - O 85% 86% 85% 85% 30 82% 86
Tex *  N O con gold 5 s .. .1943 J - J 93 96% 96 Apr 14 ____ ____
So Pac RR 1st ref 4s____ .1955 J - J 92% Sale 91% 92% 146 89% 92%

Southern— 1st cons g 5s___ .1994 J - J 102 102% 101*4 102 66 100 103%
Registered .................... .1994 J - J ------ 102% 100% Aug T6 ____ 100% 100%

Develop A gen 4s Ser A . . .1956 A - O 77% Salo 70% 77% 576 69 77%
M ob & Ohio coll tr g 4 s .. .1938 M- S 77 78 78 78 6 75 78
Mem Dlv 1st g 4H8-5S-. .1996 J - J 10C% 101% 101% Oot TO 100 104
St Louis dlv 1st g 4s____ .1951 J - J 82% 84% 84 84 1 80 84%
Ala Cen 1st g 6s......... ...... .1918 J - J 102% 104 102% Sept’ 10 ____ 102% 103%
Ala Gt Sou 1st cons A 5s. .1913 1 - D 9934 ____ 99% 99% 

94% Oot TO
5 98% 99%

Atl *  Char A L 1st A 44<s 1944 J - J ____  95 ____ 94% 06
1st 30-yr 5s ser B .._ .1944 J J 102% Sale 102*4 103 12 100*4 103*4

1948 J - J 81% 83% 83% Oct T6 _ _ 81%
79%

85%
2(1 4s 1948 J - J ____  82 81% Mar’ 10 

75*4 Deo T4
81%

Atl A Yad 1st g guar 4 s .. .1949 A - O 75 ____ __
E T  V a A G a  Dlv g 5 s . . . .1930 J - J 105 ____ 105 105 1 103% 105

Con 1st gold 5s............. .1956 M- N 107% Sale 107% 107% 7 105% 107%
E Ten reor Hen g 5s_____ .1938 M - S 100 101% 101% 101% 3 99% 101%
Ga Midland 1st 3s........... .1946 A - O 57% 6.) 58 Oct T6 . . . . 57 60
Ga Pac Ry 1st g 6s______ .1922 J - J 106% 107% 100% 106% 1 106% 107%
Knox A Ohio 1st g 6s__ .1925 J - J 108 110 109% Aug TO ____ 108 110%
M ob A Blr prior lien g 5s. 1945 J - J 103% ____ 100 Sept’ 16 — 105% 108

Mortgage gold 4s_____ .1945 J - J 72 ____ 71*4 M ay’ 16 ____ <T», 71*4
Rich A Dan deb 5s stmp< .1927 A - O 103% 104% 103% Scpt’ iO — 103% 104%
Rich A Meek 1st gu 4s. .1948 M- N ____ 73 Sop T2 _
So Car A Ga 1st g 5s___ .1919 M -N 101 101% 101 101 1 100% 102
Virginia Mid se rD 4 -5 s .. .1921 M- S 102%____ 102% June’ 16 102 102%

Scries E 5s___________ .1920 M- 8 103% ____ 103% Aug TO ____ 102 103%
Series F 5s____________ .1931 M- 8 101% . . . 104 M a rl3 ____ -
General 5s...................... .1936 M -N 107% Salo 107% 107% 2 102*4 107 %
Va A So’w’n 1st gu 5s. .2003 J - J 103>2 ____ 105 M ay’ 10 ____ 102% 105

1st cons 50-year 5s. . 1958 A - O 86% 91 90 Sopt’ 10 89% 90*4
W O A W 1st cy gu 4s. . .1924 F - A 92% 0234 91 Sept’ 10 ____ 91 94%

Spokane Internat 1st g 5s.. .1955 J - J 92 ....... 91»a Oot TO ___ 01% 93
Ter A of St L 1st g 4 Ms___ .1939 A - O 100% 102 100% Oot T6 ____ 98% 100%

1st con gold 5s_____1894-1944 F - A 104% 105 105 Aug TO . . . . 103% 107%
Gen refund s f g 4s........... .  1953 J -J 85% 86 80 Oct TO ____ 84% 88
St L M Bridge Ter gu g 5s. 1930 A - O 100% 100% 100% Oct T6 ___ 99% 101%

Tex A Pac 1st gold 5s......... -200C J -D 98 98% 97% 98 37 95 98%
2d gold Inc 5s_________ 0200C M a r 55 ____ 41% 52 25 35 52

1931 J - J ____  89% 88 Oct TO __ 88 90
W Min W A N W 1st gu 5sl930 F - A ____  05 106% N ov ’04 __

Tol A O C 1st g 5s............... .1935 J - J 103% 105 104 Oct ’ 16 . . . . 103 105%
Mestorn Dlv 1st g 5s___ .  1935 A - O ____ 100% 101% M ay’ 16 ___ 101 102%
General gold 5s............... .1935 J -D -------89 94 M ay’ lfl . . . . 93 94
Kan A M 1st gu g 4s___ -199C A - C 82% 82% 82 Oot T6 ____ 82 84%

2d 20-year 5s________ .1927 J - J 97% Sale 97% 97% 1 97 99
Tol P A W  1st gold 4s____ .1917 J - J 53% 55 53% Oct ’ If ____ 50 61
Tol St L A W pr Hen g 3 14s. 1925 J - J 84 85 81% Oct TC . . . . 78% 83

50-year gold 4s................ .  195C A - O 60 Salo 59% 60 6 54 62
Coll tr 4s g Ser A ........... .1917 F - A 20 50 18% Mar’ lf ___ 18% 18%

Tor Ham A Buff 1st g 4s. A194C J - D 83 83% 83 Apr TO ____ 83 86
Ulster A Del 1st con g 5s. _192f J -E ____ 100% 100% S o p f l f _ 09% 101%

1952 A -O
Union Paclflo 1st g 4s____ .1947 J - J 98% Salo 98% 98% 

90 Oot TO
53 95% 98%

R egistered.................. .  1941 J - J 96 07 95 97%
20-year conv 4s.............. .1921 J - J 94% Salo 94% 94% 22 92% 96
1st A ref 4s...................... .0200) M- t 91% Salo 01% 91% 8C 89% 91*4
Ore R R  A Nav con g 4s .1916 J -D 92% Salo 92% 02*4 2 91% 93
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BONDS

N . Y . STOCK EXCH AN G E 
Week Ending N ov. 3.

S i
l i

Price
Friday
Nov. 3.

Week's 
Range or 
Last Sale | 

Bo
nd

s 
j 

So
ld Rang* 

Since 
Jan. 1

BONDS
N . Y . STOCK EX CH AN G E 

Week Ending N ov. 3.
i l
S c

Price
Friday

Nov. 3.

Week’s 
Range or 
Last Sale

'a 2
1 ®

Rangt 
Since 

Jan. 1

Bid Ask Lota High No. Low HiOh Bid Ask Low High No. Low High
F -  A 1073s____ 108 Sept’ 16 ____ 107*2 109 Trenton G & El ls tg  5a____1949 M - S 101*2____ 1 0 June’ 14
J - J 107 Sale 107 i07*s 4 106 10778 Union Elec Lt & P 1st g 5a. .  1932 M - S -------101*8 100*4 JulyTO 10034 101*4
J - D 933s Sale 93*8 9378 53 91 94 Refunding extension 5a. 1933 M -N 89 Mar' 15

Utah & Nor gold 5s____1920 J - J 101 ____ 102 M a r io 102 102 United Fuel Gas 1st a f 6a . 1930 J -  J 98 9978 100 Oct T 6 lOO" loo’
J - J 92*4 100 90 Apr ' lfl . . . . 90 9538 Utah Power & Lt 1st 5a____1944 F - A 96 Sale 95*4 96 93*2 96*4

9U2 91*8 Oct ’ 16 90*4 91 J - J 100*8____
M - N 91*2 92 91 01*2 J - J 10JU . . . 98 ’  Aug 15
J - J ____ 87 42*2 Aug T5 ____ Westchester Ltg gold 5a____1950 J - D 105*2 106*4 105*2 105*2 10 104*4 1055a

99t2 Sale 99*8 99*2 «0 97*4 99*8 M iscellaneous
M -N 105*2 106 105*4 105*4 21 103 105*2 Adams Ex coll tr g 4a______ 1948 !Y! - S 84 85 84 84 1 82 85*4

2d gold 58........ . ...... .. .1939 F -  A 9934 lOOU 99*4 100 24 98 100 Alaska Gold M deb 6s A ____1925 M - S 85 88 85 85 15 85 117
J - J 80 ____ 105 Oot T 6 105 105 Conv deb 6s series B ......... 1920 M- S 85 86 85 87 15 85 105
M - s 96*4____ 100 M ay’ 16 96*8 100 Armour A Co 1st real eat 4 Hs ’ 39 J - I) 94 Sale 93*4 94 89 93 95

82 92*s 9278 90 92*2
j  -  J 103*4____ 105 JulyTO ____ 103 105 Braden Cop M coil tr s f 6s . 1931 F -A 97*2 99 98 99 33 97*2 9912

8!) ____ 80 Aug T2 88 ____ 87*2 Oct TO 86*2 ‘S9
A -  O 73 76 74 74 1 72 74 Consol 5s______ __________ 1955 J - J 915s 93 91*£ Oct TO ____ 8678 9278

T oIA  Ch DIv 1st g 43____1941 M - 8 84 86 86 June‘ 16 ____ 82 87 Bldgs 5s guar tax ex_____ 1960 A - O 89 Sale 89 89 2 86 91
J -D 1*2 3«4 1*2 Oct '16 — % 4*4 Chic UnStat'n 1st gu 4 >£3 A 1963 J - J 100*2 Sale 100*8 1005s 28 99*8 lOOTs

1*2 2*8 1*2 1*2 5 >2 3*4 Chile Copper 10-yr conv 7s_1923 M -N 12678 Sale 126*2 128*2 145 120*2 135*4
l i3 3 2 Oct TO ____ '2 3*2 Computing Tab-Rec s f Os.. 1941 J -  J 87 Sale 86*2 87*2 20 81 87*2
112 2*2 1*2 Oct TO ____ *2 Granby Cons M S& Peon Os A ’2S M -N 100 107 107 107 2 101=8 109*4

J -D ------- >4 *4 Aug TO — % 'a Stamped...............................1928 M -N 106 107 107 107 01 103 109
____  14 *4 JulyTO *4 Great Falls Pow 1st s f 5 s . .1940 M- N 100*8 101 100*2 Oct T 6 - - - . 99*4 101*8

F - A 84*8------- 84*8 Oct TO ____ 83*2 8434 Int Mercan Marine 4 ____1922 A - O 110 ____ 111 Oct TO ---- J 95 111
91*2 Aug T5 108*2 109*2 10934 109*4 5 95*8 111

A - O 75*2 8alo 74*2 75*4 199 71 75»4 Now 1st & coll tr s f 6s-_1941 A - 6 97*2 Sale 97*8 97*8 421 96U 99*2
West N Y  «& Pa 1st g 6s ____1937 J - J 105*2 105*8 105*8 Oct TO 103*4 106*8 Int Navigation 1st s f 5s____1929 F - A 110 ____ 110 Oct T 6 ------1 9134 110

A - O 84% 85% 8478 Oct TO 81*2 8478 Montana Power 1st 5s A__ 1°43 J - J 99*2 Sale 9878 99*2 50 95*8 99i2
Nov 37 ____ 37 Oct T 8 37 37 Morris & Co 1st s f 4 v$s------1939 J - J 92*4____ 92*2 SeptTO 92*4 93

F -  A 99 99*2 99 99 6 97 99 N Y Dock 50-yr 1st g 4s__ 1951 F - A 72*2 Sale 72*2 72*2 1 71 75*2
M - S 78 78*2 78*4 78*2 64 08 80 Niagara Falla Power 1st 5s. 1932 J - J 102l2 104*2 102*2 102*2 3 100*4 102*2
J - J 92 ____ 80 SeptTfl 80 80 Ref A gen Os------------------ a 1932 A - O 107*4 108*8 105*2 Oot TO ____ 105*2 105*2

Winston-Salem S B 1st 4s_- _ 1900 J - J 87 ____ 88 Oct TO ____ 84*2 83 Nlag Lock A O Pow 1st 5 s .-1954 M - N 92*4____ 92 SeptTO ____ 92 92*8
J - J 88*4 Sale 87*2 88*4 53 84 88*2 Ontario Power N F 1st 5 s ..  1943 F -  A 93 93*2 93 93*2 3 92 95*2
M -N ------- 88 88 89 l l 85 90*8 Ontario Transmission 5s____1945 M -N -------  95 86 SeptTO ----1 86 90*2

Pub Serv Corp N J gen 5 s ..  1959 A -O 93 Sale 93 93 25 8934 93*8
A - O 101 Sale 100*4 101 20 100*8 10334 Tennessee Cop 1st conv Os.. 1925 M- N 95*2 90*4 96 90 2 88 125
.1 - J 75 77*4 75*2 70 9 74*8 81 Wasli Water Power 1st 5s..1939 J - J ____ 100*2 103*2 Jan T4
J - J 100*4 Sale 100*4 1007a 27 100 101>8 M anufacturing & Industrial

Bk City 1st cod 53..I910-1ilH J - J 102 102*2 102 Oct TO — 100*2 102*4 Am Ag Chem 1st c 5s............192.8 A -O 103*8 Sale 103 103*2 13 1017s 103*4
M -N 94*2 95*2 93*2 SeptTO 93*2 94*8 Conv deben 5s....................1924 F - A 100=8 Sale 100*8 100*8 156 96*4 101

Bklyn Q Co & S 1st 6s ___ 1911 J - J ____  _ 101 M ayT3 ____ Ain Cot Oil debenture 5a__ 1931 M -N 97 97% 97 Oct T 6 9512 97*4
F - A 101*2 Sale 10078 101*2 48 100 102 Am Hide A L l s t s f  g 6s ____1919 M - S 10358 103*4 103*8 1035s 4 103*8 10412

Stamped guar 4-5a......... I960 F A 100*2 101*4 101*4 Oct TO ____ 100*8 1021s Amer Ice Secur deb g Os___ 1925 A - O 87*i 88 88 88 9 85 88%
Kings County E 1st g Is. 1919 F - A 83*2____ 84 84 2 82*2 86*2 Am Smelt Securities s f Os.. 1920 F - A 1123s Sale 110*8 1127s 1200 106*4 118

Stamped guar 4s. . ._1949 F - A 83*8 84*2 84*8 Oot TO 82 *a 86*2 Am Thread 1st coll tr 4s____1919 J - J 99 99*8 99 99*8 0 977g 99*4
Nassau Elec guar gold 4s. 1951 J - J 74 74*4 74 77*4 17 73 V7U Am Tobacco 40-year g Os. - .  1944 A -O 11978 120 11978 1197a 5 118 120

F - A 90*4 97 90*4 97 17 95*4 98*4 Gold 4s.................................1951 F - A 85 Salo 85 89*4 L! 82*2 89U
Conu Hy A: List & ref g 4 ^ s  1951 1 -  J 101*4____ 101*2 10U2 2 99*2 102 Ain Writ Paper 1st a f 5 s . ..1919 J - J 90 Sale 89*4 90*8 253 65*2 90*8

Stamped guar 4 Ha............1951 J - J 101*2____ 101% s o n fie ____ 101*8 10Ua Baldw Loco Works 1st 5s__ 1940 M -N 103*a 105 105 Oct TO ------ 1 104*2 105
Det United 1st cons g 4 H 9--1932 J - J 84 Sale 84 84*4 33 74*8 85*i Beth Steel 1st ext 8 f 5s____1920 J - J 104 Sale 103*4 104 46 102*2 10412

102*8 102*4 101*4 102*8 37 9978 103i8
Havana Elec consol g 5s____1952 F - A ------- 95 94*4 SeptTO 87 94*4 Cent Leather 20-year g 5 s ..1925 A - O 103 Sale 10278 103*8 88 10034 103*8
Hud A Manhat 5s Ser A ____1957 F - A 71 Sale 69*4 71*4 89 08*2 75*4 Consol Tobacco g 4s..............1951 F - A 81*8____ 84*4 Oct TO ____ 827g 84*4

Adjust Income 5s................1957 26*8 Sale 26*8 26*2 30 25*2 31*4 Corn Prod Ref a f g 5s......... 1931 M -N 98*4 99 98*8 Oct TO 98*4 100*8
N Y  A Jersey 1st 5s........... 1932 F -  A 100*4____ 100*2 July'lt) ____ 1001.102 1st 25-year s f 5s............. 1931 M -N 98*8 Sale 9778 98% 14 9578 99*2

Interboro-Metrop coll 4H3-195S A - O 73 Sale 72*4 73*4 170 72*2 76*2 Cuban-Am Sugar coll tr6s-.1918 A - O 102% 103 102*4 102*8 10 101*2 103
Interboro Rap Tran 1st 5s. .1900 J -  J 9378 Sale 98*4 9878 383 97*2 99*2 Distil Sec Cor conv 1st g 5s. 1927 A - O 73*4 74 7378 7378 8 693a 78

A -O 92 92*2 91*2 Oct TO ____ 88*2 93 E I du Pont Powder 4 H a .. .  1930 J -D -------102 101 101 24 101 10712
A - O 93 93*2 93*8 93*8 1 89 93*4 General Baking 1st 25-yr Bs. 1936 J -D ------- 95 85 M ar’ 16 ____ I 85 85

Gen Electric deb g 3 H «____1942 F - A 81% 82% S1&8 81=8 4 78 83*2
13wav A 7th Av 1st c g 53-1913 J - D 99 100 9978 997s 5 93*4 100*4 Debenture 5s____________1052 M- S 107*2____ 106*4 Oct TO ____ 103*8 106U

M - S 98 99*2 98 98 1 98 100*8 111 Steel deb 4 H s ...................1940 A - O 93*8 Sale 93*8 93*4 1211! 89*2 94
M - 8 100 100*4 100 100 6 99 101 Indiana Steel 1st 5s________ 1952 M -N 10 4*8 Sale 104*4 104*2 35 101*8 105

30 Mar’ l l
M llff Elec Hy A Lt consg 5s 1920 F - A 102*8____ 102*4 Oot TO ____ 101 102*2 Int Agrlcul Corp 1st 20-yr 5a 1932 M -N 80*8 Sale 78 81*2 301 7473 81*2

J - J 93*2 04*2 92*8 Fob T5 10
MInneap St 1st cons g 5s___1919 J - J 100*4____ 101 Aug TO ____ 100*4101 Consol conv s f g 5s........... 1935 J - J 99 Sale 99 99*4 49 81 99*2
Montreal Tram 1st A ref 5s. 1941 J - J 94 95 95 95 1 92 95 Laekaw Steel 1st g 5s........... 1923 A -O 100*4 Sale 100 100*4 79 97*2 1005s
New Orl R y A Lt gen 4^ 9. .  1935 J - J ------- 85*2 83*4 Aug TO ____ 80 86 1st cons 5s Series A _____1950 M- S 97*4 Sale 97 9778 447 90 9778
N Y Munlclp Ily 1st s f 5a A 1900 J - J 99 ____ 99 SeptTO ____ 99 99 Liggett A Myers Tobnc 7s. .1944 A - O 127 Sale 126*4 127 4 123*2 1271s
N Y Rys 1st R E A ref I s . . _ 1942 J - J 75*2 7578 74% 70 32 73*2 79 5a......... ..................................1951 F - A 102 Sale 102 102 59 100*4 130

A -O 52 Sale 52 53*2 110 51*4 637g 12012 126*2 3 1221)) 127*2
N Y  State Rys 1st cons 4 ̂ s .  1902 M- N 86*2 8678 80*2 87 30 83 88*2 58......................................... .1951 F- A 1017s 102 101*4 102 4 100U 102*4
Portland Ry 1st A ref 5s___ 1930 M - N 86 92 8878 Oct TO 887s 94*2 Mexican PetrolLtdcon 0s A 1921 A - O 113 116 113 Oct TO 106*8 128
Portld Ry Lt A P 1st ref 5s. 1912 F - A ____  78 78*8 JulyTO — 78*2 80 1st Hen A ref 6s series C ..1921 A - O 112 116 1167g Oot TO ____ 105 125*2

- J 100 M ay’ 15 96*2 102
St J03 Ily, I . . I I 4 P  lat g 53-1937 M -N 95*4____ 90 M ay TO 95 96 Nat Starch 20-yr deb 5al_” l930 J J 85 92 85*2 Aug TO 85*i 88*2
St Paul City Cab cons g 5 s ..  1937 J - J 100*2____ 102*8 102's •1 102*8 102*8 National Tube 1st 59____ 1952 M -N 102 Salo 1017s 102 71 9978 102*2
Third Ave 1st ref 4s..............1900 J -  J 8178 Sale 81 8178 34 81 83*s N Y Air Brake 1st conv 6s . . 1928 M -N 105*8 1057s 104*8 105*4 48 101 105*2

AdJ Inc 5s______________ a l900 A -C 76 Sale 70 76*.i 58 76 84*4 Railway Steel Spring—
Third Avo Ry lat g 5s........... 1937 J - J 107*2 108 108*a SeptTO ____ 10)1 108*8 Latrobe Plant 1st s f 5s. 1921 J - J 101 101's 101 101 3 99*4 101
Trl-CIty Ry A Lt 1st a I 5s. .1923 A -O 100*4 10078 100*4 100*2 2 98*4 1007a Interocean P 1st s f 5s__ 1931 A O 97*4 98*2 97*2 97*2 6 94*2 98

100 100*8 60 95*4 100*8
69 80 09 Jan TO 08 09 Standard Milling 1st 5s____1930 M - N 98% Sale 98*4 98*4 1 9578 100

105*2 105*4 18! 104 106
United Rys Inv 5s Pitts Isa. 1920 M -N ------- 75*4 72*2 72*2 2 07 74 Union Bag A Paper 1st 5 s ..1930 J - J 93% 94% 94 94 2I 801* 94
United Rys St L 1st g 4s____1931 J - J 61 62 02 02 8 59*2 62 Stamped...............................1930 J - J 93 94*2 94*2 94*2 1 82*8 94*2

St Louis Transit gu 5s____1924 A - O 51*2 65 55 Apr T f 55 597s U S Realty A I conv deb g 5s 1924 J -  J 71 Sale 70 71 21; 68 73
United HRs San F rs  f 4s__ 1927 A - O 35*2 Sale 3 4*2 35*2 159 30 40*1 U S Red A Refg 1st g Os___ 1931 J - J 15 16*2 15 Oct TO 10*2 16
Va Ry A Pow 1st A ref 5s. .  1934 J - J 01 92*4 o o t  ’ la 87 923i U S Rubber 10-yr col f  6 s . .1918 J -D 102*4 Sale 10258 10234 55; ini7a 103*2

Gas and Electric Light U S Smelt Ref A M conv Gs. 1926 F - A 110*2 Salo 109*8 110*2 26 109 115*8
Atlanta O L C o 1st g 53......... 1947 J -D 104*4____ 103 HCDt’ 15 U S Steel Corp—• 1 coup____d 1903 M -N 106*2 Hale 106*8 100*4 208 103*4 106*4
Bklyn Un Gas 1st consg 5s.1915 M -N 106*8____ 1011% Oot TC 105 107 8 f 10-00-yr 5a jreg .........dl903 M -N 106 Sale 106 10678 4 103=8 10678

A - O 19 ____ 49 96*4 99=8
J - J 97 Feb T5 61 100 1031*

Consol Gas conv deb 0s____1920 Q -  F 125*4 126*2 120*2 127 14 120 127 West Electric 1st 5s D e c . . .  1922 J - J 103 Sale 103 103*4 8 io i* j io3*a
Detroit City Gas gold 5s__ 1923 J - J 101*4 101*2 101*2 101l2 1 101 102*2 Westlngh’se 12 A M conv 53.1931 J - J 124 Oct TO ___ 112 141*2
Detroit Gas Co cons 1st g 5s 1918 F - A 100 - .  , 101 la Oct TO 101*2 101*2 10-year coll tr notes 5 s .-.1917 A - O iod 7s 101 101 Oct T0 100*4 101*8Detroit Edison 1st coll tr 5s. 1933 J - J 10 4*8____ 1041a Oot TO 102*4 104*2 Coal & Iron

1st A  ref 5s ser A ......... __/»1940 M - 8 101*2____ 102*8 Oct TO 96** JulyTO 96*2 96*2
Eq G L N Y 1st cons g 5 s .-1932 M- H 2 90 96*4
Gas A Elec Berg Co c g 5s - -10 49 J - D 100 _ 100 Feb T3 92*4 98*2Hudson Co Gas 1st g 5s------1949 M -N 103 103% 103% Oot TO 103 10334 Col Indus 1st A coll 5s gu___1934 F - A 79 79*2 79 80 ' “ i i 74*8 82
Knn City (M o) Gas 1st g 58.1922 A - O 91 Jan TO 91 91 Cons Ind Coal Me 1st 5 s . . .  1935 J -D 18 73 Mar'14
Kings Co El L A P g 5s------1937 A -O 105 108% 105*a 105*8 1 104 lo t  34 Cons Coal of M d IstAref 5s. 1950 J - D 94 96*2 93*2 93*2 1 90 93*2

Purchase money 6s ______1997 /V - O 116*2 118 118 118 1 I l l ’s 118** Continental Coal 1st g 5 s .. .  1952 F - A 993g Feb 14
Convertible deb 6s . ......... 1926 M - 8 130 130's 138 Oct TO 126 123 Or Itlv Coal A C 1st g 6s../»1919 A - O 91*2 94*4 Mar-1 fi 94*4 94*4
Ed El III Ilkn 1st con j 4a. 1939 J - J 873.1 - - 88*2 SeptTO 83 88*4 Kan A H C & C 1st s ' g 5 s ..1951 J - J 99 July’ 15

Lac Gas L of St L 1st g 5s..el919 Q - F 101 102 102's 102's 4 100*8 105 Pocah Con Collier 1st a f 5s. 1957 J - J 93*4 94*2 94*2 94*2 J 89 94*2
Ref and ext 1st g 5s........... 193 4 102*4 - - 102'i  1021,1 2 100-8 102*2 St L Rock M t A P 5s stm pd. 1955 J - J 84 87 85*2 Oct TO 8* SS*2

Milwaukee Gas L 1st 4s------1927 M -N 95*8____ 03'2 03'2 5 91*4 93*2 Teun Coal gen 5s....................1951 J - J 101 102 101*8 Oct T 6 100=8 103*8
Newark Con Gas g 5s........... 1948 103*2 103*8 Mar TO 103** 103*8 Blrm DIv 1st consol 6s__ 1917 J - J 100*8 Sale 100*8 100*8 2 100*8 102
N Y G E L I I A P g  5s____1948 J - D 10458 104% 1045s 1015s 1 103 105*2 Teen DIv 1st g fis........... al917 A - O 100*8____ 100*8 100*8 4 100*8 102F - A 86*4 Salo

Ed El fl 1st cons g 5s____1995 J - J 108*4____ 10.3'a Oct 'Hi 108 109 Victor Fuel 1st s r 5s_______ 1953 J - J ____  80 73 Apr T4
N YAQ El L A  P 1st con g 5s 1930 F - A 100*8____ 100% Aug TO I00*t 101'* Va Iron CoalACoke 1st g 5s. 1949 M- S 83*2 85 83*4 85 13 827g 90*2
N Y A Rich Gas 1st g 5s___ 1921 M - N 02lj July'Oil
Pacific G A El Co Cal G A E Am Telep A Tel coll tr 4 s .. .  1929 J - J 925s Sale 92*8 9278 47] 90*2 93*8

Corp unifying A ref 5s__ 1937 M - N 99*4 Salo M - S 105U 105*4 3 100 105*4
Patfflo G A E gen A ref 5s. _ 1942 J - J 93 Sale 92*4 93 41 92 “ 93*2 20 yr convertible 4 H**____1933 M - S 112*8 Sale 112 112*2 67 105=8 113*4Pac Pow A Lt 1st A ref 20-yr Cent Dlst Tel 1st 30-yr 5 s ..1943 J - o 10278 103 10278 Oct T 6 101*2 103*8

5s Internat Series................1930 l* ■ A ------- 90 92*8 SeptTO 92 93*2 Commercial Cable 1st g 4s. .2397 O - J 73 77 73 73 5 73 73
Pat A Passaic G A El 5s------1949 M- 8 100*2____ 99*2 Oct T5 Registered______________ 2397 Q - J ____  73 71 May' 16 71 71
Pcop Gas A C 1st cons g 6s . .  1943 A -O 1147s____ 115 SeptTO 114*8 115*2 Curnb T & T  1st 4 " « l  5 a . . .  1937 J -  J 100*4 Sale 1005s 10078 17 99*4 10078

Refunding gold 5s----------- 1917 M - S 102*8 102*2 102*8 Oct TO 100*8 102*8 Keystone Telephone 1st 5s .1935 J - J ____ 100 08 Apr ' 16 98 98
Registered.-......... .......... 1947 Jyl - 5 ------- 9978 99 Sept’ 13 Metropol Tel & Tel 1st a f 5a 1913 M -N 1007s ____ 1007s 8ept'10 10078 1011*

ChO-L.it Coke 1st BUK.5s. 1937 J - J 10278 ____ 103 Oct TO 1007* 103 M id i State Telep lat 5s____1921 F - A 100 1007g 1007s Oct T 6 99*j 101
Con Q Co of Chi 1st BU B .58 193B J - D 10078 IOH4 101% Oct 'lfl 101 101*2 N Y A N J Telephone 5s g.1920 M -N 101*2____ 101*8 101*8 2 100*4 101*8
I ml Nat Gas A Oil 30-yr 5s 1936 M - N ------  88 80 Oot TO 80 87 N  Y Telep 1st & B e n  a f 4H a. 1939 M - N 99 Sale 98*4 99 157, 97*2 99*2
Mu Fuel Gas 1st BUB 53. .  1947 M - N 10078 ____ 100*4 Mar’ lO 100*8 100*4 Pao Tel Ik Tel lat 5s..............1937 J - J 101*4 Sale 101*4 102 25 99*2 102

Philadelphia Co conv 5s------1919 F - A 99 99*4 9914 99*4 5 i96'4 99*4 South Bell Tel A  T  la ts f  53.1941 J - J 102 Sale 101*4 102 56; 99=8 102*4
Conv deben gold 5s--------- 1922 M - N 937s 04 937s 94 9 88 94 West Union coll tr cur 5s__ 193.8 J - J 101*4 103 101*8 102 2 100 102*8

Stand Gas *  El conv 3 f Bs._ 1926 J - D 100*2 102*2 101 101 0 98*2 1027a Fd and real est a 4 Ha____1950 M -N 97^ Sale 9G78 97*8 39 94=g 97=8
Syracuse Lighting 1st g 5S--1951 J -D 101 ____ 101 Sopt'10 99*4 101 M ut Un Tel b u  ext 5a____1941 M -N 102*4____ 101*4 Apr TO IOU4 10U2
Syracuse Light A Power 5 s .-1954 J -  J 86 ____ H5*a June‘ 12 Northwest Tel gu 4 H& 8- -  1934 J -  J 94*8____ 95 Mar* 10 ____| 95 96

•No price Friday; latest bid and asked, a Due Jan. 4 Duo April, e Due May. ffDueJun*. ti Due July, k Due Aug. o Due Oct. p Due Nov. q Due Dec. s Option sale.
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SHARK PRICES—NOT PER CENTUM PRICES.

Saturday 
Oct. 28.

Monday 
Oct. 30.

Tuesday 
Oct. 31.

Wednesday \ 
Nov. 1. I

Thursday I Friday 
Nov. 2. ■ Nov. 3.

*107*4 108 *107 107*4 *107 10734 *107*4 108
1

Last Sale 107% Oct’ 16
*100*4 101 *100*2 101 *100*2 101 *100*4 101 Last Sale 100*4 Oct’ 16

179 179 177 177*2 *177 180 *178 180 177*2 178 180 180
82 82*2 82 82*? 82 83 1 82*2 33 82 82 813., 82

•125 129 125 25 125 125 *125 *125 ____ 125 125
45 46 46 46*? 45*2 46*2 45*2 45*2 46 46*2 46 46%

*212 212 212 *212 *212 *212 ____ ____
* 4 * 4 * 4 * 4 Last Sale 4*2 M ay’ 16
* 40 * 40 * 40 $ 40 Last Sale 39 M ay’ 16

4*2 4*2 *4*2 5 *4*2 5 *4*2 5 *4*2 5 ____ ____
*44*2 47 *44*2 47 *41*2 47 *44*2 47 Last Sale 45 Sept’ 16

*150 154 *150 154 *150 154 *150 154 Last Sale 150 O ct’ 16
106 106 *105 106 106 106 105 105 105 105 105 105

•150 *150 *150 157 *150 Last Sale 150 Oct’ 16
76 76 *75 76*? 76 77 *75 77 77 77

*130 *13012
♦91 *91 *91 *91 *91 93 93
100 100 *99 100 100 100 100 100 *99 IOO" 100 100

*4*2 5 47s 5 *4*2 5 *4*2 5 *4*2 5 *4*2 5 1,
32*2 33*4 33 33 33 33 33 33*? 33 33 33 33
60*2 60*? 60*4 607s 60% 00% 60 60*2 60*4 61 60*2 60*2

•105 107 *105 107 *105 107 *105 107 Last Sale 101 O ct’ 16
•141*2 *141*2 *141*2 *141*2 Last Sale 142% O ct’ 16

•26 *27 28" *26 28 *27 28 *27 28 28 30
151 151 ♦150*4 151 *150*4 151 *151 151*4 *151 15134 ____ ____

84% O ct’ 16
•110*2 112 *110*4 112 *110*4 112 *110*4 112 112 112

58% 58*2 58*2 58*2 *58*2 59 58 58*2 58 58*2 58 58
*73 76 *73 76 *74 76 75 75 75 76 ....................
82 82 83 83 8234 85*2 85 85% *85 86 *84*4 8534

100*2 101 101*2 101*2 101 102 101*2 102 102 102 101% 102
♦1*2 1*4 *1*2 1*1 1*4 1*4 1% 1% 1% 2 2*4 2% 2,

•11 12 *11 12 *11 12 *11 11*2 12 12 12 13*2
121 121 12112 122% 120*4 120*4 120 120*2 121% 122*4 120% 120*2

•122 123 *121 123 121 121 121 121 121 121 120*2 121
133 133*4 133 133% 132% 133 132% 133*8 133 133% 133 133% 1,
*51*2 52*2 *51 52 51*2 51*2 513., 531? *52% 53 53 53
98 98 97*2 98 97*2 98 98 98 9734 98 98 98*2
76 76 77 77 76 76 76*2 77 77 77 77 77%
98 98 98 98 *98 98*2 *99 98*2 98*2 98*2 98*2

103 105 104 107 104*2 106 10434 n o 107*4 109 106 108 14,
•67 68 67*2 70 70 70 70 72*2 71*4 72 71% 71% 2,
*22*2 23*2 22*4 23*2 22*2 23 23 23 22% 22% 23 23

*8*2 9 8*2 8*2 8*2 8*2 *8*2 8*2 8*2 8*2 ____ ____
232 233 231 231 230 232 230 232*8 231 231 232 232
18278 1827s *181*2 182*? 182 182 *182 183 *183*2 184 183% 183%

*100 101 *100 101 *100 101 100 100 *100 101 100 100
90 90 90 90 90 90*2 90*4 91*4 91*2 93 92*2 93*4 3,
83 83*4 83 83 82% 82*2 82 82 83 83 83

*164*2 165 164*2 164*2 *163 164*? 163 163 *164 ____ ____
**4 **4 1*2 **4 1*2 *34 U? Last Sale 1 O ct’ 16•___ 17 17 17 17 Last Sale 16 June’ 16* 39 * 39 * 39 * 39 Last Sale 39 Aug’ 16

*27 *27 *27 *27 Last Sale 27 Oct’ 16
*56 *56 *56 *56 Last Sale 56 Oct’ 16
128 128*2 129*4 129*1 128*2 129 128*2 129 128 128*4 128*2 129
156 157 157 157 157 158 *159 160 160 162 160% 160*2

*166 171 167 167 ♦16SU 1701o 170 170*8
58 59 5778 58*4 57 57*2 5512 56 55*2 5634 55*2 55*2 2,

*15*8 16 15 15*2 1534 16 *1534 16 *15*4 16 ____ ____
151 153 151 151*2 151 152 152 154 155 157*2 157 157% 2,
60*2 60*2 81 62*4 62*4 64 64 67 66*4 68*2 69 70 3,

*32 *32 *32 *31*8 Last Sale 32 Oct’ 16
162*8 163 161 162*? 161U 162*4 162*4 164 162 164 162% 163 1,
57*2 57*2 57*4 57*i 57*8 57*? 57 57*2 57 57*2 57 57% 2,

*30 30 30*8 30*8 30% 293, 30 30*8 30*8 30 30%
118*8 119*4 117*2 119 118 119*4 11834 120% 121% 122% 120% 121 4,
121*8 121*8 121*2 121% *121*2 122 *121*2 122 *1221, 123 122*4 122*4

978 10*8 10 10*4 9% 10*8 10 11*4 ' 10% 11*4 10*4 11 37,

*4 412 334 3% *3% 4 3% 3% 3*4 3*4 *334 4
105*2 106*8 106*8 107 106 106 106 107 1 107 107 107 107
•12*4 12*8 12*8 121? 12 12*4 12*4 12*4 12% 12% 12 12*4 1,

1*4 1*4 1 V A 1 1 1 1 1 1 *.99 1 1,
6912 70 69*2 7 ()* i 69 69*? *69 70*4 70 70 71 71
47 *4 47*4 4734 52% 51 53*? 52 5534 54*2 56% 54 55*8 18,
78*s 78*8 79 80 80 81 82 86% 84*2 86 83 83% 3,
12*3 13*4 13*2 14% 14 14*4 14 14*2 14% 14*2 14 14*2 14,
*2*s 2*4 2*8 2*8 2*8 2*4 2 21? 2*8 2% 2%, 2*., 4,
64*4 65*8 65 66*2 6534 66*? 66 6»*s 69 69*4 69 69*4 4,
78 78*4 78 78*i 78*2 7834 78*2 79 78*2 79 78*4 79 3,

572 572 580 580 575 580 580 580 5S0 587 585 590
2112 21*2 2 112 21*2 *21 22 *21 22 *21 22 21% 22
60 61*8 62 63 61*8 62 61 62% 62 631? 63*., 64 3,
70*4 71*4 70*t 71*i 70% 7U? 70*2 71 71 71»4 71*4 72% 8,
*2*i 3 2*4 2*1 *2*2 3 *2*2 3 2*2 2*, 2% 2%
16 16*4 1534 16*4 15*4 16 15% 1534 15*4 15*4 16 16% 4
*8*2 9 *8*2 9*1 8*4 8*4 9 9 9 91? 9*2 10*4 1
91 91 90 90 89 90 90 90 90 92% 92*2 933., 1
51 51 51 51 51 51 51*4 51*? 52*2 521? 52 52

*13*2 13*4 *13*t 14 13% 13*4 13*2 13*2 13*4 13% 14 14
*3 4 *3 3*? *3 3*2 *3 3*? *3 3*2 3*2 3*2
51 52*8 513s 52*- 52 57*4 57*2 60 60 63*2 62 64% 31

♦90*2 911? 91*2 92% 92% 92*4 92*4 93 ♦92*2 93 91% 91%
33 33*? 33 33*2 33 33*? 33',, 33*4 32 34*4 34 341? 1
*4*.i 4% 4*4 4% 4% 4% *43, 4% 43, 4% 43., 43,
*5*2 6 5*4 5% 5% 5 % 5*2 5% 6*4 5% 5*4 5*2
14 14 13% 13% 13*4 13*4 13*2 14 13*2 13% 13*2 13%
4*4 4*4 4*2 41? 4*2 5 *4*4 5 4% 4% 43., 4*.,
5 5*8 5 5*8 5 5*8 *7 6*2 7*4 6% 7>s 8

16*2 16*8 16*4 16% *15*4 15*4 15*4 15% 15*8 15*2 • 15*4 15% 2
*3 3*4 *3 3<2 *3 3*2 3 3 3 3 *3% 3%
*4*8 4*4 4 4*8 4 4 4 4 4 4 4 4 1
96 96*2 96 97 96 96 95 96 96 97 97 97 1
23 23*4 23*4 23% 23% 23*8 23*2 23% 23% 24% 24% 25 1

6*2 6*? 6*8 6*? 6*4 6*2 6*2 6% 6*2 7 6̂ 8 678 3
*13*8 15 13*4 13*2 13 13 *14 15 *14 14*2

8*4 8*8 8*2 8*? 8*4 8*1 *8*4 8*? 8*4 8*? 8*4 8*2
21 21*4 21 2D4 21*4 21*? 21*4 211? 21 21% 21*2 23*4 10
*178 2 *178 2 1% 1% *1% 2 *1% 2 1*4 2
*1*4 l 7s *1*4 1*4 *1*4 13., *1*4 1*4 1*4 1% 1*., 13.,
*2 2* *2 2* *134 2*| 2 2 2 21? 2% 3*,
70 72 71*2 72% 71*4 72 72 72*. 72 72% 72*4 7234 2
90 90 91 91*2 91 91 91 91 91 91 91 91*2!
17*4 18*4 17*4 18*4 17% 19*4 19*2 20% 19*4 21 19% 20*4 24
91 92 92 92*7 92 92 92*4 92* 92*2 93 92 92
26 26*4 26*2 26*2 26% 26% 26*2 26* 26 29*? 29 29*2 1
88 89 90 90 90 90 90 90 *88 88*? 89 893

2*4 2*4 2*4 2*4 2 2*8 2*8 2*4 2 2% 2% 2% 1
9*8 9*2 9*4 91? 8*4 9*4 9 9 9 9*8 83, 9 1

2978 29% 30 30 *29 30 *29*2 30 *30 30*2 32% 32%
*5*2 6*? ' *5*2 6*? *5*2 6 *5*2 6*4 6 6 6 6

•15*2 16 *15 16 *15*2 16 *15 151 15 15 15% 15*2
5% 6*4 6 6% 7 8*4 7*2 8*- 7*2 7% 7 7% 39

45 45*? 45 45% 43*2 44*4 42 43*- 43*2 44*2 43*2 44
6*4 7 1 634 7*4 63.1 6*4 7 7 7 8 7*2 734' 2

.68 .68 | .65 .69 .69 .69 .67 .68 *.60 ■6,‘ .66 .66! 5
71*4 72 1 71*| 721? 71*2 71% 71 72% 72*2 73% 72% 75*21 7
5078 51*8 50% 51 51 51 51 51 51 51*4 50% 51*21 1
3*4 3 % 3*8 3*4 3% 3% 3*2 3% 3% 3*4 3*4 4 8

•14*4 15 1 1478 15 14% 14% 14% 15 14% 15*, 15% 16%1 7
*106*4 106*8 105*2 107 105*8 105% *107 107*2 109 109*4 109 113*8' 1

*7*4 7*8 7 7% 6% 7'sl 7 7*41 7*8 7% 7*4 7% 44
5*8 5*? 5*2 6 6 6's 6 6*8 6 6*8 6 6*s 3
5 5 ; *434 5 *434 5 43, 5 4*4 5 434 4*4

45*2 45*? 40 46 *44 45 | 45 45 45 45 45 45 1
*1*8 17S *1% 1% *1% 1%1 *1% 1%; 1*2 1% *1% 2 !

Sales 
of the
Week

Shares

127
682

30
925

26

136
3

20
174
.020
307
324

420
5

30
186
63

411
375

,580
310
234

77
S32
49

350
383
142

700
130
277
68
16

499
24
35

STOCKS 
BOSTON STOCK 

E X CH AN G E

Range Since Jan. 1

221
715

46

195
413

245
25

8,610
225

99
335

50
777
483
.579
820
875
115
360

225
825

',685
550
210
520

120
115
90

405
371

25

Railroads 
Atch Topeka & Santa Fe.,100

D o pref_______________100
Boston & Albany_________ 100
Boston Elevated__________ 100
Boston & Lowell__________ 100
Boston & Maine__________ 100
Boston & Providence......... 100
Boston Suburban Eleo Cos___

Do pref.................................
Boston & Woro Eleotrlo C o s ..

D o pref__________________
Cblo Juno Ry 4 0 8  Y ___ 100

Do p r e f___________________
Connecticut River________100
Fltobburg pref____________ 100
Georgia Ry & Eleo stampdlOO

D o pref______________ 100
Maine Central...................... 100
Mass Eleotrlo Cos________ 100

D o pref stamped________100
N Y N  H & Hartford.......... 100
Northern New Hampshire. 100
Old Colony_______________100
Rutland, pref____________ 100
Union Paclflo.........................100

D o pref...........................100
Vermont & Massachusetts. 100
West End Street___________ 50

D o pref_______________100
M iscellaneous

Amer Agrloul Chemloal___100
D o pref______ ________100

Amer Pneumatic Service.. 50
D o pref________________50

Amer Sugar Refining_____ 100
D o pref_____ _________ 100

Amor Telep & Teleg_______100
American Woolen of M ass.100

D o pref......................... .100
Amoskeag Manufacturing . . .

D o pref_________________
Atl Gulf & W I 8  S L ines.. 100

D o pref_______________100
Cuban Port C e m e n t ...$15 pd
East Boston Land________  10
Edison Eleetrlo Ilium_____ 100
General Eleotrlo__________ 100
MoElwaln (W H) 1st pref. 100
Massachusetts Gas Cos___100

D o pref_______ r,_____ 100
Mergenthaler Linotype— 100
Mexican Telephone......... - 10
Mississippi River P ow er.. 100

D o pref_______________100
New Eng Cotton Yarn____100

D o pref___________ 100
Now England Telephono.. 100
Nlpe Bay Company______ 100
Pullman Company________100
Punta Allegro S u g a r_____ 50
Reece Button-Hole_______  10
S w ift*  C o..............................100
Torrlngton..............     25

Do pref________________25
United Fruit........................ 100
United Shoe Mach C o rp .. 25

D o pref_________ 25
U S Steel Corporation____100

D o pref_______________100
Ventura Consol Oil Fields. 5 

M ining
Adventure C on____________ 25
Ahm eek_____ ______________ 25
Alaska G old______________  10
Algomah Mining___________ 25
Allouez..... ........................ 25
Amer Zlno, Lead & Smelt. 25

D o p r e f .. .................... .. 25
Arizona Commercial______  5
Butte-Balaklava C opper.. 10
Butte & Sup Cop (Ltd)___10
Calumet & Arizona......... ....10
Calumet & Hcola__________25
Centennial______ __________ 25
Chino Copper____________  5
Copper Range Cons C o . . .  25
Daly-W est.......................  20
East Butte Copper M in___10
Franklin....................... 25
Granby Consolidated......... 100
Greene Cananea........... .......100
Hancock Consolidated------25
Indiana Mining-------------------25
Island Creek Coal________

D o pref..........................
Islo Royalo Copper_________25
Kerr Lake.......................  5
Keweenaw Copper_________25
Lake Copper C o ___________ 25
La Salle Copper____________ 25
Mason Valley Mine______  5
Mass Consol_______________25
M ayflow er.._______________ 25
Mlohlgan_________________  25
Mohawk___________________ 25
Nevada Consolidated____ 5
New Aroadlan Copper____ 25
New Idrla Quicksilver____ 5
Niptsslng Mines__________ 5
North Butte_____________  15
North Lake............................. 25
OJtbway Mining___________ 25
Old Colony...................   25
Old Dominion C o__________25
Osceola____________________ 25
Pond Creek Coal___________ 10
Quincy...................................... 25
Ray Consolidated Copper. 10 
St Mary's Mineral L a n d .. 25 
Santa Fe Gold *  C opper.. 10
Shannon__________________  10
Shattuck-Arlzona_________ 10
South Lake________________25
Superior.......................  25
Superior & Boston Copper. 10
Tam arack_________________ 25
Trinity...................................... 25
Tuolumne Copper......... ...... *
U S  Smelt Refin *  M in . . .  60

D o pref________________50
Utah-Apex Mining_______  5
Utah Consolidated.............. 5
Utah Copper C o .....................10
Utah M eta l*T u n n el_____  1
Victoria____________________25
W inona____________________ 25
W olverine__________   25
W yandott................................ 25

57
97

135
20

130

102 M ar 2 
98*4 Aug 17 

174*2 Sept25 
65*2 Apr 24

122 Scptl4
34 Aug 29 

200 Aug 4
4i2 Feb 29 

39 M ayl9 
4 M a r l8 

42 Feb 28 
150 Oct 25 
102l2 Apr 26
123 Sept 1 
69U Sept27

122 Jan 3 
z86 Jan 10 

98 Septl9 
47gOot 25 

31 May 2 
M ay 5 
Jan 3 
Sept21 
M ay 1 
Apr 26 

81% M ar 1 
100i2 Aug 29 
z55 Sept21 
69 Ju lyl3

64 Apr 24 
95% Mar23 

1% July 8 
11 Oot 5 

106 Apr 22 
114i2 M ar 1 
126*8 Jan 31 
42 Aug 5 
92 Jan 11 
66 Jan 3 
98 July24
27 Jan 14 
42 Jan 15 
u*8% Apr 28

8*2 Aug 16 
230 Oot 31 
159*4 Apr 22 
95 June 8 
79 Sept21
78 Soptl4 

155 M ay 4 
.90 Aug 3
15 Jan 18 
39 Apr 21 
2312 J u ly l8
50 Jan 24 

126 Aug 16 
102*8 Jan 11 
158*2 Apr 28
51 Oot 10 
15 Feb 3

125 Feb 5
35 Jan 14
28 Jan 14 

136*2 Jan 31
50 June23 
28*2 Jan 3 
79*4 M ar 1 

115*4 Feb 5 
6% S cp tl8
1*4 Feb 17 

91 Aug 1 
11*4 Sept 2 

*4 M ay 3 
58 Julyl7  
29*2 J u ly ll 
60 J u ly ll 

7*g July29 
1*2 Aug 2 

60*2 JulylO 
66 June28 

515 Julyl4
14 Julyl7 
46 Ju ly ll 
54*2 J u ly ll

2 Julyl3 
11*2 Julyl2
6 June23

79 Julyl4 
34*4 June26 
10*2 June28
2 JulylO 

42 Sept27 
88 Jan 29 
25 Julyl3  
3*2 M ar 4 
2*4 Feb 11 
9*4 Julyl4 
3*4 Ju lyl5  
1*2 Aug 3 

10 Julyl3 
2 July 5 
1*2 Jan 5 

77*2 J u ly ll
15 Jan 28 
4*4 July 14 
9 JulylO
6 M ar 1 

20 Julyl3
.50 June 2 
1*8 Julyl5  
1*4 July 14 

60 Ju lyl4  
70 Julyl4  
11*2M ar 7 
81 Julyl2 
20*4 June22 
61*2 Jan 31 

1*4 July28
7 Julyl3 

24*4 J u ly ll
4 Aug 4 

12*2J u ly l5 
1*2 Jan 13 

35 Aug 5 
4*4 July 12 
.15 Jan 26 

54*8 Jan 3 
49 Feb
3 Mi Feb 11 
12*2 Jan 15 
75 June27
6*2 July 18 
2*4 Jan 3 
3*4 M ar27 

45 Oot 9 
1*8 Aug 12

Highest

44
30
58 

140 
162 
175
59

108 Jan 3 
101*4 M ar 9 
198 Feb 16 
88*2 Jan 19 

145 Feb 11 
52 Feb 14 

235*2 May29
5 Jan 8 

40*2 Feb 29
5*2 Jan 5 

45*8 J u ly l8 
154 July26 
110 Julyl4  
162 Feb 19 
87 Feb 14 

130*2 N ov  1 
93 N ov  3 

102 Jan 17 
8*4 Aug 30 

44 Aug 9 
77*4 Jan 3

107 Soptl4 
157 Feb 26
30 Jan 3 

152% Oot 24
84*s Oot 3 

125 M ar 1 
67** Jan 19 
86 Feb 25

85*2 Oct 31 
102*4 Oct 2 

3*4 Apr 12 
16 M ay 4 

125*4 Oot 25 
124 Oct 25 
134*2 Sept30 
55 M ar 14 

101*8 M arl4  
77*2N ov  3 

101*4 Feb 10 
110 N ov  1 
72*2 N ov  1 
25% July20 
13*8 Jan 19 

250 M ar 7 
186 Oot 20 
102*2 Sept 8 
93*4 N ov  3 
89 Feb 14 

172 Jan 19 
2*4 Jan 15 

19 Apr 10 
Feb 8 
Jan 7 
Jau 7 
M arl7  
N ov  2 
Oot 5 
Oot 28 

16l2May23 
177 Oot 9 

70 N ov  3 
33 M ar 2 

168*4 Aug 21 
63*2 M ayl2
31 Septl8 

122*8 N ov  2 
122*4 N ov  3
13 Jan 3

5*8 Apr 11
108 Sopt25 
2612 Jan 7

2 Apr 7 
74*2 Feb 21 
97*8 Apr 10 
86*8 N ov  1 
14*2 N ov  1 
5*2 Feb 5 

105*4 M ar 9 
79*2Oct 24 

590 Sept25
24 Sept28 
64 N o v  3 
73 Sept29

3% M arl7  
17*4 Sept 8 
10*4 Jan 8 
98*4 Feb 10 
52*2 M ar 9 
19*2 Jan 4
6 Jan 3 

64*8N ov  3 
93 N ov  1 
37*4 Sept27

5*8 May 3
8 Apr 6 

19*2 Feb 10
5*4 Jan 3 
7*4 N ov  2 

17*8 Oot 23 
6 Feb 10 
4*s Oot 19 

103*2 MarlO
25 N ov  3 
10*4 Jan 4 
24*4 Jan 19

9 Septl4
32 Jan 3 
412 Jan 3 
278 Apr 6 
4 Jan 3

73*4 M a rl 1 
101*2 M arl4  
21 N ov  2 
98*4 M a y l6 
29*2N ov  2 
93*2 8ept22 

3% Jan 8 
12*8 Feb 14 
40*8 Feb 14 
8*s Jan 4 

28*2 Jan 3 
8*4 Oct 31 

56*4 Jan 14 
12*4 Jan 3 
.74 Oct 13 

80*8 June 9 
53*4 Apr 11 

5*8 Apr 10 
10*2N ov  3 

113*8 N ov  3 
11*2 M arl3  
6*g Oot 31 
7*2 M ay3l 

67*2 Feb 10 
2*4 Feb 14

Range for Previous 
Year 1915

92*4 Feb 
97 Jan 

170 M ar 
73 June 

109 Feb 
20 Feb 

225 Jan 
5 Deo 

40 Sep 
5 N ov 

39 Jan 
157 Feb 
101*2 July 
140 Feb 
51 Feb 

114 Apr 
84 Aug 
92 M ar 

4% June 
33 July 
43 Feb 
89 Oct 

140 Aug 
15 M ar 

116*2 Jan 
79*4 M ar 

105 Feb 
61 May 
80 July

48 Jan 
87*2 M ar 

1*4 M ar 
13 Deo 

100 Feb 
109 Feb 
116 Jan 

16*2 Apr 
77 Feb 
59*8 Jan 
9712 May 

4 Feb 
9% M ar

8*2 Deo 
230 May 
138*4 Feb 
96*2 Aug 
78 Apr 
84 N ov  

154 Feb 
*4 Apr 

10 June 
35 Fob 
20 Apr 
25 July 

*127*4 June

150 Feb

15 Sep 
104*4 Jan 
28 M ar 
26 M ar 

110 Feb 
48 Aug 
28 M ar 
38 Feb 

102*4 Jan 
10*8 Deo
4 Jan

92*2 Deo 
2U2 Dec 

.45 Feb 
35*2 Jan 
16*4 Jan

Highest

109*8 N ov 
101*2 N ov  
198 Jan 
96 Jan 

138*2 Oct 
37*2 Oct 

240 June 
10 M ar 
56 M ar 

9 Sep 
47 July 

160 Sep 
110 Apr 
165 Jan 
76 N ov 

120 Feb 
88 M ar 

103*2 N ov  
10 Sep 
56 Jan 
87*4 Oot 
98 Apr 

157 Apr 
30 N ov  

141*8 N ov  
8178 Oot 

125 Apr 
72*2 Jan 
93*2 Feb

73*4 N ov  
101*2 N ov  

4*2 Oot 
19*2 Jan 

I I9I2N 0V 
119 Deo 
130*2 N ov 
57*4 Oct . 
99*2 Oot 
67 Apr 

101 Feb 
36 N ov  
49 N ov

13*4 Apr 
260 Jan 
18412 Oct 
104 M ar 
94 Aug 
9212 Jan 

200 Jan 
3 Sop 

16*8 Deo 
46*2 Jan 
30 N ov 
55 Deo 

143 Jan

170 Oct

18*4 Jan 
128 N ov  
36*2 Deo 
30*4 Sep 

163 N ov
65 May 
30 Aug 
89*2 Deo

117*4 Oct 
14*8 N ov

478 Apr 
103 Aug 
40*4 Apr 

4*4 Apr
66 Deo 
72*4 N ov

3*4 Jan
2 Jan 

35*4 Jan 
51*2 Feb

350 Jan 
15 Jan 
3278 Jan 
30 Jan 

178 Jan 
8*2 Jan 
412 Feb 

58 Jan 
23*4 Feb
11 Jan 
2*4 Jan

41 M ar 
85*2 Jan 
17*2 Jan
3 Aug 
1*2 Aug 
5*2 Jan 
3t8 Jan 
1 M ar 
3 Jan
3 Aug 
.60 M ar

46U Jan 
11*8 Feb
4i2 Feb
4 July 
5*8 Aug

22*4 Jan 
1 Jan 
.50 M ar 
2*4 N ov 

38*2 M ar 
64 Jan
12 Jan 
50 Jan 
15*4 Jan 
28 Jan

1 M ar 
4 Jan 

18*4 Jan 
5*4 N ov 

2212 Jan
1 M ar 

25 Jan
2*8 Feb 
.20Jan 

20 Feb 
28 Jan

2 Jan 
9*4 Feb

48*4 Jan

1 Feb 
1*4 Jan 

32 Jan 
.50 M ar

9*2 Apr 
4*4 Apr 

80 June 
78*4 Apr 

630 Apr 
25 Apr 
57 N ov 
65 Deo 

5*4 Apr 
16*2 Deo 
14* t Apr 
94*2 Apr 
52*8 Deo 
24*2 Apr 
10*2 Apr 
52 Aug 
91*3 Apr 
34 Apr 

6*8 Apr 
4*2 Apr 

1978 Deo 
9 Apr 
5 Deo 

17 Apr 
8 Apr 
3 Apr 

98 Deo 
17 Apr 
14*4 June 
13is Aug 

87s N OV 
3878 Apr 

4*8 Apr 
312 Apr 
7*8 Apr 

64 Doo 
93*2 Apr 
19*8 Aug 
95 Apr 
27*8 N ov  
65*2 Deo 

5 Oot 
11*2 Apr 
38 N ov  

7*4 July 
41*2 Apr 

4*2 Apr 
58*8 Aug 
16*2 Oot 
.63 Apr 

54 Deo 
60*2 Deo 

5*8 June 
16*8 June 
81*4 Deo

4*2 Apr 
5*8 May 

70 Apr 
2*4 Apr

• Bid and asked price*, a Ex-dlvldend and rights. 5 Ex-stock dividend, c Assessment paid. A;Ex-rtghts. * Ex-dlvldend. » Ex Tamaraok stock, w Half-paid.
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Outside Stock Exchanges_____
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exckango Oct. 28 to N ov. 3, both inclusive:

B onds—

F rid a y
L ast
S ale.
P r ic e .

W eek ’s  R ange 
o f  P r ic es . 

L o w . H ig h .

Sales
f o r

W eek .

R ange s in ce  J a n . 1.

L o w . H ig h .

103 103 S3,000 1004* May 1034* Oct
5s ......... .1924 1004* 1004* 5,600 964* July 1014* Oct

Am T  A T  coll 4s......... 1929 92% 924* 92 4* 19,000 904* Jan 93 Apr
Convertible 44*s— 1933 1124* 112 1124* 12,300 1054* Mar 1134* Oct

Atl G A W I SS 1, 5s . 1959 854* 854* 86 196,000 74 Jan 86 Oct
Chlo Jet & U 3 Y 5s. - 1940 1014* 1014* 6,000 10044 May 102 Aug

48 .  ............... ........ 1940 •86 86 3,000 85 Mar 91 Jan
Cumberland Tel 5s___1937 1004* 1004* 1004* 7,000 99 Jan 1004* Nov
Gt Nor— C B *  Q 48-1921 9844 984* 98 4* 32,000 974* July 99 Feb

Iteglstercd 4s______ 1921 984* 984* 98 4* 7,000 974* M ay 984* Feb
K  C M  *  B Income 5s. 1934 914* 914* 1,000 6744 Feb 92 Sept
K  C Ft S & Mem 6s. .1928 109 109 1,000 1014* Oct 110 Apr

984* 99 15,000 964* Mar 994* Jan
New Eng Cot Yarn 53.1929 91 91 4,000 75 Jan 91 Nov
N  E Telephone 5s___ 1932 i0244 1024* 1024* 17,000 1014* , Jan 104 M ay
New Ulver 5s________ 1934 81 804* 81 108,000 75 Jan 81 Oct
Pond Creek Coal 6 s ..  1923 102 994* 102 31,500 87 Feb 102 Nov
Punta Alegre Sugar 6s. 1931 100 101 70,500 994* Oct 101 Oct
Swift A  Co 1st 5s___ 1944 1014* 1004* 1014* 16,500 984* Jan 1024* Oct
United Fruit 44*s____1925 98 98 1,000 97 i Jan 98 Nov
U S Smelt R  A M conv 6s. 110 11044 7,000 1094* Apr 115 June
U S Steel s l  5s .  . _ 1963 1064* 106 4* 1,000 1044* Apr 1064* Nov
Western Tel & Tel 5s. 1932 1024* 1024* 1024* 32,000 99 Jan 1024* Oct

Chicago Stock Exchange.— Complete record of transac
tions at Chicago Stock Exchange from Oct. 28 to N ov. 3, both 
inclusive, compiled from the official sales lists, is as follows:

F rid a y
L ast W eek  s  R ange 

o f  P r ic es .  
L o w . H ig h .

Sales
f o r

W eek .
S h ares.

R ange s in ce  J a n . 1

Stocks—  P a r . P r ic e . L o w . H ig h .

Amcr Shipbuilding------100 72 604* 72 5,123 33 Jan 72 Nov
9344 92 94 452 754* Jan 95 Sept

Amer Straw Board. . .  100 42 40 42 378 12 M ay 50 Oct
58 58 60 4* 1,511 25 Jan 62 Sept
87 87 88 1,120 06 Jan 88 Oct

Cal A Chic Canal A D .100 54 55 494 45 May 55 Oct
ChloCIty A C Ity pt sh com 54* 44* 64* 3,032 24* July 54* N ov

Preferred------ ------------- 38 324* 38 9,899 15 July 38 N ov
108 108 53 108 108

Chic Pneumatic T o o l . .100 724* 734* 207 63J* Mar 79 Mar
Chic Kys part ctf "2 ” ------ 214* 214* 22 180 13 Apr 274* Oot
Chic Ilya part ctf " 4 " ____ 14* 14* 25 1 June 14* Oct
Commonw’th-Edlson. .  100 1434* 143 144 105 1394* June 147 Sept
Deere A C o  pref-......... 100 964* 96 964* 195 89 May 98 Feb
Diamond M atch______ 100 126 118 127 4,276 102 Mar 127 Oot
Ilartman Corporation____ 74 74 74 225 72 Sept 74 Oot
Hart,Schafl&M arx,com.. . 8744

118
89 157

10
86 Aug

Jan
91 Sept

SeptPreferred....................100 118 118 1144* 120
Illinois Brick..................100 9244 924* 924* 460 764* Jan 93 Oct
Lindsay Light...................... 204* 204* 204* 432 64* Jan 25 Aug

104*
268

104*
2904*

50 94* Mar H i* Aug
1,496 167 July 2904* Oct

133 133 10 1204* Feb 133 Oot
PagcWoven Wire Fence Co 154* 74* 18 4,303 6 Oct 18 Nov
Prest-o-LlteCo,Ino(no par) 1154* 115 116 488 1144* Oct 1194* Oct
Pacific Gas & Elec C o. 100 574* 574* 15 564* Oot z664* Apr
People’s G I. & Coko. 100 111 11044 113 95 110 M ay 118 Oct

114 114 1M44 145 107 Jan 1184* Sept
102 102 102 10 100 Apr 104 Feb

Quaker Oats C o______ 100 325 325 328 47 309 Jan 363 Jan
Preferred_________  100 112 1114* 113 90 107 Jan 115 Oct

Scars-Uocbuck com__ 100 22944 222144 2324* 3,631 1694* Mar 2324* Nov
Preferred________  100 126 126 126 4 124 Aug 127 Feb

Stow Warn Speed com . 100 1094* 1094* 113 3,213 824* Apr 119. Aug
Swift A C o...................... 100 1554* 151 1584* 5,187 1264* Jan 175 Oot

Bights W I & A _______ 134* 134* 14 4* 1,714 134* Oct 154* Oct
Union Carbldo C o____100 166 165 166 863 a 155 Sept 215 Se p
United Pap Board com . 100 364* 314* 36 4* 11,168 134* Juno 364* Nov

Preferred....................100 76 75 76 282 514* June 76 N ov
Word, Montg, & Co, pref. 116 1154* 116 160 1124* June 1174* Oct
Western Stone...............100

Bonds.
24* 244 50 14* Oct •3 Oct

Armour A C o  44*8...1939 934* 94 $6,000 924* Sept 944* Feb
Chicago City By 5 s .. 1927 994* 994* 27,000 984* Apr 100 Feb
Chlo City & ConItys5sl927 77 77 5,000 094* Sept 80 Oct
Chicago Bys 5s........... 1927 96J* 964* 964* 49,000 96 M ay 984* F’eb

Chlo Bys 5s, Scries "A  ”. 894* 89 4* 3,000 864* Aug 924* Feb
Chlo Bys 4s Series “ B” . . 70 70 70 5,000 054* July 75 Jan
Ch By pr m M g 4 s .1927 604* 604* 4,000 00 Oct 70 Jan
Chic ity AdJ Ino 48.1927 40 40 3,000 334* June 41 Oct

Ch Un Sta 1st M g 4 4*s ’63 1004* 1004* 5,000 100 June 1004* Feb
Cicero Gas Co ref g m . 1932 97 97 97 4,000 97 Nov 984* Mar
Commonw-Edlson 5s. 1943 102J* 1024* 1024* 8,000 1014* July 1024* Jan
Cudahy Pack 1st M 5sl924 1024* 102 4* 5,000 1014* May 1024* Mar
M ctr W Hide El 1st 4s. 1938 7144 72 5,000 71 May 734* Jan

Extension gold 4 s ..  1938
934*

68 68 5,000 68 Oct 084* Mar
Morris A Co 4 4*s____1939 93 934* 27,000 894* Jan 994* JulyN o ShoreEl 1stA ref g 5s’ 10 
Ogden Gas 5s________ 1945

994*
9644

994*
964*

3.000
1.000

984*
954*

Jan
Jan

1004* Juno 
974* MarPub Serv Co 1st ref g 5s ’56 96 96 42,000 94 Jan 964* SeptSwift A Co 1st g 5s___1944 101 1014* 4,000 984* Jan 1024* OctWilson & Co 1st 6s___1941 1024* 103 4,000 1024* Oot 103 Oct

x  Ex-divldcnd. a  Ex-dlvIdend 2% , stock dividend 40% . b Ex-dlv., ex-rights.

Baltimore Stock Exchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from Oct. 28 
to N ov. 3, both inclusive:

Stocks— P a r .

F rid a y
L ast
S ale.

P r ic e .

W eek 's  R ange  
o f  P r ic es .  

L ow . H ig h .

Sales
f o r

W eek .
S hares.

R a n ge s in ce  J a n . 1.

L o w . H ig h .

Alabama C o___________ 100
First preferred.......... 100
Second preferred____100

Arundel Sand & Grav. .100
Baltimore Flee, prof____50
Baltimore Tube.............. 100

Preferred___________ 100
Chalmers Oil A  Gas_____5
Commercial Credit......... 25

Preferred "11” ________25
Consol Gas. E I. A P ..1 00

Preferred___________ 100
Rights....... .........................

Consolidation Coal------100
Cosdcn & C o-------------------5
Cosdcn Gas--------..---------- 5

Preferred........................ 5
Cosdcn rights......................
Davison Chemical..no par
Elkhorn Coal Corp......... 50
Elkhorn Fuel...................100
G -ll-S Brewing v t c — 100 
Houston Oil trust ctfs. - 100 

Preferred trust c t fs .. 100

30

39

1244*

264*
125

11)7
174*
15
5

53

‘ 26"  
1X  

20 H 
03 4*

30
80
42
38
47

1244*
100

04*
40
264*

1234*
1204*

IX
994*
17 
13
44*

X
44
18 
184*

lA
19
024*

304*
80
46
39 X
47

1254* 
1004* 

7
40 
204*

1264*
1204*

2 X
107

18
15
5

5-32
53
204*
21

IX
2 0 X
04

237
100
65

1,986
265
150
491
100
30

200
4.742

133
4.998
2.253

14.303
11.799
2,585
1,993
5,924

373
1,065

75
1,410

560

15 Apr
50 Sept
30 Apr
35 4* Aug
41 July
63 Jan
82 4* Jan

34* Sept
46 Jan
264* Oct

107 Mar
107 June

1 1-16 Oct
96 Feb
134* Aug
6 Apr
44* Apr
l-K Oct

354* Aug
15 Aug
15 Aug

X July
13 4* Aug
57 July

304* Nov
80 Oct
46 Oct
42 Feb
47 Oct

1314* Aug
1064* Oct

8 Jan
50 Feb
30 Jan

1264* Oct
1204* Oct

24* Oct
107 Nov
264* Juno
184* June
04* June
5-32 Oct

714* Jan
21 Sept
21 Nov

14* Nov
234* Jan
08 Jan

F rid a y
L ast
S ale .

P r ic e .

W eek ’s  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r

W e e k .
S hares.

R a n ge s in ce  J a n . 1.

S tocks (C o n c l.)—  P a r . L o w . H ig h .

14 144*
174*

87 12 Aug
Mar

19 Apr
NovM t V-W oodb Mills v t rlOO 17 15 964 10 174*

Preferred v t r_____  100 67 624* 07 471 49 June 67 Nov
Norfolk By & L ight.-.100 27 27 25 25 Mar 27 Nov
Penn Water A Pow er.. 100 84 824* 84J* 3,634 72 Mar 845* Oct
Poole Engln’g A M in .. 100 1124* 113 185 92 Sept 148 Jan
Sapulpa Beflning_______ 5 94* 9 /i 104* 300 75* Aug 165* Feb
Seaboard Air Line_____100 17 17 17 25 15 Sept 175* Jan
United By A Elec______ 50 324* 29 334* 12,948 254* Jan 335* Oct
Wayland OH & Gas_____ 5

Bonds.
54* 5 54* 1,320 35* Aug 95* Feb

86 864*
83

$3,000
5,400

764*
60

864*
83Alabama Co gen 6s. .1933 82 JanNov

Anacostla A Potom 5s. 1949 1004* 1004* 1,000 96 Jan 1005* Oct
Atl C I. B B  conv 4s. .1939 94 944* 55,000 91 June 944* Cct
Balt Country Club 5s .1931 924* 924* 1,000 924* Oct 924* Oct
Balt Sparr P & C 44*s.1953 97 97 1,000

2,000
1,000

955* Jan 984* Mar
1004*
884*

1004*
884*

994*
88

Apr
Oct

1005*
894*

Sept
MarCarolina Central 4s. .1949

Charles Con Ry,GAE5s ’99 97 974* 5,000 93 Jan 974* Oct
Chicago By 1st 5s____1927 974* 97 4* 97 4* 13,000 96 M ay 995* Feb
Coal A Coke 1st 5s___1919 904* 904* 1,000 85 Jan 904* Nov
Consolidated Gas 5s. 1939 105 105 1,000 105 Oct 107 Feb

944* 944* 3,000
20,000

924*
865*

M ay
Aug

944*
Cons G, E L A P 44*s. 1935 924* 924* 924* 925* Oct

Notes . . .  ........... ............ 1034* 1034* 104 49,000 1025* Oct 101 Oct
934*

1034*
94 15,000

46,500
91 July

Sept
1)4

Convertible 6s_____1923 1054* 106 1024* 106 N ov
Cosdcn A Co 6s when Iss’d . 1054* 1014* 1054* 343,500 1014* Oct 1054* Nov
Cosdcn Gas 6s...................... 1054* 102 1055* 217,000 100 Aug 120 June
Elkhorn Coal Corp 6s. 1925 974* 974* 97 4* 50,000 964* Aug 984* Jan
Elkhorn Fuel 5s______1918 102J* 1004* 1025* 56,000 995* Aug 1025* Nov
Fair A Clarks Trac 5s. 1938 1004* 1004* 1004* 4,000 995* Jan 1014* Feb
Ga Caro A Nor 1st 5s. 1929 1024* 10244 1,000 102 Aug 1034* Jan
Georgia Pacific 1st 6s. 1922 107 107 3,000 1064* Sept 1075* Apr
Ga Sou & Florida 5 s .. 1945 1024* 102 1024* 14,000 101 July 103 Jan
G-B-S Brewing 1st 4s. 1951 30 30 5,000 204* Apr 30 Nov

2d Income 5s......... .1951 34* 24* 3 4* 133,000 4* Apr 3 5* Nov
Hous OH dlv ctfs .1923-25 85 85 4,000 79 Apr 86 Oct
Jamison C A C— GC5S1930 944* 95 14,500 91 Jan 95 N ov
Kirby Lumb Contr 6s. 1923 994* 99 4* 994* 15,000

8,000
984* Jan 994* Jan

Maryl’d Elec By 1st 5sl931 994* 994* 99 4* 965* Jan 100 Oct
Merch & Miners Trans 6s. 1034* 1034* 1035* 6,000 101 Jan 1035* Nov
Minn St & St P C Jt 5s 1928 102 X 102 4* 1,000 101 Aug 1024* M ay
M t V-W oodb notes 6s. 1918 1004* 1004* 2,000 98 Mar 1024* Oct
Norfolk Ity A I.t 5 s ..  1949 99 100 11,000 95 Feb 100 Nov
Pennsylv W & P 5s. .1940 96 954* 96 4* 70,000 90 Jan 964*1 Oct
United By A Elec 4 s .. 1949 85 844* 854* 76,000 82 July 854* 1 Oct

Income 4s................. 1949 67 654* 695* 347,000 604* June 695*] Oct
Funding 5s............. .1936 894* 89 90 42,100 844* Jan 90 t Oct

Wash By A El cons 4s. 1951 82 82 82 3,000 82 Aug 82 Aug

Philadelphia Stock Exchange.— Record of transactions 
at the Philadelphia Stock Exchange from Oct. 28 to Nov. 3, 
both inclusive, compiled from the official sales lists:

Friday
Last
Sale.

Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan 1

Stocks—  Par. Low. High.

American Gas of N J ..10 0 120 1204* 47 119 July 123 Feb
American R ailw ays____50 35 35 89 284* Jan 36 Apr

Preferred___________100 974* 974* 994* 56 934* Feb 100 Mar
Baldwin Locom otive-.100 87 87 4* 300 69 July 1154* Feb

100 107 15 104 Sept
July

1094*
Buff A Susq pref v t c.100 60 60 100 54 624* Jan

45 45 57 44 47 Feb
Cambria Steel....... ..........50 140 135 *140 153 704* Jan 145 Oct
Consol Trac of N J ___ 100 734* 734* 734* 40 70 Mar 734* Nov
Elec Storage Battery.. 100 704* 68 714* 4,364 584* Apr 724* Sept
General Asphalt______ 100 314* 294* 32 1,549 274* Aug 38 Mar

72 734* 730 69 Aug 734*
Hunt A Broad T op _____50 14 54* 15 1,163 5 June 15 N ov

Preferred____________50 234* 114* 234* 496 9 July 23 J* Nov
Insurance Co of N A __ 10 27 27 274* 288 25 Jan 274* Oct
J G Brill C o................... 100 39 35 39 425 34 Apr 484* Jan
Kentucky Securities.. .  100 30 30 20 164* Feb 30 Oct
Keystone Telephone____50 ______ 124* 124* 541 124* Oct 15 Mar
Lake Superior Corp__ 100 284* 15 334* 191,580 84* Jan 334* Nov
Lehigh Navigation_____50 834* 1764* 844* 5,842 74 M ay 8444 Nov
Lehigh Valley_________ 50 »8 4 4 * 84 844* 288 74J* Jan 87 Oct
Lehigh Valley T ran sit..50 21 204* 214* 325 18 Jan 2344 Mar

Preferred..................... 50 42 J* 424* 43 4* 182 38 Jan 444* Mar
Mlnnhill S IT 50 574*

89
574*
89

2 56 Feb
7 85 Sept

July
90

Pennsylv Salt M fg......... 50 994* 994* 30 97 1024* Feb
Pennsylvania__________ 50 584* J-574* 584* 4,136 554* Aug 60 Oct
Philadelphia Co(Pitts) .50 ______ 404* 41 122 384* Sept 454* Jan

Pref (cumulative 6 % ).50 404* 40 4* 42 32 394* July 45 Apr
Philadelphia Electric.224* 294* 29 294* 2,693 27 Mar 294* June
Plilla Bapld Transit___ 50 21 21 50 17 May 214* Sept

Voting trust receipts. .50 214* 194* 214* 22,910 17 May 214* Sept
Philadelphia Traction-.50 ______ 80 80 32 75 May 80 Oct

1074* 111 440 754* Jan 1154* Sept
464*

44*
464*

44*
10 424*

4
514* M ay

3 M a yTono-Belmont Devel____1 44* 2,080 Mar 5 7-11
Tonopah Mining________ 1 64* 5 15-16 64* 1,450 54* Aug 7 Jan
Union Traction________ 50 46 454* 464* 643 414* Jan 464* Sept
United Gas Improv’t __ 50 924* 904* 924* 3,927 874* May 934* Oct
U S Steel Corporation 100 1204* 1174* 122 25,716 794* Mar 122 Nov
Warwick Iron A Steel.. 10 94* 94* 94* 112 94* Aug 114* June
Western N Y A Pa.........50 184* 184* 184* 40 10 Mar 204* June
W Jersey A Sea Shore..50 504* 50 504* 61 484* Sept 51 Jan
Westmoreland Coal___ 50 75 74 75 13 654* Apr 75 N ov
Wm Cramp A Sons__ 100 83 814* 83 475 70 Mar 87 Jan

Bonds.
Amer Gas & Elec 5s. _ 2007 964* 964* 97 $18,000 894* Jan 97 Oct

96 964*
1044*

1,400 894*
104

964*
106Baldwin Locom 1st 5s. 1940 1044* 6,000 May Mar

Cons Trac N J 1st 5s. 1932 1024* 1024* 2,000 10144 Jan 1024* Apr
Elec A Peop tr ctf 4s. .1945 82 82 82 8,000 7944 May 82 Nov

814* 824* 1,500 76 Apr 83 Jan
Hunt A B T  cons 5 s .. 1925 75 75 5,000 75 Nov 75 Nov
Inter-State Rys coll 4s 1943 57 57 8,000 57 May 58 Jan
Koystone Tel 1st 5 s .. 1935 974* 974* 7,000 96 Jan 100 Feb
Lake Superior Corp 5s 1924 50 384* 50 269,000 204* Jan 50 Nov

39 45 1,500 274* Feb 45
Leh C A N  cons 44*8.1954 1024* 1024* 1,000 101 Aug 1034* Feb
Leh Val gen cons 4s. .2003 924* 924* 13,000 89 Sept1 94 Feb

91 91 1,000 87 Sept
Aug

93 Feb
Gen consol 44*8____ 2003 1004* 1004* 1004* 20,000 994* 1034* Feb

Leh Vail Coal 1st 5 s .. 1933 1054* 1054* 3,000 104 Aug 106 Jan
Pennsylv RB gen 44*s 1965 103 1024* 103 21,000 1004* Jan 103 Feb

Consol 44*a............. 1960 1054* 1054* 1054* 18,000 10444 July 1064* Feb
Pennsylvania Steel 5s. 1917 1004* 1004* 1004* 5,000 1004* Nov 1004* M ay
Philadelphia Co 1st 53.1949 1014* 1014* 1014* 7,000 1004* Aug 1014* Feb

Cons A coll tr 5s__ 1951 89 89 1,000 87 Aug 94 Feb
Plilla Elec tr ctfs 5 s .. 1948 106 106 15,000 1034* Jan 106 Oct

Trust certlfs 4s------1950 864* 86 864* 14,000 814* M ay 88 Oct
Beading general 4s— 1997 954* 96 3,000 934* M ay 964* Jan
Stand G A E 6s small. 1926 100 1004* 1,500 994* Jan 1024* Apr
United Bys g tr ctf 4 s .1949 71 73 30,000 70 Aug 754* Jan
United Bys Invest 58.1926 73 72 73 26,000 674* Apr 74 Apr

Pittsburgh Stock Exchange.— Following sales were re
ported Oct. 28 to N ov. 3, both inclusive. Like records 
will be found in previous issues.
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Stocks—  Par.

Friday
Last
Sale.
Price.

Week s Range 
of Pi ices. 

Low. High.

Sales
for

Week.
Shares.

Range since Ja. 1.

Low. High.

American Sewer P ip e .. 100 IS 'A 18'A 20)4 2,295 15 June 20)4 Oct
Am Wind Glass M ach. 100 62)4 61)4 63)4 1,085 31 'A Juno 66 Oct

Preferred....................100 117)4 116 118 575 122)4 July 155 Apr
Cable Consol Mining____1 6c 5o 70 15,275 3c Apr 13c Oct

41 41)4 540 36 June 42)4 Jan
Columbia Gas A E lec. 100 41 39)4 41 175 14 % Mar 43)4 Oct
Consolidated Ice, c o m ..50 4 4)4 235 3 July 5 Mar
Crucible Steel, prof . .  100 122 122 20 109)4 Jan 122 Oct
Independent Brewing.. .50 5)4 5 6 1,540 2)4 Mar 7 Sept

22)4 23 275 15)4 Mar 23 Sept
La Belle Iron Works . .  100 78)4 76 79 2,915 49 June 80)4 Oct
Lone Star Gas......... ......100 92 91 92 105 87 Aug 93 Jan
Mfrs Light A Heat.........50 58)4 58)4 59)4 644 49)4 Apr 59)4 Sept
National Fireproofing..50 7)4 7H 320 6)4 July 12 Jan

17)4 17)4 190 15)4 July 24)4 Jan
Ohio Fuel Oil..................__1 17)4 17)4 240 14 Aug 19 Jan
Ohio Fuel Supply .......... 25 49 48)4 49 >4 785 38 Feb 50 Oct
Oklahoma Natural G as.100 85 86 44 70 Jan 86 Nov
People’s Nat Gas A Pipe.25 30 36 36 10 34 July 37 Jan
PIttsb Brewing, com ___ 50 6 6)4 70 4)4 Mar 6)4 Aug

24)4 25 70 16)4 Feb 26 Oct
Pittsburgh.Coal, com . 100 42 44 % 140 23)4 Apr 45 Oct
PIttsb Cons M M A T . . . 1 l ie 7c 120 96,500 5c Sept 15o Oct
Pittsburgh-Idaho............. 1 1.15 1.15 500 1.10 Sopt 1.25 Sept
PIttsb Oil A Gas______100 10 H 10)4 11)4 830 6)4 Mar 13)4 Oct
Pittsburgh Plato Glass. 100 126)4 126)4 126)4 145 115 Jan 128 Sept
Pure Oil, com mon______5 21)4 20)4 21)4 4,458 x\7Vs May 21)4 Oct
Ross Mining A M illing.. 1 20o 20o 28o 8,100 5o Apr 45c Oct
San Toy Mining_____ 1 18o 180 18o 500 l lo June 25c Jan
Union Natural Gas____100 175 175 184 141)4 Apr 175 Oct
U S Glass____________ 100 40 39)4 40 100 25)4 Juno 46)4 Oct
U S Steel Corp, com __.i00 120)4 117)4 122 • 790 80)4 Jan 122 Nov
West'house Air Brake. .50 152 zl51 156)4 1,619 133)4 Apr 160 Oct
Westh'so Elec A M fg__ 50 66)4 63)4 67)4 2,835 53)4 July 71)4 Mar
Westlnghouse M ach lne.50______ 31 31 10 30 Mar 35 Oct
West Penn T r A W P . . 100 25 22)4 25 485 17 Jan 24 Sept

Preferred___________100 74)4 68)4 74)4 210 44 Jan 74)4 Nov
Bonds.

Indep Brewing 6s___ 1955 60 60 60 59,000 49 Mar 62 Aug
Pittsburgh Coal deb 5S1931 100 99)4 100 19,500 96)4 May 100 Nov

x Ex-dividend.

Volume of Business at Stock Exchanges
TRAN SACTIO NS AT TH E  NEW  YO R K  STOCK EXCH AN G E 

D A IL Y . W EE K LY AN D  Y E A R L Y .

Week ending 
Nov. 3 1916.

St

Shares.

ocks.

Par Value.

Railroad,
Jkc.,

Ronds.

State, ilfun, 
&  Foreign 

Bonds.
U. S. 

Bonds.

Saturday____________
M onday_____________
Tuesday_____________
W ednesday....... ..........
Thursday......................
F riday______________

T o ta l ......... ..............

634,480
1,063,210

945,346
1,194,508
1,655,214
1,073,414

$48,452,000
90,340,500
84,719,100

105,199,550
133,113,400
84,333,875

$2,123,500 $645,500
3.959.500 1,498,000
4.805.000 843,500
4.768.000 729,500
5.408.500 1,602,000
4.001.000 2,017,500

$1,000

6,566,172 $546,158,4251 $25,065,500 $7,336,000' $1,000

Sales at
New York Stock 

Exchange.

Week ending Nov. 3. Jan. 1 to Nov. 3.

1916. 1915. 1916. | 1915.

Stocks— N o. shares__
Par value......... ........

Bank shares, par.........
Bonds.

Government bonds__
State, mun.,Ac..bonds 
R R . A mlsc. bonds__

Total bonds.............

6,566,172
$546,158,425

$10,000

SI,000 
7,336,000 

25,065,500

4,959,316
$420,094,600

$31,900

S500
796,000

29,483,500

168,753,471
$14,604,079,865

$219,100

$746,950
257.114.000
690.559.000

146,069,637
$12,573,802,620

$194,700

$889,000
21,462,500

715,387,700

$32,402,500 $30,280,000 $948,419,950 $737,739,200

D A ILY TRAN SACTIO NS AT T n E  BOSTON, PH ILA D E LPH IA AN D  
B A LTIM O RE EXCH AN G ES.

Week ending 
Nov. 3 1916.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. |Bond Sales. Shares. Bond Sales.

Saturday......... ......
M onday_________
Tuesday.................
W ednesday______
Thursday................
Friday ....................

38,263
64,537
53.S09
78,761
63,491
94,587

579.000 
102,200
89,500

147.000 
132,300
53,900

12.3751 $21,900 
42,301 i 107,500 
29,437' 54,500 
67,772 104,500 
84,483 114,500 
45,901 107,000

12,140
21,349

7,817
6,863

12,348
10,884

$302,500
291.500 
376,000
136.500
350.500 
222,600

T o ta l.................. 393,438' $603,900' 282,269 S509,90o! 71,401 $1,679,600

New York “ Curb” Market.— Below we give a record of 
the transactions in the outside security markot from Oct. 28 
to N ov. 3, both inclusive. It covers all the sales for the 
woek ending Friday afternoon.

Week ending Nov. 3. 

Stocks—  Par.

Friday
Last
Sale

Price.

Week's Range 
of Prices 

Low. High.

Sales
for

Week
Shares.

Range since Jan. 1.

Low. High.

Aetna Explos.r —  (no par) 11 9)3 11)3 48,500 7 July 25 Feb
Amer Sumatra T o b . . . .100 25)3 24 25 % 3,800 19)3 Oot 20 Oct
Am Writ Paper com .r .100 7 )4 7)3 9)3 21,300 2 Mar 11)3 Oot
Brit-Amer Tob ord’y . ..£ 1 19 20 400 16 Jan 20 Aug

Ordinary bearer__ ..£ 1 19 20 600 15 ‘A May 20)3 Aug
Butler C h em lca l.r ... . . . 5 3 % 3)3 1,700 2)3 Mar 7)3 Apr
Butterworth-J udson _ r (t ) . 75 H 74)3 75)3 3,650 60 Sept 76 Oct
Calif Packing C orp.r . (t ) 36 36 37)3 1,750 36 Oct 38 Oct
California Shipbldg.r . .1 0 15)3 14)3 16)3 5,200 13 Oct 16)3 Oct
Carbon Steel, com . r . . .100 117)3 115 125 780 55 Feb 125 N ov

2nd preferred-......... .100 80 80 100 58 Feb 80 Nov
Car Ltg A P ow er.r .. - .2 5 4)3 4 4)3 4,250 3)3 Aug 7)3 Apr
Carwen Steel T o o l.r . . .1 0 13)3 11 )3 13 Vs 11,400 w7'A Jan 13)3 N ov
Central Foundry com r 100 17)3 16)3 18)3 1,775 11 Jan 18)3 Oct

Preferred r________ .100 32 32 35 1,800 20 Jan 35 Oct
Chalmers M ot Corp rw l(t ) 36 36 500 36 N ov 36 Nov
Charcoal Iron Co of Am . 10 8)3 8 813 13,900 5)3 Aug 8)3 M ay

Preferred.................. . .1 0 7)3 7)3 7 Vs 5,300 5)3 June 7)3 Oct
Chevrolet M otor......... .100 190 186 193 6,000 115 Jan 278 June
Emerson Motors, Ino r . 10 2 4 3,250 2 N ov 5)3 Aug
Emerson Phonograph- . . . 5 12)3 10)3 12)3 3,940 8 >3 Oct 14)3 Jan
Enger M otor Car r__ ..1 0 7)3 7)3 8 2,650 7 Vs N ov 8 Oct
Fisher Body Corp.r(no par) 39)3 39)3 100 37 Vs An* 42)3 Oot
Gen! Am Tank Car.r -(t ) 60 60 100 59 Oct 61 Oct
General M otors.r.w  1.100 165 161 168 2,200 124 Sept 172 Oct

Preferred .r .w  1___ .100 91)3 95)3 2,100 93 Oct 98 Sept
Great A A P Tea pf r. .100 102)3 102)3 200 102)3 Oct 102)3 Oct
Guantanamo Sugar.. . .5 0 77)3 77 79 3,382 u56 Sept 86 Apr
Hall Switch A Slgnal.r .100 9 10 350 5 Aug 21)3 Jan

Preferred r _______ .100 20 21 1,950 20 Sept 43 Feb

Stocks— (Concl.) Par.

Friday 
Last 

Sale ol 
Price.

Week's Range 
Prices.

Low. High.

Sales
for

Week
Shares.

Range since Jan 1

Low. High.

4 3)3 4)3 7,600 3 'A Oct 4)4 N ov
41)3 41 42 1,710 33)4 July 54)4 Jan

56 61 3,435 41 Apr 61 Oct
98 98)3 475 93)1 July 99 Oct

5)3 3,000 5)41 Oct 11)4 Juno
28 28 300 27 A Sept 29)4 Oot

7-16 Vs )3 28,720 250 Aug 53o Sept
15)3 *14)3 15)3 3,150 10 Juno *19 Sept
22 'A 22)3 22)3 600 7 July 26)4 Jan
42o 42c 47c 15,140 o35c Sept o61o Aug

9)3 8)3 11 2,700 8)4 Oct 33 Jan
14)3 16)3 2,300 12 Sept 19)4 Oot

11 10)3 14)3 22,500 6)4 July 11)4 Oct
11)3 13)3 6,200 8 'A July 14)4 Jan

107 107 107 10 105 Sept 107 N ov
39 'A 39)3 40 3,100 32 Oct 40 Oot

Vs 1 1,600 'A Oct 2)4 Jan
3)3 3)3 3 A 1,180 3 Apr 4)4 Jan

66 59 75 11,400 23 June 83 Oot
98 96 99 2,209 70 May 99 N ov

7)3 6)3 7)3 19,700 4 Mar 13 Jan
44)3 44 44 H 200 44 Nov 44)4 N ov
95 94 95 200 94 Nov 95 N ov
20 19)3 20 1,100 nvs Sept 20 Oot
68)3 68 Vs 09)3 39,000 57 Apr 77)4 Jan
64)3 64 65 'A 3,000 63)4 Oct 73)4 Sept
43 42 44 9,600 42 Oct 44 J 4 Oct
16 16 16 300 12)4 Feb 16)4 M ar
14 Vs 11)3 15 31,600 11)4 Oct 15 N ov

112 112 112 125 86)4 Sept 150 Jan
10 9)3 10)3 9,100 W0 Vi. Oot tel0)4 N ov

2)3 4 4,100 2 Sept 4)4 Oot
5)3 5)3 1,800 4 X Oot 6)4 Aug

5)3 5)3 5)3 2,500 4)4 Mar 6)4 Feb
19)3 19M 19 M 5,300 14 July 19)4 N ov
31 30 32 900 30 Sopt 40- Mar
29)3 29)3 29)3 1,500 24)4 Aug 30 Sept
43)3 42)3 45 2,200 42)4 Oct 45 Nov
97)3 96)3 98 2,515 90)4 Nov 98 Oct
10)3 10)3 10)3 960 9)4 Aug 11)4 Sept
47)3 47)3 48 2,600 47)4 Oct 48 Oot

102 102 104 1,800 100)4 Oct 104 Oct
99 93 101)3 925 61 Apr 101)4 N ov

135 135 138 112 101 Apr 139 Oct
7)3 7)3 100 5% Aug K))4 Feb

3)3 2)3 3 Vs 4,825 2)4 Sept 3)4 Oot
43 41)3 45 36,000 31)4 July 45)4 Oot

40)3 40)3 400 39 Oot 41 Oot
82)3 81)3 *82 327 73)4 July 83 Oct

44)3 44 46)3 21,700 44 Nov 46 ‘A Oct
2 2)3 2,000 2 June 6)4 Jan

48)3 47 50)3 15,300 47 N ov 51)4 Oct
64)3 62 66 29,700 57 Aug 94 Juno

1 1-16 1 1)3 13,100 )4 M ay 2 1-16 Jan
2 Vs 2)3 1,550 2)4 July 4)4 Jan

7)3 6)3 7)3 22,300 4 Apr 8 Sopt
29 28 32 32,400 27 Sept 39 Oot

20)3 21 975 12 Sept 21)4 Oot
47 49 790 36 Sept 49 Oct
19 19)3 1,100 19 Sept 20)4 Sept

50 49 51 1,900 49 Oct 51 Nov
60 59 00 10,000 59 Nov 60 N ov

1)3 I 1)3 4,500 Vs July 3 Jan
23)3 23)3 24)3 15,000 22 Oct 36 Sept

4 4 H 1,000 3)4 Aug 6)4 Apr

1 13-16 1 32,000 Vs Oct 1 N  ov
13)3 13)3 200 13)4 Nov 13)4 N ov

3 2)3 3 1,700 1 Oct 3)4 Oct

222 219 222 143 155 June 235 Oct
367 340 370 622 189 Jan 392 Oct

292 294 50 205 Apr 305 Sept
805 805 815 80 487 Jan 815 Nov
602 595 603 193 495 Apr 601 Oct
240 238 242 139 200 Mar 244 Oot
430 430 430 1 S3 70 July 560 Apr

298 302 17 216 Feb 302 Nov

Hart-Bell C o .r ...................5
Haskell A Barkoarfno Dari 
Holly Sugar c om ..(n o  par)

Preferred___________ 100
Hupp M otor Car C orp .. 10 
Hutchinson Sug Plant r 25 
imp Carbon C h aser.r.. 1 
Intercontinental Rubb.100
Int Arms A Fuze Sec___25
Joplin Ore A Spelter.r.o .5  
Kathodion Bronze, p ref..5  
Keystone Tiro & Rubb-.IO  
Lake Torpedo B o a t.r ..  10

1st preferred.r______ 10
Loft, I n c . . . ...................100
Manhattan Elec SupplylOO
Manhattan Transit------20
Marconi Wlrel Tel of Ara.5 
Marlin Arms v t c (no par).

Preferred v t c ______ 100
Maxim M unitions.r____10
McCrory Stores______ 100

Preferred___________ 100
Mexican Petrol Export r . 
Midvale Steel A O rd .r ..5 0  
Mitchell Motors.r (no par) 
Nat M ot Car A V e h .r .-(t )
N Y Transportation----------
North Amer Pulp & Paper. 
Poole Eng A Mach r . .100 
Pugh Stores C orp .r .w  1.10 
PullmanVentilatorCorp.r.5

Preferred . r ----------------- 5
Rlker & Heg (Corp f o r ) . .6
St Joseph L ead.r--------- 10
St L Rocky M t A Pac r 100 
Seab’d St A Manganese (t) 
Smith (AO) Corp r (no par)

Preferred r __________ 100
Smith ATerry Transp pf 10
Spicer M fg .r__________ 100

1st preferred.r......... 100
Springfield Body Corp. 100

Preferred___________ 100
Standard M ot Constr r.10
Steel Alloys C o ip .r ......... 5
Submarine B oa t..(n o  par) 
Times Sa Auto Sup.to. ( t )  
Todd Shipyards.r(no par) 
Transue & Williams Steel 

Forging Corp r .(n o  par) 
Triangle Film Corp v t c .5  
United Alloys Steel Corp rt 
United M otors.r .(n o  par) 
United Profit Sharing------

U S  Tungsten, r ------1-------1

Wilson Pack'g r w i(no par)

Wrlght-Martin A lr .r . .( t )

R ights—
N Y  Central.............
S w ift*  C o ......... .......
Tennessee Copper-------------

Former Standard Oil 
Subsidiaries

Illinois Pipe Line........... 100
Ohio Oil..........................25

O ther OH Stocks 
Alberta Petrol.r (prosp’ct)
Barnett OH & G as.r------1
Cosden & C o .r --------------- 5
Cosden Oil & G a s.r ......... 5

Preferred r -------------------5
Federal O il.r____________ 5
Gen Ref A P rod .r................
Houston Oil, c o m .r . . .  100 
Kenova Oil (prospect). . . 1  
Metropolitan Petroleum.5
Midwest Oil com .r ........... 1
N Y-Oklahoma O il.r ------1
Oil *  Exploration r ------10
Oklahoma Oil com .r ------1

Preferred r ....... ............... 1
Oklahoma Prod A R e fg ..6
Omar Oil A Gas--------------1
Pan-Am PctATran pi r 100
Sapuipa Refining......... r .5
Savoy Oil— ............  5
Sequoyah Oil A R ef--------1
Sinclair Oil A Ref r(no par) 
Southern Oil A Transp’ t 10
Tex-Mex Petroleum i ------1
United Western O il .r . . .1  
Utah Petrol (prospect) . .1  
Vacuum GasAO.Ltd r . i . l
Ventura Cons’d O il.r ------5
Victoria O il.r ----------------- 1
Way land Oil A Gas com . .5  
West End OH A Gas r . . . l  

Preferred r ......... ........... 1

6So 67o 08o

M ining Stocks 
Alaska-Brlt Col Metals i 1
Alaska Mines C o r p ......... 1
Alaska Westover C o p .r . l
Arizona Chlorlde.r------10c
Arizona C opporflelds.r.-l
Arkansas Arizona r . ......... 1
Atlanta M ines.r--------------1
Big Jim........................... 10c
Big Ledge Copper C o------1
Blsbee Cop M A D ev------1
Booth r ............................. -1
Boston A Montana D e v ..5 
Butte Copper A Zinc v r. c 5 
Buttc-Detroit CopA Zinc. 1
Calaveras Copper.r--------5
Caledonia Mining.............. 1
Callf-Treadwell Gold M t 1 
Calumet A Jcromo Cop r . l
Canada Copper.................. 5
Cash B oy............... - ..........1
Oerro do Pasco Coptno par)
Consol Arlz Smelt.............. 5
Consol Copper Mines------5
Consol-nom estead.. r . l

2)4 2)4 3)4
17)4 16)4 18)4
14)4 13 15

4)4 5
15-16 2)4 1 3-16

H H )4
20)4 19 20)4

3-16 h
11)4 11 13)4
42o llo 13c

1 Vs 1
)4 1

10)4o 9)4c l ie
9-16 9-16 9-16
11 10Vs 11 ’A
68o 60c 68c

97)4 97)4
9)4 9)4 10

12)4 13)4
1)4 1 5-16 1)4

54)4 53)4 55
8)4 8 8)4

)4 )4
1)4 1 1-16 1)4

47c 420 48o
1 1-16 )4 1 5-16

10 11)4
2)4 1)4 2 Vs

4)4
60c 30c 60c

Vs 1

H Vs )4
850 84 o 86c
45o 5-16 460
46c 39c 46c

1)4 1)4 1)4

1 5-16 
7 )4 

1 1-16

76c
12^

1

" it c
80o

2 H 
2

4 4)4 
2 13-16

2)
15-16

13-16 
9J4c 10c 

1 3-16 1 5-16
6)4 

80o 
100 
72c 

8)4 
91o 

5)4 
40o 
76o 

1 15-16 2 5-16 
1J4 2

7)4
1-16
l lo
81c
12)4

1)4
51o
80o

50 
39)4 

2 1-16 
2)4

5C
45)4

3
2  )4

)4 15-16

800
3,675

13,910
27,450

3,300
101,600
25,500

2,100
6,100
4,500

21,000
7,050
4,160

79,000
13,850
25.700
15.600 

30
2,350
1,400

31,100
15.700 
16,735

100
20,800
38.600

306.000 
11,800

113,700
1,100

213.000
1,200

11.400
49.200
12.400
33.700 

0,050
9.000
7.000

32.200
29.400

110,000
2,500

54,000
45.500
22.200 

1,100
13,9001
15,200
78,685
16.700

1.000
17.500 

187,500
2,600

37.500

60o June
2 ) 4 Jan 

13 Aug
6)4 Apr
3 )  4 July 

)4 Feb
Aug 
Aug12

'At Sept 
10 Aug
38o Aug 
70c June 

)4 Oct 
7c Mar 

)4 Aug 
5)4 Aug 

48o Oot 
80 July

7 )4 Aug 
9)4 Mar 
1)4 Sept

35)4 Aug
8 Oct 
)4 N ov

54 o Mar 
35o Sept 
28c Sept 

7)4 Sept 
1 Mar 
3)4 Aug 

30c Oot 
)4 Nov

25o Oct 
59o Sopt 

)4 Oct 
30 o Oot 
35c July 

13-16 Nov
00 Aug
1 )4 Feb 

1 7-16 Feb 
80o Nov 
lOo N ov  
60c Mar
4)4 Juno 
91o Oot 
2)4 Jan 

40o N ov 
76o N  ov 

1H  Aug 
1 3-16 Mar 
3)4o Feb 

32)4 July 
1)4 July 
1)4 Feb 

)4 July

69o Oot 
4)4 M ay 

27 June 
18)4 Juno 
6)4 Feb 
4 'At N  ov 

1 1-16 Sept 
23 Jan 
93o Juno 
25 M ay 
85o Feb 

IN  Aug 
1 Oot 

21o June 
1)4 May 

12 Oct 
95o Aug 

102 M ay 
16)4 Fob 
14)4 May

1) 4 Oct
55 N ov

8 ) 4 N ov
2 ) 4 Oct 
2)4 June

48o N ov 
l ‘A t  N ov  

13)4 Jan 
2)4 Jan
9 )  4 Feb 

60o N ov
1 Nov

1,02 May
86o Oot 
70o July 
40o Oot 

3)4 Sopt 
Vs Nov 

23)4o Jan 
1 )4 Oct 
8 Oct 

1 1-16 Nov 
44o Jan 

2)4 Juno 
12)4 N ov

1) 4 N ov  
6)4 Sopt

1 5-32 Apr 
80o Oct 
2 ‘A t  N ov
2 )  4 May 

9)4o M ay
45)4 N ov  

3 N ov
3 )  4 Mny 
%  N ov
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M lnlnS— {Concl.) Par.

Consol Ncvada-Utah____3
Crcsson Con Gold M & M 1
Crystal Copper...................1
Darwin Lead-S M A D — 5 
Dundee Arizona Copp-1-1
Emma Copper _r--------------1
First National C o p p e r ...5
Fortuna Indep 'co.r___10c
Goldfield Cons’d . . ......... 10
Goldilcld Merger r ........... 1
Grand Canyon Gold r . . .  1 
Green Monster M in ing .r.l
Grizzly Flats Gold M ------1
Hecla Mining--------------- 25c
IIowo Sound------------------- 1
Hull C opper.r------------------
Independence L ead .r___1
Inspiration NeedlesCoprf 1 
International M ines.r . . . l
Iron Blossom .r ________10c
Jerome Verde C opper.< .. l  
Jerome Victor Ex ten. r . l  1
Jim Butler.r ....... ............... 1
Jumbo Extension_____
K ew a n u s .r ......... ..........
Louisiana Consolidated 10c
Magma Copper__________5
Marsh Mining r______
Marysville Gold Mining. 1
Mason Valley___________ 5
M cKlnIey-Darragh-8av.. 1 
Mines Co of America— 10
M ojave Tungsten.r--------2
Monitor 811 I, A Z M A M 1 
Montana Gold M in e s .r ..l
Mother L od e.r ....... ........... 1
Novada Utah Blngh’ m 2.50
Newray Mines, Ltd. r____1
N.Y.AHonduras Rosarlo.10
Nlplsslng ................... 5
Nome Alaska Dredge.........
Oatman Gold K c y .l ------1
Ohio Copper.......................5
Old Emma Leasing.r..10c
Oro r......................................1
Peerless Jennie.r.............. 1
Plttsb Jerome C op per.r .fl 
Portland Cons C op p er ... 1 
Progress Mining A M111..1
Ray Hercules.r ........... . . . 5
Rox Consolidated.r--------1
Rochester Mines--------------1
Sacramonto Val C o p .r . - l
St Nicholas Zlno r________1
Santa Rita D e v e lo p .r .. . l
San T oy  M ining............... 1
Sliver Pick C onsol.r_____1
Standard Silver-Lead____1
Success M in ing.r________1
Superior & Boston r____10
Superstition M ining.< ...1  
Tommy Burns Gold M  Df 1
Tonopah Belm ont.r_____1
Tonopah Extension......... 1
Tonopah Mining................ 1
United Eastern......... .........1
U 8 Continental Mines, rl 
United Vcrdo Exten.r.SOo
Unity Gold Mines_______ 5
West End Consolidated-.1 
WhlteCaps M ining. r . . l0 o
White Cross Copper r____1
White Knob Cop, pf r . . l 0  
White Oaks Mines Cons r 5
Yerrlngton M t C op......... 1
Yuscaran Consol.r______ 6

Bonds—
Ccrro do Pasco Cop 6s 1925 
Consol Arlz Smelt 5s. 1939
Cosden A Co new 6s---------
Cosden Oil & Gas 6s______
Midvale St & Ord 5s.r.l936
Russian Govt 6 X s ___w 1.
Sinclair Oil A Ref 6s.r.l926
Victoria Oil 6s......................
West Pao R R  new 6s.l046|

Friday
Last
Sale.

Price.

Week’s Range 
0/ Prices 

Low. High.

Sales
for

Week.
Shares.

Range since Jan.

Low. High

5-16 5-16 5-16 8,000 X Jan X
6X 6 o x 22,050 6 Oot o x

1 1 100 X July 1X3
14 x 10X 14X 4,328 BX Sept 14X
2 'At *1 % 2 % 11,325 IX June 3
2)li 2 X 2% 13,745 17X o Jan 3X
5X ■IX BX 15,410 3 July SX

22c 22c 200 21o Oct, 25c
56o 55c 58c 11,600 55c Oct 1 3-1;

7X o 7Xc 1.500 7o Aug 210
13o lOo 13o 33,300 100 Oot 13o
5 X 4 OX 145,000 1 Aug 6X

70o 53c 70c 10,700 51o Oot 68 0
7 7X SX 11,740 3 X Jan 9 X

BX BX 100 4 X June 8
67o 47c 73c 76,000 28o Aug 73c

10X c 10c- 13C 40,800 10c Oct 150
1 5-16 1 1-16 ix 32,200 60c July I X

10c 10c 10c 1,500 10c Mar 31c
1 11-16 IX 950 1 Jan 2 X

1X IX 2 36,000 I X July 2 X
IX *2X 3,000 I X June 3X

92c 91c 95c 4,225 810 July 1 3-16
32c 32c 35c 9,000 32o Sept I X

10Xo lOo 11 Xo 6,000 8X 0 July 22o
72c 40o 72o 99,300 12o May 72o
51 41X 53 58,300 13 July 53
9o 9c 10c 5,000 9o Oct 41o
IX IX 2 1-16 15,185 1 Aug *2X
7 x BX 7X 17,500 2 July 7X58o 54c 62c 8,200 38o Mar 72c

______ 2 2X 900 I X Oct 4
______ 3X 4 1,500 2 X Aug 8

IX IX 2 3,025 X 2X830 83o 90c 3,100 64c June 1
37o 36C 39o 77,000 20o Jan 43C

1 1 1 600 1 Sept 5 X95o 74o 95o 40,000 34o June 950
14)4 14 X 15 21,000 14X Oct 17H
SX 8 X SX 4,700 6)X Feb o x

1 IX 600 1 Oct I X___ 15c 16c 3,800 150 Oct 25c
X 5-16 10,000 3-16 Feb 5-16

38c 37c 42o 43,480 12c Aug 82c
3X o  4o 3,000 3 X o Sept Oo

76o 75o 77c 4,000 75o Oct 77o
2 1-16 2 2 X 48,000 85o July 2X_____ 550 64c 10,500 550 Oct 61c

X X  11-16 38,500 X Oct 11-16
4 3X 4X 33,300 2X Mar s x40c 20Xo  45c 218,000 10c Aug

59o 57c 60c 31,300 50c Sept 78c
1 3-16 1 3-16 1 3-16 3,800 1 1-16 Sept 1 3-16

% 5-16 7-16 5,700 X Sept 90o
I X IX 2 45,200 IX . Oct 2

17Xo 18o 2,000 13c Aug 26o
21o 18o 21o 18,320 3c Feb 23X c

IX 1 7-16 IX 5,800 1 July 2
35c 34o 36o 21,700 30c Aug 950

7X 6 9 18,900 3 15-16 Feb 9
67o 300 67c 71,200 22o Oct 670
83c 7-lo 86c 135,800 62o Sept 8O0

4 5-16 4% 350 4 June BX
5X 5 1-16 BX 7,200 3 15-U Jan 7H
BX SX 0 675 BX Aug 7X
5 X 3X BX 7,176 3 X July BX
9c 9c l ie 36,500 40 Aug 18o

39)4 39 41X 28,500 6 X Jan 45
3X 3X 3X 5,200 I X Apr 3X

71o 69o 72o 2,300 650 8ept IX
41o 38o 41)4o 33,200 22XoJuno 52o

X X 1 38,000 X Oct 1
2 3 11,800 • IX M ay 3

4X 4 4 X 845 3X Aug 16X21c 18c 22c 15,200 18c Nov 220
1 1-16 1 1-16 I X 2,900 X July I X

122 'A 121 124 $80,000 110 June 12356 70 45,000 25 70
105 m x 105 165,000 100 Sept 105
105 X 102 x 105 X 200,000 99X Aug 125
98 X 98 X 98 X 198,000 94 Jul V 100

100 X 100 100 x 109,000 100 July 102X
101 99)4 101 895,000 94X Sept 101

106 108 12,400 102 June 108
S7X SOX 87X 371,000 81 Sept 87X

Oct 
Oct 
Jan 
Oct 

1 Jan 
Jan 
Oct 

N ov 
N ov  
Oot 
Jan 

Nov 
Oct 
Oet 
Apr 
Apr

Jan 
Jan 
Jan 

N ov 
Oot 

Mar 
Oct 

Nov 
May 
Jan 

M ay 
May 
Aug 
Apr. 
Jan 

N  ov

Oct 
Apr 

N ov 
Oct 
Jan 
Oct 
Oct 
Oct 
Oct 

Mar 
N ov 
M ay 

Oct 
Sept 
Oct 
Jan 

Sept 
Jan 
Feb 
Oct 

N  ov 
Oot

Mar
Sept

Oot
Oct
Oct

May
Nov

Feb 
N ov 
N ov 
June 
Feb 

Sept 
Oct 

N ov

•Odd lots, t No par value. < Listed as a prospect. 1 Listed on the Stock Ex
change this week, where additional transactions will be found, m New stock, par 
value (12 50. n Old stock, par valuo $25. oNew stock, r Unlisted. zEx-100%  
stock dividend. 1(50 paid. u Ex-cash and stock dividends, c $10 paid, w When 
Issued, x Ex-dividend, v Ex-rights, z Ex-stock dividend.

New York City Banks and Trust Companies
B a n k s-N .y . Bid Ask Banks. Bid Ask
A m orlca* ... 540 _ _ Manhattan • 330 340
Amer Exch. 240 245 Mark A Fult 255 265
Atlantic------ 180 185 Mech A Mot 292 290
Battery Park 175 185 Merchants’ . 285 ____
Bowery * . . . 400 . . . . Metropolis*. 290
Bronx Boro* 200 ____ Metropol’n • 180 1*87*
Bronx N a t .. ____ 180 M utual____ 325
BryantPark* 140 150 New Noth*. 215 2*2*5”
Butch A D r- .100 115 New YorkCo 725
Chase........... 372 377 New Y ork .. 3*9*5* * 400
Chat A Phen f232 ____ Pacific *____ 270
Chelsea Ex* ____ 125 Park_______ 510
Chemical__ 395 400 People’s * __ 220 235*'
Citizens Cent 180 186 Prod Exch*. 198
C ity .............. t541 ____ Public •____ 23*0*'
Coal A Iron. 185 195 Seaboard___ 420 4*3*5**
Colonial*__ 450 . . . . Second_____ 395 416
Columbia* . 310 325 Sherman___ 120 137
C om m erce.. tl74 1476 State *......... 112 117
Cbrn Exch*. 335 340 23d Ward*. 100 135
Cosmopol’n* 85 100 Union Exch. 150 155
East R iv er .. 75 Unit States* 600
Fidelity * . . . 150 1*6*5” Wash H’ ts*. 275
Fifth A v e* .. 4300 4800 Westch Av* 160 1*7*5**
F ifth ............ 250 275 West Side* . 365
First.............. 990 1010 Yorkvllle*.. 52*5'*
Garfield____ 180 190 Brooklyn
Germ-Amcr* 135 145 Coney Isl’d* 130 140
German Ex* 390 ____ First.............. 255 270
Germania *. 410 ____ Flathush___ 170
Gotham____ 200 ____ Greenpolnt. 150 165*
Greenwich*. 315 ____1 Hillside « . . . 110 120
Hanover — 645 655 I Homestead • 115
Harrlman . . 375 390 Mechanics*. tl27%
Imp A Trad- 500 615 M ontauk*.. 00 1 1*0*5*"
Irvine 193 Nassau_____ 200 210
Liberty____ 850 Natlon'ICIty 205 275
Lincoln____ 330 340 North Side*. 170 180

People’s ____ 130 | 140

T rust C o ’s 
New York

Astor............
Bankers Tr. 
B’way Trust 
CentralTrust 
Columbia .  .  
Commercial.
Em pire____
Equitable Tr 
Farm L 4  Tr
Fidelity____
Fulton..........
Guaranty Tr
H udson____
Law Tit A Tr 
LlncoInTrust 
Metropolitan 
M ut’ l (West

chester) .  . 
N Y Life Ins 

A T ru st.. 
N Y Trust. . 
Title GuATr 
Transatlan ’o 
Union Trust 
US M tgATr 
UmtedStatcs 
Westchester.

Brooklyn 
Brooklyn Tr
Franklin___
H am ilton ... 
Kings C o . . .  
Manufact’ rs
People’s ____
Queens C o . .

Bid

465
475
144
785
620
110
285
495

1600
200
285
450
140
139
105
420

125

975
000
400

475”
415

1010
130

470
480
148

500 
1050 
21 > 
300 
455 
150 
143 
115 
430

1000

405”
16ft
425
455

1025
140

COO
255 265
265 275
630 650
150 ' 155
285

70 j *8*0*

Bid Ask Bid Ask Bid Ask
Alliance R'ty 70 80 LawyersMtg 162 164 Realty Assoc
Amer Surety ISO 160 M tg B on d .. 110 115 (Brooklyn) 94 97
Bond A M G 293 305 Nat Surety. 279 283 U 8 Casualty 190 210
Casualty Co N Y  Title A US TttleGAI 50 56
City Invest’? 18 22 M tg e ___ 90 97 Wes A Bronx

Preferred.. 60 67 Title A M G 178 180

New York City Realty and Surety Companies

Quotations for Sundry Securities
All b on d  prices are “ and Interest”  except w here marked “ f*

Standard Oil S tocks Pe
Pat

Anglo-Amer Oil new____£1
Atlantic Refining_______ 100

rShare 
Bid. 
*15i2 
850

Continental Oil_________ 100
Crescent Pipe Line C o____50
Cumberland Pipe L in e .. 100
Eureka Pipe Line C o____100
Galena-Signal OH com ___100

Preferred_____________ 100
Illinois Pipe Line.............. 100
Indiana Pipe Line C o ____50
Internet Petroleum______ £1
National Transit C o . . 12.50 
New York Transit C o . . .  100 
Northern Pipe Line Co.-lOO
Ohio Oil C o ..............  25
Penn-Mex Fuel C o________25
Pierce Oil Corp__________ .25
Prairie Oil A Gas________100
Prairie Pipe Line________100
Solar Refining__________ 100
Southern Pipe Line C o . . 100
South Penn Oil__________ 100
Southwest Pa Pipe Lines. 100 
Standard OH (Callfornla)lOO 
Standard OH (Indiana).. 100 x805 
Standard Oil (Kansas)..100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska). 100 
Standard Oil of New Jer.100 
Standard Oil of New Y ’rklOO
Standard OH (Ohio)..........100
8wan A Finch.....................100
Union Tank Line C o____100
Vacuum OH_____________ 100
Washington Oil__________ 10

Bonds. Per
Pierce Oil Corp conv 6s. 1924

O rdnance Stocks— Per S
Aetna Explosives pref___100
Amer A British M fg_____ 100

Preferred_____________ I00i

Ask
16

865

Babcock A Wilcox______ 100
Bliss (E W) Co com m on..50 .

Prelerred ..____________50 •
Canada Fdys A  Forgings 100

Preferred......................... 100
Canadian Car A F d ry .. .l0 0

Preferred......................... 100
Canadian Explosives com 100 

Preferred......................... 100
1st preferred.............. .1
2d preferred__________1

Colt’s Patent Fire Arms

Crocker-Wheeler Co com .100 
duPont (E I) de Nemours 

A Co, common______ 100

Exchange this week. I New stock. y Ex-rights.t  Sale at auction or at Stock

Preferred.......................100
Hopkins A Allen A rm s.. 100

Preferred.........................100
International Arms______ 25
Lake Torpedo Boat c o m .. 10 
Midvale Steel A Ordnance 50 
Nlles-Bement-Pond com . 100; 

Preferred.........................100

390 410
•100 102
460 480

50 '7 0
1 550 560

*40 43
110 115
230 240
173 175
138 143
220 222

*100 105
*11% 11%
•18 20
205 215
105 108

•363 368
*66 68
•16% 17
495 500
290 295
370 390
217 222
450 460
113 118
350 353

xSOB 815
640 550
61O 630
540 550
600 603
239 241
425 435
110 120
94 96

301 305
*40 45
tnl

85 87
hart

55 58
10 20
20 40

175 180
97 101

128 130
*740 790

*75 85
180 190
90 100
30 40
65 75

380 460
100 110
115 118
100 105
74 77

860 880
90 95

285 295
101% 105
440 450
440 450
355 365
114 119

18 24
50 60

*20 25
10 12

*69 70
2l3 217
106 110
760 1780
•44 45

1200 1350

P u blic U tilities—
Am Gas A Elec com ...........50 *164% 156%

P referred .... ........... 60

Preferred.................... ..1 0 0
Amer Power A Lt com . . .  100

Preferred................  100
Amer Public UtiUtles com 100

Preferred_____________ 100
Cities Service Co co m ...100  

Preferred.. 100
Com ’w’lth Pow Ry A L ..1 00

Preferred.................... . .1 0 0
Dayton Pow 4  Lt pref___100
Elec Bond A Share p ref.. 100 
Federal Light A TractlonlOO

Preferred......................... 100
Great West Pow 5s 1946.J4J
Indiana Lighting C o____100

4s 1958   __F-A

RR . Equipm ents— PerCt

Baltimore 4  Ohio 4 X s ____
Buff Roch A Pittsburgh 4 X f

Equipment 4s...............
Canadian Pacific 4 Ha......... .
Caro Cilnchf A Ohio 5s____
Central of Georgia 5s............

Equipment 4 X s ________
Chicago A Alton 4s......... ..
Chicago 4  Eastern 111 5 X «--
i Equipment 4 X s_________
Chic Ind A Loulsv 4 X s____
Chic St L A N O 5s................
Chicago A N W 4 X s . .........
Chicago R I 4  Pac 4 M s____
Colorado A Southern 5s__
Erie 5s_________ __________

! Equipment 4)48..... ..........
j Equipment 4s___________
Hocking Valley 4s________

1 Equipment 6s___________
Illinois Central 5s__________

i Equipment 4 H s......... .......
Kanawha A Michigan 4 X s .
Louisville A Nashville 5s___
Minn St P A S S  M 4 X s . . .  
Mlssouri Kansas A Texas 5s
Missouri Pacific 5s........... ..
Mobile A Ohio 5s..................

Equipment 4 X s ........... ..
New York Central Lines 5 s ..

Equlpment 4 X s _________
N Y Ontario A West 4 X s ~
Norfolk 4  Western 4 X s___

Equipment 4s....................
Pennsylvania R R  4)48____

Equipment 4s.................... .
St Louis Iron M t A Sou 5s. 
8t Louis A 8an Francisco 5s.
Seaboard Air Line 5s_______

Equipment 4)4s........... ..
Southern Pacific Co 4 )4 s ...
Southern Railway 4)4s____
Toledo A Ohio Central 4 s . . .

T ob a cco  Stocks— Per Sha 
Pat

American Cigar commonlOC
Preferred..................... ..1 0 0

Amer Machine A F d ry ..I0 ( 
Brltlsh-Amer Tobac o r d ..£ l

Ordinary, bearer............£1
Conley Foil_____________ 100
Johnson Tin Foil 4  M et. 100 
MacAndrews A Forbes. .100

Preferred....... ................. IOC
Porto Rican-Amer T ob--100 
Reynolds (R  J) T ob acco .100

Preferred_____________ 100
Young ( J S) C o.................100

Prelerred......................... 100

S hort Term  N otes. Pet

Am Cot Oil 5s 1917— .M A N  
Amer Locom 5s. July ’ 17.J-J
Am T  A T  4)48 1918..............
Anaconda Copper 5s T7 M-S 
Canadian Pac 6s 1924.MAS2 
Chic A West Ind 5s ’ 17.M AS
Erie R R  5)48 1917____A-O
General Rubber 5s 1918 JAD 
Hocking Valley 5s 1917.M-N 
Int Harv 6s Feb 16 ’ 18.F-A

Basis
Bid. j Aft .
4.35 4.25 
4.37! 4.25 
4.37| 4.25 
4.45| 4.30
4.65 4.40 
4.15 3.90 
4.60 4 45
5.25 4.80 
5.50; 5.20
5.50 5.20 
4.65! 4.45
4.45 4.25 
4.25| 4.10 
5.10! 4.75
4.65 4.45 
4.50! 4.35
4.50 4.35 
4.50[ 4.35
4.45 4.30
4.45 4.30
4.30 4.15 
4.30; 4.15
4.50 4.35
4.30 4.15
4.45 4.30
5.35 5.00
5.35 5.00 
4.55! 4.35
4.55 4.35
4.45 4.30
4.45 4.30
4.45 4.35
4.30 4.15
4.30 4.15 
4.25; 4.10
4.25 4.10 
5.20' 4 80
5.35 5.00
4.55 4.40
4.55 
4.30
4.55 
4.75

re.
Bid.
112
98
80

* 18*r 
•19 
300 
100 
200 
100 
267 
810 
122 
160 
105

4.40
4.15
4.35
4.50

Cent-

100%

As*.
117
100
90
20
20

350
150
210
102
275
640
124
160
110

1011*

*49% 50%
382 385
n o 112
75 76
84 86
41 44
74 76

312 315
92% 93
61 62%
84 85
94 
99 
17 
56 
891 
85 
79l2' 81

97
101
19
58
90l2

North’n States Pow com . 100 104 106
Preferred........................ 100; 100 101
1st A ref 5s 1941____AAO 97 99

Pacific Oas A Elec co m ..100 58 '5 9
1st preferred......... ........ 100 90 ; 91

Republic R y A  Light____100 50 52
Preferred........................ 100 78 80

South Calif Edison co m .. 100 90 92
Preferred........................ 100 106 109

Southwest Pow A L pref. 100 9712I100
| 16 
[ 44 

13 
53 

! 13 
75 

: i6
i «  80 

19 
571

Standard Gas A El (D ei). 66 »15
Preferred................  60 *43

Tennessee Ry L A P comlOO 12
Preferred.........................100 52

United Gas A Elec Corp. 100 10
1st preferred__________ 100 72
2d preferred__________100 12

United Lt A Rys c o m .. .  100 49
1st prelerred__________ 100; 79

Western Power common. 100 18
Preferred.........................100 70

100%U01 
100% 1005* 
100% 1005* 
103 jl03% 
lOO's’lOOS* 
100% ;101 
100%;101% 
1007* lOU* 
1018*101%

K C  Rys 5H s 1918____JAJ: 100% 10%
Morgan A Wright 5s D ec.1.18; 100% I00l2 
New Eng Nav 6s 1917.M-Nt 100 ,100% 
N Y N U 4 H 4 M «  M ay 1917! 100 ;100% 
Penn Co 4H s 1921 ..JA D lt! 101 (101% 
Pub Ser Corp N J 5s ’ 19 MAS 100% 101% 
Rem Ams U .M .C.5s’ 19FAA S9i4 89% 
Southern Ry 5s 1917 ..M-S2 
United Fruit 5s 1918.. M-N| 
UtahSecurCorp 6s’22 M -S lf 
Winches RepArms5e'18M&S 

New York C ity  N otes—
6s Sept 1 1917..........................

Canadian G ovt. N otes—
68 Aug 1 1917..................FAA

Industrial 
and M iscellaneous

1008*1005* 
1015*il013* 
97%: 98% 
98% 983*

102% 102%

1003*1005*

* Per share. 
/F la t  price.

American Brass_________10C 374 ,377
American Chicle com ____100 76 j 79

Preferred.........................100 83 86
Am Grapbophone co m .. 100, 180 485

Preferred........................ lOOj 177 jl81
American Hardware____100| 137 ;139
Amer Typefounders com . 1001 42 i 43

Preferred_____ _____ _ _ 100,' 93 I 96
Borden’s Cond Milk com.100> 110 ! l l l i 2

Preferred_____________ 100! 106 !l07%
Celluloid Company_____100 190 (195
Havana Tobacco C o____100 2% 3

Preferred......................... IOO! 6 6%
1st g 58 June 1 1922—J-D; fbO | 58 

Intercontlnen Rub co m ..100 16%! 16
Interoat Banking C o____1001 160 j_____
International Salt........... 100; 46 | 48

1st g 5s 1951..............A-O f7B I 77
International Silver pref. 100! 107 108 
Lehigh Valley Coal 8ales. 60 *97 100
Otis Elevator com_______ ICO! 68 70

Preferred................... ,100j 94 j 96
Remington Typewriter—

Com m on........................... 100 18 | 18%
1st preferred.....................100 83 88
2d preferred....... ...........10C; 49 ( 52

Royal Baking Powd com . 10( ! 150 460 
Preferred............. .......... 10(ii 103% 104%

I I
6 Basis, d Purchaser also pays accrued dividend, e New stock, 
n Nominal, x Ex-dlvldend. y Ex-rlghta.
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l u u e s t m m i  m C L  f l a i l  w a t t  f w M l i p t x w .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STE A M  railroad from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the> last two 
oolumns the earnings for the period from July 1 to and including the latest week or month W e add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some otUer 
period. The returns of the electric railways are brought together separately on a subsequent page.___________

ROADS.
Latest Gross Earnings.

Week or 
M onth.

A la N  O & T e x  P a c -  
N  O & N or E a st. 
A la  & V ick sbu rg . 
V icks Shrev & P .

A nn A rb o r ---------------
A tch  T op ek a  & S Pc 
A tlan ta  Birm & A tl 
A tlanta  & W est P t . 
A tlan tic  C oast Line 

Chariest & VV Car 
L ou  I len d  & St L 

oB a ltim ore  & O h io .
B  & O C h  T er  UI1 

B angor Sc A roostook  
Bessem er & L  E rie . 
B irm ingham  S ou th .
B oston  & M a in e___
B u ff  K och  & P ittsb . 
B u ffa lo  & Susq U K . 
C anadian  N or  S y st. 
O anadian P acific  . .  
Central o f  G eorg ia . 
C en t o f  N ow  Jersey 
C en t N ew  E n gland- 
C entral V e rm o n t ..  
G hes & O hio L ines.
C h icago & A lto n ___
C h ic  Burl & Q uincy 
b C h icago & E ast III 
c  C h ic  G reat W e s t . .  
C h ic  Ind & L ou isv . 
C h ic  M ilw  & St P\ 

C h ic  M il & Pug S| 
dC h lc  & N orth  W est 
C h ic  Peoria & St L .  
C h lc  K ock  Isl & Pac 

C h ic  It I & G u lf . .  
dC hic St P  M  & Om 
C h ic  Terre H  & S E 
C in  H am  & D ayton  
C olora d o  M id lan d  . 
e C olorad o  & South
C o r n w a ll____
C ornw all & L ebanon
C u ba R a ilr o a d ____
D elaw are & H udson 
D elaw  L ack  & W ost 
D en v  & K io  G rande 

W estorn P a c i f ic . . 
D enver & Salt Lake 
D etro it  T o l  & Iront 
D etro it  & M ack in ac 
D ot Sc T o l Shore L .  
D u l & Iron  R a n ge . . 
D u l M issabe & N or 
D ul Sou Shore & Atl 
D u lu th  W inn & P ac 
E lgin Joliet & E a st- 
E l P aso & Sou W est
E r i e ________________
F lorida East C oa st. 
F on d a  Johns & G lov  
G eorgia  R a ilr o a d ..  
G rand T run k  P a c . .  
G rand Trun k S yst. 

G rand T run k  R y  
G rand T rk  W est . 
D et O r H & M ilw  

G reat N orth  System  
G u lf & Ship Isla n d .
H ock in g  V a lley____
Illinois C on tra l____
Internat & G rt N or 
K ansas C ity  S ou th . 
Leh igh  & H ud R iver 
Leh igh  & N ow  E n g .
Lehigh V a lley_____
L os Angeles & S L . . 
Louisiana & Arkans 
Louisiana R y  & N a v  
/  Louisville Sc N a sh .
M a in e  C en tra l______
M arylan d  & P e n n ..
M id lan d  V a lley____
M in era l R a n ge____
M ln neap & St Louis 
M in n  St P  & S S M  
M ississippi C en tra l. 
g M o  Kan & T ox a s . 
n M issouri P a c i f ic . .  
N ash v  C h att & St L 
j /N e w  Y ork  Contral 

B oston  & A lban y  
nL ako E rie & W . 
M ich igan  Central 
C love  C  C  & St L 
C incinnati N orth . 
P itts  & Lako Erie 
T o l & O hio C en t. 
K anaw ha & M ich  
T o t  all lines above

Septem ber 
Septem ber 
Septem ber 
3d w k O ct 
Septem ber 
3d w k O ct
A u g u s t ___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
A u g u s t ___
Septem ber 
Septem ber 
Septem ber 
3d  w k O ct 
Septem ber 
1th w k  O ct 
3d w k O ct 
Septem ber 
Septem ber 
Septem ber
A u g u s t ___
3d wk O ct
Septem ber
Septem ber
Septenxbor
3d w k O ct
3d w k O ct
Septem ber

Current Previous 
Year. Year.

342,014
141,278
152,350
58,354

12768801
80,042

114,706
2 ,743,400

170,007
149,335

10515845
155.871
257.396

1,240.874
90,963

4,922,747
242,092
142,013

1.172.000
2.932.000 
1,241,711 
3 ,115,927

466,521 
401,618 
953,801 

1,639,729 
10374092 
1,419,498 

400,088 
170.502 

10147 279

J u ly  1 to Latest Date.

Current
Year.

291,820
135,784
139,191
51,295

10795294
64,238

101,268
2,359,794

148,125
135.553

9,617.819
142,310
241,342

1,164,660
71,129

4,329,997
254,4291
142,329

1,271,400
3,058,000
1,093,760
2,779.802

376,270
341,210
886,290

1,415,551
8,906,988
1,410,216

334,639
153.250

9,261,438

Septem ber
Septem ber
A u g u s t___
Septem ber 
Septem ber 
Septem ber 
Septem ber 
Septem ber 
3d w k O ct
A u g u s t ___
Septem ber 
Septem ber 
Septem ber 
Septem ber 
3d w k O ct
A u g u s t ___
2d w k O ct
A u g u s t ___
3d w k O ct
A u g u s t ___
Septem ber 
Septem ber 
3d w k  O ct
A u g u s t ___
A u g u s t ___
Septem ber
Septem ber
Septem ber
Septem ber
August —
1st w k O ct
3d w k  O ct
1st w k O ct
1st w k O ct
1st w k O ct
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
A u g u s t___
Septem ber 
3d w k O ct 
Septem ber 
Septem ber
A u g u s t ___
3d w k  O ct 
3d w k  O ct 
3d w k  O ct
A u g u s t ___
3d wk O ct
A u g u s t ___
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber
Septem ber

9,290,087 
158,928 

7.230.707 
309,364 

2,076,859 
244,622 
947,393 
178,300 
371,396 

23,685 
45,180 

522,444 
2,247,054 
4,412,131

577.600 
806,657

44,600
212,478

22,127
130.147 
898,073

2,159,607
80,037

143.147 
1,169,411 
1,177,525 
6,395.011

584,402
87,003

277,888
111,219

1,200,044
1,066,712

186,499
65,428

7,964.409
171,725
811,730

6,461,004
1,080,448

974,791
189,526
265,582

4.308,962
967,877
134.297
186,545

1,293,870
1,187,049

53.092
179.189
24,224

254,338
726,321

78,767
877.601 

6,324,428 
1,146,541 
17889110 
1,886,667

678,663
4,096,868
4,135,645

179,209
2,149,081

551,460
291,972

31858675

$
991,434
432,039
427.637
894,331

37,712.544
1,037,956

220.447 
7,956,504

433,244
436,459

31,219,987
462,646
468.448 

3,906,291
375,533 

14,812,908 
1,309.229 

435,222 
14,423,800 
16,584 068 
3,476,174 
9 ,087,279 
1,468,415 

763.170 
15,188,981 
4 ,753,853 

28,868,796 
4,198,176 
5,262,373 
2,686,121 

29,40-1,862

8,403,689
161,384

6.137.637 
248,465

1,734,468
192,000

1,058,631
165,736
342,718

10,329
35,994

411,923
2,072.983
4,048,748

584,200
722.592

43,890
164,129

23,499
109,427
843.459

1,567,640
66,973

103,777
993,467
820.519

6,253,665
326,658

79,929
219,188
189,891

1,043,088
780,859
176,293
62,227

7,862,036
153.163
679,715

5.756,583
871,897
870,730
160,884
283,590

3.943.638 
830,469 
132.462 
204,153

1,150,075
1,033.439

47,508
145,706

20,842
240,954
748,763

59,637
653,212

5,111,359
1,034,628
15419907
1,580,438

616,508
3,342,318
3,613,035

155,394
1.899,590

422,930
303,332

27353452

Previous
Year.

878 .626 
387,328 
379,197 
746 ,608 

32,122,013 
898,170
198.053 

6 ,554,354
384,886
373,301

27,637,429
405 ,075
467 ,637

3,699,392
208,600

12,734,257
3 ,687 ,617

379,943
10,380,800
35,940 .992

2 ,981.584
8,204,822
I ,  098,622 

661,812
4 ,215,818
3 ,978,968

24,428,638
3,871,421
4,567,181
2,336,850

25,765,898

23,605,736
432,607

11,576.064
725,745

4,666,542
533,124

2,973,468
424,833

4,651,149
21,438

112,295
1,248,647
0,248,435

I I ,  194,582 
8,387,710 
1.425,043

617.054 
297,232 
335,783 
207,132

2,623.847
4 ,566,375
1,142,590

223,078
1,875.934
2,383,289

27,127,807 
464,575 

13,612,092 
911,961 

5,520,934 
702,971 

2 ,925,815 
495,120 

5,168,101 
46,687 

146,142 
1,652,262 
6 ,888,527 

13,269,266 
8,573,019 
1,579,759 

658,011 
398,683 
396,086 
247,592 

2 .911.233 
6 ,141,229 
1,276,496 

273,591 
2,282,477 
3,405,965 

19,398,952 ,17,872 ,558 
1.678,943 1,034,899 

276,954 246,149
558.876! 424,965

I ,  228,710 
20,523,792 
14,501.356
2,600,943

920,129
23,597.689

506,816
2,407,987

18,797,604
2,794,516
2,860,375

599,991
725,979

13,052,105
2,984,920

271,441
536,557

20,065,728
3,456.811

129.850
359,225
355.373

3,531,670
11,355.333

147,332
12,300,297
I I ,  895,102 
3,412,847

53,094,435
5,600,998
1,983,667

12,027,532
12,228,371

530,246
6,417,503
1,762,209

912,679
94,557.641

1.135.926 
16,819,601 
11,717,118
2,154,269

836,198
19,882.788

439,025
1.872.926 

16,165,252
2,129,646
2,509,492

476,376
873,601

11,456,998
2,872,124

269.351
556,143

17,372,07-J
3,080,920

124,515
270.973
333,268

3 ,346,696
10.276.620

123,720
9,722,024
9.874.658
2,922,691

43,899.433
4 ,641.485
1,681,059
9 ,635,588

10,340,083
444,304

5,378,922
1,244,278

871.638
78,136,795

ROADS.

N evad a -C a l-O regon  3 1 w k O ct 
N ew  Orl G reat N o r .  Septem ber 
N  O M o b ile  & C h ic . Septem ber 
N  Y  C h ic  & St Louis Septem ber 
N  Y  N H & H a rtf. .  Septem ber 
N  Y  O nt & W estern  Septem ber 
N  Y  Susq & W e s t . .  Septem ber 
N orfo lk  S o u th e rn .. A ugust —  
N orfo lk  & W estern . Septem ber
N orthern  P a cif ic___Septem ber
N orthw estern P a c .  Septem ber

P a cific  C oast C o ___J u l y . . ____
p P ennsylvania  RR- Septem ber 

Balt Ches & A t l . .  Septem ber 
C um berland Vail. Septem ber
L on g  Isla n d_____ Septem ber
M a ry ’d D el & Va Septem ber 
N  Y  Phila & N orf Septem ber 
Phil Balt & W ash Septem ber 
W  Jersey & Seash Septem ber

Pennsylvania Co___Septem ber
G rand R ap  & In d 'Septem ber 
Pitts C  C  & St L . .Septem ber
Vandal i a ________ Septem ber

T ota l lines—
E ast P itts Sc E rie ;S eptem ber 
W est P itts & Erie Septem ber

Latest Gross Earnings.

Week or 
Month.

A ll E ast & W e st .
Pore M a r q u e t te ___
R eadin g C o—

Phila Sc R ea d in g- 
C oa l & Iron C o . .
T o ta l both  c o s . . .  Septem ber

Septem ber 
2d w k O ct

Septem ber
Septem ber

R ich  Fred & P otom  
Rio G rande J u n e . . . 
R io  G rande S o u th . .
R u tla n d ____________
St Jos & G rand Is l. 
St L  B row nsv & M .  
St L  Iron  M tn  & So 
St Lou is & San Fran 
St Lou is Southw est- 
Seaboard A ir L in e . .
Southern P a c if ic ___
Southern R a ilw a y ..  

M o b ilo  & O h io_ . 
O i n N O  & T ex  P 
A la  G reat S ou th . 
G eorgia  So & Fla 

Spok Port Sc Seattle 
Ten n  A la  Sc G eorgia  
Tennesseo C en tra l.
T oxas & P a c if ic____
T o le d o  P eor Sc W est 
T o led o  St L  & W est 
T r in ity  & Brazos V .  
U nion P a cific  S y st.
V irg in ia n ___________
W a b a s h ____________
W estorn M a ry la n d . 
W estern R y  o f  A la . 
W heel & Lake E rie. 
Y a zo o  Sc M iss  V a il.

Current
Year.

$
13,823 

143.248 
174,160 

1 ,2 9 1,788 
7 ,105,635 

770,850

Previous
Year.

10,493
143,041
154.151

1,142,481
6,313,161

727,510

J u ly  1 to Latest Date

Current
Year.

Previous
Year.

$
166,890
464,261
503,966

3,878,285
21,222,713

2,728,404
886,381
808.022

15,310,316

Septem ber
July ..........
3d w k ' O ct 
Septem ber 
Septem ber 
Septem ber
A u g u s t___
A u g u s t ___
3d wk O ct 
Septem ber 
Septem ber 
3d w k O ct 
3d  wk O ct 
3d w k O ct 
3d w k O ct 
3d wk O ct
A u g u s t___
3d w k O ct
Septem ber
3d wk O ct
Septem ber
3d wk O ct
Septem ber
Septem ber
Septem ber
Septem ber
3d w k O ct
Septem ber
Septem oer
Septem ber

284,137 356,255
411,977 345.465

5.122,182 4 ,789,627 _______
7,576,477 6 ,768,189,21,349,766 

468,552; 416,063 1,502.423 
744.4271 659,8971 744,427

19969555 18151579 60,274,285 , 
137.521! 103,414 470,048
326,027 299,679 905,082

1,458,491 1,320,142 4 ,746,067 
95,093, 88,315 317,349

423 .9711 344,737 1.423,793 
2,230,243 1,924,605 6 ,718,272 

789.770 741,177 2 ,892.636
6.950,912 6 ,333,729 21,147,973 

550,277 500,361 1,635,954
4,501,232 3,888,717 13,246,540 
1 .155,098 ,1 ,058 ,310| 3 ,388,856

25795738 23294276 78,872,111 
13317347 11927129 39,895,361 
39113085 35221405 118767472 

470.490! 400,182 6 .702 295

5,259,333 4 ,4 6 1,727 15,154,927 
3,701,312 2 ,125,238 9,329,290 
8,960,645 6,586,965 24,484,217

272,768
86.129
13,605

357.802
207.333
496.129

3,164.207
4,859,036

346 ,000
2,039,452
15187759
1,625.063

234,072
230,855
104,512

58,918
508,234

2,063
152,031
557,991
104,367
145,799
110,607

10984591
789,923

3,309,717
244,788
119,742
932 ,625

1,333,439

219.160 
76,558 
14,070 

344,204 
141,983 
289,564 

2 ,698,518 
3,753.083 

275.000 
1,777,087 
1328t 718

Various Fiscal Years.

B u ffa lo  & Susquehanna R R ____
D olaw are & H u d son ____________

N ow  Y ork  C e n tr a l . ) . ....................
B oston  & A lb a n y _____________
Lako Erlo & W estern .n --------
M ich igan  C o n tr a l -------- ---------
C leve  C ine C h ic  Sc St L o u is . .
C incinnati N orth ern _________
Pittsburgh & Lako E rlo--------
T o le d o  & O h io  C on tra l_____
K anaw ha & M ich ig a n ------------

T o ta l all lin es______________
N ew  Y ork  C h icago Sc St L ou ts. 
N  Y  Susquehanna & W e s te rn .,  
p P ennsylvania Railroad—  

B altim ore Chesap & A tlantic
C um berland V a lley_____
L on g  Island________________
M aryland  D elaw  Sc V irgin la . 
N  Y  Philadelphia & N orfo lk . 
Phila B altim ore & W ashing'n
W est Jorsoy Sc Seashore______

Pennsylvania  Company---------------
G rand R apids & Indiana____
P lttsb  C ine C h ic  Sc St L ou ls .
V andalta----------------------------------
T o ta l lines— East P itts & Erie

881,727 
86.129 

182,018 
1,051.317 

579,618 
1,420.021 
6,018,729 
9 .290,192 
4 ,513,198 
5 ,700,153 

44,697.020
1,405.764 23.242.962 : 

238,632 3,626.291
3,558.692 
1,742.182 

797,969 
988.823 

36,865 
447,347 

6,56 4.085 
305.042 

1,923,419 
246,947 

9 ,152,464 31,006.397 
626,544 2 ,237,312

217,159
116.172
49,385

466,785
1,256

148,578
413,275
111,951
131,176

77,827;

2 .875,797 
215,367 
I t 4,524 
749,501 

1,100,166

Period.

Jan 1 to Sept
Jan 1 to Sept
Jan 1 to Sopt
Jan 1 to Sept
Jan 1 to Sept
Jan 1 to Sopt
Jan l to Sept
Jan 1 to Sopt
Jan 1 to Sopt
Jan 1 to Sopt

1
1

to Sopt
SoptJan to

1 to Sopt
SoptJan 1 to

Jan 1 to Sopt
Jan 1 to Sept
Jan 1 to Sopt
Jan 1 to Sept
Jan I to Sopt
Jan I to Sopt
Jan 1 to Sopt
Jan 1 to Sopt
Jan 1 to Sopt
Jan 1 to Sopt
Jan 1 to Sopt
Jan 1 to Sept
Jan 1 to Sopt
Jan 1 to Sept
: Jan 1 to Sopt
Jan 1 to Sept
D ec I to July

1 to Sept

9,584.563
3,951,073

318,822
2,850,667
3,635.681

Current
Year.

Previous
Year.

30 $1,258,347 $1,054,468 
30 19,859,130 17,029,732 
30 55,512,502 47.486,599 
301150777294,119858422 
30 15.963,900 12,760,992 
30 5,451,514! 4 ,447,199 
30 33 ,929,514 26.193,642 
30:34,384,343 27,382,343

1,425,455 
17,894,537 
4 ,515,840 
2 .735,792 

267078393 
11,402,223 
3,075,291 

171918479 
930,310 

..... 2 ,684,033 
30 11,453,407 
3 0 1 682,046
30 3,899,794 
30 18,804,621 
30 6 ,232,332 
30 56,762,183

1,151,783
12.416,866
3,316,342
2,197,456

209725045
8,842,060
2,994,825

140740994
897,381

2,213,017
10,398,947

687,345
3,073,681

15,466,835
5,432,925

42,969,646
30 4,403,5611 3 ,925,618 
30 37,609,614 29,466,258 
30 9,606,227. 8 ,117,171 
30 219629644 18t306449
30 109742879 85,042,533 
30 ,329372523 ,266948982
31 610.054 539,333
30' 3 .010,167 2 .618,502

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

• Weekly Summaries.
Current

Year.
Previous

Year
Increase or 
Decrease. %

2d week A ug 
3d week A u g.
dt.h w eek Auer

(33 roa d s )____
(35 ro a d s )-------
(35 roa d s )____

15,698,481
15,813.607
22.632.906

12.415,730
12,792,433
18.169.117

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

26.44
23.62
24.65

1st‘>,1 week SepttiTonlr Qnnf (35 roa d s )____ 13,302,575 
13 701 400

11,719.000
12,081,028

+  1,583,575 
+  1,620,372

13.51
13.41

3d  week Sept 
4th  w eek Sept 
1st w eek O ct 
2d w eek O ct 
3d  w eek O ct

1 Utiua;  — — — —
(30 roa d s)____
(35 ro a d s )____
(35 ro a d s )____
(54 roa d s )____
(33 ro a d s )____

13 [523.400 
19,509.961 
14,736,262 
15,149,575 
14,681,626

12,145.079
17,444,023
13,401.187
13,697,795
13.566.014

+  1,378.321 
+ 2 ,0 6 5 .9 3 8  
+  1,335.075 
+  1,451.780 
+  1,115,612

11.34
11.27
9.96

10.60
8.22

• Monthly Summaries.

Mileage. Cur. Yr. Prev. Yr_.
D e ce m b e r__248.437
Ja n u a ry_____247.620
F eb ru a ry___ 245,541
M a r c h ........... 247.363
A p r i l ..............248,615
M a y ................248.008
J u n e ................226.752
J u l y ................244.249
A u gu st______245,516
S e p te m b e r ..  86,182

Current
Year.

Previous
Year.

232 .763 .070

Increase or 
Decrease.

+ 6 2 ,438 .948247.673 2 9 5 .2 0 2 .0 1 8 ---------- -
246.838 267 .043 ,635 220 .203 .595 
244 .809 267 .579 ,814 209.573.963 
246.548 296 .830 .406 238.098.843
245,773 288 ,453 ,700 237.512.648, _____________
247.189 308 .029 .098 244 ,580 ,685 ' +63 ,448 .411  
225.803 285 ,149 .746 237,612,9671 + 4 7 .5 3 6 .7 7 9  
243.563 308.040.791 263.944.649, + 4 4 .0 9 6 .1 4 2  
244 ,765 :333.460.457 278,787,021 + 5 4 .6 7 3 .4 3 6  

84 ,3411 78 ,061,427> 70 .354 .43 ll + 7 .7 0 6 ,9 9 6

+ 4 6 .840 .040  
+ 58 .005 .851  
+  58.731.583 
+ 5 0 .941 .052

26.82
21.27
27.68
20.47
21.45
25.94 
20 01 
16.70 
19.61
10.95
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Latest Gross Earnings by Weeks.— For the third week 

of October our final statomont covers 33 roads and shows 
8 .2 2 %  increase in the aggregate ovor the same week last year

Third Week of October. 1915.

P rev iou sly  reported (24 roa d s ).
A n n  A rb o r______________________
A tlan ta  B irm ingham  & A tlan tic
C h icago G reat W estern------------
D ulu th  South Shore & A tlantic
L ou isvillo  & N ashville_________
N evada-O a liforn ia -O regon_____
lt io  G rande Southern__________
Tennessee A labam a & G eorgia 
T o led o  St Louis & W estern____

T ota l (33 roa d s )______________
N et Increase (8 .2 2 % )__________

s s
12,593,945 11,741,709

58,354 51,295
SO, 042 64,238

400,088 334.63!)
80,037 66,973

1,21)3,870 1,150,075
13,823 10,493
13,605 14,070
2,063 1,256

145,799 131,176
14,681,626 13,566,014

Increase.1 Decrease.

S
1,047,117

7,059
15,804
65,449
13,064

143,795
3,330

807
14,623

$
194,971

465

1,311,018!
1,115,612

195,130

Net Earnings Monthly to Latest Dates.— The table 
following shows tlio gross and net earnings with charges and 
surplus of STE AM  railroads and industrial companies re
ported this week:

-Gross Earnings
Current Previous 

Iloads. Year. Year.
S 9

A tla n tic  C oast L in e .a . .S e p t  2 ,743,400 2 ,359,794
Ju ly  1 to  Sept 30 _______  7,956,504 6,554,354

Canadian N orthern  S y s .S ep t 3 ,187.900 2,757,000
Ju ly  1 to  Sept 3 0 ______ 10,707,000 6,702,300

------- Net Earnings
Current Previous
Year.

9
625,619

1,601,393
732,600

3 ,002,000

Year 
$

441,655
768.193
909,900

1.854,000
Canadian Pacific , a . .S o p t l 2 ,134,160 10,273,165 5,129,759 4 ,745,300

July 1 to  Sept 3 0 -----------37 ,652,068 26,969,992 14,614,638 10,988,018
C h icago & A lt o n .a -------- Sept 1,639,729 1,415,551 /i513,531 /i413 158

July  1 to  Sept 3 0 ----------  4 ,753,853 3 ,978 .968  h i ,449,799 -------" '
C h ic  Burl Sc Q u in cy . b - .S c p t  10,374,092 8 .906,088 4,772.222

Ju ly  1 to  Sept 3 0 ---------- 28,868,796 24,428 ,638  12,172,047
C h ic & Eastern 1 1 1 _b ...S ep t 1,419,498

July 1 to  Sept 3 0 _______4,198,176
C h icago Tiul & L ou isv  b -S e p t  737,713 

Ju ly  1 to  Sept 30_______  2 ,183.335
C h ic M lh v & S t  Paul b - .S o p t lO , 147,279 _______ __  Mrw

July  1 to  Sept 3 0 ---------- 29.404,862 25,765 .898  11,091 ,343  l o !0 4 6 ’,555
(T ile  R ock  Isl & G u lf. b -S e p t  309.364

July 1 to  Sept 3 0 _______ O il ,9 6 1
Cin H am  & D a y t o n .b - .S s p t  947,393

Ju ly  1 to  Sopt 3 0 ----------  2 ,925,815
C olorado Sc Sou th e m . b -S e p t 1,429,094

Ju ly  1 to  Sopt 3 0 _______ 4 ,132,582
D elaw are & H u d son _b .S ep t 2,247,054

1,410,216
3,871,421

678,817
1,878,001

266,814
858,190
257,573
803,575

h998,564 
3 .773,218 
9,1 16,044 

362,199 
797,450
238.007
631,892

J - m - m  .3.822.067
243,46.')
72.5,745

1,0.58,631
2 ,973,468
1,319,151
3,685,113
2.072,93,3

121,557
324,221
324,205

1.035,425
685,291

1,592,386
732,488

6,416,818

68,43,
162,139
300,737
854,998
481.224

1,135,797
8.83,295

6.221 ,60Jan 1 to  Sopt 3 0 . .  - .19 ,8 5 9 ,1 3 0  17.029i7.32

E I P jS v V t ° o Ua Z ? S8nb - STOt J 4 K - 5 1 5  820 .619 041.539 301.718J u ly  I to  Sept 3 0 ----------- 3 ,405 ,965  2 ,383,289 1,829,032 880,919
- -^ - -S c p t  6,395,011 6 ,253 ,665  1,557,448 2.421,615

Jan 1 to  Sopt 3 0 -----------55,512,502 47,486,599 13,971,839 12,980,751
In tern et fir G t N nr l>__Sept 1.080,448 871 ,“ 97 431 9T7

July  1 to  Sopt 3 0 _______ 2,794,516 2 ,129,645 885,361
L o u is v i l lo *  N o s h v .b .-S e p t  5 ,390,806 4,862,436 

July 1 to  Sopt 3 0 ----------- 16.143.249 13,976,649

339.01
397,57:

M in n  St P  & S S S M -a -S o p t  1,954,625 2 ,108,920
J u ly  1 to  Sopt 3 0 . ..........  6 ,005.563 5 ,128,110

C h icago D iv is io n .a . .S e p t  1,091,822 991,166
Ju ly  1 to  Sopt 3 0 ----------  3 ,371,601 2,899,196

N ashv O hatt & St L .b - S e p t  1,146,541 1,034,628
Ju ly  1 to  Sopt .30............. 3 ,412,847 2 .922,691

N  Y  O hio fit S t L o u ls .a -S o p t  1,291,788 1,142,-181
Jan 1 to  Sept 3 0 ---------- 11,402,223 8 ,842,060

N  Y  Slisfi Sc W astern. a . Sept 284,1.37 356 255
Jan 1 to  Sept 3 0 ----------- 3 ,075,291 2,994,825

N orthern  P a c i f ic . !) ------ Sopt 7,576,477 6 ,768,189
July 1 to  Sopt 3 0 ---------- 21.349,706 18,194,302

R u tlan d  R R  b ................. Sept 357,802 344,204
Jan 1 t o  Sopt 3 0 -----------,3.010.107 2,618,502

St L  & San Fran R R  b - .S o p t  4,477.860 ,3,732 364
July  1 to  Sopt 3 0 .............13,384,953 10,694!924

Seaboard A ir Line a - .-H e p t  2 ,039,452 1,777 087
July I to  Sept .30_______ 5,700.153 5,083,689

Southern R a ilw ay a - . .S o p t  6,527,904 5,731 609
July  1 to  Sept 3 0 _______18,500,090 18,4281875

M o b ile  Sc O h io .a ....... Sopt 1,009,135 963 988
J u ly  1 to  Sept 3 0 ............  2 ,941,025 2 .7 5 7 J 2 2

Chi N O *  T ox  Pao a Sept 983,937
Ju ly  1 to  Sopt 30 ............. 2 ,865.735

A la  G roat Southern a Sopt 496,166
July  1 to  Sept 3 0 _______ 1,438,923

G eorgia So Sc F la .a .-S o p t  238,972
Ju ly  1 to  Sopt ,30............. 632,059

V irg in ia n .a -------------------- Sopt 789,923
July  1 to  Sopt 3 0 ----------  2 ,237,312

W estern M a ry la n d _b  Sept 1,150,480

Central o f  N  J -------Sept ’ 10
’ 15

3 m os ’ 16 
’ 15

July 1 to  Sopt 3 0 _______ 3,192,254
Grass 

Ear mugs.

3 ,115,927 
2,779,802 
9,087.279 
8,204,822 

Gross 
Receipts.

I
R ea d in g  C om pa n y—

Phlla  Sc R ea d in g .S op t ’ 16 5,259,333 
’ 15 4,461.727 

3 m os ’ 16 15,154,927 
’ 15 12,775,178 

3 ,701,312 
2,125.238 
9,329.290

822,328 
2,368,900 

408,058 
1,208,002 

201,715 
553,163 
626,644 

1,856,803 
930,244 

2,070,095
Net Fixed Chgs. 

Earnings. A  Taxes.

I ,788,122 
5.439,376 

798,388 
2 ,568,692 

428,300 
1,403,978 

324,190 
956,88,3
M l  ,222

2 .789,476
45,134 

744,895 
3,862,293 
9,929,176 

132,220 
953,295 

1,689,220 
4,415,916 

496,243 
1,230,556 
1,915,297 
5 ,142,327 

176,1.30 
534,142 
321,432 
934,038 
155,838 
451,148 

05,097 
125,492 
400,252 

1,046,186 
405.013 

1,281,947

C oal & Iron  C o . .S o p t  ’ 16 
’ 15

3 m os ’ 16 
’ 15

T ota l both  cos___ Sept ’ 16
’ 15 __________

3 m os ’ 10 24,484,217 
’ 15 18,691,028

R ead in g  C o ______Sopt ’ 16 .............
’ 15 ______

3 m os ’ 16 .............

1.2.32,786 
_• 157.842 
3,495,704 
3.065,284 
Profit in 

Opcrtuing.

2.092,402 
1,755,815 
5.838,576 
4,522,642 

186,984 
def23,959

S’M aM def228!962 
2,279,386

$
505,933 
524,768 

1.666,591 
1,574,333 

Rent, Ini., 
Taxes, Ac.

t
799,500
770,250

2,398,500
2.310,750

9.000
8.000

27,000

1,679.734
4,570 ,930

894,448
1,804,450

•373,957
1,046,190

251,764
710,138
376,840

1,595,850
101,915
953,438

3 ,442,600
8 ,008,114

141,053
770,479

1 ,194,340
3 ,519,842

429,834
1.156,321
1.739,282
4 ,535,643

212,041
537 ,100
211.573
596 ,096
104,183
325,591

47,028
08,517

302,271
868.003
328,462
929.953

Balance,
Surplus.

t
606,853 
633,074 

1,829,173 
1,490,951 
Balance, 
Surplus.

$

1,292,902 
985,565 

3,440,076 
2,211,792 

177,984 
d cf .il,9 5 9  

191,091

0,586,965

T ota l all cos____ Sept ’ 16
’ 15

3 m os ’ 16 
’ 15

,731,856
6,056,667
4 ,293,580

573,885
562,275

1,717,697
1.687,161
2,853,271
2,294,131
7,774,364
5,980,741

24,000 de /252 ,962  
808,500 1,470,880
778,250

2,425,500
2.334.750 

456,809 
457,666

1,370,428
1,373,000
1,265,309
1.236,910
3 ,795,928
3 .707.750

953,606 
3,631,107 
1,958,8.30 

117,076 
101,609 
347,269 
314,161 

1.587,962 
1.058,215 
3 ,978,436 
2,272,991

„  c c

8 5
I  i
8 o

£ ?
CO 1

•C <-■2 n o  ■_» <-«, t-J v ?J, E S  £ 2  Err  £ S  E g  E 2  £ 3  = 4  c ®  g Z

Oo w ►“* C fi m m m o  m Oo m 8° i— 3 m 3 H
O S “ S| ss? S E  S s  S Z  S Z  s £  s £  S 4 Sa

?? la ££ s9 2» £« f  1 £2 £s £» ses£g I s  |S £ “  £ j  £ “  £ s
5 m  p g  S g  ogp p g  p m  o m  o k  o m  o m £ F g  '

*—• tO )—•
M M tUCs prfk ®©
®rfk

_  rfkM 0 0 ®  M M  b j * .  to  m
8S  7>" So j i s  Si; G£ ii£ S3  g g

T-*  S ft H95 22® g w  n o  Vm V o. V oS 3  o m  Soo && 3 3  o o -  E g  2 2M M  rf-tO O h-  Cl <0 O O  M H  CO® ®  W O  ® E  w ®

►- tO 
WM

m to l-

P? s? 2S ssss gs ss ss IS |g  §s gg 11 Is SI II ii 11 n  IS 13 Si 5'g Is IS
00 ® 

CCS CC CO OM to r- , 00® 4* CO I S3

a c o ® «  ootO MW WOt Mi
*3 CO®

B
-Q . . . . .  . . G S  S £  S g  S S  isG «  27>
ss 3111 Si I" m  Ig I'd §| IS §8 §g
- a  S k  s »  s s  s s  c -_®*-* Cn ® o »— ® ®  i— K) b+ tc OCO CO 4.

m m  m m  m m m  m n
JO O  W ®  C CO M CO CO 00 li O 00 O CO Ct -

to
o> to col-* o o  cnci .pen p > - * 
03̂ 4. - t c  O il 00 M corf* Cn to

M II « C- SG SES cpoo  !—>-» COO Ct M CO Li !+fc(>3 oo®
» »  Vo fcv ||  V| | |  g-M Vm 8 i. og  3i.

"F I Pr 38 88 II ss 3i II IS Is.
“1 II Is ai IS £| I® 8'a sh ■ '

.  -. CO tc OCO CO 4* M CO coco

CO tO tO O M CO ^  00■ “  M OM ®CO OM *

s S  
p* s

T
s  ^

CD

Kl
O
-i
t*r
Z
CD

H
p
<
CD
3

5 °.°5 C ^ i-* M o > -  ® to !
s §  5c, g s  eg  fee fee g § ;' O. CO CO ®M ® O ICO® M *-* CO CD 4* M COM i

•CO o p  woo MW ►
: 0  W00 ®tO t-rfk > o  >-* M i— M ® hik • tO GC IO M >-* ® M

fo

38,755
101,086

® M 4* M ® to CO w M tO 4kM 4k MMW o ®
4* M
£ S® MM MO W o  toM 00

too ®woo

179
440 tO Cn ® m 4k® 4k 4k ® 00 MO

138
384 o  w too o ®

b oM toMO
OMM CO 4k®

MO00®o o
M4k 4* W O®

M M tO
towpop £ ® H wpoo ® M® 00

® MM®tow
oo toOMM p ®o p 4* W ® O

® M W M® w
o  toMOo  to

M tO 
O m

4* W o  ® M OM® 
M W ® O ® 4*

4k 4ktooO 4k
M ®tOM® w

® oO 4kto 00
00M ® oo M®

OM M to MO
Ci toM wM tO

o o® COo w
OO M MOCO

M® 4* ® WM
W® 4* M oo oo ®00 o  w

w*.poo Cn tO cots 4k Mp  M oo toO p
4k M4* tO MW

o  toto ® ® o ® M® 4k o ®o ®
® MMW OO M

o  to
S o

® M m M M ®

p  to 
oowMO® oo

"® § O to O ®
M to® ® cowO 7> 00 4k

to 4k o ®  tOM " s sW 4k
tow4*0 ® 4*

Mm04k4*M
M toCC Mooo S S00 4k 8 Stoo

booM0000®
4* COw toM®

w® to O M *O ® ® M tO m 00 toW M
W M® to too

too  o®  M to® 00
to
o o

4k M M w O ®
W Mw o  w ®

4- M
g £® o  i

k stoo
oooo® M M ®

® bo4k ®W®
CO® ® 00 M M

tO M W o  MO
MM
00 4*

tooto® 00 o
® W ® ® OO

O Cn Cn 4* ®00
MO ® ® ® M

too to fi WO
® bo  4k 4*M

b  w ®w co o
4k M41,521

124,563

*to *o p 4k M to4k 00 ® Mo p
WM ® toM o

too o4*00 to®00
too  ®W M MW

PS”
to
S £

M ® MW . OM 1® w4k cn tO 4k
M®oo <o ® CO 8 8OO

oo® ® o4*00
WOOcc to® M

4* Oto M4* 4*

359
670 M 4kM 4kWM

o ®MWOM
M tOo  w cc®

o  wM ® MW
w w coo OM

a  i

W
p
C+-
O

#
P >
►Top
pi
p
p
Pi

in
c
cr

z  
k  
z  
w

w 
wto
o  M l  j
P O ® ® W w

11 -OCO H-
toI H-O. 

M O O W
3 CO ®> •— oo c;

»£», na con-o o  '
gS sg  §g  gg gg b5 gg S3 8 £  s s  kg S3
0 00 « -  4.<0 wo SS Sw g g  5 d  o 2  Sg PS

8 h- O
s  3

g  
►1 VJ

O
o3

*o
p
□

tow O O  OW MM ®M  CO MM S c®w  ® ®  ® o  — •ii sg ii is ii si II h  &  i§ b  m m ■ f
C h ic St P  M  & O m .S ep t ’ 16

o ,’ 153 m os 16 
'15

M o  K an  & T e x a s ..S e p t  ’ 16 
’ 15

3 m os *16 
’ 15

Pore M a rq u ette___Sept *16
0 '15
3 m os ’ 16 

*15

Gross 
Earnings. 

$
2.076,859
1,734,468
5,520,934
4,666,542
3 ,403,155
2,626.899
9,775.014
7,797,446
2,042.303
1.753,585
5,798,539
4 .935,607

Gross Net, after 
Earnings. Taxes, &c. 

_  S $
Boston & Maine—

S ep t ’ 16 4,922.747 1,386.172 
'15 4,329,997 1,329,290 

3 mos *16 14,812.908 4,512,674 
’ 15 12,734,257 3,680,653 

Cuba R R —
Sopt ’ 16 522,444 182,846

’ 15 411,923 169,001
3 mos *16 1,652,262 705,499

*15 1,248.647 576.481
St Louis Southwestern—

. S ep t '16 1,252,913 438,275
’ 15 969,133 305,177

3 mos ’ 16 3,477,198 1,060,753 
'15 2,732,955 713,353

Gross Net
Earnings. Earnings.

S S
Ches Sc Ohio—

S e p t ’ 16 4,196,930 1,509,400 
’ 15 4,044,775 1,521,268 

3 mos ’ 16 12,476.516 4,672,740 
'15 11.660,951 4,254,583 

Duluth South Shore Si Atlantic—  
Sept ’ 16 336,379 98,137

'15 303,802 99,730
3 m o s ’ 16 1,043,519 344,383

'15 937,157 307.096

Other
Income.

S

Net, after 
Taxes.

$
712,714
478 ,888

1.742,180
1.215,706

757,610
584 ,755

2.081 ,090
1.734,351

552,089
501 ,202

1,557,422
1,187,587

Gross 
Income. 

S

Fixed
Charges.

•S
249,036
246,374
721,201
730,598
557,396
585,943

1.763,060
1,806,983

388,205
365,054

1,216.102
1,093,180

Fixed
Charges.

S

Balance,
Surplus.

463.678
232,514

1,020,979
485,108
200,214

d c fl,1 8 8
318,030

def72,632
163,884
136,148
341 ,320

94,407

Balance,
Surplus.

S
84,570
77.902

255,361
212,228

1,470,742
1.407,192
4,768,035
3.892,881

919,293
865,634

2,751,114
2,555,835

551,449
541,558

2,016,921
1,337,046

855 183,701 87,092
72,012

261,532
216,294

96,609
96,989

446,5142,547 708,046

128,302
81,541

371,743
218,033

566,577
386,718

1,432,496
931,386

271,267
268,382
811,490
805,565

295,310 
118,336 
621,0C0 
125,821

Other
Income.

S
Total

Income.
S

Charges 
& Taxes. 

S
Balance,
Surplus.

t i
62,251

2,851
185,383
42,200

1,571,651
1.524,119
4,858,123
4.296,783

829,822
783,801

2,492,596
2,354,174

741,829
740,318

2,365,527
1,942,609

4,767
1,677

14,462
10,847

102,904
101,407
358.845
317,943

97,302
102,131
302,161
290.473

5,602 
def 724 
56,684 
27,470
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Gross
Earnings.

S
Pennsylvania R R —

Sept ’ 16 19,969,555 
’ 15 18,151,579

Net, after 
Taxes.

3

Other
Income.

3

. Gross 
income. 

3

Fixed
Charges.

Balance,
Surplus.

$

5,231,606 1,918.822 7.180,428 2,082,946 4,497,482
5,628,524 1,916,969 7,545,493 2,600,664 4,944,829

9 mos ’ 16 171918479 42,665,295 17,303,126 59,968,421 22,085,715 37,882,706
15 140740994 31,668,794 16,420,540 48,089,334 20,367,408 27,721,926

Balt Ches & Atl—
Sept ’ 16 137,521 29,930

’ 15 103,415 dotl,179
9 mos '16 930,310 158,390

•15 897,381 89,599
Cumberland Valley—

S e p t ’ 16 326,027 161,104
'15 299,679 144,766

9 m o s ’ 16 2,084,033 1,243,689
’ 15 2,213,017 783,794

Bong Island—
Sept ’ 16 1,458,491 526,970

’ 15 1,320,142 431,874
9 mos ’ 16 11,453,407 3,402,753 

’ 15 10,398,947 2,822,982
Maryl d Del & Va—

Sept ’ 16 95,033
’ 15 88,315

9 mos ’16 682,046
’ 15 687,345

N Y  Phi la A N orf—
Sept 16 423,971

’ 15 344,737
9 mos '16 3,899,794 

’ 15 3,073,681
Phila Balt & Wash—
' Sept ’ 16 2,230,243 547,684

• 5 1,924,605 525,038
9 mos 16 18,804,621 4,546,034

'15 15,466,835 2,761,305
Phila & Camden Ferry- 

S ep t ’ 16 83,508
’ 15 75,908

0 mos ’ 16 667,574
’ 15 616,328

West Jersey A Seashore—
Sept ’ 16 789,770

’ 15 741,177
9 mos ’ 1 ' 6,232,332 1

'15 5,432,925 1
Pennsylvania Company—

Sept ’ 16 6,950,912 2
'15 6,333,729 2

9 mos ’ 16 56,762,183 16 
’ 15 42,969,646 10 

/Grand Rap A Ind—
Sept ’ 16 550,277

'15 500,361
9 mos '16 4,403,561 

’ 15 3,925,618 
p c c & s t  \j—

S e p t '16 4,501,232 1
’ 15 3,888,717 1

9 mos ’ 16 37,609,614 8
’ 15 29,466,258 6

Vandalla—
S ep t’ 16 1,155,098 

•15 1,058,310 
9 mos ’ 16 9,606,227 1

’ 15 8,117,171 1

8,188
12,515
66,239
65,430

124,382
75,925

1,216,972
640,720

42,071
38,174

345,914
294,044

207,417
245,566
,456,196
,149,037

,056,129
,408,827
,504,018
,958,076

138,864
153,359
855,158
721,852

,214,751
,085,544
,941,749
,052,107

294,053
297,933
,882,139
,459,784

Net, after

RR.System $
Sept ’ 16 25,795,738 

'15 23,294,276

Gross Net after 
Earnings. Taxes.

S $
New York Central—

S e p t ’ 16 17,889,110 6,176.077 
•15 15,419,907 5.579,368

Boston & Albany—
• S e p t '16 1,886,667 

’ 15 1,580,438 
9 mos '16 15,963,900 

•15 12,760,992 
Lako Erlo & Western—

Sept ’ 16 678,663
'15 016,508

9 mos '16 5,451.514 
’ 15 4,447,199 

Michigan Central—■
Sept ’ 16 4,096,868 

’ 15 3,342,318 
9 mos ’ 16 33,929,514 10,322,480 

'15 26,193,6-12 6,325,424
Cleve Clno Chic & St Louis—

A u g ’ 16 4,135,045 1,325,563
’ 15 3,013,035 

9 mos ’ 16 34.384,547 
’ 15 27,382,343 

Cincinnati Northern—
' S ep t '16 179,209

•15 155,394
9 mos ’ 16 1,425,455 

’ 15 1,151,783 
Pittsburgh & Lake Erie—

S ep t’ 16 2,149,081 1,035,102
•15 1,899,590 

9 mos ’ 10 17,894,537 
'15 12,416,866 

Toledo & Ohio Central 
Sept T6 551,460 

T5 422,930 
9 mos ’ 16 4,515,840 

T 5  3,316,342 
Kanawha A Mich—

Sept TO 291,972 
T5 303,332 

9 mos T8 2,735,792 
T5 2,197,456 

Total all Lines—
Sept TO 31,858,675 11,055,934 

’ 15 27,353,452 9,834,515
9 mos TO 267,078,393 86,013,028 

’ 15 209,725,045 56,277,213

653,219 
492,013 

5,111,099 
3,421,591

243,723
199,199

1,764,363
883,514

1,338,223 
1,090,686

1,152,298 
9,995,492 
5,SOS,213

55.496
51,006

398,835
199,636

1,046,275
8.070,824
5,444,026

152,575
116,060
900,734
468,508

75,956
101,580
823,674
603,218

1,125 31,055 23,639 7,416
1,208 29 24,097 def24,068

15,628. 174,018 208,950 def34,932
17,55!) 107,153 209,733 dot 102,575

13,982 175,086 27,884 147,202
12,074 156,840 29,802 127,038

149,693 1,393,382 227,787 1,165,595
122,516 906,310 162,540 743,770

84,378 611,348 422,107 189,241
80,585 512,459 404,746 107,713

655,792 4,058,545 3,729,607 328,938
637,901 3,460,883 3,566,084 defl05,20l

595 8,783 13,921 def5,138
405 12,920 13,830 deffllO

3,419 69,658 127,170 def57,518
5,692 71,122 129,207 def58,145

16,086 140,468 42,189 98,279
13,547 89,472 29,909 59,503
85,828 1,302,800 340,011 962,789
74,280 715,000 278,600 436,400

126,992 074,676 301,602 373,074
123,594 648,632 297,803 350,769

1,167,523 5,713,557 2,757,168 2,956,389
1,106,028 3,867,333 2,674,537 1,192,790

6,094 48,165 1,184 46,981
5,420 43,594 1,219 42,375

52,089 393,003 12,004 385,999
45,431 339,475 12,319 327.156

15,442 222,859 68,464 154,395
16,020 261,586 67,630 193,950

132,410 1,588,606 586,175 1,002,431
138,062 1,287,099 588,649 698,450

1,231,212 3,287,341 1,713,346 1,573,995
1,220,371 3,629.198 1,068,833 1,960,365
8,588,885 25,092,903 15,498,823 9,594,080
7,440,782 18,404,858 13,789,239 4,615,619

5,189 144,053 74,690 69,303
4,691 158,050 82,818 75,232

49,627 904,785 663,504 241,281
44,462 766,314 611,912 154,402

66.701 1,281,452 581,748 699,704
77,379 1,162,923 528,376 634,547

495,826 9,437,575 5,253,360 4,184,215
558,443 6,610,550 4,583,936 2,026,614

2,690 296,743 159,273 137,470
3,585 301,518 156,291 145,227

57,971 1,940,110 1,393,590 546,520
95,783 1,555,567 1,318,952 236,615

— Total West P .AE.— -----Total All Lines-----
Gross Net, after Gross Net, after

Earnings. Taxes, Ac. Earnings. Taxes, Ac.
S S S 3

13,317,347 3,730,277 39,113,085 10,780,253
11,927,129 3,970,358 35,221,405 11,221,039
109742,879 28,398,698 329372,523 84,996,068
85,642,533 19,318,968 266948,982 60,588.404
t for the system East A West was 7.00% for
against 4.68% for the same period in 1915.

Other Gross Fixed Baalnce,
Income. Income. Charges. Surplus.

S S 3 S

i , 331,671 7,507,748 3,413,981 4,093,767
1,340,085 6,919,453 3,332,960 3,580,487

16,985,573 6 6 ,011,100 31,337,626 33,673,474
12,627,830 45,750,853 30,354,911 15,395,942

35,399 688,018 405,1-15 283,473
39,359 53,,402 372,716 158,686

309,732 5,421,431 3,707,516 1,713,915
203,403 3,684,994 3,388,194 296,800

9,924 253,647 83,60S 170,039
11,024 210,223 87,815 122,408

101,675 1,866,038 732,119 1,133,919
101 ,101 987,075 817,831 169,844

83,329 1,421,552 645,007 775,945
82,025 1,178,711 599,925 578,786

829,726 11,152,206 6,170,023 4,982,178
707,260 7,092,684 5,468,303 1,624,381

120,627 1,446,190 693,433 752,757
119,517 1,271,815 622,643 649,172

1,081,043 11,076,535 5,356,650 5,719,885
978,643 6,786,856 5,535,330 1,251,526

2,305 57,801 15,307 42,494
— 1,195 49,811 12,134 37,677

17,426 416,201 138,884 277,377
— 0,045 193,591 108,127 85,464

124,544 1,159,640 228,858 929,788
73,288 1,119,503 198,057 920,906

1,047,413 9,718,237 2,065,471 7,652,766
873,972 6,317,998 1,443,229 4,874,709

57,797 210,372 124,864 85,508
41,737 157,797 121,647 30,150

707,466 1,608,200 1,118,350 489,850
432,827 901,395 1,131,683 dcf230,283

42,760 118,716 28,091 90,625
25,293 126,873 30,039 90,834

392,551 1,210,225 201,811 954,414
122,130 725,348 208,178 457,170

1,808,356 12,804,290 5,638,894 7,225,396
1.731.133 11,565,648 5,378,542 6,187,106

21.472.605 107486,233 50.8S8.455 56,597,778
16,164,181 72,441,394 48,515,780 23,925,008

Gross
EEarnings. 

$
Genesee A Wyoming—

3 mos to 
Sept 30 T6 

T5
9 mos to 
Sopt 30 TO 

T5

Net
Earnings.

S

89,968
71,307

213,413
190,182

62,419
44,887

137,952
114,938

Greenwich & Johnsonvillc—  
3 mos to

100,950
84,617

811,730
679,715

Sopt 30 T6 30,487 
T5 25,103 

9 mos to 
Sept 30 TO 

T5
Hocking Valley- 

Sept TO 
T5

9 mos T6 2,407,987 
T5 1,872,926 

Mineral Range—
Sept TO 97,172 

'15 91,512
3 mos TO 285,222 

T5 270,763 
Norfolk & Western—-

Sept TO 5,122,182 
T5 4,789,027 

3 mos TO 15,310,316 
T5 13,986,463

14,755
11,925

53,786
42,802

314,939
295,001
923,142
833,183

19,604
27,745
65,778
83,601

2,241,455
2,004,500
6,614,321
5,902,290

Other Total Charges Balance,
Income. Income. A  Taxes. Surplus.

3 s S $

408 62,827 27,703 35,124
430 45,317 21,919 23,398

1,053 139,005 71,034 67,971
1,105 116,043 03,723 52,320

895 15,050 11,524 4,126
703 12,628 9,091 3,537

2,554 56,340 33,997 22,343
2 ,2 0 0 45,002 28,422 16,580

44,939 359,878 1-46,685 213,193
— 604 291,400 150,363 144,037

142,616 1,035,758 432,803 602,955
— 8,323 824,860 452,933 371,927

241 19,845 13,142 6,703
248 27,993 13,152 14,841

1,213 66,991 40,845 26,146
912 84,543 39,371 ' 45,172

168,267 2,403,722 596,066 1,813,656
117,554 2,182,054 552,680 1,629,374
430,112 7,044,433 1,691,932 5,352,501
270,281 6,172,577 1,657,811 4,514,706

IN D U S T R IA L  C O M P A N IE S .

St L  R  M  A P a c___Sept T 6
T 5

3 m os T 6  
T 5

Gross
Earnings.

240,130
245,245
669,226
716,902

Net, after 
Taxes. 

63 ,357 
71,961 

189,574 
198,396

Fixed
Charges.

21,400
23,804
64,200
76,788

Balance,
Surplus.

46 ,957
48,157

125,374
121,608.

a N ot earnings hero given  aro a fter dedu cting taxes, 
b  N et earnings hero given  aro boforo dedu cting taxes. 
h A fter  a llow ing for  m iscellaneous charges to  incom o for tho m onth  o f  

Sopt. 1916, total net earnings wero 8444,610, against $350,371 last yoar, 
and for tho period from  Ju ly  1 to  Sopt. 30 w ere $1,245,847 tids yoar against
$789,745. E X P R E S S  C O M P A N IE S .

Great Northern\Exp.Co. -W ells, Fargo & C o .-
-Month of July-

Total from  transportation—  
E xpress privileges'-1—D r --------

1916. 
346,418 
209,957

1915.
313,848
189,775

-Month of July— •
1916. 

4,239,219 
2,171,210

1915. 
3 ,477,462 
1,806,294

R ovenuo from  transp ’n —  
O per. other than tra n s p o r ts .

130,360
6,352

124,073
4,960

2,068,009
94,612

1,671.167
92,633

T ota l operating revenues. 
O perating expenses-------—

112,813
96,926

129,033
91,221

2,162,621
1,808,650

1,763,801
1,576,265

N ot operating revenue____
U ncollectib le  rev. from  trails. 
Express taxes------------------------

45,887
2

14,253

37,812
19

4,284

353,971 
1,592 

37,969

187,536
881

34.711

O perating Incom o_________

T ota l from  tra n sp orta tion .. 
Express privileges— D r —

31,631 33.509 
Southern Express Co. 

July 1916. July 1915.

1,199,169 1,053,495 
603,725 537,623

314.409 151,943 
Western Express Co. 

July 1916. July 1915.
s  $

149,776 122,266 
72,360 56,191

R evenue from  transport’n .  
O per. other than transport’ll

595,443
20,594

515,871
22,104

77,416
3,728

66,074
3 ,426

T ota l operating revenues. 
O perating oxpenses---------------

616,038
544,247

537,976
498,609

81,144
61,784

69,501
55,968

N et operating revenue-------
U ncolleetib lo rev. from  trans. 
Express taxes------------------------

71,790
53

14,322

39,367
71

13,792

19,359
9

1,066

13,532
12

925

O perating Incom o.................. 57,414 25,503 18,283 12,594

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of
Road or Company.

A tlantic Shoro Ity —  
cA ur Elgin & C h ic  lty  
Bangor R y  A  E lectric 
B aton  R ou ge E lec C o 
B e ltL  I ty C o r p (N Y C ) 
Berkshire Street I ty .  
Brazilian T ra c , L A  P 
Brock A  P lym  St R y  
B k lyn  R ap T ran  Syst 
( ’ape  Breton E lec C o 
C h attanooga  R y  A  Lt
Cities Service C o ------
< lent M iss V El P r o p . 
C love  Palnesv A  East 
C levo Southw  A  C o l .  
C olum bia  G as & Elec 
C olum bus (G a) El C o 
C olum  (O ) R y , P & L

Latest Gross Earnings.

Week or 
Month.

Septem ber
August ___
Septem ber
Septem ber
A u g u s t ___
Septem ber
Septem ber
Septem ber
A u g u s t ___
Septem ber 
Septem ber 
Septem ber 
Septem ber 
August . .  
Septem ber 
Scptem oer 
Septem ber 
Septem ber

Per cent return on operating Investment for 12 months to Sept. 30 1916 has been: 
N . Y . Central, 7.86% ; Boston A Albany, 8.66% ; Mich. Cent., 7.55% ; Cloy. Clno. 
Chic. A St. I,., 6.96% ; Cine. Northern, 9.69% : Toledo A Ohio Cent., 4.99% ; Pitts. 
A Lako Erie, 17.43%; Lake Erie A West., 5.16%; and Kanawha A M ich., 8 .36% .

g C o m ’w ’th  P ,R y  A  LlSeptem ber
C on n ecticu t C o ______Septem ber
Consum  Pow (M ic h ) . Septem ber 
C u m b C o  (M e) P  & L  Septem ber 
Dallas E lectric C o rp . August . . .  
D a yton  Pow  & Light Septem ber
(/D etroit E d ison ...........Septem ber
D etroit United Lines. Septem ber 
D D E B & B a tt(R ec) August . . .  
D uluth -Superior T ra c  Septem ber 
East St Lou is A  S u b . Septem ber 
It astern T exas E le c . .  |.September 
(/El Paso E lectric C o .iS ep tem b er  

2d St M  A St N A v o  August . . .
Septem ber 
August . . .  
Septem ber 
Septem ber
A u g u s t__
August . . .
A u g u s t ___
Septem ber 
Septem ber 
Septem ber
A u g u s t ___
Septem ber 
Septem ber 
Septem ber 
August . . .  
Septem ber 
Septem ber 
August .

G a lv -H ou s E lec  C o ._  
g G eorgia  R y  & P ow .
Grand R apids R y C o 
G reat W est Pow  S y st.
H arrisburg R ailw ays 
H avana El Ry L A  P.
H onolulu It T  A Laud 
H oughton  C o  T r  C o .  
b H udson A  M a n h a t.
Illinois T ra ct io n -------
In terboro R ap T ra n . 
Jacksonville T ra c  C o .
K eok u k  E le c t r ic ____
K oy W est E lectr ic—
Lake Shoro Elec R y .
Lehigh Valley Transit 
Lew 1st Aug A  W aterv 
L on g island E lectric .
L ou isville R a ilw a y ..  Septem ber

Current
Vear.

36,528 
198.215 
74,833 
17,285 
52,515 
90,490 

/6920000 
12,497 

2383,727 
33,804 

105,056 
722.055 

21.761 
46.303 

117,313 
606.750 

77,658 
2S9.975 

1431,201 
817,872 
383,138 
270,012 
149,870 
127,369 
781.994 

1433,414 
32,267 

119,382 
200,888 

72,388 
92,265 

123,356 
159,845 
570.226 
111,638 
306,053 

60,893 
5 (3 ,3 7 6  

53.869 
2 1,73) 

475.988 
1032,567 
2731,984 

50.147 
20,418 
10,495 

167,567 
234,155 

78,549 
28,623 

226,330

Previous
Year.

Jan. 1 lo latest date.

Current
Year.

35,132
189,975
71.400
18,446
63,953
88.744 

/6494000
12,040

2464,774
33.639 
94.588

349,456 
24,681 
45.047 

109,293 
510,312 

61.827 
266,435 

1211,588 
754,082 
319,695 
249,418 
147,914 
87,371 

601,630 
1196,491 

4 1,087
95.640 

206,405
68,914
78,367

157,78.3
163,019
408,869
100,771
240,921

76,247
465,554

47.745 
23,389

435,789
953,079

2445,850
46,912
20,301

9,1X3
144.479
204.423

73,130
29,855

251.593

$
281,071
354,077
605,775
154,298
516,622
747,306
219.000 
95,354

523,280
282.010
912.304
088,223
217,279
307,896
994.000 
506,647 
625,163 
576,538

Previous
Year.

%
279,041 

1.262,686 
584,204 
137,026 
505,432 
698,780 

/5 7 4 5 7 .1 10 
89,774 

18,184,603 
353,782 
785,034 

3 ,045,477 
206,338 
281,139 
920,132 

5 ,889,723 
516,485 

2,263,701 
260/282 10,414,249 
186,359 6 ,125.219 

2,753,138 
1,972,111 
1,165,445 

756,148 
5,427,526 
9 ,707,142 

3 2 0 ,0 1 1

372.684 
139.422 
240,152 
138,385 
056,249 
855,846 
321,235 
023,445 
481 ,019 
604,851 
788,501 

,2 )7 ,538  
, 126,438 ,548,368 
971,822 
,731.806 
664.848 
.899,892 
427,358 
244,575 
,331,853 
,799,780 
,441,473 
4 6 6 ,8 /0  
178,138 
86,846 

,054,483 
,860,541 
606,217 
16 7,772 

,297,435

845,961 
1,786.250 

510.566 
702,128 

1,281,191 
1,430,497 
4,170,522 

868,295 
2,123,044 

612,122 
3 .665,433 

384,464 
203,894 

4,059,521 
7 ,991 ,352  

22 ,057,677 
467,359 
171,174 
83,575 

900.050 
1 ,520,918 

558.761 
171.85!) 

2 ,192.296
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Name of
Road or Company.

M ilw  El R y  & L t C o .  
M llw  L t, l i t  & T r  C o 
M on on gah ela  Vail T r 
N ashville  R y  & Light 
N e w p N & H R y .G & E  
N Y  C ity  In te rb o ro -.  
N  Y  & L on g Isla n d . .  
N  Y  & N orth  S lio ro .. 
N  Y  & Q ueens C o —  
N ew  Y ork  H allw ays. 
N  Y  & Stam ford K y . 
N  Y  State H allw ays. 
N  Y  W estches & B o s . 
N orth am p ton  T r a c . .  
N or O hio T ra c <Y L t .  
N orth  T exas E lectric 
O cean E lectric (L  I ) .  
i ’ a c ific  G as & E lec—  
l ’ ac L t & L’ow  C o r p . . 
p l’aducah T r  & L t C o 
P ensacola  E lectric C o 
Phila R a p id  T ra n sit . 
Phila & W estern H y . 
P ort(O re ) I ly .L & P C o  
g i ’ nget Sd T r , L & l’ _ 
0 R epublic R y  & L t . .
R h od e  Island  C o ____
R ich m on d  L t & H R . 
St Jos R y , L , H & P .  
Santiago E lec Lt & T r 
Savannah Electric C o 
Second A venue (ltec) 
Southern B ou leva rd . 
Southern Cal E d ison . 
Staten Isl’d  M id la n d . 
T a m p a  E lectric  C o . .
T h ird  A v e n u e .............
T w in  C ity  R ap T ra n . 
U nion R y  C o  o f  N Y C  
Virginia R y & Power 
W ash Balt & A ntiap. 
W estchester E lectric . 
W ostch oster St H R . .  
•a W est Penn T ra c C o
Y on kers R a ilroad___
Y ork  R a ilw ays_______
Y ou ngstow n & O h io . 
Y ou n gstow n  & South

Week or 
Month.

August —  
August —  
Septem ber 
Septem ber 
Septem ber 
August —
A u g u s t -----
A u g u s t___
A u g u s t___
A u g u s t ___
Septem ber
A u g u s t ___
Septem ber 
August —  
Septem ber 
Septem ber 
A ugust —  
Septem ber 
Septem ber 
Septem ber 
Septem ber 
Septem ber 
Septem ber 
Septem ber
A u g u s t___
Septem ber
Septem ber
A u g u s t___
Septem ber
A u g u s t ___
A u g u s t ___
A u g u s t ___
A u g u s t ___
Septem ber
A u g u s t ___
Septem ber
A u g u s t ___
3d w k O ct
A u g u s t ___
Septem ber
Septem ber

A u g u s t ___
Septem ber
Septem ber
A u g u s t___
Septem ber 
Septem ber 
A ugust —

ross Earnings. Jan. 1 to latest date.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

s S S $
541,149 465,234 4,515,782 3,838,676
177,507 147,035 1,190.524 967,322
123,673 87,812 ! .100,121 708,792
206,901 184,243 1,760,147 1,564.643
102,197 88,472 780,825 680,648
44,738 55,506 467,468 455,202
37,581 41,951 272,284 286,691
13,556 15,792 106.420 108,991

121,1 12 125,843 966,991 915,218
1101,557 1136,931 9,033,988 8,852,329

31,411 37,310 285,407 294.626
688,446 011,985 5,520,737 4,775.977

50,689 41,653 402,949 349 ,646
16,296 17,119 132.248 116.290

446,667 340,918 3,780,743 2,829,360
161,045 142,738 1,378,543 1,229,066

32,225 33,090 114,583 • 114,993
1563,418 1558,689 13,791,628 13,723,761
292,148 254,276 2,432,630 2,161,135

26,020 23,864 230,141 209,867
23,920 22.013 210,665 188,204

2226,060 2.009979 20,013,193 17,746.128
47,652 42,316 380.284 338,989

453,731 454,856 4,031,428 4,120,018
671,861 606,229 5,180,552 4,964 .860
334,444 266,302 2,930.648 2.234,921
515,820 474,919 4,401,082 3,754,679

39,002 45,839 273 .2S6 269,700
109,213 105,440 997.556 933,760
45,199 39,182 356,513 307,718
69,892 65,768 528,491 526,884
80.299 83,523 582,609 578,070
13,567 20,590 141,613 151,198

411,482 422.332 3,699,852 3,569 ,969
35,020 44,138 225,802 234,143
79,286 78,756 712,405 726,779

2 15,147 327,058 2,671,912 2,547,518
193,100 177,889 8,164,163 7,552,065
207,322 251,422 1,912,140 1,854,357
481.231 452,005 4,326,526 3.820,477

88,718 76,671 677,495 612,465
39,660 57,293 356,690 391,793
18,372 23,397 181,107 1 90.477

545,124 439,014 4,581,573 3,686,887
47,724 61,127 488,708 481,076
80,579 72,186 710,157 597.393
30,239 25,963 251,081 214,383
17,534 17.135 126,937 112,143

l) Represents Incom e from  all sources, c These figures are for con soli
dated co m p a n y . /  Earnings now given  in m ilreis. g Includes constituen t 
com panies.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives tho returns of E LE CTR IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this weok:

------- Gross Earnings-------
Current Previous 

Year. Year.
S $

A m  T el & Tel
Boll T e lS y s t ln U  S .a .S e p t2 2 ,709,221 19,939,.r>27

Jan 1 to  Sept 3 0 _______194.317.711 173424.223 53,864,437 46,984,042
B razilian T r  L t & P o w .S e p t c6 ,920,000 c6,494,000 c2 ,703,000 c2 ,075,000

Jan 1 to  Sept 3 0 . ...........c61 ,249 ,000c57 ,457 ,110c34 ,373 ,000c33 ,355 .420
Illinois T raction  C o  a . .S e p t  1,032,567 953,079 394,654 399,580

Jan 1 to  Sept 3 0 _______ 8,799,780 7 ,991,352 3 ,276 ,778  3 ,077 ,698
N ow  Y ork  Telephon e b .S o p t  4 ,763,406 4 ,008,276 1,897,352 1,429,576

Ju ly  1 to  Sept 3 0 ............. 40,189,513 35 ,519,515 15,139,169 11,990,486
N orthern  States Pow er— ■

-------Net Earnings-------
Current Previous

Year. Year.
$

6 ,2 7 8 ,7 7 1 5 .543,705

O ct 1 to  Sept 3 0 ____ __ 5,822,702 4,933,575 3,233,956
W est ’n States Gas & E l.S e p t 102,899

Gross
Earnings.

96,854
Net after 

Taxes.
S
7,134

49,926
Fixed

Charges.
S

171A b in g ton  & R o c k fS o p t ’ 16 18,449
E l L  & P o w e r .. T 5

9 m os 16
15,587 5,143 192

137,449 33,120 1,715
T 5 114,429 25,505 3,339

A tl G u lf & W  Ind A u g T 6 2,835,231 1,044,750 161,665
SS Lines— Sub- T 5 1,495,022 329,451 166,913
sidiary c o s____ 8 m os T  8 21,656,911 7,024,717 1,312,794

. T 5 13,019.001 3,194,178 1,286,396
B lackstono Valley Sept TO 

T 5
144,253 59,821 20,316

Gas & E lec . . . 128,099 52,102 19,514
9 m os TO 1,271,352 523,854 184,151

T 5 1,088,387 435,103 173,557
Baton R ou ge E lec . .S e p t  TO 17,285 8,934 3,528T 5 16,446 7,761 2,1939 m os ’ 16 154,298 77,371 31,376

T 5 137,026 55,796 19,365
B rockton  & P ly m . .S ep t TO 12,497 2,927 1,102T 5 12,040 3,503 1,1039 m os T 6 95,354 14,502 9,920T 5 89,774 17,288 10,173

■Capo B reton E l C o .S e p t  16 33,804 15,614 6,56815 33,639 15,455 6,5949 m os TO 282,010 110,380 58,72415 353,782 101,661 59,389
Central M iss Vail Sept TO 24,761 7,773 2 ,0 3 1

E lec P rop s____ 15 24,681 9,712 1,8949 m os T 6 217,279 71,067 17,66915 206,338 65,023 16,767
■Cleve S W  & C o l . .S e p t  T 6 117,313 39.820 27,63115 109,293 38,191 27,4589 m os T 6 994,000 365.629 249,317T 5 920,132 300,577 247,460
C olum bus (G a) E l.S ep t  16 77,658 47,167 28,63015 61,827 33,349 2 8 r670

9 m os TO 625,163 366,402 257,954
T 8 516,485 276,830 258|456

C on n ecticu t P ow . .S e p t TO 70,051 33,646 16,171T 5 51.114 25,166 11,431
12 m os T 6 696,929 351,985

T 5 533.945 253,568 122,932
E asternT oxas Elect .S e p t  TO 72,388 34,610 8,753

T 5 68,914 35,488 8,7109 m os TO 604,851 276,363 79,691
T 5 510,566 228,509 78,960

E d ’n E l 111 (B rock ) -S ep t T 6 51,295 17,997 1,396
T 5 44,475 16,422 2,2049 m os 16 460,629 165,399 12,67015 395,580 143,188 23,291

E l Paso E le c t.......... -S ep t  TO 92,265 31,316 5,120T 5 78,367 36,323 4.1(179 m os TO 788,501 300,819 43,23815 702,128 315,518 37.798
Fall R iv  G as W k s .S cp t  16 

15
50,548 23,406 7
48,321 18,289 3

9 m os TO 400,558 154,383 34
15 387,618 135,747 11,094

2,742,469
46,350

Balance,
Surplus.

$
6,963 
4,951 

31,405 
22,166 

883,085 
162,538 

5,711,923 
1,907,782 

39,505 
32,588 

339,703 
261,546 

5,406 
5,568 

45,995 
36,431 

1,825 i
2 ,400 
4,582 
7,115 
9 ,046 
8,861 : 

51,656 
42,272 i 

5,742 
7 ,818 i

53.398 | 
48,256 !

£12,292 1 
£10,825 i 

£117,215 1 
£54,000 j 

18,537 
4,670 

108,448 I 
18,374 ! 
17,475 I 
13,735 j 

156,530 I 
130,656 
25,857 ! 
26,778 

196,672 
149,549 

16.601 
14,218 

152,729 
119,897 
26,196 
32,126 

257,581 
277,720

23.399 
18,286

154,349
124,653

Gross Net, after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

S8 S 8
G alv -IIou ston  E l . .S e p t  T 6 159,845 57,098 36,588 20,510

T 5 163,019 72,626 36,042 36,584
9 m os T 6 1,426,438 514 ,085 328,453 185,632

T 5 1,430,497 539,692 323,879 215,813
H averhill G as L t ._ S e p t  T 6  

T 5
26,390 10,664 8 10,656
23,024 8,722 9 8,713

9 m os T 6 206,278 65,492 576 64,916
T 5 187,050 51,554 .585 50,969

H oughton  C o  T ra c .S e p t  T 6 26,730 11,556 7,124 4,432
T 5 23,389 11,590 5,522 6 ,068

9 m os T 6 244,575 103,419 57,181 4 6 ,2 3 8
T 5 203,894 84,410 49,950 34 ,460

H oughton  C o  E l L t .S e p t  T 6 31,850 15,268 6,012 9 ,256
T 5 28,084 12,958 4,515 8,443

9 m os T 6 275,801 127,877 43,641 84,236
T 5 235,896 103,360 34,520 68,840

Jacksonville T r a c . .S e p t  T 6 50.147 14,831 15,400 d e f  569
T 5 46,942 15,641 14,686 955

9 m os T 6 466.870 151,637 137,408 14,229
T 5 457,359 137,047 133,702 3,345

K eoku k  E lec  C o . .S e p t  T 6 20,418 6,328 2,033 4,295
T 5 20,301 8,258 1,859 6,399

9 m os T 6 178,136 58,985 17,487 41,498
T 5 171,174 57,152 16,824 40,328

K ey  W est E lec C o . .S e p t  T 6 10,495 3,564 2,524 1,040
T 5 9,183 2.789 2,560 229

9 m os T 6 86,846 28,800 22,647 6,153
T 5 83.575 21,273 22,915 d e f l  ,642

L ow ell El L t  C o r p . .S e p t  T 6 53,287 20,324 401 19,923T 5 41,518 12,590 1 12,5899 m os T 6 468,008 184,709 2,802 181,907T 5 359,104 121,921 133 121,788
M iss R iver P ow  C o .S e p t  T 6 151,339 118,997 106,882 12,115T 5 139,221 112,372 106,761 5,6119 m os 16 1,286,435 1,022,653 960,287 62,366

T 5 1,234,001 982,922 968,201 14,721
N or  O hio T r  & L t . .S e p t  T 6 446,667 159,903 44,759 115,144

T 5 340,918 128,094 53,081 75,013
9 m os T 6 3,780,743 1,482,409 447 ,760 1,034,649

T 5 2,829,360 1,080,628 466,670 613 ,958
N orthern  T ex  E le c .S e p t T 6 161,045 66,789 29,417 37,372

T 5 142,837 56,387 27,675 28,712
9 m os T 6 1,378,543 517,546 259,669 257,877

T 5 1,229,066 457,911 246,900 211,011
P acific  L  & P  C o rp .S e p t  T 6  

T 5
9 m os T 6  

T 5

292,148 196,016 99,767 £103,470
254,276 167,158 106,562 £70,600

2,432,630 1,614,977 919,226 £770,834
2,161,135 1,444,819 968,077 £570,062

P a cific  G as & E le c .S e p t  T 6  
T 5

1,563,418 618,039 326,273 £302,940
1,558,689 662,335 343,314 £345,133

9 m os 18 13,791,628 5,689,894 3,040,269 £2.978,964
T 5  13,723,761 5,849,599 3 ,1 2 6 ,4 9 / £2,981,914

P aducah T rac & L t .S e p t  T 6  
T 5

9 m os T 6

26,020 8,987 7,129 1,858
23,864 9,733 7,475 2,258

230,141 74,476 63,615 10,861
T 5 209,867 76,289 67,937 8,352

Pensacola E le c t___Sept T 6 23,920 10,924 7,713 3,211
T 5 22,013 9,826 7,061 2,765

9 m os T 6 210,665 94,002 69,570 24,432
T 5 188,204 79,824 64,687 15,137

Sierra P a cific  E le c .S e p t  T 6 49,279 28,600 6.293 22,307
„  !15 42,803 28,829 11,1.59 £18,066
9 m os 16 418,315 829,160 63,779 165.381

T 5 359,266 206,795 71,510 £138,639
T a m p a  E lectr ic___Sept T 6 79,286 35,982 4.254 31.728

T 5 78,756 39,491 4,371 35,120
9 m os T 6 712,405 317 ,980 39,320 278,660

T 5 726,779 355.707 39,447 316,260
U nited States G as Sent T 6 1,271,069 565,378 257,181 308,217& E lect C orp—  T 5 1.135,117 533,172 281,344 251,828

Subsid y  C os 12 m os T 6  14,804,865 6,519 ,540 3 ,458,767 3,060 ,773
T 5  13.221,116 5,638,342 3 ,355,030. 2 ,283 ,312

Gross Net Fixed Chgs. Balance,
Earnings. Earnings. & Taxes. Surplus.

3 •8 S 3
B a y  Stato 3 m os Sept 30 T 6 3,128,897 1,103,298 527,419 580,879

Street R y  T 5 2,874,745 1,017,593 519,583 498 .010
D etroit U nited____ Sept T 6 1,433,414 433,106 193,299 £268,780

T 5 1,196,491 369,152 180,834 £219,614
9 m os 16 11,855,846 3 ,588,575 1,718,142 £2,122,139

15 9,707,142 2,865,252 1,679,253 £1,396,957
K ingston  3 m os Sept 30 T 6 44,923 20,928 11,291 9,637C on solidated  T 5 45,227 23,825 23,337 488

9 m os Sept 30 T 6 112,458 45,882 35,640 £10,767
T 5 110,071 46,097 46,608 £def283

L ouisvillo R a ilw a y .S ep t T 6 266,330 129,655 76,813 £72,485
’ 15 251,593 124,269 76,813 £65,973

9 m os T 6 2,297,435 1,122,857 691,313 £561,550
T 5 2,192,296 1,040,538 637,208 £513,515

M uskogee 3 m os Sept 30 T 6 50,026 23,308 9,520 13,788
El T raction  T 5 34,314 12,253 9,587 2,686

Schenectady R y —•
3 m os Sept 30 T 6 354,207 125,367 59,586 £66,229

T 5 326,187 127,918 49,673 £78,5269 m os Sept 30 T 6 950,891 328,204 167,996 £161,180
T 5 921,010 327,714 152,455 £176,416

a  N et earnings here given are a fter dedu cting taxes, 
b  N et earnings here given  are before dedu cting taxes, 
c  M ilreis.

Roads.

N ew  Y o r k  S tr e e t  R a ilw a y s .
--------Gross Earnings----------

Current Previous
■Net Earnings

Year.
S

H udson & M anhattan  a Aug 293,982
Jan 1 to  A u g 3 1 _______ 2,640,923

Interboro I 
Jan 1 

In terboro I
Jan 1 to  A u g  3 1 _____

T ota l In terboro R  T  a  Au:
Jan 1 to  A u g  3 1 . .

B rooklyn  R ap T ran a .
Jan 1 to  A u g  31- 

N cw  Y o rk  R ailw ays a .
Jan 1 to  A u g  3 1 .

Belt L in o .a _____________Au
Jan 1 to  A u g 31-

Second A ven u e a ______ .Aui
Jan 1 to  Aui

T h ird  A venue a _______ Aug
Jan 1 to  A ug 3 1 _______

D ry  D ock  E B & B at a .  A ug 
Jan 1 to  ‘ '

42d St M an  & St N  A v  a  A u g 
Jan 1 to  A u g  3 1 ..

N  Y  C ity  In terboro a .
Jan 1 to  A u g  3 1 _______

Southern B ou levard
Jan 1 to  A u g 3 1 -----------

Year.
8

279,059
2,422,666

Current
Year.

S
c 141,465 

1,403,299

Previous
Year.

$
c 140,027 

1.279,811
.A u g 1.339,230 1,239,424 713,908 685 ,370
_______ 13,073,294 11,790,258 7,985,812 7 ,182,127
-A u g 1,392,754 1,208,425 588 ,514 503,111
— 11,363.176 10,267,415 5,092,290 4 ,6 /9 ,8 7 8
L Aug 2,731,984 2.415,850 1,232,420 1.183,48224,411,473 2 2 ,0 5 7 ,6 7 / 13 ,0 /8 ,1 0 2 11,862,008
-A u g 2,683,727 2,464,774 1,030,831 929 ,17819,523,230 18,184,603 6 ,7 3 0 ,6 0 / 6 ,233.607
.A u g 1,101.557 1,136,931 332 ,775 363 ,305
— 9,033,933 8,852,329 2,713 ,185 2 ,5 /1 ,3 4 5

52,545 63,953 dof 2,067 20 ,417
— 516,622 505,432 113,423 9 6 ,430
-A u g 80,299 83,523 21,393 30,985
— 582,609 578,070 120 ,79 / 150,335

265,147 327,058 63,482 132,3292,671,912 2,517,518 1 ,0 5 4 ,3 7 / 919 ,555
.A u g 32,287 41.087 4,757 10,223
— 321,235 320,011 31,845 38 ,593
- A ug 123,356 157,783 33,531 71,026
— 1,267,538 1.281.191 533,189 522 ,584
-A u g 44,738 55,506 5,825 18,194
— 467,468 455,202 153,151 141.256
-A u g 13.567 20.590 8 ,067
— 141,613 151,198 33,003 4 9 ,1 5 /
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--------Gross Earnings------

Current Previous
Year. Year.

-------Net Earnings-------
Current Previous
Year. Year.Roads.

U nion a __________________A u g
Jan 1 to  A u g  3 1 _______

W estchester E lect a ____ A u g
Jan 1 to  A u g  31

Y on kers a ________ . . .
Jan 1 to  A u g  31

L on g  Island E lec a ______A u g
Jan 1 to  A t ~

N  Y  & L on g  Isl T ra c a .  _ A u g
Jan 1 to  A u g  3 1 _______

N  Y  & N orth  Shore a ___ A u g
Jan 1 to  A u g  3 1 _______

N  Y  & Queens C o  a _____A u g
Jan 1 to  A u g  31

O cean E lec (L  I ) a ______A u g
Jan 1 to  A u g 3 1 _______

R ich m on d  L t & U R  a . .A u g
Jan 1 to  A u g  3 1 _______

Staten Isl M id lan d  a ___ A u g
Jan 1 to  A u g  31

a  N e t earnings here g iven  aro after dedu tcing taxes, 
c  O ther Inc. am ounted to  $83 ,979 in A u g. 1916, agst. $82 ,565 in 1915.

$ $ $ $
207,322 251,422 48,585 66,732____ 1,912,140 1,854,357 515 ,509 454,910

- -A u g 39,660 57,293 10,439 6,055
356,690 391 ,793 80,491 73,906

__A u g 47,721 61,127 8,763 16,951
488,708 481,076 130,845 72,669

- -A u g 28,623 29,855 7,133 9,092
167,772 174,859 6,717 23,607

l . .  A u g 37,581 41,951 7,844 11,897____ 272 ,284 286,691 30,454 61,095
- -A u g 13,556 15,792 3,613 4,892

106,420 108,991 32,054 29,512
- -A u g 121,112 125,843 d e f 132 77

966,991 915,218 3,843 d e f2 1,449
. .A u g 32,225 33,090 20,485 22,338____ 114,583 114,993 42,107 56,773
. .A u g 39,002 45,839 11,711 21,007

273,286 269,700 67,436 65,595
. .A u g 35,020 44,138 4,839 13,920

225,802 234,143 13,905 25,878

ANNUAL R E P O R T S
Annual Reports.-—The annual reports of substantially all 

of the railroad and miscellaneous companies published from 
Sept. 30 to and including Oct. 21 will be found indexed under 
the companies’ statement in our “ Railway & Industrial” 
Section published last week.

Chicago Burlington & Quincy RR.
(62d A n n u a l R eport— Y ear ending June 30 1916.)

The annual report is given on subsequent pages, embracing 
the remarks of President Hale Holden, comparative income 
account, traffic and mileage statistics for two years, and 
also the detailed balance sheet.

TR AFFIC ST A TISTIC S.
■ 1915-16. 1914-15. 1913-14.

A verage m iles op erated - 9 ,368 9 ,339 9 ,140
Operations—

R evenue pass, ca r r ie d ..  23 ,008.252 22,708,392 23,445,911 
R e v . pass. carr. 1 m ile . 1117675,741 1079264,875 1152123,930 
R a to  per pass, per m ile . 1.894 cts. 1.870 cts. 1.888 cts.
R evenue freight (to n s ). 36 ,640,658 31,758,791 32 ,388,800
R ev . fr ’t (tons) 1 m ._  10087483,894 8527444,254 8612629,607
R a te  per ton  per m ile___ 0 .710 cts. 0 .733 cts. 0 .729 cts.

558 .15 491.66 478.57
$1.47 $1.39 $1.47
$3.96 $3.60 $3.49

$10,926 $9,757 $10,251

A  v . N o . tons per train m . 
E arn , per pass, train m . 
E arn , per f r ’t train m _ . 
O per. revenues per m ile .

1912- 13. 
9,110

23,100,539 
1139953,615 

1.921 cts. 
33 ,389,439 

8791435,597 
0 .729 cts. 

483 .83 
$1 .52  
$3.53 

$10 ,360 
30.

1913- 14. 
$62,790,188
21,743,50 7 
7,141,030* 
1 ,876,995 

126,421

IN C O M E  A CC O U N T FOR YEARS EN D ED  JU N E  
Operating Revenues—  1915-16. 1914-15.

Frei g h t .......... .................. ....................... .. $ 7 1.592,578 $62,509,484
P 's se n g e r -----------------------------------------------  21 ,168 ,052  20,185,564
M a ll, express and m iscellaneous____  7,519,832 6,534,576
O cher than transportation re v e n u e .. 2 .004,702 1 ,805,802
Joint fa cilities-----------------------    73.729 89,635

T ota l operating revenue----------------$102,358,893 $91,125,061 $93 ,687 ,141
Operating Expenses—

M aintenance  o f  w ay and structu res.-S 12,014,2G 8 $11,360
M aintenance o f  equ ipm en t___________  15,592,110 15,415
T ra ff ic  expenses______________________  1,610,627
T ran sportation  expenses_____________  29,956,781
G eneral exp en ses_____________________  2 ,017,687
M iscellaneous operations_____________  927,593
Tran sportation  for  Investm ent________ Cr.405,845

1,629 
29,117 

2,087 
832

210
,123
,676
,164
041
,154

$ 12,010 
16,035 

1,634 
30,224 

2.397 
921

,977
,205
,672
,524
,888
,586

T ota l operating expenses------------------ $61,713,161 $60 ,441 ,367 $63 ,224 ,853
Per cent oper. expenses to  r e v e n u e .. (60.29) (66.33) (67.49)
N et operating revenue--------------------------$40 ,645 ,732 $30 ,683 ,694 $30 ,462 ,288
Taxes accru ed ---------------------------------------- 4,449,291 4 ,081,508 4,016,658
U ncollectib les _________  9 ,548 24,157

-------- $36 ,186 ,893 $26 ,578 ,028 $26,445,631
--------  1,311,917 834 ,075 879,286
--------  1 ,082,235 389 ,995 415,072

O perating Incom e____________
R en ts ________ ___ ______ ________
In com e from  in vest., & c______

G ross corp . i n c o m e . . .......... ................$38 ,581 ,045 $27 ,802 ,098 $27,739,989
Deduct—

R e n t s --------------------------------------------------- $1,627,199 $1,549,474
7,118,898

91,807
1,753,007

$1,765,670
6,981,650

185,467
1,692,795

5,715 ,875
8,867,128

Interest on fu n ded  d e b t_______________ 7,038^491
M isce lla n eou s_________________________  69,085
Sinking fu n d s__________________________  1,817,679
Fund fo r  accrued  taxes n o t  y et d u o .  2 ,400 ,000
M lsc . appropriations o f  in co m e_____  6 ,000,000 _______
A p propria tion s for  betterm en ts_____  4 ,431,360 3 ,340,669

D ividends ( 8 % ) . ..................................  8 ,867,128 8 ,867 ,128
T ota l d edu ction s........................... : . . .$ 3 2 ,2 5 0 ,9 4 2  $22 ,720 ,983 $25 ,208 ,58 6

B alan ce, surplus................   $6 ,330,103 $5,081 ,115  $2,531,40*
Operations of Quincy Omaha & Kansas City RR.

June 30. Gross Net (after Other Rents Balance,
. Year—  Earnings. Taxes). Income. Paid. Surplus.
1 9 1 5 -1 6 ................$870,618 $80,329 $10,392 $37,643 $53,079
1914-15 .......... . . .  853 ,190 31,729 11,492 4 0 :i8 1  3 ,039

GENERAL B A LA N CE  SH EET JU N E  30.
[For further details o f  1916 balance sheet, see a subsequent page.]

1916. 1915.
Assets—  S $

Road A equlp’ t.447,346,163 441,335,029 
Invest, in affll. cos.—

S tocks...........  27,552,292 27,574,645
B o n d s ---------  1,331,123 1,590,623
Advances------ 1,786,774 5,620,503

343,461 289,788
1,463,711 1,449,557

44,631
7,123,451

Other investm’ts 
Misc.phys.prop.
Dep. mtg. prop, 

s o ld ................
Cash........... ........  15,200,768
Demand loans 

and deposits. 529,842 
Time deposits.. 11,771,500 
L oans* bills rcc. 4,270,708 
Traffic, &c., bal.
Agts. *  conduc.
M at’ls A supp._
Mlsc. accounts.
Sinking funds..
Unexting. dlsct.

on fund, debt 2,298,495 2,353,659
Other unadjust.,

A c., accounts 3,891,400 2.215.43S

51,941

747,888
3,013,530
6,345,222
2,457,073

164,463

10,000 
4,084,421 

809,841 
2,501,598 
7,171,220 
2,537,892 

Cr. 120,894

T o t a l . . ......... 530,566,354 506,585,403
— V . 103, p . 1508, 758.

1916. 1915.
Liabilities—  $ $

Capital stock ..110,839,100 110,839,100 
Funded debt...179 ,858 ,500  181,690,000 
Traffic,Ac.,bals. 1,343,451 1,807,328

6,609,154Accts. & wages.
Matured inter

est, dl vs., & c. 1,708,292
Mlsc. accounts. 452,390 
Accr’d int., A c . 1,105,819 
Accrued taxes.. 2,508,420 
Insur. reserves. 1,344,776 
Oper. reserves.. 440,000 
Acer, deprec’n . 34,045,923 
Unadjusted, Ac.,

accounts____ 1,560,835
Add’ns to prop. 35,102,227 
Fund. dt. retired 15,177,229 
Sink.fd .reserves 23,825,069 
Approp. surplus 

not specifically
invested_____ 9,556,893

Profit and loss.. 105,088,276

0,047,293

1,696,390
751,845

1,118,247
95,310

1,206,830
565,000

30,583,346

1,325,964
30,486,905
14,642,465
22,108,871

3,740,856
97,879,054

Seaboard Air Line Railway.
(R eport f o r  Fiscal Y ear ending June  30 1916.)

The remarks of President William J. Harahan are given 
at length on a subsequent page.

OPERATIONS A N D  FISCAL RESULTS.
1915-16.

Avge. miles op er .. 3,449
Pass, oariled_____4,613,999
Pass. carr. 1 mile. *233,528 
Av. per pass. p. m. 2.155 cts.
Earn. p. pass.tr.m. $1.04336

1914-15.
3,334 

4,537,260 
*216,378 

2.166 cts. 
SI.00075 

■ Three ciphers (000) omitted.

1915-16.
Tons carried.........  9,679,112
Tons oarr. 1 m ile .*1,694,457 
Av. per ton perm . 1.002 cts. 
Av. tons per tr. m . 335.67 
Earn, per fgt. tr m. $3.36420 
Earn. p .m . of road 87,101

1914-15. 
8,576,754 
1,350,391 
1.087 cts.

278.87
$3.03175

36,533
IN C O M E  ACCO U N T FOR YEARS E N D IN G  JU N E  30.

1915-16. 1914-15.
$ 3

Operating income. 6,983,151 5,393,915
Income from secur. 90,847 117,911
Rents received.. .  214,077 142,341
Inc. unfund, secur. 98,566 67,915
Miscellaneous____ 25,084 30,594

Gross incom e.. 7,411,725 5,752,676

General, &c______
Miscellaneous____

1915-16. 1914-15.
S S

.16,982,313 14,681,060

. 5,032,431 4,686,885

. 1,757,087 1,662,191

. 722,957 751,180

24,494,789 21,781,316

. 2,924,292 2,493,957
, 3,496,061 3,207,117

825,213 776,468
3,190,507 7,984,482

758,295 731,514
138,179 114,014

16,332,546 15,287,552
8,162,243 6,493,764
1,179,092 1,099,849

6,983,151 5,393,915

Hire of equipment. 101,381 <77.28,344
R en ta ls--------------- 207,527 195,953
Int. on fund, debt 4,206,741 3,893,730 
Int. on equip.trust

obligations-------- 305,776 376,468
Miscellaneous____ 70,322 49,824
Int. adjust.M .bds. 1,250,000 1,250,000
Discount on secur. 309,548 315,443

Total deduc’ns. 6,451,294 6,053,074
B alan ce------------- sur.960,431 def.300,398

GENERAL BA LA N C E  SHEET JU N E  30 1916 (See V  101 p. 1622).
Liabilities (Total, $206,219,370)—

Common s t o o k .. . ...................$38,919,400
Preferred 4-2% stook______  23,894,100
Preferred 6% stock-------------  1,050,600
Equipment obligations_____ 5,608,602
M tgc. bonds proprietary cos 37,047,000
First mortgage bonds---------  12,775,000
Refunding mortgage bonds. 22,310,000 
1st & Consol M . bds., Ser. A 22,459,500 
Adjustment mortgago bonds 25,000,000
Loans and bills payable____ 62,900
Traffic, A c., balances...........  520,980
Audited accounts & w ages.. 1,483,278
Miscellaneous.......................   231,535
Int., A c., matured unpaid.. 789,967
Dividends matured unpaid. 151,000
Accrued Interest..............   1,824,035
Tax accruals..............   386,813
Operating reserves________  326,319
Accrued depreciation______  2,924,968
Interchangeable mileage tick

ets--------- -----------   167,863
Other unadjusted credits.. .  228,065
Profit and loss--------------------  8,057,446

Assets (Total, $206,219,370)—
Road and equipment______$179,941,249
Sinking funds, A o__________ 55,158
Mlsc. physical property____ 509,919
Investments in affil’d cos.—

Stocks— pledged_________ 1,743,289
Stocks— unpledged---------  113,536
Bonds— unpledged............ 63,000
N otes............ ...........    306,621
Advances________________ 324,795

Other investments................ 3,385,791
Cash-----------------------    3,452,034
Special deposits____________ 912,192
Loans and bills receivable.. 31,953
Traffic, Ao., balances_____ 405,930
Agents and conductors____ 178,676
Individuals A com panies... 811,386
United States Government. 75,800
Materials and supplies.........  1,949,922
Miscellaneous_____________  284,145
Deferred assets......... ............. 31,984
Prepaid Insurance, A c .........  61,400
Discount on funded d e b t . . .  10,878,129
Suspense accou n ts.-...........  288,477
Other unadjusted d e b its ... 383.979

Note.—-In add ition  to  the liab ilities in tho hands o f  tlio pu b lic , as show n 
above , tho fo llow ing  am ounts wore on  Juno 30 1916 ow ned b y  tho com pan y 
bu t pledged as collateral: $1,205,000 prof. 6 %  stock  (also $17,500 hold in 
treasury); $2 ,610,000 m ortgago bonds proprietary  com panies, $27 ,000 ,000 
1st M . bonds; $22 ,361 ,000 R ef. M . bonds, and $260,000 1st & con sol. M . 
bond s, Series “ A ”  (also $2,924,500 held  in treasury). In  add ition  to  tho 
abovo  stocks held  b y  the pub lic as abovo , $1 ,121,600 com m on  stock  and 
$1,105,900 pref. 4 -2 %  stock  aro hold  in treasury.

T h is com p an y  is liab le  as a guarantor o f  tho A thens T erm inal C o . 1st M .,  
$100,000; Birm ingham  T erm . C o . 1st M . (Seaboard proportion , 1 -6 ), 
$1 ,940,000 : Jacksonville  T erm . C o . 1st M . (Soaboard p roportion , 1 -3), 
$500,000; M a con  D ublin  & Savannah R R . 1st M .,  $1 ,529,000 ; Raleigh & 
Charleston R It . prior lion & con sol, m tges., $550,000; R ichm ond-W ashing
ton  C o . co ll , trust M . (Seaboard p roportion , 1 -6), $10 ,000 ,000; Savannah & 
Statesboro R R . 1st M .,  $185,000; T a m p a  N orthern R R . notos, $200,000; 
T a m p a & G u lf  C oast R R . 1st M .,  $750,000; and W ilm in gton  R y . B ridge 
C o . (Seaboard p roportion , H ) ,  $217,000.— V. 103, p . 490, 62.

El Paso & Southw estern Co.
(Report f o r  Fiscal Y ear ending June 30 1916.) 

Extracts from the remarks of President James Douglas, 
together with the income account and balance sheets for 
two years, will be found on a subsequent pago.
Average per M ile Charged to Oper. Expenses for Maint. of Way A  Structures. 
1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 1914-15. 1915-16

$1,115 $987 $1,006 $1,110 $1,285 $994 $1,280
Charges for Pepairs and Depreciation of Equipment (per Unit).

— Locomotives— — Pass. Cars—  -Freight Cars- 
1915-16 1914-15 1915-16 1914-15 1915-16 1914-15 

Repairs and r e n e w a ls . . .$2,842 $2,134 $910 $698 $80 13 $49 67
D ep recia tion ......................  831 792 402 385 57 06 55 59

Weight of Rail per Yard in Main Line and Branches June 30  1916.
Total. 00-lb. 85-lb. 80-lb. 75-lb. 70-lb. 65-lb. 6 0 .A c .

M a in lin e -------- 673.66 97.96 188.18 140.78 182.79 61.86 0 .47  1.62
B ran ch es---------321.35 ---------  11.22 .27 21.46 134.07 45.48 108.85

Additions and Betterments.— Th ese aggregated $704,322, including prin 
cip a lly  equipm ent, $171,903; increased w eight o f  rail, $101,076; bridgos, 
trestles and cu lverts , $56,802: and sidings and spur tracks, $49 ,072 . 
OPERATIONS A N D  FISCAL RESULTS FOR YEARS E N D IN G  JU N E  30.

1915-16. 1914-15. 1913-14. 1912-13.
M iles operated ............... 1,027 1,027 1,029 982
Passongers carried ..........  376,591 315,518 335,536 339 ,522
Pass, carried one m ile . .  52,294,123 44,046,881 38,421 ,180  35,502,121
R ate per pass, per m ile . 3 .14 cts. 3.01 cts. 3 .277 cts . 3 .245  cts.
Pass. tr. rev. per m ilo . .  $1,982 $1,677 $1,539 $1,485
T on s carried (reven u e). 5 ,379,746 3 ,604,599 4 ,540.165 4,308,986
T o n sca rr ie d l m ile (rev .)8 9 2 ,418.833 618 .671 ,556 789 ,956 ,978 750 ,740 ,290
R a to  nor ton per m ile . .  .  0 .9 5 c ts . 0 .9 5 c t s .  0 .94  cts. 0 .9 5 c ts .
Freight train rov . p e r m . $8,216 $5,742 $7,393 $7,521
A v er, tons per tr. m ile . .  411 441 365 358
Gross Oper. Rev. (Excl. other Income)— Also per M ile of Road— June 30 Years.

1911-12. 1912-13. 1913-14. 1914-15. 1915-16.
M iles oper.,av_  901.58 947.50 1.000.83 1 ,027.39 1 ,027.08
G ross r e v e n u e ..$7,613.456 $8,657,716 $9,057,553 $7,788,736 $10 ,671 ,627
P e rm ile ---------------$8 ,444.57 $9,137.43 $9 ,050.04 $7,581.09 $10 ,390 .26

Freight Tonnage for Year Ending June 30  1916— Products of, A c . 
Agricul. Animals. Coal-Coke. Ores. Slone,Ac. Lumber. M frs. Miscell. 
272,217 105,749 1,188,828 2,524,365 332 ,630 209,130 610,635 136,162

T o ta l ..............530,560,354 506,685,403

Operating Revenues—  1915-16.
Passenger-------------------- ------------- ----------- $1,643,229
F reigh t........................   8 ,438,925
M a il, ox press, A c .......... ............................  438,708
O ther than transportation____________  150,765

T ota l operating revenuo____________ $10,671,627
M aintenance o f  w ay and  stru ctu re s .. $1,314,373
M aintenance o f  equ ipm en t___________ 1,337,981
T r a f f i c .......... .................................................. 221,241
T r a n s p o r t a t io n . . .......................................  2 ,631,995
G e n e r a l ..........................................................  342,732
M iscellaneous operations_____________  76,084
T ran sportation  fo r  investm en t_______  Cr. 138

Total operating expenses.....................$5,924,268

1914-15.
$1,327,352 

5 ,898,826 
428,700 
133,858

$7,788,736 
$1,021,496 

1,075,214 
225,199 

2 ,062,303 
288,983 

70,877 
Cr. 14,857

$4,729 ,225  $5,653,071

1913-14. 
$1,259,100 

7 ,399,309 
340 .512 

__ 84,139

$9,083 ,060
$1,283,247

1 ,241,720
204,892

2,575,383
291,388

56,442
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191&-16. 1914-15. 1913-14.

Net earnings. .......................................$4,747,359 $3,059,511 $3,429,989
Outside operations (deficit)__________ 13,181 19,812 45,846
U ncollectibles_______________________ 313 15,376 ----------

Taxes
$4,733,866

471,367
$3,024,323

400,743
$3,384,142

487,224
$4,262,499 
a 1,937,441

$2,623,580 
a l ,405,121

$2,896,918
1,399,765

$6,199,940
$3,497,681

130,820
3,691

1.250,000

$4,028,701
$2,013,444

182,244
20,366

1.250,000

$4,296,684
$2,112,671

173,495
800

1,236,884
250,000

Lcaso o f roads, rents, &c-------------------
Interest charges-------------------------------
M iscellaneous-----------------------------------
Dividends (5 % )----------- --------------------
Miscellaneous appropriations.........- -

Total deductions................... .............$4,882,191 $3,466,054 $3,773,849
Balance, surplus____________________ #1,317,749 $562,647 $522,835

a Other income includes in 1915-16 dividend from stock o f El Paso South
western H it., Nacozari ItR. stock and Burro Mountain H R ., $1,470,000; 
income from funded securities, $253,062; rent from equipment, $99,025, 
and income from unfunded accounts, rents, & c., $115,354.

For the comparative balanco sheets as of June 30 1916 and 
1915 see a subsequent pago. For capitalization of companies 
controlled, comprising the El Paso & Southwestern System, 
and capital and ownership of subsidiary companies, rental 
payable by El Paso Southwestern Co., see V . 101, p. 2142 —  
V . 101. p. 2151.

Atlanta Birmingham & Atlantic Railway Co.
(ls£ Annual Report— Year ended June 30 1916.)

Pres. E . T . Lamb, Atlanta, Ga., Oct. 3. says in substance;
Traffic Conditions.— Both freight and passenger traffic were adversely 

affected by conditions growing out o f  the European war, compared to nor
mal times, but, on the whole, business improved over the previous year. 
Shortage o f fertilizer materials reduced the production o f cotton, the prin
cipal money crop in our territory. Coal, lumper, iron and steel articles, 
cotton factory products, fruits, vegetables and melons, building materials, 
automobiles and miscellaneous merchandise all showed substantial increases 
over tho urevious year, while cotton, cotton seed, fertilizer, hay, feed stuffs 
and liquors showed decreases. [The new company took over tlio property 
from tno receiver o f tho predecessor company on Jau. 1 1916.]

Business depression, resulting from tho war, is being rapidly dissipated, 
and every indication points to a continued Improvement fn the volume o f 
traffic for the coming year.

Equipment.— The equipment at an inventory value o f $2,413,884 as o f 
Jan. 1 1916 consisted of $8 freight and passenger locomotives, 3,158 freight 
cars, 62 passenger and baggage cats and 39 work cars. Since Jan. 1 1916 
100 steel coal cars have been purchased at a cost of $73,534 and 27 freight 
cars and 1 work car have been retired or destroyed, while 83 freight cars 
have been converted to work cars. Tho m otive power, which includes 15 
“ M ikado”  locomotives, is maintained to a standard o f efficiency. The 
freight equipment, with the exception of the 100 coal cars above referred to, 
is o f wooden construction. Depreciation charges o f about $130,000 per 
annum arc being made to operating expenses on basis o f 4%  for locomotives, 
4%  for passenger cars, 6%  for freight cars and work equipment and 3%  
for steel cars.

Transportation.— Notwithstanding tho fact that freight revenues show 
an increase o f $388,865 and passenger revenues an increaso o f $23,356 for 
tho year ended June 30 1916, transportation expenses show a decrease or 
$8,175. Operating expenses were $2,454,349, against $2,374,111, an in
creaso o f $80,239, or 3 .4% . Rovenue tons handled increased 297,518, or 
20.4% ; revenue tons handled one mile increased 81,792,349, or 27.3% , and 
the revenue passengers handled one mile Increased 1.719,468, or 7 .5% .

The average not rev enue tons per freight train mile was398, against 316, 
an increaso o f 82, or 25.9% . Tho average net reve.nuo tons per freight train 
mile for 1916 was 398, against 316 in 1915, 3t>7 in 1914 and 260 in 1913.

Financial.— Tho fixed charges amount to only $204,500. or an annual 
fixed charge per mile o f road operated o f $321. Tho company has earned 
and paid Us fixed cnarges as o f June 30 1916 and its interost o f 5% on the 
$5,200,000 non-cumulativo income bonds for tho 8 months to Juno 30 1916 
as contemplated in the incomo bond mortgage. [This latter interest, 
howover, paid Sopt. 1 1916, does not figure in the following incomo account 
for tho full eight months in quostion, tho company having begun operation 
on Jan. 1 1916 and the accrued interest for the two months prior to Jan. 1 
having boon charged to capital account. The balanco o f  the bond interest 
shown below is for the 12 months on the Atlantic & Birmingham R y. 1st M  
bonds. Compare V. 103, p. 664.— Kd.J

Of tho authorized issue o f $5,200,000 incomo bonds, the aggregate 
amount in principal and scrip o f $34,213 is held in tnc Treasury Tor corpo
rate purposes. Reserves nave been provided to retire $105,000 equipment 
obligations witn accrued interest to maturity and to retire $25,000 receivers’ 
certificates. These obligations o f the receiver o f the Atlanta Birmingham 
& Atlantic R R . and ils subsidiaries (in the hands o f  tho public as of Juuo 30 
1916) will be retired when presented.

Cash in the treasury as o f  June 30 1916 amounted to $1,276,993. In 
addition thereto tho company had on special deposit $222,767 to retire 
equipment obligations o f vhe receiver o f the Atlanta Birmingham & Atlantic 
B it ., with accrued Interest to maturity, and to pay other interest on funded 
debt o f the railway company duo as o f June 30 1916.

STATISTICS FOR YEARS ENDING JUNE  30.
1 9 1 5 -1 8 . 1 9 1 4 -1 5 .

A v g e .  m iles  o p e r  6 3 8 .2 8  0 4 2 .1 7
P a s s ,  c a r r ie d ___  7 0 5 ,0 4 8  6 8 2 ,6 3 9
P a s s .  ea rr . 1 m .  2 4 ,3 7 1 ,7 4 5  2 2 ,6 5 2 ,2 7 7  
A v .  r e v .  p e r  pa ss

p e r  m ile ______  2 .1 5 8  c t s .  2 .2 1 9  c t s .

1 9 1 5 -1 6 . 1 9 1 4 -1 5 .
F g t .  ca r r . (to n s ) 1 ,7 4 9 ,4 8 7  1 ,4 5 1 ,9 6 9
F g t .  e a rr . 1 m _ .3 8 0 ,0 0 0 ,4 8 0  2 9 8 ,2 1 4 ,1 3 1  
A v .  r e v .  p er  to n

p e r  m ile ...........  0 .6 0 5  c t s .  0 .6 4 0  Cts.
H c v .p e r  m . ro a d  $ 4 ,7 8 1  $ 4 ,1 3 6

INCOME ACCOUNT FOR YEARS ENDING JUNE  30.

M is c e lla n e o u s -------

M a ln t .  o f  c q u lp ’ t .  
T r a f f i c  e x p e n s e s --

G e n e ra l, & o . ,  e x p .

1 9 1 5 -1 6 . 1 9 1 4 -1 5 .
.$ 2 ,2 9 3 ,8 5 3 $ 1 ,9 0 9 ,9 8 8

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

S 3 ,0 5 1 ,8 7 7 $ 2 ,6 5 6 ,4 8 3
. $ 1 7 3 ,4 4 2 $ 4 2 1 ,8 4 7
. 5 5 5 ,6 8 9 5 1 7 .5 8 5
. 160 .84 3 1 4 6 ,1 4 9
. 1 ,1 5 4 ,3 0 8 1 ,1 6 2 ,4 8 3
. 1 10 .06 7 1 2 6 ,0 4 6

.$ 2 ,4 5 4 ,3 4 9 $ 2 ,3 7 4 ,1 1 1

. $ 5 9 7 ,5 2 8 $ 2 8 2 ,3 7 2
1 58 ,43 6 1 4 8 ,56 9

O p e r a t in g  I n c o m e . 
I n c o m e  fr o m  lea se

o f  r o a d ........... .......
I n c o m o  fr o m  u n 

fu n d . s e c u r . ,& c .  
M ls c .  I n o o m c _____

G r o s s  in c o m o  . .  
H ire  o f  e q u ip m e n t
B o n d , I n te le s t_____
R e n ta ls ,  & c .

1 9 1 5 -1 6 .
$ 4 3 9 ,0 9 1

1 0 ,7 1 6

1 8 ,801
3 7 ,0 2 2

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

1 8 ,3 8 4

1914-15.
$ 1 3 3 ,8 0 3

1 3 ,3 3 0

4 ,5 8 5
3 9 ,7 9 5

$ 1 9 1 ,5 1 9
$ 1 1 6 ,8 2 6

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

T o t a l  d e d u o ’ n s .  $ 3 4 5 ,9 8 4  $ 3 3 7 ,3 0 2
B a la n c o ............ ..  .s u r .$ 1 5 9 ,7 0 6 d e f$ 1 4 5 ,7 8 3

Note.— T in  fiscal year 1915-16 is a consolidation o f the Income account 
o f  the railroad co. for tho 6 mos. to Dec. 31 1915 cn basis o f fixed charges 
o f  the railway co. and of tho income o f the railway co. for tho 6 mos to 
June 30 1916. The year 1914-15 is shown for the railroad co. on basis 
o f  fixed charges o f the railway co.

GENERAL BALANCE SHEET JUNE 30 1916.
A sse ts  (.Total, $ 4 0 ,3 0 7 ,7 8 4 )—

R o a d  a n d  e q u ip m e n t ................ $ 3 7 ,9 8 6 ,0 0 5
M ls o .  p h y s ica l p r o p e r t y ---------- 8 0 ,2 2 2
S t o c k ,  n o te s ,  & c ............. ............. 2 4 ,4 2 5
C a s h ................ - ........................  8 2 8 ,9 9 3
T im o  d e p o s it s .................   4 5 0 ,0 0 0
S p e c ia l d e p o s it s ............. ............... 2 2 2 ,7 0 7
T r a f f i c ,  & c . ,  b a la n c e s .............. 1 0 8 ,5 8 3
A g e n ts  a n d  c o n d u c t o r s .............. 3 6 ,7 6 2
M is c e lla n e o u s ................................  1 3 4 ,4 3 8
M a te r ia l a n d  su p p lie s .............. 3 0 7 ,7 2 7
D is c o u n t  o n  fu n d e d  d e b t -------  1 2 ,0 5 0
O th e r  u n a d ju s te d , & c . ,  ite m s  0 7 ,7 2 3

f - V .  103. p. 1508. 664, 405

L ia b ilitie s  (T o ta l, S 4 0 ,3 0 7 ,7 8 4 )—  
C o m m o n  s t o c k .............................$ 3 0 ,0 0 0 ,0 0 0
1st M .  5 s , A .  &  B . R y .  b o n d s  4 ,0 9 0 ,0 (1 0
5 %  in co m e  m o r tg a g o  b o n d s .  5 ,1 0 5 ,7 8 7
T r a f f i c ,  & o . ,  b a la n c e s .............. 2 0 7 ,7 9 2
A c c o u n t s  &  w a g e s  p a y a b l e . .  2 2 3 ,4 9 4
M is o .  a c c o u n ts  p a y a b le ...........  1 1 ,8 8 8
M a tu r e d  in te re st  u n p a id _____ 2 7 7 ,0 1 8
T a x  l i a b i l i t y . ..............................   7 5 ,2 3 8
O p e r a t in g  r e s e rv e s____________ 1 1 ,8 5 5
A c c r u e d  d e p r e c ia t io n ................  6 1 ,8 2 8
R e s e r v e  fo r  re t ire m e n t  fu n d e d  

o b llg ’ ns a ssu m e d  b y  p u r c h .  1 4 2 ,4 4 2
S u sp en se  it e m s ________________  3 0 ,7 1 4
P r o f i t  a n d  lo s s _______ __________ 9 ,7 2 7

Chicago Rock Island & Pacific Ry.
(36</i Annual Report— Year ended June 30 1916.)

The report signed as of Oct. 25 by Jacob M . Dickinson 
as receiver, says in substance:

Results.— The operations for the year show an Increase in total operating 
revenue o f $4,399,077, or 6 .2 % , and an increase in operating expanses of 
$1,021,518, or 1 .9% , so that the net operating revenue was $20,803,834, 
being an increase o f  $3,377,559, or 19.4% . After deducting interest, rent
als and other deductions, the final result was a surplus o f  $2,957,281. against 
a deficit o f $734,677 for the year 1914-15. an increase o f  $3,691,598.

[The Keokuk & Dcs Moines R y., 162 miles in length, which was included 
in tho reportfor 1914-15, is omitted from the statistics for 1915-16.]

Funded Debt.— During the year the funded debt o f  the company decreased 
$1,317,645 [gold bonds o f 1902, $1,494,000; elevator bonds, $24,000, and 
Littie Rock Bridge Co. bonds, $20,000, less an increase o f  $220,355 in St. 
Paul & K . C. Short Line 1st 5sj; equipment notes decreased $2,445,000, 
or an aggregate decrease o f  $3,762,645 In the funded liabilities o f  the com 
pany. The $7,500,000 two-year collateral trust gold notes, maturing Aug. 
16 1916 have been extended to Feb. 16 1917, the payment o f  the principal 
and interest being assumed by the receiver. The receiver has also assumed 
the payment o f principal and int. on $4,100,000 o f loans and bills payable.

The $2,500,000 receiver’s certificates which matured July 3 1916 were 
redeemed by the sale o f  receiver’s certificates due Jan. 3 1917.

Receiver's Obligations Issued During Year 1915-16— (Insert by Ed.).
Date. Due Amount. Interest.

dEquipm’t notes,..Sept. 1 1915 T o Sept. 1 ’25 $2,753,136 5%  (M . & 8.) 
Receiver’s c e r t f s . . .A pril30 1916 xA pr.30 T7 a l ,494,000 5%  (A-O 30) 

do do .. .A p r i l  30 1916 yApr. 29 T7 al.494,000 5%  (A-O 30) 
do (see abovc)Jan. 3 1916 yJan. 3 1917 a2,500.000 5 (Apr.-July 3)
do Series B _ .Sept. 16 1915 yM ar. 16 T7 b500,000 6%  (Mar. 16)
do Series B . .  April 1 1916 yApr. 1 1917 b600,000 6%  (Oct. 1)

x Callable at 101 and int. y Callable at par and int. a Rank ahead o f 
First & Ref. M . and Series B certfs. b Rank ahead o f the $20,000,000 de
bentures, but not the 1st & Ref. M tge. d D u e$144,973 semi-ann. (3 series.)

Property.— The Increase in the investment in road and equipment has been 
$4,718,220. Terminals and other facilities have been completed, costing 
$1,041,211. In addition to the above amount and exclusive o f  tho charges 
to operating expenses for maintenance, &c., largo sums have been expended 
for additions and betterments to bridges, trestles and culverts, rails, other 
track material and ballast. Track elevation in Chicago from  76th St. 
south has been in progress since early in 1913. Tho bridges over streets and 
ether railways are o f steel and concrete work, with walls o f  concrete 
and steel. The elevation and bridges provide for five main-line tracks. 
During the year there was expended on this work $715,626; tho total ex
penditures to June 30 aggregated $1,783,358. Such outlays are among the 
many heavy expenditures which do not increase the operating revenues, but 
add to the interest to bo paid on capital invested.

New Equipment.— The 4,000 now steel underframe and steel superstruc
ture box cars o f  80,000 lbs. capacity each, mentioned last year, were placed 
in service. The cost was $3,422,551, o f  which $524,442 was paid in cash 
and the remainder through receiver’s equipment notes.

Keokuk & Des Moines Ry.— Since this property could not be operated 
profitably under the lease o f  1878, the authority o f  the Court was obtained, 
effective July 1 1915, to discontinue the payment o f  rental and the road has 
since been operated separately by tho receiver. The result from such sepa
rate operations for the year is a deficit o f  $77,659.

Unsuccessful Lease to Muscatine & Iowa City Ry.— On March 19 1916 the 
lines o f  yout company from Muscatine, Iowa, to Montezuma, Iowa; Thorn
burg, Iowa, to What Cheer, Iowa, and Iowa City, Iowa, to Iowa Junction, 
Iowa, 104.17 miles, were leased to the Muscatine & Iowa City Ry. Co. 
Tho venture did not prove successful, and on July 1 1916 that company 
passed into receiver’s hands. Effective Aug. 12 1916 we took back said 
linos, operating the same as prior to the lease, as a part o f  the Chicago Rock 
Island & Pacific R y. Co.

Property Investment.— Tho property investment, including investments in 
securities o f  other companies, &c., but exclusive o f  securities o f  the com 
pany’s own issue held in the treasury, aggregated on June 30 1916 $345,
873,972, having increased during the ten years ended June 30 1916 approxi
mately $90,000,000, with practically no increase in tho net income applicable 
to a return on the investment, such income applicable to interest on 
funded debt, dividends and additions having ranged from 6.27%  in 1907 
down to 3.28%  in 1915, being 4.32%  in 1916 and 4.68%  for th3 average 
o f the decade. .

Because o f the small per cont o f return on tho investment, practically no 
money was available from the net income with which to pay for the addi
tions, betterments and equipment covered by tho increase in the property 
investment, but nearly all o f the funds for that purpose were obtained 
through borrowed money as will bo evidenced by the increase o f  substan
tially a like amount o f the funded debt during tho same period.

Default.— In last year’s report mention was made o f the discontinuance 
by the receiver o f certain payments (V. 101, p. 1710). In addition to those, 
tho receiver has since discontinued the following: Interest on 20-year gold 
debentures, $1,000,000 per ann.; rent o f  city offices in Boston and Portland, 
(Ore.,) $9,900 p .a . The issues involved in these suspended payments have 
not been finally determined, and therefore entries have been made upon the 
books o f tho railway company charging against income account for the year 
$1,606,618 to provido for the accrual o f said paymetns during the year, in 
tho event the final determination shall require such payments to be made. 
Tho ontire amount thus accrued to Juno 30 1916 aggregates $1,878,613.

Industrial Development.— Through the Industrial department 73 manufac
turing and commercial establishments were located along tho lines o f  the 
company during the year. The approximate cost o f  construction o f the 
establishments will aggregate $5,688,790, and it is anticipated that they 
will employ approximately 2,924 men and produce an additional annual 
movement o f about 25,235 car loads o f  freight. _  .

Passenger Rate Litigation.— Tho Oklahoma case is being tnod in the Fed
eral Court in that State, and the final arguments will bo concluded late in 
1916. Tho Kansas case before the P. U. Commission has been presented 
and the caso closed, but no decision has been rendered. In Missouri a de
cision was rendered giving the railroads a small increase over the existing 
two-cent local intra-State rate; however, that increaso was enjoined by a 
taxpayer, claiming that tho Commission had no authority to  grant such In
crease. This caso has not been decided. In Arkansas and Nebraska in
junctions were obtained in the Federal Court against the Railway Commis
sion, restraining them from Interfering with the collection o f tho 3-cont fare.

In tho case or the Western Railways before the I . S. C. Commission, ask
ing for increases in passenger rates In Western territory, the Commission 
Dec. 7 1915 Increased rates, which wore put Into effect Jan. 16 1916. While 
tho increases were not all that the railroads asked for, still they have assisted 
materially in the increaso in tho passenger rovenue.

Report of Expert J. IF. Kendrick—Economies.— The stockholders’ and de
benture committees In M ay 1915 contracted with M r. J. W. Kendrick, an 
ominent railroad expert, for an examination o f and report upon the Rock 
Island properties. In this work M r. Kendrick and his staff o f  specialists 
spent some four months, his conclusions being embodied in a report o f  nearly 
700 printed pages submitted on N ov. 1 1915. This report lias been most 
helpful and stimulating in its effects over tho entire system. With the ap
proval o f  tho Court, the receiver from April 1 1916 to July 31 1916 employed 
M ajor Charles Hine, a well-known railway expert, to roviow the Kendrick 
roport in connection with a committee report o f  Rock Island officials.

M r. Kendrick estimated that an annual saving o f $10,463,822 could be 
mado. Much o f this was basod on a contemplated expenditure o f $32,847,
685 over a period o f  three years. Tho receiver could deal only with those 
expenditures and economies which could bo made out o f  the contemporane
ous earnings. Somo o f the results accomplished are as follows:

Freight loss and damage charge this year is $882,076, as against $1,285,
100 last year, a saving o f $403,024, or 3 1 .3 % , duo primarily to better equip
ment, better track, better freight-house operation, better loading, better 
handling and better organization. N ot only have 4,000 now box cars been 
addod, but the old cars have been maintained in better repair.

In tho freight claim department, tho total reduction was $403,024, o f 
which $212,481 was mado in tho last six months. The purchaso o f 1,465 
trucks at the various warehouses has been authorized, ono-third o f which 
are now in service, and in spite o f  increased wages, the cost o f  handling less 
than car load freight was 37.59 cents per ton as against 37.99 cents last year.

Passenger traffic expenses this year were $822,721, a decrease-of $105,596, 
or 11.4%, as compared with an increaso o f 3 .9%  in passenger revenue. 
Freight traffic expenses this year were $927,133, a decrease o f  $21,701, or 
2 .3 '( , as compared with an increase o f 7 .7%  in freight revenue. Freight 
train mileage this year (exclusive o f mixed train mileage) increased only
1.38% . to earn additional freight revenue o f $3,660,104, or 7 .69% . Aver
age rovenuo tons per train this year, 424 tons; last year, 394 tons.
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On Juno 30 1915 the Rock Island had 6,633 bad-order freight cars, while 

on June 30 1916 the number had been reduced to 3,993, a decrease o f  2,640 
cars. During the late year there was oxpended $565,141 more for repairs 
to freight cars than during the preceding year, in addition to which thero was 
expended $331,883 for improvements to freight equipment. The foregoing 
will necessarily result in substantial savings.

The purcliaso o f  759 new motor cars for section gangs, at an estimated 
cost o f  $129,000, with the consequent lengthening o f sections, has been 
approved, and the cars will bo put into service as early as practicable. 
The purchase o f 95 m otor cars for bridge gangs, at an estimated cost o f  
$31,950, has also been approved. It is estimated that the savings per an
num after these cars have been received and put into service will approxi
mate $450,000, tho estimate made by M r. Kendrick.

The income accounts show tho following decreases as compared with the 
previous year in charges for fuel: Freight service, $178,529; passengor ser
vice, $100,125; yard servico, $26,090. These represent actual decreases in 
charges, regardless o f  the increased businoss. Tho total saving for tho year 
In tho coal bill is estimated at over $658,852, based on this year’s price of 
coal and including stationary engines, &c.

For the late fiscal yoar tho hire o f  freight cars debit balance amounted to 
$319,697, a decreaso o f  74.6% .

As a rosult o f  the foregoing and other economies instituted during tho fis
cal year, the income account shows an increase o f  $4,399,077, or 6 .20% , 
in operating revenues, against which there was a reduction o f $914,684, or 
3 .25% , in transportation expenses, resulting in a decreaso in ratio o f  trans
portation expenses to total operating revenue from  39-66% during the pro- 
ceding fiscal yoar to 36.13% during tho fiscal year ended Juno 30 1916, a 
reduction o f 3.53 points, which is equivalent to 8 .8% .

Of tho total increase o f $4,399,077 in operating revenues, $3,691,958 was 
saved in tho balanco o f income notwithstanding an increaso o f $1,889,690 
In the amount expended in maintenance o f way and structures and inainto- 
nanco o f equipment.

[Touche, Nivon & C o., accountants, whilo approving the financial state
ment as a whole, say: ‘ ‘ Wo are o f  the opinion that tho provision made for 
depreciation o f equipment is not fully adequato.” J
ROCK ISLAND SYSTEM— MILEAGE AN D  TRAFFIC STATISTICS.

Averagu miles operated.
1915-16.

8,098
Equipment—  

Locom otives___________ 1,613Passenger cars_________ 1,135
Freight cars____________ 46,292
Servico cars____________ 5,046

Operations—•
Tons moved (rev.), N o . 24,433,071 
Tons moved (co .), N o . .  6,626,930 
Tons moved 1 m (rev.) .5856498 618 
Tons moved 1 m. ( c o . ) . . 1057529 293 
Passengers carried, N o . 19,229,629 
Pass, carried 1 m .. N o . . 952,945,983 
Earns, per ton per m ile. $0.0087 
Earnings per train m ile. $2,991 
Tons per tr. p . m . (rev.) 344
Tons per tr. p. m. (c o .) . 62.10
Earns, per pass, per mile $0.0196 
Earns, per tr. mile (incl.

mail, express, & c.)___ $1,250
N o. o f pass, per train m . 52.68 
Total earns, p . m. o f rd . $9,305

INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Earnings—  1915-16. 1914-15. 1913-14.

Freight---------------------------- ------------...$50 ,921 ,932  $47,576,668 $44,333,447
Passenger------------------------------------------- 18.664,963 18,230,101 18,829,816
M ail and express-------------------------------- 3,729,706 3,304,390 3,636.336
M iscellaneous-----------------------------------  2,030,366 1,836.725 1,876,243

1914-15. 1913-14. 1912-13.
8,330 8,205 8,048
1,674 1,678 1,608
1,155 1,163 1,106

44,247 45,674 44,064
4,913 4,469 4,500

22,521,285 21,488,826 21,101,989
0.475.853 6,111,901 6,671,134

5462034 060 5123579107 5203973 087
997,678,811 934,851,874 1038345 549

19,812,630 20,279,537 19,505,284
956,121,760 980,051,132 983,696,182

$0.0087 $0.0087 $0.0089
$2,799 $2,649 $2,651

321 306 297
58.70 55.86 59.29

$0.0191 $0.0192 $0.0201
$1,160 $1,189 $1,215

51.00 51.32 50.38
$8,517 $8,370 $8,867

Total operating reyenues....... .......... $75,346,967 $70,947,890 $68,675,842
Operating expenses—

Maintenance o f way and structures..$10,518,065
Maintenance o f equipment__________  12,648,260
Traffic exponses_____________________ 1,745,573
Transportation expenses____________  27,224,033
General expenses.________   1,941,877
Miscellaneous operations____________  548,045
Transportation for investment______  Cr.83,320

Total operating oxpenses.................. .$54,543,133 $53,521,615
Net earnings.......................  $20,803,834 $17,426,275
Taxes ---------------------------    3,567,851 3,353,919
Uncollectibles.....................   31,257 32,461

$9,468,977
11,807,657

1.877,152
28,139,317

1,763,925
502,326

0 .3 7 ,7 4 0

$8,945,682
9,951,590
1,924,349

28,400,530
1,827,244

586,425

51,635,820 
17,040,022 
3,315,633 

20,637
Operating in c o m e .. ......................... $17,204,726 $14,039,895 $13,703,752

Other income...................... .....................  1,406,342 1,367,916 1,836,209
Total income............................... ........ $18,611,068 $15,407,811 $15,539,962
D e d u c t—

Hire o f equipment...............   $275,155 $1,256,477
Interest ----------     12,312,198 12,136,425
Joint facility, & c., rents_____________  2,243,884 2,075,470
Rents leased roads__________________  287,449 332,106
Miscellaneous..............................   535,101 342,009

$999,766
11,660,902

1,956,330
341,306
131,036

Total deductions......... ...........
Balance, surplus or deficit___
Dividends paid______________

...............$ 1 5 , 6 5 3 ,7 8 6  $ 1 6 , 1 4 2 ,4 8 8  $ 1 5 , 0 8 9 ,3 4 1
--------s u r . $ 2 ,9 5 7 ,2 8 1  d e f . $ 7 3 4 ,6 7 7  s u r .$ 4 5 0 , 6 2 1
.................................................................- - ( 2 ^ ) 1 . 8 7 1 , 7 6 3

1916
Assets—  S

R o a d  &  e q u i p . . 3 2 4 ,2 8 3 , 
I m p .le a s e d  p r o p . 2 21 ,
I n v . l n a f f l l . c o s . :

S t o c k s _______  732
F u n d e d  d e b t .  4 ,5 1 1
A d v a n c e s _____1 1 ,6 9 4

O th e r  in v e s t ’ t s .  2 ,2 5 8  
M I s o .p h y s .p r o p . 2 ,1 6 9 ,8 8 4  
D e p o s it e d  in  lieu  

o l  p r o p . s o l d .

:,608
,81 6

697  
4 ,4 6 3  

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

2 ,1 4 4

1
C a s h --------------------- 3 ,4 6 7

63 
2 ,4 8 2  

23 
436  

1,001 
2 ,3 1 6  
6 ,7 6 9  

623

D e m a n d  I’ n s .& c . 
S p e c ia l d e p o s its  
L o a n s  &  b ills  reo . 
T r a f f i c ,  A o . ,b a ls .  
A g t s .  A  c o n d u o .  
M is o .  a c c t s .  r e o .  
M a te r la l A  s u p .  
O t h . w o r k .a c c t s .  
A c e r ,  in t . ,  d lv s . ,

A c ---------------------
W o r k 'g  a d v . ,& o .  
U n a d ju s t ,  d e b its

4 6 ,
5 0 ,

1 ,9 6 3

BALANCE SHEET JUNE 3 0 .
1 91 5 . 1 9 1 6 . 1 91 5 .

$  L ia b ilitie s—  $ $
461 3 1 9 ,5 8 5 ,2 3 5  C a p ita l s t o o k . .  7 4 ,4 8 2 ,5 2 3  7 4 ,4 8 2 ,5 2 3
5 6 8  2 2 0 ,5 6 7  F u n d , d e b t  (seo

" R y .& I .S e o . ” )2 6 3 ,1 6 S ,1 4 4  2 6 7 ,1 4 2 ,7 8 9  
,604  R e c e iv e r ’s  c t f s .  6 ,5 8 8 ,0 0 0  1 ,4 9 4 ,0 0 0
,4 9 5  d o  e q u ip .n o t e s  2 ,7 5 3 ,1 3 6  ........... ..
,51 5  D u e  a ff l l .  c o s . ,
,792 n o n -n o g . d e b t  9 5 ,8 4 1
,892 L o a n s A b ll ls  p a y . 4 ,1 0 0 ,0 0 0  

T r a f f f o ,A o .,b a ls .  6 7 7 ,4 0 1  
A c c t s .  &  w a g e s .  5 ,5 0 5 ,2 1 6  
M is o .  a c c t s .p a y .  4 7 1 ,6 2 8  
M a tu r e d  ln t . ,

d lv s . ,  A c _____ 3 ,0 8 6 ,1 7 5
M a t 'd  fu n d  .d e b t  3 1 ,7 3 8  
O th e r  d e f .  a c o ’ ts  6 1 1 ,0 1 3  
A c o r .In t .A r e n ts .  2 ,6 3 6 ,5 3 7  
T a x e s  a c c r u e d . .  1 ,7 0 7 ,7 7 5
O p e r ’ g  r e s e r v e s .  2 ,8 2 4 ,1 9 8
I n s . ,  A c . ,  res ’ v e s  6 8 1 ,3 1 6
A c c r u e d  d c p r e c .  4 ,2 1 4 ,1 7 9
O th .u n a d J .a cc ts . 2 ,0 9 7 ,9 9 5  
A d d ’ ns t o  p r o p .  6 4 ,3 6 8

,258
,506
,000
,958
,380
3 8 3
4 3 7
4 5 0
,686
5 8 6

758
3 ,2 9 0 ,2 6 4

3 8 9
56

3 5 7
971

2 ,5 4 5
5 ,7 3 2

8 0 6

9 6 6  65  
6 61  109 
691 1 ,5 5 2

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

2 9 3 ,2 2 3

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

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

6 8 2 ,8 5 1
2 ,6 3 1 ,2 6 1

7 3 8 ,4 7 0
6 4 ,3 6 8

P r o f .  A  I3 s s x d e b .l0 ,7 0 7 !5 5 5 d e b l2 5 3 0 9 6 3

Total............ 365,119,657 356,655,457 Total-----------365,119,657 356,655,457
Note.— In stating tho assets and liabilities o f  tho companies forming tho 

Rock Island Linos, tho holdings o f  tho company in tho bonds and capital 
stock o f tho auxiliary linos, together with loans between tho various com 
panies, have been eliminated from tho liabilities, and a liko reduction made 
in tho assets pertaining thereto; the figures shown, therefore, represent tho 
book valuo o f tho assots and tho liabilities without duplication.

Tho above balanco sheet does not include in 1916 and in 1915 securities 
issued or assumed pledged, $20,709,000, and unpledged in 1916, $730,053, 
against $518,058 in 1915.

x Tho profit and loss deficit Juno 30 1916 was $10,707,555, after making 
the following adjustments:
D e li c i t  J u n e  3 0  1 9 1 5 ....................$ 1 2 ,5 3 0 ,9 6 3
D ed u ct— P r o f i t  o n  la n d , A c . ,

s o l d .............................................  5 0 ,3 5 1
I n t .  o n  a d v . fe r  c o n s tr u o ’ n .  1 0 6 ,5 5 0
I n v e n t o r y  a d ju s tm e n t_____ 8 9 ,8 51
S u n d ry  a d ju s tm e n ts ,  A c . .  8 1 ,5 5 0

A d d — P r o p e r t y  a d ju s tm e n ts
( C . R .  I .  A  E l.  P a s o R y . ) . .  $ 2 7 6 ,4 8 0
M is c e l la n e o u s .................   1 2 6 ,4 5 3
T r a c k s  r e m o v e d ____________  3 2 ,6 4 4
S tru c tu re s  s o ld ,  A o ................. 3 4 ,7 8 1
E q u ip m e n t  s o ld ,  A o ..............  9 9 1 ,8 1 8

T o t a l  m tso . d e d u c t io n s _____$ 1 ,4 6 2 ,1 7 7
B a l a n c e ............................... .$ 1 2 ,2 0 2 ,6 6 0  B a la n c e  1 9 1 5 -1 6 , a s a b o v e . . .  $ 2 ,9 5 7 ,2 8 1

T o t a l  p r o f i t  a n d  lo s s  d e f ic it  .as p er  b a la n c e  sh e e t  J u n e  3 0  1 9 1 6 . ....................$ 1 0 ,7 0 7 ,5 5 6
— V. 103, p . 1592, 1508.

Florida East Coast Railway (Flagler System).
(Report for Fiscal Year ending June 30 1916.)

Pres. W . H . Beardsley, Sept. 30, wrote in substance:
Results.— The gross revenue from the rail lines increased for tho year 

$982,151, or 18.21% and the expenses increased $388,831, or 11.65% . 
Water line income amounted to $560,631 for the period, which was the first 
full fiscal year o f  the ferry service between Key West and Havana After 
deducting taxes, rentals and other fixed charges and 5 % , or $1,250,000, on 
tho General Mortgage income 5%  bonds there remained a balance o f  $882,
889 carried to surplus account. The major portion o f this surplus is  due 
to the remarkable business developed w ith Cuba. This is tho first year in

between New Smyrna and Maytown forming a direct connecting link be
tween the main line and the Okeechobee branch. This was found necessary 
owing to the development o f  business in that territory. It shortens the haul 
o f passengers and freight destined to or from  the Okeechobee country by 
many miles.

Improvements.— About 50 miles o f  rock ballast were placed, and there are 
now less than 50 miles remaining to complete the entire rock ballasting o f 
the main line between Jacksonville and Key W est. A very extensive im
provement in replacing both the north and south approaches to tho Jack
sonville Bridgo with steel structures was completed. On tho Key West 
Extension the last large wooden trostlo was replaced with a concreto bridge. 
Practically the entire work o f finishing this Extension has been completed.

The trial o f  fuel oil in locomotives was found so satisfactory that this 
service has been extended, and practically the entire motive power is now 
using oil as fuel. A gas-electric motor car was installed on the M ayport 
branch for the handling o f traffic during the seasons o f lighter travel.

Tho immediate popularity o f freight car ferry service to Cuba made us 
contract for an additional boat, thor‘Joseph R . Parrott,”  which should bo 
in service by N ov. 1, thus making it possible to double tho number o f cars 
to bo handled to and from Cuba. •

The steady growth o f the East Coast o f Florida has continued, at some 
points a very remarkable increase in population being noted.

Pensions.— A pension system became operative July 1 1916,
RESULTS FOR YEARS ENDING JUNE  30.

* ,S tatistics~  , 1915-16. 1914-15. 1913-14.Miles o p e ra te d .....................    745 745 696
Passengers ca rr ie d ...................... ........  1,236,529 1,284,869 1,482,367
Pass, carried one m ile.................  73,687,385 69,390,430 76,075,025
Rate per pass, per m ile....... ...................  2.76 cts. 2.74 cts. 2.72 cts.
Number o f tons carried---------------------  1,216,524 886,370 910,829
Tons carried ono m ile....... ......................281,387,457 163,704,548 149,520,996
Receipts per ton mile________________  1.22 cts. 1.67 cts.

Earnings—
F reig h t................    $3,428,421 $2,736,598
Passenger......................................   2,032,689 1,904,928
M ail, express, & c...............    748,392 615,113
incidentals, & c— ...............   165,431 136,143

Total operating rev en u es ...............$6,374,933 $5,392,782 $5,397,646
Expenses—

Transportation .______ _______________ $1,765,796
Maintenance o f  way, & c ...........   805,011
Maintenance o f equipment__________  795,252
T r a f f ic ......... .............................................  112,075
General__________      234,676
Miscellaneous operations____________  42,316
Transportation for investment______  Cr2S,460

$1,653,866
697,683
678,191
103,826
201,433

39,044
0 36 ,20 7

$3,337,836
$2,054,946

40,001

1.73 cts.
W

$2,593,683
2,075,542

577.073 
151,348

$1,815,742
870,095
743,982

97,205
126,197
62,993

Total operating expenses----------------- $3,726,667 $3,337,836 $3,716,214
Net earnings. ..........   $2,648,265 $2,054,946 $1,681,432
Transportation (water line)................ .. 560,631 --------

Gross incomo.......................................... $3,208,896 $2,094,947 $1,681,432
D e d u c t —

T a x e s ---------------------------   $326,855 $236,090 $239,717
Hire of equipment...........................   87,893 49,342 162,232
Rentals, &e..........................................   15,827 20,333 19.270
Interest on 1st M . bonds......................  540,000 540,000 502,500
Interest on gen. M . bonds------------(5% )l,250,00o (4)l,o00,000(2J4)625,000
Other interest, & c.....................    105,433 35,862 16,499

Total deductions_______
Balanco, surplus__________

GENERAL
1 91 6 .

A ssets—  S
R o a d  A  e q u i p m e n t s ,2 0 7 ,859 
I n v .a f f il .c o s .(s tk s ) .  6 2 ,2 9 9  

d o  d o  n o te s  
d o  d o  a d v a n c e s  

O th e r  In v e stm e n ts  
M ls c .  p h y s . p r o p .
C u s h ________________ 8 2 9 ’ l2  4
C a sh  fo r  m a t ’ d  l n t . 9 ,2 4 8
L o a n s  A  b il ls  r e c . .  1 ,0 3 4 ,0 9 9  
T r a f f i c  b a l . ,  A c . .  1 0 6 ,5 5 8  
M is c e ll .  a c c o u n ts .  3 6 4 ,5 6 8  
M a te r ia ls  A  s u p p .  5 7 7 ,3 1 3  
D e f .  d e b it  I t e m s . .  2 ,0 7 1 ,6 7 2  
U n a d ju s te d  a c c t s .  4 6 ,3 3 1

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

BALANCE SHEET JUNE  3 0 .

$2,326,007
$882,889

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

6 2 ,7 0 8

1 91 5 .
$

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

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

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

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

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

1 91 6 . 1 9 1 5 .
L iab ilities—  $ $

C a p ita l s t o c k ____ 1 0 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0 '
F ir s t  m tg o . b o n d s .  1 2 ,0 0 0 ,0 0 0  1 2 ,0 0 0 ,0 0 0  
G en . M . in c . b o n d s  2 5 ,0 0 0 ,0 0 0  2 5 ,0 0 0 ,0 0 0 ' 
E q u ip , t ru s t  c t f s .  3 0 0 ,0 0 0  
L o a n s  A  b il ls  p a y .  2 ,9 4 0 ,3 8 1  
T r a f f i c ,  A c . ,  b a ls .  1 2 9 ,1 5 2
A c c o u n t s  A  w a g e s  6 2 1 ,0 9 3  
M is c e l l .  a c c o u n ts -  6 ,0 0 8  
M a t u r e d  In te re s t . 9 ,2 4 8
A c cru e d  t a x e s ____  1 3 6 ,4 4 2
U n m a tu re d  i n t . . .  1 ,2 9 7 ,5 0 0  
A c cru e d  d e p r c c ’ n .  7 1 4 ,7 0 7  
O th e r  u n a d j .a c c t s .  5 9 ,7 7 2  
A d d ’ ns to  p r o p ’ t y .  1 3 ,9 93  
P r o f i t  a n d  l o s s . . .  1 ,0 5 0 ,0 4 9

350,000
2 ,0 4 0 ,3 8 1

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

3 4 ,5 8 3
9 ,4 8 7

1 11 ,161
1 ,0 4 5 ,0 0 0

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

2 2 1 ,9 0 0

T o t a l ------------------ 5 4 ,2 7 8 ,3 4 4  5 2 ,1 0 4 ,4 0 4T o t a l ____________5 4 ,2 7 8 ,3 4 4  5 2 ,1 0 4 ,4 0 4
— V. 103, p. 1301, 1032.

St. Louis Rocky Mountain & Pacific Co.
(9th Annual Report— For Year ended June 30 1916.)

On a subsoquont page will be found the remarks of Presi
dent J. van lloiiten in addition to the incomo account for 
the year ending June 30 1916 and the general balanco sheet 
as of June 30 1916.

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Surplus

1915-16. 
. .  1,595,473 
. .  186,964 
..$2,486,271 
; .  1,928,966

1914-15.
1,644,222

78,381
$2,465,215

1.815,208

1913-14.

{ 8$2,276,868
1,633,661

1912-13.
1,326,521

153,510
$2,141,913

1,621.999
..  $557,305 
. .  177,365

$650,007
207,752

$643,207
180,310

$519,914
97,571

. .  $734,670 

. .  $283,201 
: .  118,342 
,) 50,000 
:2%)200.000

$S57,759
$414,004

111,564
50,000

(1)100,000

$823,517
$486,894

107,443
50,000

(1)100,000

$617,485
$385,956

113,294
50,000

. .  $83,127 $182,191 $79,180 $68,235
BALANCE SHEET JUNE 30.

A s se ts—  
P r o p .,g o o d - w . ,A o .  16 
I n v e s tm e n t  in —  

A . T . A S .  F .R y .
1st M .  4 s , A o .  

S u b s id ia ry  c o ’s .
C a s h _______ ________
A c c o u n ts  re c e lv ’ le . 
M a te r ia ls ,  A o . ,  o n

h a n d _____________
S u n d ry  a c c o u n t s . .  
S p e c .d e p .r e d .b d s  .

1 9 1 6 . 1 91 5 .
S i

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

1 91 0 . 191 5 .
L ia b ilitie s—  $ $

St.L.R.M.AP.Co.:
C o m m o n  s t o c k .  1 0 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  
P re fe rre d  s t o o k .  1 ,0 0 0 ,0 0 0  1 ,0 0 0 ,0 0 0
F ir s t  M .  b o n d s .  5 ,1 6 2 ,0 0 0  5 ,7 8 6 ,0 0 0  

A c o o u n ts  A  w a g es
p a y a b l e --------------  1 4 1 ,8 3 3  1 4 1 ,7 0 6

A c c r u e d  ln t . ,  A o . .  1 3 1 ,8 5 0  1 4 4 ,7 2 5
P r e f .  s to o k  d l v s . .  1 2 ,6 4 4  1 2 ,5 5 2
S u n d r y > a c c o u n ts . .  2 0 ,5 1 0  2 7 ,7 3 5
R e s e rv e d  fo r  d o p r .  7 4 0 ,1 9 2  6 3 4 ,4 0 8
S u rp lu s .....................  1 ,2 9 0 ,7 3 6  1 ,2 3 0 ,3 8 2

T o t a l .......................1 8 ,5 1 1 ,7 6 5  1 8 ,9 7 7 ,5 6 8  T o t a l ____________ 1 8 ,5 i l ,7 6 5  1 8 ,9 7 7 ,5 0 8
* B y non-assenting holders, &c.— V . 103, p . 1416.

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

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

407

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

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

* 1 0 ,2 4 0
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United States Steel Corporation.
(E arn in gs fo r  Quarter and N in e  M onths ending S ept. 30 1916.)

The following statement of the corporation and its sub
sidiaries for the quarter ending Sept. 30 was given out on 
Tuesday after the regular monthly meeting of the directors. 
The “ net earnings” as here shown were arrived at after 
deducting the cost of “ ordinary repairs and maintenance of 
plants and interest on bonds of the subsidiary companies.”

In addition to the regular quarterly dividend of 1 % %  on 
common stock, an extra dividend of 1 %  was declared on 
Oct. 31, being tlio same amounts as declared three months 
ago. Both tlio dividends now ordered are payable Dec. 30 
to holders of record Dec. 1, making a total of 2 *4 % , payable 
as shown below on the common shares out of the earnings 
of the quarter ended Sept. 30 1916.

For unfilled orders on hand see “ Trade and Traffic Move
ments,”  Oct. 14 1916 (p. 1382).

RESULTS FOR QUARTERS ENDING SEPT. 30.

3 Mos. to Sept. 3 0 -
Net earnings-----------------

Deduct—  _ .
Sink, funds on bonds or 

sub. cos., doprec. and 
oxtraord. replace t fds 

Int. on U. S. Steel Corp.
bonds-------- - —  --------

Preni. on bonds redeem . 
Sinking funds on U. S. 

SteoI Corp. bonds------

D iv . on pf. stlc. (1 ;

1916.
$

85,817,067
1915.

$
38,710,644

1914.
$

22,276,002
1913.

$
38,450,400

8,867,392 7,028,034 6,017,922 7,130,959
5,376,233

225,000
5,458,495

245,136
5,536,717

209,394
5,614,708

1,747,267 1,636,819 1,576,058 1,697,255
16,215,892
69,601,175

6,304,919
11,436,806

(2M % )

14,368,484
24,342,160

6,304,919
13,340,091
8,935,911
6,304,919
2,541,513
(14%)

14,442,922
24,007,478

6,304,919
6,353,781
(1M % )

89,479 11,348,778Surplus for quarter. - - 51,859,450 18,037,241
NET EARNINGS FOR N IN E MONTHS ENDING SEPT. 30

1915.1916.
January! [°. ff?! .  ?I7. .  * 18,794,912 * 1,687,150
F e b ru a ry ...................... *19,190,396 *3,638,578
M a r c h .. .......................... *22,722,316 *7,132,081

1914. 1913.
*4,941,337 *11,342,533 
*5,655,611 *10,830,051 
*7,397,433 *12,254,217

____ 60,713,624 12,457,809
____*25,423,676 *7,286,409
____*27,554,899 *9,320,576
____*28,147,473 *11,343,070

17,994,381 34,426,801 
*6,920,879 *13,072,710 
*6,845,823 *14,554,566 
*6,690,894 *13,592,537

First quarter____
A pril................... ..
M a y ..... .....................
Juno...........................

Second quarter............  81,126,048 27,950,055 20,457,590 41,219,813
J u l y . . . .................  *25,650,006 *12,048,218 *7,475,993 *12,936,658
A u g u s t . . . .......................... *29,746,903 *12,809,099 *7,584,926 *12,657.430
September.......................... *30,420,158 *13,793,327 *7,215,083 *12,856,312

Third quarter..............  85,817,067 38.710.644 22,276,002 38,450,400
Total nine months_____ 227,656,739 79,118,508 60,727,979 114,097,014

* After deducting int. on subsidiary c o m p a n i e s ; Ho n ’"
717. $780,413. $778,535. $805,462, w i  n i  turn’"rru and *701 018 respectively, against $880,026, $872,480, $872,055, $8oo,- frjfi *863445*859 441 378-1,672, $778,792 and $776,325 In 1915, $819,372 $819 129’ $818 106, $820,036. $838,607, $840,175, $836,749, $836,778, 
and $843,075 in 1914, and $838,497, $847,132 $842,298, $839,524, $831,
627, $830,669, $831,260, $828,074 and $823,797.

INCOME FOR N IN E MONTHS TO SEPT. 30.
1916. 1915.

9 Mos. to Sept. 30—  $ $
Not earnings.................. 227,656,739 79,118,508

Deduct—•
For sinking funds, depre

ciation & ros’vo funds 29,855,550 22,076,560
Interest.........................   16,233,882 16,476,758
Prom, on bds. redeemed 747,000 735,408

Total deductions____ 46,836,432 39,288,726
Balance.............................180,820,307 39,829,782

Dividends—
Proferrod (5 > i% )............ 18,914,757 18,914,757
Com m on_______________ 29,227,393 --------------

Per cont_____________  (5)4.%) --------------

1914. 1913.
60,727,979 114,097,014

20,551,971 26,857,708 
16,708,138 16,925,463 

663,440 ................
37,923,549
22,804,430
18,914,757
15,249,075

(3% )

43,783,171
70,313,843
18,914.757
19,061,343

(3M % )
Total dividends.........  48,142,150 18,914.757 34,163,832 37,976,100

Undlv.oarns., 9 mos.sur. 132,678,157 sr20,915,0 2 5 d f l l ,359,402sr32,337,743 
— V. 103, p . 1597, 1432.

Packard Motor Car Co., Detroit, Mich.
(Report for Fiscal Year ending Aug. 31 1916.) 

Compt. F . R . Robinson, Detroit Oct. 18, wrote in sub.:
Depreciation.— Plant valuos, amounting to $1,250,000, wore written o ff  

in excess o f  regular depreciation, thcroby bringing tlio total depreciation 
written o ff  the Dotroit plant for tho fiscal year to $2,847,649.

Inventories.— Tho Increaso in inventories, while largo, is not as great as 
tho Increase in vohiclo production, which was 186% groater than tho pro
duction o f the previous fiscal year.

Capital Slock.— Tho total issuo o f common stock has boon Increased 
during tho year by tho distribution o f stock dividends amounting to $4,
591 630 (V. 102, p. 2259. 158). The total issuo o f prof, stock has boon 
increased during tho year by tho saio o f $3,000,000 o f stock, in order to
t)rovi(lo a portion o f tho largely increased working capital made necessary 
>y the expansion o f the company s business (V. 102, p. 21, 72).

Surplus.— The final surplus is, after deducting depreciation o f plant 
assots and paying all oxpensos or tho business, including interest on deben
ture notes, and after paying tho regular preferred dividonds falling due 
during tho year, and the common stock dividends as-doclarod.
CONSOL. INCOME ACCT. FOR YEAR END. AUG. 31 1916 (.Incl. Sub.Cos.)
Net income for dividonds.$6,206,420|Com .divs.(lnstk.) (6 0 % ).$4.591,630
Preferred dividonds (7 % ). 455,000 Balance, surplus_________ $764,188
Com . cash d I vs. (7 % )____ 395,6021 Total surp. Aug. 31 ’ 1 6 . .$5,381,486

Compare special report covering 9 - y o a r  period (Sept. 1 1 9 0 9  to Aug. 31 
1 9 1 6 )  In V. 103, p. 576.
CONSOL. DAL. SHEET AUG. 31 1916 (Incl. Detroit and Sub. Cos.)

Assets (.Total, $33,644,659)—
Beal est.. bldgs., equip.

& c.,at cost,lass deprec.$12,251 
Rights, privileges, & c . . .
Raw materials, & c . . . . -  
Stock option contracts

with employees............
Stocks, bonds, & c...........
Vehicles’ h T transit, cov

ered by d ra fts.- . .........
Accounts receivable------
Bills receivable---------------
Prepaid oxponses-----------
— V . 103. p . 676.

,124 
1

16,518,265
138,
533

1,202,

527,
2,040

328
104

000
,081
,731
,327
,496
789
S 16

Liabilities (Total, $33,644,659)—  
Common stock ($1,343,

070 unissued)_________$11,656,930
7% cum. prof, stock____ 8,000,000
5% debenture notos, duo

k ec- 1 1 9 1 6 .. . ............ 3,000,000
IJof. pay ts on real estato 

pureh. for retail selling
agencies.........................  408,986

Notes p a y a b le ................  1,550,000
Current invoices, accrued

pay-roll, & c__________ 3,182,079
Reserves for gen. p u rp .. 465,178 
Total surplus Aug. 31 ’ 16 5,381,486

American Malt Corporation, New York.
(A n n u a l R eport— Fiscal Y ear ending A u g . 31 1916.) 
Pres. William B . Franklin, Oct. 19, wrote in substance:
On Aug. 23 1916 tho American Malting C o. doclared a dividend, which 

we elected to receivo in prof, stock o f American M alt Corporation, at $40 
per share, thus acquiring 2,853 shares. These shares have since been re
tired and canceled and the outstanding pref. stock o f your corporation re
duced to $8,559,000.
RECEIPTS AN D DISBURSEMENTS FISCAL YEAR END. AUG. 311916. 
Receipts: Income during year ending Aug. 31 1916. cash divi

dend on American Malting Co. pref., $208,269; interest on
bank balances, $520__________________________________________  $208,789

Disbursements: Expenses, $10,117; payment o f  loan from Amer
ican M alting Co., $19,133; purchase 5 shares American Malting 
Co. common, $24............................. .................................. - ............ - 20,274
Balance for dividends paid during the fiscal year_____________  $179,515

Dividends paid N ov. 3 1915, Fob. 2, M ay 2 and Aug. 2 1916 04
o f 1% — $44,198— each paym ent)____________________________  $176,791
Balance, surplus, for the year ending Aug. 31 1916---------------  $2,724
BALANCE SHEET AUG. 31 1916 (Total each side, $14,610,236). 

Securities owned: 85,590 shares o f  American Malting Co. 1st 
pref., $8,559,000; 57,623.72 shares common. $5,762,372;
47.52 shares common (at cast), $449, and 2,853 shares o f
American Malting Corp. pref. stock, $285,300------------------- $14,607,121

Accounts receivable, $310; cash on hand, $2,805----------------------- 3,115
Pref. stock (auth. $9,000,000) outstanding, $8,844,300; common

stock (auth. $6,000,000) outstanding. $5.762,372___________ $14,606,672
S urplus________________________________________________________  3,564
— V. 103, p. 1595, 495.

Massachusetts Gas Companies, Boston.
(13th A n n u a l Report— Y ear ending June  30 1916.)

Pres. C . Minot Weld, Boston, Oct. 10, wrotein substance:
Dividend.— During the year ending June 30 1916 the trustees set aside 

$1,250,000 from tne accumulated earnings for the payment o f dividends 
upon tho common shares in the year ending June 30 1917 [being at same 
rate o f 5%  per annum as in 1913, 1914 and 1915].

> included:
*Outstand. 

$
400.000
200.000

Property Account.— This account June 30 1916 included:
Owned. *Outsland. 

Co. Slocks—  $ $ .
N . E . G. & C_ 17,500,000 17,500,000 
Bos.Con.G.Co.15,112,600 15,124,600 
E.Bos.Gas Co. x568,725 575,000
N ew ton* W at 560.000 560,000
C it’s’ o f Quin. 743,000 743,000
N .E .C oa l& C . 1,498.900 1,500.000

Co. Stocks—  
Bos. Tow  Boat 
N .E . M fg .C o .

1st M . Bds.—  
Fed. C . & C _ . 
J. B . B. Coal 

C o ............ ..

Owned.
$

400,000
187,500
360.000 390,000
133.000 141.000

* Supplied; not in report, x Par o f shares, $25; other snares, $100— Ed.
NewEnglandMfg■ Co.— The 1,187'/> shares (par, $118,750) o ftheN ew  En

gland M fg. Co. stock represents 47 ownership in the out standing capital 
o f  the company, which was organized for the purpose o f  handling and 
distilling benzol and kindred products. In the design and construction or 
its plant and in its subsequent operations, the New England M fg . Co. 
encountered many difficulties. The cost o f  construction of the plant ex
ceeded the original estimate. On M arch 1 1916 tne plant liability stood at 
$886,000; on Aug. 1 1916 this was reduced to $356,000. With the business 
now in hand, on the current basis, it is expected that the plant investment 
will be liquidated in the near future, and tuercafter the company will have 
as assets the salvage o f its plant and the profits from its*operation.

Rates.— During the year tne price o f  gas to  consumers was reduced by 
the Citizens’ Gas Light Co. o f Quincy from $1 20 to $1 10. and by the 
Newton & Watertown Gas Light Co.from  90c. to 85c. per 1,000 cu . ft.

Boston Consolidated Gas Co.— Although gross earnings for the year 
showed a gain, the increased manufacturing and distributing costs left net 
earnings which were such that it seemed to the directors unwise to pay a 
larger dividend than 8>4%; thus, for the third successive year the com
pany lias not paid the 9%  dividend which it was legally entitled to pay 
under the provisions o f the so-called Sliding Scale Bill. Despite this fact, 
the company has not raised the price o f gas to consumers above 80c. per 
1,000 cu. ft ., although it had the right to do so by the payment o f  a d ivi-
dCTheUreport9o f the Board o f Gas & Electric Light Commissioners on “ The 
Operation and Effect o f the Sliding Scale System o f Adjusting the Price o f  
Gas and Dividends, as applied to the Boston Consolidated Gas C o ., was 
duly made to the Legislature o f 1916. Although this report commented 
favorably upon the general administration o f the company s business and 
o f its excellent service, certain legislation was therein recommended by the 
Board, the intent o f which was a radical amendment o f the provisions o f 
the Sliding Scale A ct. In recognition o f the seriousness o f the question, the 
Legislature, after long consideration, referred the whole matter to the next 
meeting o f the General Court for further investigation.

Newton & Watertown Cas Light Co.— During the year the price o f gas to 
consumers was reduced from 90c. to 85c. per 1,000 cu. f t ., this reduction 
taking effect Aug. 1 1915.

Citizens’ Gas Light Co. of Quincy.— The price o f  gas to consumers was 
reduced from $1 20 to  $1 10 per 1,000 cu. ft ., talcing effect Oct. 1 1915.

New England Gas & Coke Co.— Tne general improvement in business con
ditions in New England in the past year appreciably strengthened the 
market for the by-products o f this company, such as sulphate or ammonia 
and benzol. In a like degree the market for coke improved, with an in
creased demand for fuel and the difficulty in securing coal on account or 
Interruptions to water and rail transportation. The company was thus 
able to dispose o f its coke and its by-products at prices somewhat better 
than those o f the previous year, permitting a dividend o f 4 H % as com 
pared with 3 H %  in 1914-15. . .  .

New England Coal & Coke Co.— During the year this company sold and 
delivered about 4.063,000 gross tons o f  coal, an increaso o f some 639.000 
gross tons over tne previous year. During the year tho barge fleet was 
reduced by the loss o f  tho barges Dora and Ivie. The losses were covered 
byiinsurancc or insurance reserve. ,r( _ - '* < *

OPERATIONS OF SUB-COMPANIES DURING IYEAR  1 91 5 -1 6 7 3
Subsidiary Add’ns to — Gas to Consumers—

Companies—  Street Mains. Total Cu. Ft. Increase.
Boston Consol. Gas..............45,318 ft. 5,367.477,000 0.34%
East Boston Gas___________  5,467 ft.-
Nowton & W ater’n Gas L t . .36,774 ft.
Citizens' Gas Lt. (Q u in cy )..22,028 ft.

5091559.000 6.62%
603.692.000 8.45%
151.630.000 12.46%

Meters, 
Net Gain. 

5,993 
1,040 
1,285 

796
MASSACHUSETTS GAS COMPANIES— YEAR ENDING JUNE  30. 

1915-16. 1914-15.
Int. on bonds, notes, & c. $315,597 $426,201
Dividends received_____  2,581,701 2,404,896
Profit on sale o f securities 5,623 3,637

1913-14.
$449,335

2,368,025
1,208

1912-13.
$420,908

2,386,318
750

Total income.................$2,902,921
Deduct—

General expenses------------ $95,085
Bond, & c., interest_____  419,487
Dlvs. on pref. shares, 4%  1,000,000 
R es. for dopr. o f securities 5,623

Total deductions_____ $1,520,194
Balance, surplus------------- $1,382,727
Surp. from previous years 1,400,996 
Adjustments-------------------  --------------

T ota l......................  $2,783,723
Dlvs. on com. shs. (5 % ) . 1,250,000

$2,834,734 $2,818,567 $2,807,976
$93,215
454,927

1,000,000
3.637

$1,551,779
$1,282,955

1,368,041

$2,650,996
1,250.000

$88,218 
441,767 

1,000,000 
1,208

$1,531,193 
$1,287,374 

1.338.403 
deb .7.736

$2,618,041
1,250,000

$66,389
440,018

1,000.000

$1,506,407
$1,301,569

1,285,995
cred.839

$2,588,403
1,250,000

B alance_______________$1 533,723 $1,400,996 $1,368,041 $1,338.403
The not undivided earnings o f the constituent companies from the opera

tions o f 1915-16 (see the several statements below) show a surplus o f 8277 - 
440, against $195,368 in 1914-15, $103,775 in 1913-14 and $216,384 in 
1912-13.
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BOSTON CONSOLIDATED OAS CO.— YEAR ENDING JUNE  30.

~ . 1915-16. 1914-15. 1913-14. 1912-13.
Gross Income....................S4.980.970 $4,889,783 S4.987.500 $4,733,110
Expenses........................  3 ,405.372 3,312,906 3,595,222 3,203,067

N ^ in c o m e  --------------$1,575,598 S I,576,877 $1,392,278 $1,530,043
Miscellaneous incom e. _ . 24,438 21,150 22,507 14,529

N et earnings........$1,600,036 $1,598,027 $1,414,785 $1,544,572
Interest .............. - - - - - - -  $141,576 $166,257 $151,727 $121,290
Dividends....................(8 )5)1,285,591 (8 H) 1285591 18)1,209.968 (9)1,361,214

Balance, surplus-. $172,869 _ $146,179 $53,090 ’  $62,068
1 ho above docs not include in 1915-16 §56,896 loss on sale o f real estate 

sold and charged to profit and loss.
N E W  ENGLAND GAS A COKE C O .-Y E A R  ENDING JUNE  30.

„  . 1915-16. 1914-15. 19)3-14. 1912-13.
Gross incom e.................... $4,318,817 $3,708,401 $3,734,814 $3,518,906
Operating expenses- 3,444,762 3,001,299 2,864,449 2,670,432

Net income from oper. $874,085 $707,102 $870,365 ™ $848,474
Interest ...........................  $80,780 $90,469 $72,611 $58,546
Dividends---------------- (4 )5 % )787 ,500(3)5)612,500(4)5) 787,500 (4 )5 ) 787,500

Balance, surplus----------  $5,805 $4,133 $10,254 $2,428
SUBSIDIARIES FOR YEARS ENDING JUNE 30 1916.

East Bos. Newton & Citizens' N . E. C. & Bos. Toio. 
„  , Gas Co. Wat.G.Lt. G.Lt.Co. Coke Co. Boat Co.
Gross income............$438,895 $518,922 $162,581 $2,253,055 $335,034
E xpenses................ - 369,894 427,354 122,839 1.816,246 278,921

N et from oper $69,001
M isc. income______  1,705 $91,568

6,007
$39,742

785
$436,809 $56,113

Not earnings---------$70,706 $97,575 $40,527 $436,809 $56,113Deduct—
In te r e s t .............$10,912 $16,665 $3,881
D ividends-..............(10)57,500 (12)67,200 (5)37,150 $130,670 $4,344

(20)300.000 (12)48,000
Balance, surplus. $2,264 $13,710 def.8504 $6,139 $3,769

F ed . C oal 
ifc C oke C o . 

G r o s s  e a r n in g s - . .  S 0 8 2 .5 2 0  
E x p e n s e s .................... 5 6 4 ,8 0 5

J. B. B.
C oal C o . 
$ 5 5 7 ,0 8 3  

5 4 0 ,5 3 3

N e t  e a r n i n g s . . .  $ 1 1 7 ,6 5 5  S 1 1 ,1 5 0 1 B a la n c e ................s u r .$ 7 3 ,3 8 7  d c f . $ 1 5 ,9 7 4
England Coal & Coke Co.owns 2,009 shares, equal to approxi

mately 60% , o f the capital stock o f tho J. B. B. Coal Co.
BALANCE SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30.

1 9 1 6 . 1 91 5 .

P r o p e r t y  a c c o u n t .5 5 .4 8 1 ,4 6 7  5 5 ,4 8 0 ,4 5 5
C a sh  In b a n k s _____ 4 9 8 ,8 5 3
N o t e s  r e c e iv a b l e . .  5 ,6 1 0 ,8 0 0
A c c t s .  r e c e iv a b le .  4 ,7 9 1
B o n d  d is c o u n t  su s

p e n se  .............  3 8 8 ,5 9 3
M a ss a c h u se tts  G a s  

C o .  b o n d 3  In 
t r e a s u r y . ..............  6 3 ,0 8 5

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

5 ,7 0 2

4 2 0 ,1 8 0

7 3 ,4 0 2

1 9 1 6 . 1 9 1 5 .
L ia b il it ie s—  $ §

C o m m o n  s t o c k . . . 2 5 ,0 0 0 ,0 0 0  2 5 ,0 0 0 ,0 0 0  
P re fe r re d  s t o c k . . .2 5 ,0 0 0 ,0 0 0  2 5 ,0 0 0 ,0 0 0
2 0 -y c a r  b o n d s -------  9 ,0 3 6 ,0 0 0  9 ,2 1 6 ,0 0 0
A c c o u n t s  p a y a b le .  4 ,1 8 0
A c e r .  in t .  .fe t a x e s .  2 8 ,1 2 8
P r e f .  d lv .  a c c r u e d .  8 3 ,3 3 3
l i e s ,  fo r  c o m . d l v .  1 ,2 5 0 ,0 0 0
li e s ,  fo r  d e p .o f  s e c . 1 1 8 ,2 2 4
S u r p l u s ........................ 1 ,5 3 3 ,7 2 3

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

1 ,2 5 0 ,0 0 0  
1 12 ,60 0  

1 ,4 0 0 ,9 9 6

T o t a l ......................6 2 ,0 5 3 ,5 8 9  6 2 ,0 9 3 ,7 0 5Total............... .62,053,589 62,093,705
— V. 103, p . 1415, 1035.

The Pacific Coast Company.
(19th Annual Report— Year ending June 30 1916.) 

Pres. William M . Barnum, N . Y .,  Oct. 2, says in substance:
Results.— Gross earnings increased $928,064 and net earnings, $298,046. 

The net earnings o f the Pacific Coest Steamship Co. including charter 
earning? o f tho Pacific Coast C o .. increased $226,344. The net earnings oi 
the 1 acific Coast Coal C o ., including lumber sales, increased $70 030. The 
net earnings ot the Pacific Coast R U ., formerly Columbia & Puget Sound 
B it ., increased $19,445. Payments by the O.ilcago Milw. St St. Paul By. 
for the use of tracks o f the Pacific Coast B B . amounted to $50,418. This 
Item, however, for accounting reasons, appears under the heading o f rentals*

I h e  net earnings o f tho Pacific Coast lty . decreased $14,384. Bentals', 
dividends, grain warehouses and Port San I.uis Wharf earnings decreased 
$2,608. Coal business was somewhat better during the year, and, with tho 
Increasing prico of fuel oil, it is believed the demand for coal will increase.

Normal conditions and operation o f mines to capacity can hardly bo 
expected until the return of steamship tonnage, now more profitably 
engaged elsewhere, to the Pacific.

Ships Sold and Bouaht.— The steamship Eureka was sold during the year 
and, since the ye^r closed, tho steamships Montara and Meteor have also 
beeri sold, all at substantial increases over their value upon tho company’s 
books, these ships and two others, which will probably be sold during 
the current year, are old and o f doubtful value in tho business o f tho com
pany. Three steamships, c f  smaller tonnage and better suited to our 
needs, were added to the fleet.

Labor Troubles,— Difficult labor problems have been met and adjusted 
during tho year, and it is believed that our relations with the immediate 
employees are now mutually satisfactory. The longshoremen’s striko, 
called in June, still continues, but the com pany’s ships are now being dis- 
patened on time and with, for the most part, full cargoes. In reaching 
tills last result the company has been compelled to incur heavy expenses, 
and these, in a measure, still continue at certain ports.
R ep ort o f V .-Pres. & G en . Mgr. J . C . Ford, S eattle , W ash ., A ug. 31 '16.

Business.—-l he prosperity enjoyed in tno East and Middle West h;is not 
extended to this coast. As a matter of fact, the great Improvement in tho 
East and Middle West has adversely affected Pacific Coast industries in 
that cost o f material has greatly Increased and labor demands have had to 
be met, corresponding to those o f the more prosperous sections. Our lum
ber business has shown some Improvement, but it is still far below normal. 
Coal business has shown some improvement, duo principally to the steadily 
Increasing cost o f fuel oil. Upon tho whole, business prospects on this 
coast at the present time look somewhat more promising than tney did this tlmo a year ago.

The gross earnings o f tho Pacific Coast SS. C o. increased $887,552, and 
tho net earnings increased $226,344. There was charged to operating 
expenses $80,398 on account o f fuel oil installation on seven steamers. 
Heavy general repairs were also made on the four steamers and charged to operating.

Longshoremen’s Strike.— A strike o f union longshoremen was called at all 
points on tho Pacific Coast, excepting Victoria and Vancouver, B. C . on 
Juno 1 1916. This strike greatly reduced earnings o f steamers for Tune. 
The strike is still in effect at all points other than San Francisco, but is not 
now causing serious trouble or delay, although still causing increased 
expense in operating.

The total output o f  the coal mines was 522,588 tons, an increase o f 32,154 
tons. The amount o f coal sold from company's mines amounted to 493.361 
ton*: othi'f domestic coal, 5,442 tons, and foreign coal, 12,842 tons, a total 
o f  511,745 tons and an increase o f 24,914 tons as against last year. During 
' “ i *  44.868 tons o f briquets wero manufactured and 48.620 tons sold.

1 ho I acific (yoast Coal C o. shows ail improvement in earnings, partly 
on account o f cold weather in tho Puget Sound district last winter and 
partly on account o f tho steadily Increasing cost o f fuel oil.

Ihe Pacific Coast Co.— Improvements during the year were as follows: 
Steamships bought amounting to $327,078; other additions. $13,010; 
steamship Eureka sold, $160,000, or deductions, $8,605; net additions to 
property, $171,482.
INCREASES IN  GROSS AN D  NET EARNS. YEAR END. JUNE  30 1916.

Gross Oper. Exp. 
Company—  Earnings. & Taxes.

Pacif c Coast C o ..........    +$928,064 +$630,018
Pacif c Coast Steamship C o -------------- +887,552 +661,237
Pacific Coast Bailroad........................... +16,985 — 2.461
Pacific Coast Ball way_______________ — 25,349 — 10 965
Pacific Coast Coal Co. (coal d e p t .) . .  +45,417 — 26,678

do do do (lumber dept) — 4,254 — 2,188

Net 
Earnings. 
+$298,011 

+226,34' 
+  19,441 

— 14,98' 
+72,091 
— 2,061

INCOME ACCOUNT— ALL COMPANIES FOR JUNE  
_  , 1915-16.Gross earnings__________$7,212,557
Oper. expenses & taxes.. 6,234,090

N ot earnings---------------  $978,467
Othor in com e___________  *74,926

Total net income......... $1,053,393
Deduct—

Interest on bonds_______  $250,000
Interest on notes________  35,625
Improvements written o ff ______
Loss on steamships, & c ..  25,987
D epr., & c., of coal mines . . .
Beduc. bk. val.S.T.lands . . . .
Miscellaneous___________  139,709
D iv. on first pref. ( 5 % ) . .  76,250 _
D iv. on second p r e f . . . (4% ) 160,000 (4) 160,'000(5)3)220BOQ
Dividend on co m m o n ... ______  (3)210.000(5)3)385,000

T ° t a l ................    $687,571 $815,087 81.044,822
Balance, sur. or def...sur.$365,822def..$125,998def.$209,889

1914-15. 
S6,284,493 

5,604,073
1913-14.

$7,063,650
6,237,965

$680,420
8.669

$825,685
9,248

$689,089 $834,933
$250,000

37,500
$250,000

9,375
39,919 36,702

21,415
41.418 

. '.6,250
46,080
76,250

30 YEARS. 
1912-13. 

$7,945,931 
6,763,819

$1,182,112
43.148

$1,225,260
$250,000

5,734 
72,088 
24,935 
50,000 
19,484 
76,250 

(6)240,000 
(6)420,000
$1,158,491

_______  sur.$66,769
* Includes profit account sale o f  SS. Eureka, $62,816, and m lsc., $12,111. 
CONDENSED BALANCE SHEET JUNE 30— ALL COMPANIES. 
Assets—  1916. 1915 1914

Property (including stocks and bonds
o f proprietary companies)------------- $21,200,761 $20,984,838 $21,297,588

Cash............ .....................................   270,715
Agents, conductors, & c________________  120,550
Companies and individuals__________ 402 500
Land notes and contracts______ 173 358
Coal and lumber inventories__________ 256,328
Prepaid accounts___________________  53,863
Claims against underwriters_________ 60,300
Miscellaneous accounts______ _________  370,316
Materials and supplies_________________  326,426

343,087
110,342
280,626
166.020
339,548

65,245
28,067

273,600
244,370

530,124
65,160

299,132
179,201
420,075
140,196
27,397

344,061
272,472

Total assets_______________________ $23
Liabilities—

Stock (seo “ B y . & Indus.”  S ection )..$12,525,000
First mortgage bonds------------------------  5,000,000
Serial 5%  gold notes.............................  600,000
Vouchers and accounts________   341,856
Wages and salaries__ ______   100,211
Dividend Aug. 1_____________________ 59,063
Accrued interest on bonds__________ 20.833
Taxes accrued________________ .  54.061
Bills payablo-------------------------------------  52,500

Exhaustion fund”  for coal lands.....  ...........
Improvement, replacement & reservo 21,856
Collections for traffic not yet earned. 137.954
Globe Navigation C o_____________  .
Employees’ hospital fund___________  27",018
’..raffle balances and miscellaneous.. 701,822
Profit and loss__________jl.......... ........  3,592,944

,235,118 $22,835,743 $23,575,406
$12,525,000

5,000,000
750.000 
269.028 
107,347
59,063
20,833
50,300

130.000
21,207 
92,374 
62,500 

. 28,196
492,772 

3,227.123

$12,525,000
5,000,000

750.000 
448,599 
141,694 
129,063
20,833
40,196

100.000
15,818

480,558
71,582

125,000
28,723

339,219
3,353,121

Total l i a b i l i t i e s ...................... $23,235,118 $22,835,743 $23,575,406
— V. 103, p. 1416, 1215.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Tennessee & Northern Ry.— N e iv  R eceiver .—

Tno Chancery Court at M obile, A la ., appointed Joseph F. M cGowin 
receiver to replace John T . Cochrane, appointed by the Federal Court In 
N ov. 1915, and has ordered him to apply to tho Federal Court for authority 
over the property. It is said John T . Cochrane and persons interested 
in retaining him will take an appeal.— V. 102, p. 1058.

Alabama & Vicksburg Ry.— E a r n in g s .—
June 30 Gross Net, after Other Interest, Dies. Balance,

Year—  Earnings. Tuxes. Income. Rents. Ac. (5 % ). Surplus.
1915-16----------$1,684,825 $299,251 $196,647 $125,381 $105,000 $265,517
1914-15 -------- 1 493,067 83,678 277,971 125,439 105,000 131,210
— V. 101, p. 1549.

Beaum ont (Tex.) Traction Co.— Stock Increase.—
„ This company recently filed a certificate increasing tho capital stock 
from $600,000 to $1,000,000.— V. 96, p. 1627.

Birmingham R y., Light & Power Co .— Appeal.—
It is announced that tho city o f  Birmingham will appoal to tho Supremo 

Court at Georgia to stop tho proposed merger with tho Birmingham Ensloy 
& Bessemer B y.— V. 103, p. 1592, 937.

Brazilian Traction, Light & Power Co., Ltd.
Notes Offered.— W m . A . Read & Co., New York, Chicago, 
&c., havo sold at 99 and interest, to net about 6% % , $7,500,
000 (total issue) 3-year 6 %  secured gold notes dated Nov. 1 
1916, due N ov. 1 1919. Denom. SI,000 c. Seo also ad
vertisement for record purposes on another page.

Int. M . & N . in N. Y . and Toronto. Callable all or part by lot at 103 and 
Intorest on any interest dato to and including N ov. 1 1918. or at 101 and 
Interost on M ay 1 1919. Trusteo, Central Trust Co. o f  N. Y.

Data from  Letter o f  Pres. A lexander M ackenzie, O ct. 26 1916.
Organization, Ac.— Incorporated in Canada in 1912, and owns over 99% 

o f tho capital stock o f both tho Bio do Janeiro Tramway Light St Powor 
Co. and tho Sao Paulo Tramway Light Sc Power Co. and through tho first 
named company, will own tho entiro capital stock o f tho Bio do Janeiro St 
Sao Paulo Telephone Co. The company, through its controlled operating 
companies, does tho streot railway, electric light and powor, gas and tolo- 
phono business in Bio do Janeiro and Sao Paulo, Brazil and adjacont 
territory, serving a population estimated at 2,000.000.

Security for Notes.— Tho direct obligation o f tho company, constitute Its 
only outstanding or authorized funded debt. Notes will be specifically 
secured by doposit with tho trusteo in Now York of $15,000,000 bonds of 
subsidiary companies, as follows;
(£1,028,000) Bio do Janoiro Tramway, Light St Powor Co. Gon-

eralM . 5% bonds duo 1963, o f an auth. issue o f £2,000,000...$5,002,967
£514,000) Sao Paulo Tramway, Light & Power Co. General M .
5%  bonds duo 1963, o f  an authorized issuo o f £1,000,000_____  2,501 483

Bio do Janoiro & Sao Paulo Telophono Co. First M . Collateral
Trust 6% bonds duo 1946, boing tho total amount authorized. .  7,500,000
Tho notes aro followed by $10,000,000 6%  cumulative proforrod stock 

upon which full dividends havo been paid since issue, and $106,289,000 
common stock, paying dividends at tho rato o f 4% since 1914 and 6%  in 
earlier years. These stocks havo a present valuo in tho London markot 
o f  nearly ton times tho par o f tho notos.

Tho B io do Janoiro company has boon successfully operated since 1906, 
and tho Sao Paulo company sinco 1900. These properties represent a cash 
investment o f  over $100,000,000 with only about $58,900,000 outstanding 
bonds prior to tho General M tgo. bond issues to be pledged as security for 
thoso notes. Tho Telephone company is to bo immediately organized as a 
consolidation o f various local companies whoso net earnings in 1915 wero 
moro than sufficient to moot, the interest chargos on tho $7,500,000 bonds 
to bo plodgod as part collateral for theso notes, which aro Issued in part 
for tho dovolopmont and extension o f tho Tolophono com pany’s system. 
Theso plodgod bonds will comprise tho only outstanding funded debt 
authorize l or outstanding o f tho Tolophono company except a small issuo 
o f ono o f tho constituent companies, being rotirod through annual redemp
tions.
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TH E  CH RO N ICLE 1687Nov. 4 1916.]
Earnings for Years end. Dec. 31— • 1915. 191 4 . 1913.

G ross earnings (M ilro is ) .......... ................  77 ,119,208 73,184,714 71,911,974
N o t earnings (M ilr c is )________________  44,176,866 41,879,569 39,312,729
T ota l not rovonues (Canadian C u r r .) .  $5,612,876 $8,058,813 $8,420,560
T o ta l oxponsos, incl. in torost_________  218 ,074 392,281 308,296

B alan co availab le  for  d iv id e n d s . . .  $5 ,394,802 $7 ,666,532 $8,112,264
A nnual Intorost on  these $7,500,000 6 %  notes am ounts to  $450,000.
T h o  operating revenues havo show n substantial y oa r ly  gains, but tho 

decline in tho exchange rates, duo to  tho E uropoan w ar, on tho transfer o f  
B razilian funds into dollars has reduced tho not incom e. N otw ith standing 
these oxchango losses, ava ilab le  earnings fo r  1915 w ero thus abou t 12 tim es 
tho annual interest on this Issue o f  notes, and in tho provious years w ero in 
oxcoss o f  tho tota l par va lu o  o f  tho notes. O f  the rovonues received from  
subsidiary com panies, p ractica lly  2-3 w ero fro m  tho R io  do Janeiro com pan y  
and 1-3 from  tlio Sao P a u lo  com pany .

A ll tho com panies operato p ra ctica lly  w ithout com p etition  and undor 
concessions w hich  aro m ain ly  exclusive, and are either porpotual or for long 
periods except where local telephone franchises aro being standardized . 
T h o  com panies’ franchises f ix  the m axim um  rates fo r  service, and aro sub
je ct  to  rovision on ly  at stated intervals.— V . 103, p . 839.

Bristol & Plainville Tramway Co.— S tock .—
T h e stockholders on O ct. 28 authorized tho increase in outstanding 

capital s tock  from  $562,500 to  $618,800 and w ero in turn offered  the right 
to  subscribe for  the new s tock  at par on  or before  N o v . 21 on a basis o f  
on e  share fo r  every  ten shares now  held . P aym en t to  bo  m ade b y  D ec. 1. 
— 'V . 98 , p . 1535.

Chicago Milwaukee & St. Paul Ry.— Electrification.—
Tills com pan y  has increased its e lectrically  operated m ileage in M on ta n a  

b y  lit )  m iles, tho new section  extending from  Deer Lodge to  A lbertou , 
and bringing the tota l length o f  electrified  m ileage up to  336. W ork  on  tho 
fourth  and last u n it, betw een A lberton  and A v ery , Idaho, is n ow  being 
com pleted  and will p robab ly  lie opened  to  tra ffic  abou t Jan. 1. W hen 
com p leted , the total num ber o f  m iles operated b y  e lectricity  will bo 440, 
extending from  H arlow ton , M o n t .,  to  A v ery , Idaho. C om pare “ Annual 
R e p o rt ,”  V .  103, p . 1114.

Chicago North Shore & Milwaukee RR.— Transfer.—
R eceiver W . O . Johnson o f  the C h icago Sc M ilw aukee E lectric R R .,  tho 

predecessor com p an y , has transferred a ll the assets o f  tho com pan y to  this 
com p an y , tho reorganized corp oration .— V . 103, p . 1031, 664.

Chicago Peoria & St. Louis RR.— Earnings.—
June 30—• Gross Net, after Other Interest, Balance,

Years—  Earnings. Taxes. Income. Rents, A c. Sur. or Def.
1015-16.................$1 ,752,800 $260,006 $11,653 $166,472 sur $105,187
1914- 15.... 1,597,909 119,732 7,201 215,221 d cf.88 ,288
— V . 102, p . 1625.

Chicago Railways Co.— New Directors.—
C h au n coy  B . B orland and W allace  B eckm an havo been elected direc

tors, succeeding R . O . Chandler and A rthur B . Jones, resigned.— V . 103. 
p . 238.

Chicago Rock Island & Pacific Ry.— Committee— Report.
Seo R ock  Island Arkansas Sc Louisiana R R . b elow . A lso  Seo 

"A n n u a l R ep orts "  a b ove .— V . 103, p . 1592, 1508.
Chicago St. Paul Minneapolis & Omaha RR.— Director.

Sam uel L. L yn do o f  N . Y . ,  V ic e - ! ’ resident, o f  this com p an y , has been 
chosen a d irector , succeeding tho late W illiam  A . G ardner.— V . 103, 
p . 1126, 1113.

Cincinnati Hamilton & Dayton Ry.— Arrangements for 
Adjustment of Guaranty.—

See reorganization  plan o f  Pero M arqu ette  R R . under "R ep orts  and 
D ocu m en ts”  on  subsequent pages.— V . 103, p . 1301. 665.

Colorado & Southern Lines.— Earnings.—
June 30 Gross Net {after Other Interest, 1st Pref. Balance, 

Year—  Earnings. Taxes.) Income. Rentals,Ac. D ips. (2 % ) Surplus.
1915— 16$15.707,311 $4,992,565 $597,028 $4,217,118 $170,000 $1,202,475
1914-15  14,172,978 3,445,566 655 .272 3,547,071 ------------- 553,767

D eductions (Int. rentals, & c.) include in  1915-16 interest. $2 ,869,203; 
rents, $352,873; m iscellaneous, $144,523: sinking fu n d , $70,298: add itions 
and bottorm onts app ropriation , $280,220 and m iscellaneous appropriations 
o f  Incom o, $500,000.— V . 103, p . 1117.

Columbus Delaware & Marion Ry .— Committee.—
T h e follow ing com m ittee  asks deposits o f  tho First C on so l. M tg o . 5 %  

gold  bonds o f  1904, w ith  cou pon  o f  A u g. 1 1916 attached , a t th e  G uaranty 
T rust C o ., 140 B roadw ay, N . Y . ,  as depositary , v iz .: W illiam  C . C ox , 
Chairm an; A qu illa  Q. Jones, Indianapolis; R ob ert W . B ingh am , G erhard 
M . D ahl and W illiam  S. T h om as.

T h o 1st M . bonds o f  the C olum bus D elaw are & M arion  E lectric  R R . aro ’ 
represented b y  a com m ittee w ith  o ffices  at 18 E . 4th  S t ., C incinnati, and 
R oom  1304. 60 B roadw ay, N . Y . ,  v iz .; R u d olp h  K loyb o lto , C hairm an, 
C incinnati; W m . R . C raven , D ayton ; Frank C . D eering, Saco, M e .; Arthur 
B . W ells, C h icago: Edw ard E . N ew m an, C leveland , and John J . T y le r , 
P h ila . C leveland T rust C o .,  depositary . R eceiver ’s certificates o f  $105,
000 havo been authorized ahead o f  theso bon d s.— V . 102, p . 1718, 1675.

Commonwealth Power, Ry. & Light Co.— Earnings.—
1915-16. 1914-15.

Sept. 30 Year—  $ $
Earns, (su b .co s .)2 ,8 8 ! .370 2 .405,644 
O ther i n c o m o . . .  544,923 636,294

T ota l In com o .3 ,420,293 3 ,041,938 
— V . 103, p . 490.

E x p ., taxes, Scc .  
Interest charge's. 
P ref. d lvs. (6 % )

1915-16.
$

178,611
615,922
960,000

1914-15.
$

170,800
618,530
960.000

B al., su rp lu s. 1,038,725 1.262,608

Cripple Creek Central Ry.— Office Removed.—
T h is com p a n y ’s o ffic e  (not transfer o ffic e )  was recently  rem oved to C o lo 

rado Springs, C o lo . T h o Law yers’ T it lo  & T rust C o .,  N . Y . .  aro transfer 
agents.— V . 103, p . 493.

Detroit & Mackinac Ry.— Earnings.—
G r o s s  N e t ,  a f t .  O th e r  I n t . ,  P f  D i e s .  C o m m o n  B a la n c e .  

June 30—  E a r n in g s .  T a x e s .  I n c .  R e n t ., A c  (5 % ) D i v i d e n d s .  S u r p lu s .
Years—  8 $ $ .$ $ «  «

1915-16 . —  l . 175,726 280 ,637 71 384 99,700 47,500 (5%  )’100,000 101,820 
1914-15. . .1 .0 /7 ,3 1 7  201,091 03,319 98.496 47.500 (2 )^ )5 0 ,0 0 0  08,414

T h o  ba lance, surplus as above  In 1915-16, $104,820, after distributing 
for add itions and betterm ents, 845 .310 , applied In purchase A . 8 . & N . W . 
I iy .,  $37 ,373 . Em erson G ravel P it  betterm ents, $1 ,206, and  contin gent 
fu n d , $20 ,000 , there rem ained a balanco o f  $931 for the year.— V . 101 ,p . 1623

Federal Light & Traction Co.— Substantial Purchase of 
Stock, <fcc., by Weslinghousc-Insull Interests.— It was an
nounced lato last week that Wcstinghouse Electric & M fg. 
Co. interests and Samuel Tnsull of Chicago had acquired 
substantial holdings in the stock and other securities of tho 
Federal Light & Traction Co., Guy E . Tripp, Chairman of 
tho Wcstinghouse El. & M fg. Co., Celvert Townloy and 
Samuel Insull having become members of tho board.

nected w ith  the publi^u iU ity^enterprises o f  General E lectric 

1st
Jam es 
G erry , . . . . .
Icy (ono v a ca n cy ).

T h e  Federal L ight Sc T raction  has a controlling  interest in 20 ligh t, pow er, 
traction  and water com panies. It has $2,500,000 6 %  pref. stock  ou tstan d 

ing and $4,750,000 com m on  stock  outstanding ou t o f  $5,500,000 o f  each 
class o f  stock  authorized.

T h is  acquisition  m akes W estinghouse E l. & M fg . C o . an im portan t fa cto r  
in the pu b lic  u tility  f ie ld . H eretofore its  a ctiv ity  in that d irection  has been 
lim ited , although i t  ow ns entirely the E lectric Properties C o .,  having within 
the past year secured the interest o f  S tone & W ebster in that concern . 
Consol. Statement of Profit A  Loss of Federal Co. and ItsSubsids.(excl. Deprec.)

--------August----------- 8 M os. to Aug. 31------Year end. Aug  31
1916. 1915.--------1916. 1915.--------- 1916. 1915.

S S S S S $
G ross earn in gs .203 ,228 179,548 1,657,124 1,533,164 2 ,475 ,975  2 ,373,719 
O p. exp .,tax .,& c.l29 ,261  120,996 1,116,855 1 ,016,899 1 ,645,672 1,510,014

T ota l Incom e 73,967 58,552 540,269 516,265 830,303 863 ,705
Interest charges 48,296 48,550 389,228 394,811 583,758 598,432

B al. o f  incom e 25.671 10,002 151,041 121.454 246,545 265,273
Central Arkansas R y . & L t. C orporation  div idend

on $1,200,000 7 %  pref. s to ck __________________ ______  84,000 84 ,009
Springfield R y . & L t. C o . d iv . on  7 %  pref. s to ck _______ 33,137 13,295

B a la n ce ........ ................ .......................................... .......................  129,408 167,978
In ter com p a n y  earnings, expenses and interest charges are n ot included 

in  ab ove . See also "E le c t r ic  R a ilw ay Section .” — V . 102. p . 2163.

Georgia Southern & Florida Ry.— E a rn in g s
June 30 Year—  1915-16.June 30 Year—  1915-16. 1914-15.

G ross carnings$2,445,408 $2,215,773 
N et, a ft . ta x . 471,055 253,405
Other in com o. 103,696 108,158

1914-15.
In t., rents, & c. $354,964 $3.56,543
1st pref. d iv s . (5 )3 4 ,2 0 0 (2 )4 )1 7 ,1 0 0  
2d pref. d iv s .  (5 )5 4 ,2 0 0 (2 ^ )2 7 ,1 0 0

G ross I n c . .  $574,750 $361,5631 B alanco _ .su r.$13 l.386 d e f$ 3 9 ,941
T h o  com pan y also dedu cts in 1915-16 div idend reserves for 2 )4 %  on  1st 

pref. stock  ($17,100) and 214%  on 2d prof, stock  ($27,100), "leaving a 
surplus o f  $87,186 — V . 101, p . 2071, 1972.

Great Northern Ry. Co.— N e iv  D ir e c to r .—
A . B . H epburn, Chairm an o f  the Chase N ational B ank, N . Y . ,  has been  

chosen a d irector , succeeding R . A .  Jackson , resigned.— V . 103, p . 1592 
1513.

Iowa & Omaha Short Line.— S o ld .—
T h is road , extending from  Tre.vnor to  C ou ncil B lu ffs, Iow a , w as sold  a t  

receiver ’s sale on O ct. 30 b y  order o f  Judge W ood ru ff and w as b id  in b y  
H erm an Sonken for $21 ,250 .— V . 103, p . 1508: V . 102, p . 976.

Kentucky Securities Corporation.— E a r n in g s .—
{Including Kentucky Trac. A  Term, and Lex. Utilities Co. inter-co. chgs. excl.)
June 30  Years—  1915-16. 1914-15.
G ross earnings____ $850,695 $811,629
N et earnings_______$412,522 $379,226
O ther in com o_______$29,206 $28,289
— V . 103, p . 1118.

June 30 Years—  1915-16. 1914-15.
G ross in com e____ $441,728 $407,515
Fixed charges, & c .$24.5,576 $237,230 
Bal. for d iv id en d s .$196,152 $170,285

Lehigh & H udson River Ry.— Earnings.—
June 30 Gross Net, after Other Interest, Dividends Balance.

Years—  Earnings. Taxes. Inc. Rents, A c. Paid. Surplus.
1 9 1 5 -1 6 -------- $2,109,8.57 $82.5,218 $5,493 $350,338 (12)$100,800 $325,425
1914- 15 --------------  1,816,585 571.555 3 ,590 315,652 (8)107,200 152,293

D ividends as above  in 1915-16 includo an extra div idend o f  4 %  paid in
Jun o.— V . 101, p . 1625.

Lpuisiana & Arkansas Ry.— Acquisition.—
T h is com p an y  has petitioned the Louisiana R R . C om m ission  for approva  

o f  the acquisition  o f  tho B lack  R iver Branch o f  tho St. Louis Iron M ountain  
Sc Southern R y .,  to  be taken over Jan. 1 next. T h o lino extends 25 m iles 
‘ roP'\,yWalla to  B lack  R iver. L a ., and at present connects w ith tho L . & A . 
at W ildsv ille  Ju n ction , on  the east side o f  B lack  R iver .— V . 103, p . 666.

Louisville & Nashville R R .— Called Bonds. (See adv.)
O ne hundred and f if t y  ($150,000) E vansville H enderson Sc N ashville 

D iv . bonds have been called for  paym ent at tho o ffic e , 71 B roadw ay, at 
110 and in t. on D ec. 1.— V . 103, p . 1417, 1404.

Maine Central R R .— New Directors.—
T h om a s I>. Shaw  o f  P ortland and S. M .  C arter o f  A uburn w ere recently 

elected directors o f  (his com p an y , thereby increasing tile board  from  12 to  
14 m em bers.— V . 103, p . 1407.

Missouri Kansas & Oklahoma R R .— Coupon Payment,
See M issouri K ansas & Texas R y . be low .— V . 103, p . 60.
Missouri Kansas & Texas Ry.— Overdue Coupons Paid.—  

It was announced on Oct. 27 that the interest matured M ay 1 
1916 on Dallas & Waco Ry. Co. and Missouri Kansas & Okla
homa RR. Co., First M tge. Guaranteed 5 %  40-year bonds 
would be paid on presentation of coupons on and after Oct. 31 
1916, but that payment of interest due on N ov. 1 1916 would 
not bo made on that day.— V. 103, p. 1210, 1508. 

Muscatine & Iowa City Ry., M uscatine, la .— Receiver.
Sco C h icago R ock  Island & P a cific  R y . under “ A n nual R ep orts "  a b o v e . 

— V . 101, p . 1714.
New Orleans Mobile & Chicago R R .— Sale Confirmed.—  

Tho U . S . Circuit Court of Appeals at Mobile, Ala., has con
firmed the foreclosure sale of this company’s property (see 
V. 101, p. 615) to the bondholders’ committee, of which 
John W . Platten is Chairman. The new company, the Gulf 
Mobile & Northern R R ., is expected to take possession 
shortly.

T h o  appeal from  the sale was taken b y  certain bondholders. Unless a 
further appeal Is m ade to  tho U . 8 . Suprem e C ou rt, the d istribution  o f  
securities as per plan V . 100, p . 1078, will take place abou t Jail. 1.— . 
V . 103, p . 1119.

New Orleans & N orth Eastern R R .— Earnings.—
June 30 Gross Net, after Other Interest, Dir’ds. Balance,

Year—  Earnings. Taxes. Income. R mts, A c. (1 % ) .  Surplus.
1915- 10............ $3,781,662 $1.06,5.919 $135,655 $518,220 $60,000 $623,354
1914-15............  3 .486,255 666,890 105,469 567,903 60,000 144,456
— V . 102, p . 1811.

Pacific Electric Ry. of Los Angeles.— Earnings.—
June. 30 Year. 1915-16. 1914-15. I 1915-16. 1914-15.
G ross e a r n s . .$8,856,797 $ 8 .8 7 4 .5 0 7 (Grass in co m o .$ 2 .383,930 $2,399,3.59 
N e t,a ft .ta x e s .$2,346,628 $ 2 ,3 5 1 ,2 2 8 1 In t . , ren ts ,Sec. 3 .205,664 3,082,880
Other in com e. 37.301 48,130! B a l. . d e f i c i t . . $821,734 $683,521

T h o  total d efic it June 30 1916. after deb itin g $1 )6 ,007  reserve and cred
iting  m iscellaneous item s aggregating (net) $228,795.—-V. 102, p . 2.51. *

Pacific & Idaho Northern Ry.— President.— EdgarIM7 
Ileigho has been elected President of this newly reorganized 
company. He was receiver of the road during its reorganiza
tion period. Tho company operates from Weiser, Idaho, 
whoro it connects with the Oregon Short Line, to New  
Meadows, a distance of 90 miles. Tho headquarters are^at 
New Meadows.— V. 101, p. 846. ‘

Pere Marquette R R .— Plan of Reorganization.— As an
nounced by advertisement on another page, the committees 
named below havo prepared and adopted a plan of reorgani
zation dated Oct. 30J1916 (see “ Reports and Documents” on 
a subsequent page) and J.*& W.$SeligrnauJ&JC o.,1fRobert
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Winthrop & Co. and Eugene V . R . Thayer have undertaken 
to act as reorganization managers thereunder. The com
mittees say in substance:
f  T h e  three com m ittees, after prolonged exam ination o f  the affa irs o f  the 
system  and the relative value and earning capacity  o f  tho d ifferent lines, 
have form ulated  and adopted a plan o f  reorganization. T h is  plan is based 
on  carefu l expert exam inations o f  tho com p a n y ’s operations and physical 
con d ition , and o f  its financial requirem ents, b y  L . F . L oree anu J . W . 
K endrick  and is expected to  accom plish :

(а) T h e  preservation o f  tho system  and such control for tho reorganized 
property  as shall safeguard the rights o f  security-holders.

(б) R ed u ction  o f  the fixed charges safely w ithin tho net earning ca p a city .
(c) A d equ ate  capital provision  for present and fu ture requirem ents.
(d) P aym en t or  adjustm ent o f  all debts and prov ision  for equ ip ’ t trusts.

Committees Co-operating in Preparation and Adoption of Plan.
C om m ittee  representing divisional bon d s, deposited under agreem ent 

o f  A pril 6 1014, as am ended , E . V. R . T h ayer, Chairm an. D ep ositary , 
O ld C o lon y  T rust C o ., B oston .

C om m ittee  representing Pero M arqu ette  R R . C onsolidated M ortgage 
4 %  gold  bonds duo 1951, deposited under agreem ent o f  Juno 3 1912, E dw in
S. M arston , Chairm an. D epositary , Farm ers’ Loan  & T ru st C o ..  N . Y .

C om m ittee  representing Pore M arquette  R R . R efund ing M ortg ago  
4 %  gold  bonds duo 1955, deposited under agreem ent o f  April 8 1912, 
Frederick Strauss, Chairm an. D epositary , Bankers T ru st C o . ,  N . Y .
f? The following committees also recommend the holders of 
securities represented by them respectively to accept the plan:

(а) C om m ittee  representing Collateral T ru st G old  N otes due 1916, and 
other securities, under agreem ent o f  June 21 1916, E . R . T inker, C hairm an.

(б) C om m ittee  representing 6 %  5-year G old  D ebentures duo 1912, 
under agreem ent o f  April 8 1912. A lexander J . H em phill, C hairm an.

Deposits under the plan will bo received at the respective 
depositaries until and including Dec. 4. Said committees 
representing the “ divisional bonds” and the Pere Marquette 
Consol. Mortgage 4s and Refunding Mortgage 4s, respec
tively, having adopted the plan, the holders of deposited 
bonds of these issues will be entitled to participate in the 
plan without further action.

Upon consummation of the proposed reorganization, which 
provides $6,000,000 cash for additions, improvements, new 
equipment and working capital; as well as $10,000,000 with 
which to take care of receiver’s obligations ($4,615,000), 
equipment trusts ($1,056,000 as of Jan. 1 1917) and other 
reorganization requirements, the capitalization of the suc
cessor company will be as follows:

Amount. (1) Neiv Mortgage Bonds—  Interest.
$21 ,976,000 First M ortgago B on ds, Series A , 5 % ______________ $1,098,800

8 .479.000 First M ortgago B on ds, Series B , 4 % ______________  339 ,160
(2) Undisturbed Securities (Canadian Lines)—

3,000 ,000  Pero M arquette R R . (Lake Erie & D etroit R iver
R y . D iv .) Collateral Trust \ M %  bonds duo
A u g. I 1932_______________________________________  135,000

2.870 .000  Pere M arquette  R R . Collateral T rust 4 %  bonds
duo Jan. 1 1923.......... ................................................... - 114,800

$36 ,325 ,000 T ota l bonded debt and fixed int. charges o f  now co _ $ l,6 8 7 ,7 6 0  
[against $ 8 7 ,0 1 2 ,9 l9 d eb t  a n d $ 4 ,1 2 7 ,3 1 0 in t .o fp resen tco .]

(3) New Capital Stock—
11.200.000 5 %  prior preference stock— cu m u lative ._$560 ,000
12.429.000 Pref. stock— cum . after Jan. 1 1919____ 6 ‘2 i,4 5 0

T ota l preferential d iv . requirem ents o f  new c o ____ $1 ,181,450
45.046,000 C om m on  s to ck ________________________________________ __________

$105,000,000 T ota l capitalization  and charges, incl. pref. d i v .$2,869,210
As against the charges of tho now company, aggre

gating $1,687,760 (or $2,869,210 if we include tho dividond 
on the new preferred stock) the receivers report:

Earnings for Two Years ended June 30 and Three M os. ended Sept. 30.
--------Year end. June 3 0 ------- Average - 3  M os. end. Sept.3 0 -

1915. 1916. 2 Years. 1915. 1916.
*8 S $ 8 S

O perating rovonuo. 17,736,738 20 ,826,160 19 '281,449 4 ,866 ,273  5,(373,392 
R evenue from  oper.

other than trans.,
incl. other incom e 486,010 540,505 513,257 89,747 164,055

T o ta l ......................18,222,747 21,366.664 19,794,706 4 ,956,020 5 ,837,447
O per. ox p ., incl.

taxes, rentals, h iro
o f  e q u ip . ,& c ____ 15,334,468 16,580,071 15,957,270 3 ,768,433 4 ,280 ,025

T ota l I n c o m e .. .  2 ,888,280 4 ,786 ,593  3 ,837,436 1,187,587 1,557,422
T h o  receivers advise that large expenditures have beon m ade during tho 

last tw o fiscal years o f  tho receivership on  account o f  m aintenance o f  w ay, 
m aintenance o f  equipm ent and for  aud itioas and betterm ents in order to  
im p rove tho property  generally, and have furnished tho follow in g  table 
show ing charges to  these accounts during the last tw o fiscal years:

Y ear ended June 30 1 9 1 6 .. 2 ,007,172 '4 ,2 6 8 ,0 5 8  '8 7 2 ,3 9 5  7 ,147,625
F. J. U sm a n  & C o ., w ho iiavo specialized in Pore M arqu ette  securities, 

report heavy sales In tho now stocks as follow s: com m on from  27 to  29 and 
preferred 55 to  61, and sales in tho Prior stock  at 72. T h o  now bonds 
"‘w hen issu ed" are stated to  bo In considerable dem and at 88 bid for  tho 5s 
and 70 bid  for  tho 4s, “ w ith  n o  o ffering anyw here near tlioso prices .”

Objection by Committee for Flint Pere Marquette ls< M . 
6s and 4s due 1920.— Tho committee representing this issue 
only, Edward H . Ladd Jr., Chairman, announces:

R eferring to  our previous n otice  o f  O ct. 5 1916, (V . 103, p . 1302) w o are 
o f  the opin ion  that tho plan for tho reorganization o f  tho Pere M arqu ette  
R R . C o . dated  O ct. 30 1916, just published, does n ot accord  the a b ove 
nam ed bonds the treatm ent to  w hich they are justly  entitled . H olders o f  
such  bonds aro requested to  soiul their names and addresses to  H untington  
L anm an, Secretary , 7 W all S t., and receive cop ies o f  the circular letter 
sotting forth  the position o f  this com m ittee. C op ies o f  tho p rotective  
agreem ent dated O ct. 27 1916 m ay be obta in ed  from  tho Secretary o f  the 
com m ittee , H untington Lanm an, 7 W all S t ., or at the o ffic e  o f  tho de
p ositary , T itle  Guarantee & T rust C o . ,  176 B road w ay, N . Y . C ity .—
V . 103, p . 1593, 1302.

Quebec Central Ry.— Earnings for Year end. June 30.—
June 30  Yr.—  1915-16. 1914-15.
G ross in com e . $508,914 $426,098
B on d. ,& c .. int. $257,561 $257,561
D ivs . ( 4 % ) . .  135,264 135,264
B a l., surp lus. $116,089 $33,273
$117,742 interest on  4 %  deben tu re

June 30 Yr.—  1915-16. 1914-15.
G ross e a r n s . .$1,487,258 $1,343,729 
N e t, a ft . taxes $492,274 $417,482
O ther in com e . 16,640 8,616
G ross in com e . $508,914 $426,098

B on d , & c., interest includo yearly 
stock ; $57,573 interest on  3 lA %  debenture s tock , and $82,247 interest 
on  3d M . 5s.— V. 101, p . 1465.

Republic Ry. & Light Co.— Notes Called.—
F ou r hundred and e ighty -four ($484,000) 3-year 5 %  secured gold  notes 

have been draw n for redem ption  at par and interest on  D ec. 1 at F idelity  
T rust C o . ,  P h iladelphia, P a .

U nder the trust agreem ent holders o f  tlieso notes have tho right to convert 
them  at par in to tho 7 %  pref. s tock  o f  M ah on in g  & Shenango R y . & L ight 
C o .,  tho operating subsidiary o f  tho R epublic R y . & L ight C o .— V. 102, 
p . 1343. 1061.
l- Rock Island Arkansas & Louisiana RR.— Committee.—  
The committee named below (see adv. pages) requests de

posits of tho First M tge. 4J^%  gold bonds ($12,965,000 out
standing), guaranteed by the Chicago Rock Island & Pacific 
R y., carrying coupon of March 1 1917, with tho Title Guar
antee & Trust Co., N . Y .,  as depositary.

C om m ittee : H enry Ruhlendor, Chairm an; A n drew  J . 'Miller and T im oth y
S. W illiam s, w ith  A lfred  A . C ook  as counsel and C . C . H arm stad , Secretary. 
— V . 91, p . 1101.

St. Louis Iron Mountain & Southern Ry.—
See Louisiana & Arkansas R y . a b ov o .— V . 103, p . 2167.

. St. Louis-San Francisco Ry.— In Possession— Officers. 
— This company, having acquired the lines of railroad 
formerly owned, controlled and operated by St. Louis & 
San Francisco R R . Co., took possession of tho same at 
12:01 a. m. N ov. 1.

Directors.—• Frederic W . A llen , N . Y . ;  W . B . B idd le , St. Louts; E . N . 
B row n, N . Y .; M u rray  C arieton , Sam Lazarus and Jam es W . L u sk , St. 
Lou is; H enry Ruhlendor and  C . II . Sabin, N . Y .;  A . L . Shaplolgh, St. Louis; 
Jam es Speyer and Frederick Strauss, N . Y .;  E . V. R . T h ayer, B oston ; 
Festus J . W ade, M . L . W ilkinson  and W . C . N ixon , St. L ou is .

Officers.— C hairm an, H enry Ruhlendor; Pros.. VV. C . N ixon ; 1st V .-P ros ., 
W m . B . Iliddio; 2d V .-P ros ., E . D i L ovy ; 3d V .-P res ., N . M . R ico; 4 th
V .-P ros ., C . W . H illard ; Sec. & T roas., Frank H . H am ilton ; A sst. Soc. in
N . Y . ,  C . W . M ichel: A sst. Troas. in N . Y ., \V. A . M cA u liffe ; C on su lt. A iul. 
in Charge o f  V aluation A ccou n tin g , A lex . D ouglas.

Interest Earned in Year 1915-16 on Both Adjustment Bonds 
and Incomes.— See St. Louis & San Francisco RR. abovo. 
— V. 103, p. 1593, 1413.

St. Loui3 & San Francisco RR.— Interest Earned on 
Income Bonds.— The reorganization managers announce:

T h e  not Incom e o f  tho receivers o f  tho railroads and property  o f  S t. Louis 
& San Francisco R R . C o . Tor tho fiscal year ending Juno 30 1916, having 
been su fficien t to  pay  in fu ll the interest from  July  1 1915 to  June 30 1916 
on  b o th  the A d ju stm en t M tg e . b on d s and tho Incom e M tg o . bon d s o f  
St. Louis-San Francisco R y . C o . to  bo Issued in tho reorgan ization , bonds o f  
sai l issues deliverable under the a b ove-m en tion ed  plan and agreem ent to  
holders o f  certificates o f  deposit for R efu n d in g  M tg e . bonds and General 
Lion M tg o . bonds o f  S t. Lou is & San F ran cisco R R . C o . ,  w ill carry coupons 
for  fixed  Interest for  tho fisca l year ended Juno 30 1916 at the rate o f  0 %  
per ann um .— V . 103. p . 1503. 1413.

St. Paul Union Depot Co.— Increased.—
T h e  shareholders on  O ct. 19 voted  to  increase tho authorized lim it  o f  i n "  

d eb ted n essto  $25 ,000 ,000. A n e w  b on d  issue is proposed .— V . 1 0 0 ,p . 613.

Sherbrooke (Que.) Ry. & Power Co.— Earnings.—
June 30 Total Net Bond Other Miscell. Balance,

Year—  Income. Revenue. Int. Int. Deduc’s. Surplus.
1915-16........................$140,069 $66 ,350 $54 ,525 $3,899 $4,207 $3,719
1914- 15...... .............. 146,769 55,920 49,535  4,204 2,157 24

T ota l p ro fit  and loss surplus June 30 1910. $4,900.— V. 101. p . 924.
Spokane & Inland Empire RR.— Earnings.—

June 30 Yrs.—  1915-10. 1914-15. I June 30 Yrs.—• 1915-16. 1914-15.
G ross e a rn s ..$1 ,1 93 ,835  $1,243,325 Gross in com e . $173,489 $180,777
N et, a ft . ta x . $169,011 $178,321 B on d in t., & c. 474,853 468,572
O ther in com e. 4 ,478 2 ,456|B ai., d e f ic i t . .  $301,364 $287,794
— V . 101, p . 1366.

Stockton Terminal & Eastern Ry.— Stock.—
T h is com p an y  on  O ct. 23 applied to  tho C aliforn ia  B it .  C om m ission  for 

a u th ority  to  reduce tho par valuo o f  its stock  from  $ 100 to  $ 1. It  Is assorted 
tiiat w ith  tho low er par valuo tho d istribution  o f  tho stock  will be greatly 
fa c ilita ted .— V . 101. p . 1372.

Syracuse & South Bay Electric Ry.— Sold.—
A t foreclosure sale on N o v . 1 tho reorganization  com m ittee  bid  In tho 

Syracuse & South B ay E lectric R y  for $201,000 and tho Syracuse W ater
tow n & St. Lawrenco R iver R R . for $35 ,000 . T h o  properties will now  bo 
reorganized per plan in V . 103, p . 580.— V . 103, p . 580, 494.

Texas & Pacific RR.— Receivership— Reorganization Plan. 
— Judge R. E . Foster in the U . S. District Court at Shreve
port, La., on Oct. 27 placed this company in tho hands of 
its chief operating officer, J. L. Lancaster, and Pearl Wight 
of New Orleans as receivers on application by B. F. Bush, 
receiver of the St. Louis Iron Mountain & Southern Ry, 
$410,040 of tho judgment of $842,000 obtained by him last 
December against the Tex. & Pac. remaining unpaid.

Kuhn, Loeb & Co. and Blair & Co. announced on Oct. 31 
that they had been requested by the holders of a large amount 
of the outstanding stock and incomo bonds of tho company 
to prepare a plan of readjustment of its capital and debt. 
Such a plan is in course of preparation and will bo submitted 
to the security holders at an early date.

D ig est  o f  O ff ic ia l  S ta te m e n t  Issu ed  O ct . 27.
It  has been recognized for years that the rigid financial structure o f  tho 

com pan y has prevented It from  raising m oney to onable it to  reap the benefit 
o f  its excellent loca tion , large gross earnings and lim ited fixod Interest-bear
ing d ebt. T h o continued use o f  its substantial not earnings for addtlons 
and betterm ents is Injurious to  the Incom o bondholders and an unnecessary 
bu r len on  tho stockholders.

T h o  subject becam e im m inent at this tim o because som o o f  tho suits on 
tho com p a n y ’s overdue notes aggregating abou t $3,000 ,000 , w hich tho 
com pan y is unable to  p a y , were on  tho eve o f  trial. Furtherm ore, proceed
ings aro pending on  beha lf o f  the incom e bondholders to  enforce their cla im s. 
It seem ed inadvisable to enter in to a period  o f  expensive 'litigation  sim ply to 
defer a receivership w hich , in all p robab ility , w ould ovontualiy bo unavoid
able.

Under these circum stances, and particu larly w ith a view  to  an early 
readjustm ent w hich w ould strengthen tho financial position  o f  tho com pan y 
and enable it to  obtain  tho necessary funds to  carry  on and com plete  tho 
betterm ents and im provem ents now  under w ay and in con tem pla tion , it 
seem ed to  tho Interest o f  tho security holders o f  all classes that the board  o f  
d irectors should acquiesce in tho appointm ent o f  receivers.

Protective Committee.— In view of tho foregoing announce
ment, tho committee for the 2d Mortgago Incomes, Morti
mer N . Buckner, Chairman, urges further deposits of those 
bonds with tho New York Trust Co. as depositary onor 
before Nov. 8 (V. 102, p. 610).

T h ere aro $25 ,000 ,900 o f  tho 2nd M ortg a go  Incom es outstanding, all 
except $960,000 o f  w hich are ow ned b y  tho St. Louis Iron M tn . & Southern 
R y . (M issouri P acific R y .) .  T h e  plan in preparation , it Is said, con tem 
plates exchanging the issue for a security  having no lien on the property . 
A s late as O ct. 30 no decision  had been read ied  as to  assessing tho ca p ita l  
s to ck .— V . 103, p . 1505, 240.

Vicksburg Shreveport & Pacific Ry.— E a rn in g s .—
June 30 Gross Net, after Other Interest, Pref .Divs. Balance,

Year—  Earnings. Taxes. Income. Rents, A c . (5 % ) .  Surplus.
1 91 5- 16______ $1,631,180 $329,729 $155,704 $202,457 --------------$282,976
191 4 -1 5 .......... - 1 ,386,737 46,458 243,734 181,005 $107,140 2,047

T h e  com pan y resum ed paying Its preferred d lvh lon d , having paid an 
annual d iv idend o f  5 %  on  the $2,142,800 stock  on Sept. 8, tho first pay
m ent since Sept. 1914, w hen a like am ount was p a id .— V . 103, p . 1211.
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Western Maryland Railway.— Financial Plan— To Be 
Underwritten.— The shareholders will vote N ov. 17 on a 
financial plan, which provides: (a) for tlio readjustment of 
tho company’s financial structure so as to provide moneys for 
tho discharge of its matured indebtedness and a capital 
currency for its future needs; (b) for tho further concentra
tion in a single ownership of the principal railroad lines of tho 
system and its terminal facilities, as well as a new disposition 
of its coal properties so as to avoid any question which might 
bo raised as to tho propriety of their present ownership.

The plan, which is published at length on a subsequent 
page, contemplates:

(a) T h e  form ation  o f  a now railw ay com pan y through consolidation  o f  
tho present com pany w ith constituent lines and its acquisition  o f  all the 
system 's terminal properties at Baltim ore, Including grain elovator.

(b) T h e  exchange) o f  the present $50 ,000 ,000 com m on and $10,000 ,000
4 %  non-cum . prof, stock  for a like am ount o f  now  com m on and new  4 %  
non-cum . 2d prof, stock , respectively . _____

(c) The, underw riting and offer to  shareholders at par o f  *18 ,000 ,000  , %  
1st pref. s tock  (cum . from  July 1 1018) In am ounts 3 0 %  o f  present holdings, 
tho subscriber w ith  each .8 iOO o f  1st prof, to  receive also *22 stock  o f  D avis  
Coal & C ok e C o . and $25 stock  o f  M onongalia  C oal Lands C o.

(d) T h e lease to  the D avis C oal & C ok e C o . o f  all the railw ay s coa l m ining
properties and tho transfer o f  the reserve coal lands to  the M on on galia  
C oal Lands C o ., these m easures, w ith  tljc d istribution  o f  all their stock  
as stated under “ c , ”  rem ovin g danger o f  legal com plications ow ing to  ow ner
ship  o f  o f  coal prop ertk s  b y  the railw ay. . . . . . .  ,, . .

(r) T h e  paym ent o f  the $18,000,000 m atured note Indebtedness (includ
ing $2,000,000 overduo interest) out o f  proceeds o f  the f ir s t  1 re f. stock .

( n  •! i (T  : ii< n ( f  a % '50 ,000 .000  First & R e i . •• <>'•>••.;• :c under w hich 
th o  pres t>t issue is to  be  $7,500,000 o f  5 %  bond s, $2,500,000 o f  these to 1 o 
placed  in tlio treasury and the rem aining $5 000.000 to  be  sold  forthw ith  
for corporate purposes, including the liqu idation  o f  $3,250,000 loans

Tlio plan thus eliminates tho §18,000,000 of enforceable 
(overdue) obligations, reduces the interest charge per mile 
of road to §3,033 (as against $5,050 for the present company), 
being, it is believed, well within tho minimum earnings 
results during adverse periods, and affords amplo means 
for future financing. Recent earnings make a very favorable 
showing. See “ Reports and Documents” on subsequent 
pages and the annual report in V . 103, p. 1611, 1012, 1588.

Wheeling & Lake Erie RR.— Sold— Plan Operative—  
Deposits.— Kuhn, Loeb & Co. and Blair & Co., as reorgani
zation managers, announce by adv. on another page that 
thoy have (a) purchased tho properties at tho foreclosure 
sale under the General Mortgage [on Oct. 30 for $12,000,
000, Ed.]— (b) declared operative tho plan of reorganization 
(y . 103, p. 1211), (c) extended the time for the depositing 
of stock, First Consol. 4s and unsecured claims thereunder 
until N ov. 15. Depositary, Central Trust Co. N . Y .

I ho R eorganization  M anagers have arranged that holders o f  certificates 
o f  deposit for  stock , instead o f  paying tho assessment In fu ll, m a y  pay  on  
tho designated date $12 for each share o f  s tock  deposited b y  them  and have 
th o  rem aining $15 for each such share advanced  to them , to  bo  repaid on  or 
before  six m onths from  sueli date, to  bear Interest at tlio rato o f  0 %  per aim .

T h o  O hio P . U. C om m ission  has authorized tho purchases to  Issue tho 
now stock  proposed b y  tho plan but postponed  action  on  tho proposed 
Issuanco o f  $1 1,097,060 bond s.— V. 103, p . 1504, 1413.

INDUSTRIAL AND MISCELLANEOUS. 
American Light & Traction Co., Now York.— Earnings.

Year end.Earns.from Ollier Net Pref. Div. Common Balance,
Sent. 30. Sub. Cos. Income. Profits. (0 % ) .  Dividend. Surplus.
1 9 1 5 -1 0 .$ 5 ,184,010 $573,076 $5,557,933 $854,172 $1,757,993 $2,945,768 
19 1 4 -1 5 . 4 ,239,114 745,940 4 ,828,434 854,172 1,592,365 2 ,381,897

Tliero were also deducted stock  dividends on th o  com m on  stock  am ounting 
to  $1,757,992 in tho year ending Sept. 30 1916, against $1,592 ,365  in 
1914-15, leaving a balanco o f  $1,187,776 in 1915-16, against $789,532 in 
1914-15.

Sub. Co. Dissolution.
Seo W estern G as C o . below .— V . 103, p . 495.

American Hide & Leather Co.— Plan.—
Sw artw out & A n nonzd iar havo subm itted  to  tlio stockholders tho plan 

outlined in tho "C h ron ic lo ”  o f  O ct. 21, p . 1509, 1594. .

American Malting Co.— Bonds Called.—
A ll tho unexclianged 6 %  gold  m ortgago bonds havo been called for pay

m ent a t par and interest on  D ec. 1 at trust d e p t .. G uaranty T rust C o ., 
N . Y .  H olders o f  these bonds arc g iven  the option  o f  presenting them  for 
casli or exchanging them , receiving in exchange for each bon d  held ono Frist 
K ef. 5 %  gold  bond  w ith $25 in cash and interest.— V . 103, p . 1595.

American Smelters Securities Co.— Bond Call.—
All $10 ,890 000 outstanding 6 %  15-year Sinking Fund gold  bonds havo 

been  called  for  paym ent at 105 and Interest on F ob . 1 1917. These bonds 
are con vertib le  at op tion  o f  holder until th irty  days prior to  F eb . I Into 
A m erican  Sm elting iV R efin ing C o . com m on stock  at par, p rov ided  tho m ar
k et value o f  the bonds shall then ho at least par.

R og er W . Straus has been elected a d irector, succeeding W . C . Hotter 
eslgned.— V . 102, p . 2344, 1027.

American Smelting & Refining Co.— 6% Div. Basis.—
A  quarterly d iv idend o f  1 jf, %  has been  declared on  tho $50,111,000 

com m on  stock , payable D ec. 15 to  holders o f  record N o v . 24. Th is com 
pares w ith 1%  regular and y2 o f  1%  extra In Juno and S ept. last. T h o 
regular \%A %  on  the pref. was also declared , payable  D ec. I to  holders o f 
record N o v . i0 . K arl Ellers has been elected V .-P res .— V . 103,p . 1212, 1029.

American Steel Foundries, N. Y .— Earnings.—
9 M os. end. Net Ollier Total

Sent. 30—  Earninos. Income. Income.
1 9 1 0 ............... $2,265,604 $87,473 $2,353,087
1915.......... .. 129,833 49,212 179,045
— V . 103. p . 495.

Int.,Sk.Fd.,
I)epr.,&c.
$608,958

659,172

Balance, 
Sur. or Def. 

sur. $1,744,129 
def. 480,127

Armsby & Co. of N. Y .— Sale.— A circular says:
T lio  (J. K .) A rm sby C o ., all o f  tho capital stock  o f  w hich is ow ned b y  

this com pan y , proposes to  sell Us property , franchises and business to tho 
(now) California P ack ing C orn  1 ho A rm sby  C o . o f  N . Y . is prepared to 
redeem  Its pref. stock  at $115 and d iv s ., but first offors to  tho holders 
thereof ono o f  tho follow ing options:

1. T o  redeem  the pref. stock  in cash at $115 per share plus div idends.
2. T o  exchange it share for share for  pref. stock  o f  C al. P ack ing C orp .
3. T o  exchango each sharo th ereof for  three shares o f  com m on  stock  o f  

C aliforn ia Pack ing C orp . C om paro V . 103. p . 1595, 1212. Singed b y  
V ice-Pres. G oorgo N . A rm sby , N . Y . ,  O ct. 5 1916.

Bethlehem Steel Co.— Pennsylvania RR. Bond Holdings 
Sold.— A syndicate headed by Brown Bros. & C o., Clark, 
Dodge & Co., together with E. W . Clark & Co. and E. 
Lowthcr Stokes of Philadelphia, havo purehased from tlio 
Pennsylvania R R . Co. $10,000,000 5 %  Purchaso Money 
& Improvement Mtgo. gold bonds, duo in July 1930.

These bonds are part o f  tho b lock  o f  $31,942 ,000 issued for  the purchaso 
o f  the properties o f  tho Pennsylvania  Steel C o . C om pare V . 102, p . 802; 
V . 103, p . 322.

By-Products Coke Corporation.— New Stock.—
Shareholders o f  record  N o v . 29 will havo the right to  subscribe at par, 

$100, in a ratio  o f  one new  sharo o f  stock  for  each share held to  $1,308,825 
new  s tock , m aking tho total am ount outstanding $6,514,125 o f  an author
ized am ount o f  $i0 ,000 ,000 .— V . 102, p . 2165.

California Packing Corporation.— Subsidiary Co. Slock.
See A rm sby & C o . o f  N . Y . a b ov e .— V . 103, p . 1595, 1212.
Carbon Steel Co.— Earnings Year end. Sept. 30 1916.—

N e t p ro fits________________ $ 3 ,0 9 9 ,6 1 1 1 D eprec. o f  p lan t, & c---------  $476,361
1st pref. d ivs. ( 8 V s.in non I R.es’ve  fnr Fed _ inn. taxes _ 50.000
2d  pref. d ivs. (6 1 
C om m on  d ivs. ((

* A fter  credit!]
Carwen Steel Tool Co.— Slock Offered.— Fanning, Buck 

& C o., New York City, are specializing in the stock of this 
new company, now selling at §12 per share, on N . Y . Curb. 
See advertisement on another page.

D ata from  Pres. J oh n  L. C arlson, P h iladelph ia , O ct. 15 1916.
O rganized in D elaw are to  take over the entire capital stock  o f  the Carlson- 

W enstrom  C o . ,  m anufacturer o f  h igh -grade steel too ls , gauges, m illing 
cutters, braiding m achines, ball bearings, & c. P lan t, located at N orth  
Ph iladelphia , P a .,  n ow  operating d a y  and n ight to  cap acity . A m ong its 
custom ers a re ’ Bethlehem  Steel C o rp ., d u  P on t P ow der C o . ,  A m erican  
Brake Shoe & F ou ndry C o . ,  R em ington  A rm s C o .,  M id v a le  Steel C o .,  
Baldw in  L ocom otiv e  C o . ,  & c.

C apitalized for $1,000,000 in shares o f  $10 each , all o f  one class, fu lly  
paid  and non-assessable; abou t 60,000 shares now  outstanding, balance in 
com p a n y ’ s treasury. N o  bonds and no debts except current bills (none 
overdu e). N et p ro fit  for  eight m onths ending A u g. 31 1916 at rate o f  
abou t 2 3 %  per ann. on the outstanding stock  o f  the new  com pan y. O wing 
to  the lim ited  ca p a city  o f  Its p lant, the com pan y has been obliged during 
the past few  m onths to  refuse alm ost as m uch business as it accepted . I t  
is now  planned largely to  Increase the equipm ent. President, John L . 
C arlson; V .-P res .. Chas. H . Q uim by; S ee .-T reas ., W illiam  R . W enstrom ; 
directors, Jacob  Lundgron, M .E .,  H arold  N llson , H ugo N orm an , Frank
O . ITrle, all o f  P h iladelph ia , P a . Transfer agent. Security Transfer & 
R egistrar C o . o f  N . Y . ;  registrar, E qu itab le T rust C o .,  N . Y .

Central Foundry Co.— Control.—
Sea TJ. S . C ast Iron  P ipe & F ou ndry C o . b e low .— V . 103, p . 581.

Chalmers Motor Corporation.— Successor Company.—  
This company was incorporated at Albany on N ov. 3 with 
an authorized capital issuo of 600,000 shares without par 
value, of which about 135,000 will remain in the treasury,
200.000 shares will bo exchanged fer the common stock of 
tho present Chalmers Motor Co. of Michigan, and the
265.000 shares remaining will be offered for subscription 
at §35 by J. S. Baclie & Co. and Charles D . Barney & Co.

T h o pref. s tock  now  outstanding ($1,457,800 on  Juno 30 1916) will bo  
redeem ' d at a redem ption  price , bu t holders will have tho privilege o f  ex
change for  the new  stock . T h e corporation  will have n o  liabilities other 
than current accounts. It  m anufactures abou t 25,000 cars a year and 
plans to  increase this to  30,000 next season. C om paro V . 103, p . 581.

Clinchfield Navigation Co.— Bonds Called.—
F ifty  ($50,000) First Lien E q u ip , gold  bonds due Jan. 1 1917 will be  

paid  at par and interest on that date.
N ino hundred ($900,000) o f  the above  bond s, com prising the rem aining 

outstanding am ount due after Jan. 1 1917, have been called  for paym ent 
at !0 o  and ln t. on Jan. 1 1917, payable at Blair & C o . ,  N . Y .— V . 102, p .6 1 1.

Commonwealth Edison Co., Chicago.— New Stock.—  
The company has applied for permission to issue §4,583,900, 
or 10% , additional capital stock, which will be offered to 
stockholders at par.— V . 102, p. 1440.

Connecticut Brass Co.— Sold.—
T h is  property  has been acquired b y  B ou ghton  & C o .,  120 B road w ay, 

N . Y . ,  actin g in beh a lf o f  several bankers and m anufacturers. T h e co m 
p a n y , it is stated , has on  hand dom estic orders for  7 ,000,000 pounds of 
brass. It  is expected that in the near future stock  w ill be offered for pub
lic subscription .

_________  90,000 I B alan ce, surplus_________ $2,263,250
V0) ........... 18 0 ,0 0 0 1T ota l surp. Sept. 30 1916 *$2,397,273
r sundry adjustm ents o f  $1 ,336.— V . 103, p . 1304.

Consol. Gas Elec.
3Afbs.cnrf.Sep.30. 1916.

Lt. & Pow. Co. of Balt.— Earnings.
1915. 3 A fos .end. Sept .30. 1916. 

F ixed ch arges. $ 8 7 1,123 
D iv iden ds____  313,534

1915.
$413,253

262,322
Grass in co m e .8 1 ,836,403 $1,626,459 
T ota l net a fter

taxes_______ 823,421 750.641
Surplus for  quarter after dedu cting  d iv id en d s____  $138,764 $75,065
T h om p son , Shonnard & C o . ,  N ow  Y ork  and B altim ore, report: “ T h e 

substantial grow th show n In tho last annual report (Y . 103, p . 753, 763) is 
being m aintained. Th is progress can bast bo show n b y  tho follow ing re
ports o f  contracts closed during tho four m onths ended O ct. 31 1916, v iz .: 
(a) E lectric pow er contracted  for , 11,250 h .p .;  increase over same m onths 
o f  1915, 3 7 .5 % ; (6) industrial fuel, gas per hour con tracted  for , 64,000 cu . f t . ,  
increase, 9 0 % : (c) increase in sales o f  appliances consum ing e lectricity  or 
gas. 1 0 8 % .— V . 103, p . 1595. 1509.

Consolidated Gas Co. of New York.— Sub. Co. Rates.—
See N ew  Y ork  E dison  C o . be low .— V . 102, p . 434 .

Corn Products Refining Co.— Dissolution Plans.—
Final hearings w ero begun N o v . 1 before Judge Learned H and in the

U . 8 . D istrict C ou rt over the m anner In w hich  the com p an y  shall be  dis
solved . Judge H and decided  to  leave to  tho Federal T rad e Com m ission 
the question as to  the num ber o f  parts in to w hich  tho enterprise should bo 
d iv ided , intim ating that tw o or three units m ight be form ed as e ffective  
for  com petitive  purposes as the four or f iv e  units suggested b y  the G overn 
m ent attorneys, l ie  also expressed h im self as unw illing to  forb id  the com 
pan y  from  distributing to  the prof, shareholders $5,000,000 o f  accum ulated 
d iv idends.— V . 103, p . 1595, 1509.

Corporation for Riker & Hegeman Stock.— Dissolved.
T lio  shareholders on  O ct. 31 having voted  to  d issolvo tho corporation , 

w ill, it is stated , receive $100 U nited D ru g C o . com m on  stock  and $44 
second preferred stock  and abou t $1 In cash for  each $100 share o f  the 
R . & II. s tock  h eld .— V . 103, p . 667.

Cosdon & Co.— Subscriptions to Bonds.—
A nnouncem ent is m ade b y  the syndicate m anagers [Ilallgarten & C o . 

and Eugene M eyer & C o .l that the stockholders have subscribed for  prac
tica lly  the entire $5,753,000 o f  10-year 6 %  C on vertib le  First M tge . bon d s 
recently  offered  them  at 99 and interest. T h e  proceeds w ill be used for 
additional w orking capital and to  finance certa in  plant extensions. See
V . 103. p . 1213, 1121.

Curtiss Aeroplane & Motor Co.— Bonds to Replace Notes. 
•— To insure the payment of the §3,000,000 serial notes and 
any additional funds that may bo needed for extensions and 
working capital, the company has made an issue of §4,000,
000 10-year 6 %  Convertible Debenture bonds which has been 
underwritten by a strong syndicate. No announcement has 
been made as to when the notes will be issued. The notes 
mature in installments of §1,000,000 each on Jan. 1, April 1 
and July 1 1917. Tho following is understood to be sub
stantially correct:

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



1690 THE CHRONICLE (Vol. 103

T h ese  bonds have been taken b y  the sam e Interests that w ero prom inent 
In tho organization o f  the com pan y, w ith the add ition  o f  others identified  
w ith  tho M arin o N ational B ank o f  B u ffa lo  and tho Erio Finance C o . o f  
B u ffa lo . G eorge F . B and, Pres, o f  tho M arin o Bank, and John L . C law 
son , V ice-Pres. o f  that institution , have gono on  tho Curtiss board , as has 
also W alter 1*. C ook o , Pres, o f  tho Bankers Trust C o . o f  B u ffa lo .

W ith  this financing com pleted  the com pan y will have outstanding $4 ,
000 ,000 5 %  debentures, §6 ,000 ,000  7 %  cum ulative  prof, s tock  and 160,000 
shares o f  com m on  stock  o f  no par value.

T h e  foreign  contracts  h ave been readjusted and are now  in satisfactory  
shape. A pprox im ately  2 5 %  or 3 0 %  o f  the largo foreign orders had beon 
com pleted  w hen a delay  occurred  at the request o f  the foreign G overn m en t, 
duo to  tho fa ct  that the advance  in the art o f  av iation  has progressed so 
fast that the specifications laid dow n w hen the order was given  had been 
outd istanced . T h o  rem ainder o f  the foreign order has now  been fina lly  
specified  and tho com pan y is again going  ahead activ e ly  in tho m anufacture 
o f  planes and m otors. T h o foreign  G overn m en ts have reim bursed tho 
com p a n y  for  inventories, overhead expenses w hile the suspension existed, 
and havo m ade a satisfactory  ad justm ent o f  profits . T h e  delay  therefore 
m eant on ly  that tho com pletion  o f  this con tract w ould go  over until 1917.

T h o  com pan y now  has orders for  betw een $6,000,000 and $7,000,000 
w orth  o f  aeroplanes w hich w ill be com pleted  b y  tho latter part o f  1917. 
T h e new  foreign  specifications generally call for larger planes and m oro 
pow erfu l engines, generally o f  the hydro-aeroplane type for  coast d e fe  so 
purposes, w ith  260 h .p . m otors. O ut o f  the last U. S. G overn m en t order 
fo r  50 m achines the Curtiss com pan y  secured 39. Curtiss has developed  
a new fast scout biplane w hich has flow n  at speeds ranging from  50 to 
120 m iles per h ou r.— V . 103. p . 667. 147.

Eastern Steel Co.— Accumulated Dividends. —
A n extra div idend o f  2 8 %  on accou n t o f  accum ulated div idends lias been 

declared  on  the 1st p re f . stock  along w ith  the regular quarterly ! %  % , 
b o th  paya b le  D ec. 15 to  holders o f  record D ec. 1. T h is  paym ent, together 
w ith  tin ' 2 1 %  In Sept, and 7 %  In b oth  M a y  and July  last, discharges all 
accum ulations on  this s tock .— V . 103, p .  416.

Electric Bond & Share Co., N. Y .— Income Statement.—  
The pref. shareholders are receiving with the warrants en
titling them to subscribe at par for 33 1-3%  (or $2,000,000) 
new pref. stock (V. 103, p. 1595), an income statement show
ing in brief (compare V . 102, p. 973):

Gross Net ------Regular Dios.—— Surplus
Income. Income. Preferred. Common. Income.

Y r.en d .J a n . 31 ’0 7 . .  $483,243 $431,824 $100,000 _______  $331,824
Y r .e n d .D e c . 31 T 4 . .  1,558,521 1,137,042 298,392 400,000 438,650
Y r .e n d .D e c . 31 ’ 1 5 . .  1,820,337 1,401,085 344,647 433,778 622,660
9 m os. end . Sept 3 0 T 6  1,466,941 1,108,659 270,000 360,000 478,659

T o ta l 11 yrs. 6 H  m o s .11,901,959 9,034,403 2,034,371 2,182,111 4,817,921
Surplus and  undivided profits Sept. 30 1916, after allow ing for reap

praisem ent o f  securities, the creation o f  a reserve fund and the special d iv i
dend  o f  $1 ,500,000 paid in 1913 on com m on stock , $4 ,723,225.

A n  additional special d ividend o f  $1 ,000,000 was declared on  O ct. 24 
1916, payablo on  com m on stock  o f  record  on  O ct. 31 1916.— V. 103, p . 1595.

Fi3her Body Corporation.— Acquisition.—
T h is com pan y  has purchased at a price not m ade pu b lic tho plant o f  tho 

R egal M o to r  C ar C o .,  opposite  the com p a n y ’s property  in D etroit . N o 
add itional stock  has been issued or securitias guaranteed in connection  w ith  
tho purchaso.— V . 103, p . 1510, 1414.

Fisk Rubber Co.— Capital Increase.—
T h e Secretary o f  State for M assachusetts has app roved  an increaso in 

tho authorized capital stock  from  $14,400,000 to  $38 ,900 ,000, and also an 
extension o f  tim e for conversion  o f  Second Preferred into com m on  one year 
from  N o v . 1 1917.— V . 103, p . 1121.

Great N orthern Iron Ore Properties Co.— Dividend.—
A  d iv iden d  o f  75 cents per share has been declared on  tho 1,500,000 shares 

o f  trust certificates, paya b le  D ec. 20 to  holders o f  record D ec. 2. T h is 
com pares w ith 50 cents in June last.— V . 103. p . 58.

Gryphon Rubber & Tire Corp.— Preferred Stock Offered. 
— Boughton & Co., New York, are offering $221,000 7 %  
cumulative pref. stock on a basis of 10 shares (par $100) of 
preferred with 2 shares of common (par $100) for $1,000. 
A circular shows:

Incorporated  in N . Y . July  9 1915. Preferred as to  assets and div idends 
and protected  b y  liberal sinking fund provisions; d iv idends M . & S. R ed . 
at l l 4  and dividends. C apital stock  authorized, $650,000 com m on  anil 
$350,000 preferred stock . •

M anufactures m edium -priced standard high-grade automobiles tires and 
Inner tubes, the tires guaranteed for 5,000 m iles. A  new ly built fa cto ry , 
m odern in equipm ent and arrangem ents, erected at a cost o f  abou t $150,000, 
Is loca ted  at 192d St. and Bailey A v e ., N . Y . C ity . Estim ated annual 
earnings: G ross earnings, $1 ,856,280; surplus, a fter oper. exp. and taxes, 
app licable to  dividends, $544,000.

I t  w ill be noted from  tho above  statem ents that the com p an y 's  estim ated 
earnings aro equivalent to  abou t 22 tim es tho pref. stock  d iv . requirem ent.

Directors and Officers (all o f  N . Y . C ity ) .— Sam uel A . C unningham , Pres, 
o f  B ankers’ Safe D eposit C o . (T reas.); Charles W . H unt, Sec. Am erican 
S ociety  o f  C ivil Engineers; Joseph W . Jones, Pros, o f  tho Jones Speedom eter 
C o .,  In c. (P res.); Percival S. Jones, a ttorney (V .-P res .); R a ym on d  M . 
O w en, Pres, o f  R . M . Owen & C o .; N orm an W . Peters, R ob ert YV. Schuetto, 
Paul Starrett, Pres, o f  G eorge A . Fuller C o .; H icks A rnold  YVeatherbee, 
Pres, o f  A rnold , C onstable & C o ., In c ., and Junior A . Straussm an, S ec., 
and A lbert E . G ord on , G en. M gr.

International Mercantile Marine Co.— New Officers.—  
Harold A . Sanderson, formerly President, has been made 
Chairman of tho Board, and P. A . S. Franklin has been 
chosen President, succeeding M r. Sanderson.— V . 103, p. 
1415,1305.

International Motor Co.— Plan Approved.—
T h e plan o f  reorganization dated O ct. 2 1916 has been approved  and 

a dop ted  b y  b oth  tho noteholders ’ and stockholders ’ com m ittees and tho 
im m ediate form ation  o f  the new corporation  has been authorized. Sub
scription  warrants will bo sent to  depositing stockholders shortly . See plan , 
V . 103, p . 1414. 1595.

tho am ount on w hich  the now rates aro based. T h e  principa l d ifferences 
betw een tho valuations are stated  as follow s: C laim s charged against oper
ating expenses, $4 ,033,000 ; stock  Issued for license to  use T h om as A . Edi
so n ’s patents, $945,000, and cost o f  unifying th esysten i, $3,587,000 ; e x 
penditures on accou n t o f  p roperty , overhead  construction  and developm ent, 
over  $4,000,000 .

T ile  order o f  the C om m ission  was to  go  in to e ffect on  D ec. 1 and contin ue 
for ono year, when a hearing cou ld  be requested to  d iscover w hether tho 
new  rato had w orked an in justice to  the oem pany or w hether It was still too  
h igh . C om pa re V. 103, p . 1596, 1510.

Lake of the W oods Milling Co.— Earnings.—
Aug. 31 Years—  1915-16. 1914-15.
N et p ro fits_______$525,141 $518,920
B on d  in terest____  99,000 99,000
P ref. d ivs. (7 % ) -  105,000 105,000
— V . 103, p . 1122.

Aug. 31 Years—  1915-16. 1914-15.
C om . d iv . (8 % )- -$ 1 0 8 ,0 0 0  $168,000
W ritten  o f f _______ 100,000 100,000
B alance, su rp lu s. §53,141 $46,920

Magnolia Petroleum Co., Dallas, Tex.— New Stock.—-
T h e com p a n y ’s authorized capital s tock  is $20 ,000 ,000, o f  w hich $2 ,736 ,

000 is in the treasury. T h is  am ount is offered for pro rata subscrip tion  
at par, $100 a share, at o ffic e  o f  Treasurer YV. C . P roctor, I’ . O . Box 1667, 
D allas, on  or before D ec. 20. Subscriptions w ill be payablo oithor (a) in 
eight installm ents o f  1214%  each on  April 10, July  10 and O ct. 10 1917; 
Jan. 10, April 10, Ju ly  10 and O ct. 10 1918, and Jan. 10 1919; or (b) any 
subscriber m ay at any tim e pay  in advance o f  m aturity  for any fu ll num ber 
o f  shares for  w hich ho has subscribed, and thereupon h avo issued to him  
tho shares for  which ho has thus pa id . T h o  Treasurer will ad just tho fra c 
tional shares duo tho several subscribers b y  selling or buying  the sam e a t 
tho rato o f  $100 per share. T h is  o ffer , know n as subscrip tion  N o . 3 , Is 
m ado as o f  O ct. 12.

M anufacturers’ Light & Heat Co.— Consol. Earnings.—
9 M os. end. Gross N it (after Other Bond Dividends Balance,

S'pt. 30- - Darnings. Tares). Income, hit., A c . (6 % ) .  Surplus.
1 9 : 6 _________$ 5 ,3 7 5 ,i49 $2,243,633 $39,756 $61,528 $1,380,000 $841,861
1915 - ...........  4 ,555,842 1,926,239 42,173 71,048 1.380,000 517,364

P rofit and loss, surplus, Sept. 30 1916. after adding $11,391 for sundry 
ad justm ents, was $830,470.— V . 103, p . 497.

Midvale Steel & Ordnance Co.— Acquisition.—
Seo U nion  C oal & C ok o C o . below .— V . 103, p . 1305. 761.

National Carbon Co.— Extra 2 %  Dividend.—
L ast w eek wo stated that an extra d ividend o f  2 %  had beon declared on  

tho com m on  stock , payablo Jan. 15 1917, a long w ith  the regular quarterly 
d ividend o f  2 % . YVe aro o ffic ia lly  inform ed that these d ividends havo not 
been declared, but that the board o f  d irectors at a m eeting on O ct. 24 
decided to  pay an extra d ividend o f  2 %  in addition  to  tho regular quarterly 
paym ent to  bo m ade Jan. 15 1917.— V . 103. p . 1596.

National Motor Car & Vehicle Corporation (“ N ational 
Cars” ), New Y ork .— Syndicate Over-Subscribed.— On another 
page Yvill bo found tho advertisement of Pyne, Kondall & 
Hollister and Leonard Snider & Co., both of Now York, 
who as managers of a syndicate purchased 53,000 shares of 
this company, out of a total issue of 80,000 sharos. Tho 
syndicate having been largely over-subscribed at $42 50, 
the advertisement is published merely as a record of tho 
transaction. Seo also V . 103, p. 1596, 1511.

Com m ission checks for tho stock  subscribed for  b y  syndicate m em bers 
w ero m ailed yesterday b y  the syndicate m anagers. T h is  stock  was largely 
over-su bscribed  last w eek a t 42M  and is now  quoted  on  the “ C u rb ”  at 43a 
4 3 H — V . 103, p . 1596, 1511.

National Sugar M anufacturing Co.— Bonds Called.—
F ifty -seven  ($57,000) 1st M tg e . bonds have been called for paym ent a t 

105 and Interest on  D ec. 1 at B u ffalo  T ru st C o . ,  B u ffa lo , N . Y .,  trustee. 
— V . 99 , p . 410.

New Jersey Zinc Co .— Earnings for Three Quarters.—
Net (after Bend Int. Dividends Balance,

Quarters ending—  I  axes, A c .) . A  Reserve. Paid. Surplus.
M ar. 31 1916.......... .$8 ,5 61 ,385  $115,000 (19% )$6 ,65 0 ,00 0  $1 ,796,385
June 30 1916______  8 ,850,292 115,000 (1 9 % ) 6 ,650 ,000  2,085,292
Sept. 30 1916______  8,304,511 115,000 (1 9 % ) 6 ,650,000 1,539,511

D uring tho 9 m os. ending Sept. 30 1916 tho com pan y declared 57%  In 
d iv iden ds, or $19 ,950,000 in cash. A  quarterly div idend o f  4 %  was paid 
in Feb . and 10%  extra In Jan. out o f  1915 earnings, totaling $24,850,000 
(or 7 1 % ) paid in cash for the year.— V . 103, p. 1596, 1215.

New York Edison Co.— Reduction in Rates.—
T h is com pan y  and also tho U nited E lectric L ight & Pow er C o . will m ake 

a reduction  in tho rates for electricity  from  a present m axim um  rato o f  8 
cents per k. w . hour to  7 Mj cents, e ffective  Jan. 1, and contin u in g to  July 1 
1917, when a further reduction  will be m ado. Th is reduction , it Is esti
m ated , will savo consum ers $1,750,000 per ann um .— V . 100, p . 1353.

North American Pulp & Paper Co.— Officers.—
G eorge H . Parks and A . E. W righ t, w ho were form erly V lcc-P resdionts o f  

tho International Paper C o .,  have been m ado V ice-Presidents o f  this com 
p a n y .— V . 101, p . 850.

Nova Scotia Steel & Coal Co.— Output.—
Pres. C o l. T h os. C antley  is quoted  as saying: “ D esp ite labor shortage 

and other difficu lties, our output for tho first nine m onths o f  the year was 
approxim ately  4 0 %  higher than tho previous b est .” — V . 102, p . 1622.

Peerless Truck & Motor Corp. (Incl. Sub. Cos.).—
Earnings Nine Months to Sept. 30 1916:
N et sales_________________ $10 ,149 ,3  >4 j D e p r e c ia t io n ______________ $218,200
N et Incom e______________ $2,153,894 E xtraordinary charges____  44,100
Other Incom e____________  5 0 ,9 9 8 1Spocial resorvo_________  _ 184,500

T ota l in com e___________$2,204,892 N et p ro fits_______ ______ $1,932,258
Interest p a id ____________ $44,033]
— V. 102, p . 1254.

Kansas Natural Gas Co.— Offer for Stock.— A press 
dispatch from Pittsburgh, Pa., on Oct. 31 said:

John C . B artlett, Secrotary o f  tho stockholders ’ p rotective  com m ittee , 
announced hero to -d ay  that tho com m ittee  had entered in to a con tract with 
H enry L . D oherty  & C o. o f  N ew  York for tho purchase o f  a ll tho stock  at 
$40 a share, p rov ided  tho com m ittee  w ill havo 40,000 shares deposited  in a 
v otin g  trust, and provided D oherty  & C o . can secure from  the P u b lic  
U tilities Com m ission o f  K ansas perm ission to  carry  out tho plan. W hen 
the required num ber o f  sharos has been deposited w ith the C olon ia l T rust 
C o . o f  P ittsburgh $15 a share w ill bo  paid to  depositors and tho rem ainder 
in 90 days with interest at 6 % .  D oherty  & C o . a lso are to  pay tho expenses 
o f  tho com m ittee. Kansas N atural shares aro now  selling on  the m arket 
at $37. [H enry L . D oh erty  & C o . havo also beon reported as negotiating 
for  con trol o f  tho Indian R efin ing C o ., V . 103, p. 760, 75 5 .J—Y .  103, p. 
1034, 941.

K ennecott Copper Corporation.— New Officers.—
W illiam  C . P otter lias been elected a d irector and m em ber o f  tho executive 

com m ittee  succeeding John M . Steel, resigned, and II. F . G uggenheim  
and E . A . G uggenheim , w ere also elected directors to  succeed Elliot C . 
B acon  and S. YV. E ccles, w ho resigned.— V . 103, p . 1510, 582.

Kings County Electric Light & Power Co.— Rates.—
T h o  com pan y, it Is stated, has practica lly  decided  to  appeal to  the courts 

from  the recent decision o f  the 1’ . 8 . Com m ission reducing rates from  D ec. 1 
anil also cu ttin g  the valuation ret in the or m ertv o f  the Edison E lectric ' 
Illum inating C o .from  $38 ,000,000 to  $22 ,000 ,000 , this latter figu re being

Poole Engineering & Machine Co. of Maryland, 
Baltimore.— Luke, Banks & Weeks announce tho dissolu
tion of tho syndicate which undenvToto tho $500,000 6 %  
convertible bonds, all of Yvhich havo beon sold. Presidont 
S. Proctor Brady recently approved tho folloYving:

Management Reorganized.— Sinco M arch  1 last our com pan y has beon 
entirely reorganized as far as tho m anagem ent is concerned . A t that tim e 
an executive com m itteo was appointed  consisting o f  YV. 1). Baldw in , Presi
dent O tis E levator C o .; YV. II. M arshall, President Am erican L ocom otiv e  
C o .; II . D . G ibson , V .-P res. L iberty N ational B ank; John R. M cG in ioy , 
President D u ff  M fg . C o .; H enry J. Fuller, President Canadian-Fairbanlcs- 
M orse  C o .; P h ilip  P oe  o f  Poe & D avis, and m yself. (V . 102, p. U 6 7 .) 
R oss A nderson, form erly  o f  Am erican L ocom otive  C o ., was m ade produc
tion  m anager. R . B . A llison , form erly  in charge o f  the ordnanco w ork 
o f  H epburn Bros., L td .,  M on trea l, was m ado assistant production  engineer. 
On Sept. 1 D ouglas Shoem aker, form erly  o f  A m erican Steel F oundry C o .,  
was m ado V ice-President. (This reorganization follow ed the entry  in to 
tho financial affa irs o f  tho com pan y o f  E . C . Converse and his associates 
on M arch  1 last, w ho purchased a con trollin g  interest o f  tho stock  and 
p laced  it in a votin g  trust.)

Munition Contracts.— This organization has now  beon operating tho com 
pan y  for  about six m onths. YVhon th ey  undertook  tho task tho Poolo co m 
pan y had six ordnanco contracts, v iz ., 12-inch shrapnel, tw o contracts fo r  
3-inch h igh-explosive shells, 6-inch h igh-explosive shells, M cL ean  au to
m atic  one-pounder guns and 5 ,000,000 on o-lb . shells com plete ly  loaded 
ready for firing.
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W ith tho exception o f a few 12-inch shells no deliveries whatever had boon 

mado on March 1. Tho conditions to-day aro as follows: Ono 12-inch 
contract has boon completed and not a single shell was rejected. The 
machinery used in connection with this contract has boon sold for more 
than wo paid for it. . . .

Our two 3-inch contracts wo liavo canceled and have been released from 
all liabilities in connection therewith by tho purchaser. Wo found that 
those could not bo executed excopt at a largo loss for countless reasons 
that it would tako hours to oxplain. , , ,

Tho six-inch contract is going along nicely and will bo completed early 
in 1917. Our McLean gun work is now progressing satisfactorily. The 
latter contract will bo completed in Decomber'1916.

It is, however, tho contract for 5,000,000 1-lb. shells that gives us the 
greatest encouragement. This contract was really divided into two con
tracts. ono for 500,000 and another for 4,500,000. The first was com 
pleted somo time ago. On the largo part o f  tho ordor wo are considerably 
ahead o f schedulo called for in the contract, or, to bo exact, 590,901 com 
plete shells ahead on this date. Our maximum production called for, 
although wo can anticipate deliveries, is 25,000 sholls a day. W e aro now 
producing about two-thirds o f what will in about 30 days bo our maximum 
capacity, and on ono day, which was not in any way abnormal, wo pro
duced 24,400 completo sholls. [It is understood that tho com pany’s profits 
on tho ono-pundor shells which aro being turned out at tho rate o f  approxi
mately 25,000 per day is $1 per shell.) ' „  ...............

A t tho present rate o f production, on N ov. 1 1916 wo shall bo 1,125,000 
shells ahead o f our contract schedulo and tho entire contract will bo com 
pleted somo throe or four months ahead o f contract requiromonts.

N ow  that our ordnance problems aro, we fool, behind us wo aro dovoting 
a groat deal o f  our time and thought to the com pany’s business when our 
ordnanco work is over. Tho Poolo company has become known in tho last 
year or two so much as an ordnance company that few realize that it has 
been in continuous business for 73 years primarily as high-class gear and 
machine makers. , ,

Recent Acquisitions.— Our regular businoss, which is now larger than 
evor, has not been vigorously pushed for many years. Vice-President 
Shoomakor will devoto his ontiro time to tho regular business o f  tho com 
pany and to developing a sales organization. Ho will also bo in direct 
charge o f tho Now York & Hagerstown Metal Stamping Co. and tho 
Motslnger Dovices Corporation, two concorns tho control o f  which has just 
been takon over by the Poolo company, by voto o f  our executive committee 
at a recent meeting.

Thoso two companies havo boon identified witli our company since tho 
first o f tho year, tho Hagerstown company having an order from us for
1,000,000 brass shell cases on which they aro producing 10,000 daily and 
tho Motsinger company for 1,000,000 shell bodies, on which contract thoy 
aro working along satisfactorily. Tho Hagerstown C o .’s rogular business 
is pressed stool products and tho Motsinger business is automobilo parts.

W o expect that tho acquisition o f thoso two companies and their opera
tion under our managomont will materially augment tho businoss o f  the 
Poolo Co. after our ordnance work is completed.

Bonds.— Recently tho company sold $500,000 Convertible First Refund
ing M . 6% bonds, convertible into stock at tho option o f tho holder at any 
time prior to M ay 1 1917 at 125 or oight sharos o f  stdek for ono bond. 
(V . 103, p . 669.)

[In connection with tho nowspaper extract as approved is the statement 
by an oxchango journal that on tho basis o f  tho com pany’s operations to 
date it is oxpoctod that tho property for the fiscal year will earn$3,500,000. 
— V. 103, p . 669.

Peoples W ater Co. of O akland.— Final Plan.— 'The Re
organization Committee, John S. Drum of San Francisco, 
Chairman, announces as of Oct. 10 that the reorganization 
plan of Dec. 17 1914, modified N ov. 11915 (V. 101, p. 2076), 
has been further modified and in its perfected form has been 
accopted by all parties in interest and approved by the Cal. 
R li. Commission. A  decree of sale has been granted by 
the court and the sale will tako place in Oakland on Nov. 21 .

Tho final plan makes no change in tho funded debt as pro
posed by modification of N ov. 1 1915, consisting of an 
authorized $15,000,000 IstMortgago 30-year 5H>s, of which 
$9,100,000 will be issued forthwith to retire all oxisting bonds, 
purchaso money mortgages and secured notes. Tho share 
capital of tho successor company, howover, is as follows: 

Proposed Share Capital of The East Bay Water Company in $100 Shares. 
Class A  6%  Cumulative Preferred Stock (1st pref. as to princ. and

divs.) cumulative from Jan. 1 1916, authorized (non-assoss.) -$6,000,000
(a) Issuablo in amount equal to 60%  o f the (about)

$7,400,000 Peoples Water Co. bonds held in owner
ship in part consideration therefor, s a y ..................... $4,440,000

(b) Balance to be held as treasury stock, issuablo for
developments, improvements, &c. on vote o f  % o f  
directors, say............................. ........ ............ ...................  1,560,000

Class B 6% Non-Cumulative Pref. Stock, non-assessablo. (While 
this stock is described as non-cumulativo, it is provided that 
"n o  dividond o f any description shall bo paid upon common .
stock until dividends havo been paid to tho holders o f  class B 
prof, stock in amount equal to 6%  per annum from  Jan. 11916 
to tho time any such dividond on common stock is paid .” )
Total authorized about_______________________________________ $2,960,000
All issuablo in part consideration for (about) $7,400,000 

Pooplos Wator Co. bonds hold in ownership on N ov. 1 1915, 
in amounts equal to 40%  thereof.

Common Stock, non-assessablo. Total authorized (or such other
amount as tho Cal. RIt. Commission shall approvo)_____  $500 000
T o bo divided among tho present preferred and common stock- ’

holders as may bo determined by a majority o f  tho prosont 
preferred stockholders: tho stock o f  F. C. Havens not voting.

All classes o f  stock will be relieved o f  all stockholders’ liability for nav 
ment o f  bonds to bo lssuod and interest thereon, or sinking fund and do 
prcciatlon instalments or other indebtedness so far as this can bo done 

In case o f  a salo o f tho properties to tho C ity o f Oakland or a wator district 
or othor municipal organization prior to Jan. 1 1917, and also it is under
stood in caso o f  any othor liquidation or dissolution, after satisfying tho 
bonds and both classes o f  pref. stock, tho surplus shall go to tho common 
stock.— V . 103, p. 1122, 1416.

Sears, Roebuck & Co.— Total Sales.—
1916— October— 1915. Increase. I 1916— 10 Mos.— 1915 Increase

$16,212,095 $11,251,484 $4,960.6111 $1 10 ,918 ,298$86 .728 ,7^
— V. 103, p. 1305, 946.

Shawinigan W ater & Power Co.— Notes.— Stone & 
Webster, Curtis & Sanger and Chase & Co. of Boston have 
sold at 99%  and int., to yield 5 % % ,  $2,500,000 2-year 5 %  
Secured Gold Coupon Notes (closed issue) dated Oct. 2 
1916, due Oct. 1 1918. See also adv. on another page, and
also descriptive statement in last week’s “ Chronicle ”__
V . 103, p. 1597, 1511. '

Shawm ut Steamship Co .— Equipment Bonds Offered.__
Bond & Goodwin, New York, Boston, Chicago &c. aro 
offering $1,200,000 serial Equipment Mortgago’ 6 %  ’gold 
coupon bonds at prices varying from 101.25 to 100: dated 
N ov. 1 1916. Denom. $1,000. Callable at 103 and int. 
A  circular shows :

Intorost M . & N . at tho Stato Streot Trust C o ., trustee, Boston, without 
deduction for taxes levied by tho United States Government. Princinal 
duo $60,000 semi-annually from M ay 1 1919 to N ov. 1 1927, both incl 

A Massachusetts corporation owning and operating merchant steamships 
in goneral cargo business, and In foreign and domestic commerce. The 
company is in very strong financial condition. Capitalization (1) Stock 
authorized, $1,300,000 common and $1,200,000 7%  prof.; outstanding 
$1,100,000 common and $817,300 prof.; (2) These $1,200,000 bonds! 
A cash dividend o f  40%  was paid on the com m on stock in Sopt. 1916.

All marine property formerly owned having been disposed o f at high 
prices, contracts have been made for tho construction o f five modern gen
eral cargo steamships for delivery in 1917 and early in 1918. These bonds 
are to bo secured by two o f the new ships o f  10,000 tons d. w ., now building 
at Philadelphia at a total cost o f  $2,500,000. Additional cash capital to 
the extent o f  $550,000 is to bo obtained through tho sale o f  stock which has 
been underwritten. Full marine and fire insurance will protect bondholders.

There is no bonded debt other than those bonds, and under date o f  Sept. 
30 1916 a total indebtedness o f  only $67,385 against which are assets 
o f  $2,959,000. The company has over $1,000,000 surplus. Estimated 
annual net earnings o f  the fu ll fleet— tonnage 44,500 d. w .— on the basis o f  
rates existing immediately prior to the war, are as follows: net earnings, 
after depreciation, & c., S798.725; annual bond interest and retirement, 
$185,000: balance available for preferred and common stock, $613,725. 
Harris Livermore is President. Property managed by Win. H . Randall & 
Co. o f Boston.— V. 103, p . 762, 423.

Sierra & San Francisco Power Co.— Bonds Offered.—
Harris, Forbes & Co. are offering $1,000,000 1st M tge. 5% gold bonds 

at 92yi and int. This makes $7,500,000 o f these bonds outstanding. 
— V. 103. p. 65.

(A. O.) Sm ith Corp., Milwaukee, Pressed Steel 
Shapes.— Pref. Stock Offered.— A syndicate headed by 
William P. Bonbright & Co. and White, Weld & C o., each 
of New York, and Elston & C o., Chicago, are offering $3,
000,000 7 %  cumulative pref. stock at 98 and divs., with the 
privilege of purchasing 4 shares of common stock (no par 
value) at $35 per share, with each 10 shares of preferred.

Pref. as to assets and dividends. Dividends quarterly. Red. all or 
part prior to M ay 1 1918 at 105 and dividends: thereafter to M ay 1 1920 
at 107H and dividends: thereafter at 110 and dividends. Tho pref. stock 
if redeemed, shall be called pro rata, shall havo full voting power, and no 
new stock may be issued prior to this issue. Pref. stock sinking fund 20% 
o f  annual net earnings, after pref. dividends, i f  such earnings are $1,500,000 
or less: 25% if over $1,500,000 and less than $2,000,000; and 30%  if earn
ings exceed $2,000,000. Fund must bo used semi-annually (A. & O.) to 
retire and cancel pref. shares. Dividends on common stock are limited 
to $6 a share per annum, until the pref. stock is reduced to $1,500,000. 
Data from  L etter o f Pres. L. R. Sm ith, Alilwaukee, W is., O ct. 24 1916.

Organization.— T o be organized immediately, and will acquire free and 
cloar tho entire plant, assets, & c., o f  the A . O. Smith C o., o f  Milwaukee, 
Wis. Will have authorized and outstanding $3,000,000 7%  cumulative 
pref. stock, and 100,000 shares o f  com . stock. There are to he no bonds.

Business and Plant.— The A. O. Smith Co. was incorporated in 1904 and 
succeeded the Federal M fg. C o. Has found its most profitable cus
tomers in the automobile industry, for frames, axle housings and special 
pressed steel shapes and drop-forgings. Among tho com pany’s customers 
aro tho Studebaker, Buick, Dodge Bros., Reo, Oakland, Jeffery, Stutz 
and Mitchell m otor car companies.

The plant, located on a plot o f  44 acres, has a main frame pressing shop 
over 1,000 feet long covering over seven acres and containing the largest 
frame press ever built, which does the work o f  four ordinary presses. A 
gas producer plant recently installed furnishes fuel for heating furnaces and 
gas for tho engines in the 1,800 k. w. electric power plant. Employs 
about 1,500 men.

Statement of Net Worth and Net Earnings as of July 31 1916.
Net Assets—

Net quick assets__________$1,374,384
Net tangible assets______ 3,417,962

Net Earnings-
Av.for 5 yrs. end. July 31 . $474,540 
Av.for 3 yrs. end. July 31 . 693,807

, Year ended July 31............ 1,505,162
Within the past year the company' has expended over $440,000 in exten

sions and improvements and the full benefit therefrom will bo reflected in 
the current year’s operations. Gross sales in tho current fiscal year are 
estimated at $1,800,000.

Management.— The present management which has been theprincipal 
owner, will continue in active charge and retain a large m ajority o f  com . stk.

Standard Sanitary Mfg. Co.— Extra Dividend.—
An extra dividend o f  1 % has been declared on the common stock along 

with the regular 1 % %  on the pref. and 1H % on the common stock, all 
payable to holders o f  record Oct. 19.— V . 98, p. 1396.

Transue & W illiam s Steel Forging Corp., N. Y .—
Stock Offered.— Hornblower & Weeks, Dominick & Dominick 
and Kissel, Kinnicutt & Co., eacli of New York, as syndicate 
managers, recently offered for public subscription at $45 5 0 per 
share 70,000 shares of capital stock of no par value, when, as 
and if issued. See advertisement on another page. The com
pany was incorporated at Albany, N . Y .,  on Oct. 26 1916, 
succeeding to the property and business of the prosperous 
Ohio corporation of similar name with extensive steel forg
ing and stamping plant at Alliance, O.
Data from  L etter o f  O ct. 24 1916 from  O. F. T ransue, Pres, o f  the  New 

C om pany, (V ice-Pres. and  Q en . Mgr. o f  the  Old Co.)
(1) Tho new company has an annual capacity o f  forging o f  over

40,000 tons, and o f stamping o f ovor 4,000 tons. The forging department 
consisting o f 4 buildings and 70 drop hammers, occupies 14 acres and tho 
stamping department, 2 buildings and 25 presses, occupies 10 acres. The 
company also operates machine shops, &c. and has recently put in operation 
a 5,000 h. p. power plant. Practically all construction is new and all 
is modern. Present payroll totals 1,271 employees representing capacity 
operation. , ,

(2) A largo portion o f  our forgings are in alloy steel products. Our 
operations will probably continue to bo largely o f  alloy steels.

(3) As o f Sopt. 6 1916, unfilled orders on hand amounted to $3,212,068. 
Our customers include tho American Steel & Iron C o., B. & O. R R „  Bird- 
sell M fg ., Co. Brown, Lipe, Chapin C o., Locom otive Super Heater Co., 
Maxwell M otor C o., Republic M otor Truck C o., New Process Gear C orp., 
Studobakcr Co., American Car & Foundry C o., Pressod Steel Car C o., 
Pullman Co., Chicago Northwestern R y ., American Locom otive Co.. 
Baldwin Locom otive C o., Westiiigliou.se M fg . Co. and the Ford M otor Co.

(4) Present capital (old co.) is $700,000 (par $100) and for some years 
past has paid dividends o f from 20% to 40% . Tho balance o f  surplus 
earnings has been utilized to develop the plants and excepting $100,000, 
Invested prior to 1906, the growth o f the assets has been entirely the result 
o f  reinvestment o f  earnings.
Earnings for Years. 1912. 1913. 1914. 1915. (.7 M os.)'16.
Sales....... .................$974,13S $1,467,798 $1,982,222 $3,841,321 $3,329,772
Net earnings_____  105,767 162,610 194,155 671,251 *648.026

* At rate o f  $12 per share.
T he Bankers R eport in S ubstance  as Follow s.

Acquisition.— After an examination o f tho properties and business o f 
Transue & Williams C o. o f Alliance, Ohio, (incorporated in Ohio in 1898) 
and a report thereon by Julian Kennedy, an appraisal by Tho American 
Appraisal C o., and an audit by Arthur Young & C o., the syndicate has 
agreed to purchase both property and businoss as a going concern and to 
vost the same in a N . Y . corporation, to bo named Transue & Williams 
Steel Forging Corp. with an authorized capital o f  110,000 sharos with no 
par value, o f which 100,000 sharos will be issued for said property and busi
ness plus $750,000 cash to be paid into the new company.

Based upon the cash purchaso price actually to be paid and including the 
additional cash working capital to be provided, the assets o f  the new com 
pany will bo equivalent to about $37 50 per share, o f  which $16 por share or 
about $1,600,000 will bo represented by net working capital. O f the stock 
to bo outstanding, 30.000 shares have been purchased by interests con
nected with the old company, and the remaining 70,000 shares having been 
purchased by the syndicate.

The officers and directors are as follows: O. F. Transue, Pres.; Frank 
Transue, V .-Pres.; F . E . Dussel, Sec. & Treas.; W . H . Transue, Harry R . 
Jones (Pres. United Alloy Steel C o .), G . E. Farnsworth (Cashier First Nat 
Bank, Cleveland) and John W . Prentiss (of Hornblower & Weeks).

For o th er  investm ent news see page 1709.
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Reports m l Ehxcmimits,

PERE MARQUETTE RAILROAD COMPANY

PLAN  OF R E O R G A N IZA TIO N .

B O N D S, N O TE S A N D  COUPONS W H IC H  M A Y  BE  
D EPO SITED  U N D E R  TH E PLAN  A N D  A G R E E 
M E N T  ON TH E T E R M S T H E R E IN  ST A T E D :

Flint & Pere Marquette Railroad Company, First Mort
gage Six Per Cent Gold Bonds, with, coupons maturing April 1 
1914 and subsequent coupons.

P’lint & Pore Marquetto Railroad Company, First Mort
gage Four Per Cent Gold Bonds, with coupons maturing 
April 1 1914 and subsequent coupons.

Flint & Pere Marquetto Railroad Company (Toledo Divi
sion), First Mortgage Five Per Cent Gold Bonds, with cou
pons maturing July 1 1914 and subsequent coupons.

Chicago & West Michigan Railway Company, First Mort
gage Five Per Cent Bonds, with coupons maturing June 1 
1914 and subsequent coupons.

Chicago & North Michigan Railroad Company, First 
Mortgage Five Per Cent Bonds, with coupons maturing 
M ay 1 1914 and subsequent coupons.

Detroit Grand Rapids & Western Railroad Company, 
First Consolidated Mortgage Four Per Cent Bonds, with 
coupons maturing April 1 1914 and subsequent coupons.

Grand Rapids Belding & Saginaw Railroad Company, 
First Mortgage Five Per Cent Gold Bonds, with coupons 
maturing March 1 1914 and subsequent coupons.

Pere Marquetto Railroad Company of Indiana, First Mort~ 
gage Four Per Cent Gold Bonds, with coupons maturing 
M ay 1 1914 and subsequent coupons.

Depositary: Old Colony Trust Company, Boston.

Flint & Pere Marquette Railroad Company (Port Huron 
Division), First Mortgage Five Per Cent Gold Bonds, with 
coupons maturing April 1 1914 and subsequent coupons.

Flint & Pere Marquette Railroad Company, First Con
solidated Mortgage Five Per Cent Gold Bonds, with coupons 
maturing M ay 1 1914 and subsequent coupons.

Depositaries: Central Trust Company of New York; 
Old Colony Trust Company, Boston.

Saginaw Tuscola & Huron Railroad Company, First Mort • 
gage Four Per Cent Gold Bonds, with coupons maturing 
August 1 1914 and subsequent coupons.

Depositaries: The New York Trust Company; Old Colony 
Trust Company, Boston. ■

Pere Marquette Railroad Company, Consolidated Mort
gage Four Per Cent Gold Bonds, with coupons maturing 
July 1 1914 and subsequent coupons.

Depositary: The Farmers Loan & Trust Company, 
New York.

Pere Marquette Railroad Company, Refunding Mortgage 
Four Per Cent Gold Bonds, with coupons maturing July 1 
1914 and subsequent coupons.

Depositary: Bankers Trust Company, Now York.

Pere Marquette .Railroad Company, Short Term Six Per 
Cent Notes, dated February 9 1912 and February 26 1912, 
due October 8 1912, in favor of Old Colony Trust Company 
(herein termed “ Old Colon j  Notes” ).

Depositary : Old Colony Trust Company, Boston.

Detached Coupons, due April 1 1912, pertaining to Flint 
& Pere Marquette Railroad Company First Mortgage Six 
Per Cent Gold Bonds.

Detached Coupons, due April 1 1912, pertaining to Flint 
& Pere Marquetto Railroad Company First Mortgage Four 
Per Cent Gold Bonds.

Detached Coupons, due April 1 1912, pertaining to Detroit, 
Grand Rapids & Western Railroad Company First Con
solidated Mortgage Four Per Cent Bonds.

Detached Coupons, due July 1 1912, January 1 1913, 
July 1 1913 and January 1 1914, pertaining to Pero Mar
quette Railroad Company Refunding Mortgage Four Per 
Cent Gold Bonds.

Depositary : Central Trust Company of New York.

N O TE S, D EB EN TU R E S A N D  STO CK  W H IC H  M U ST'
BE D EPO SITED  IN  CASE TH E H O LD ERS DESIRE
TO ACCEPT TH E OFFER OF T H E  PURCH ASE
SY N D IC A T E  H E R E IN A F T E R  ST A T E D .

Pere Marquetto Railroad Company, Six Per Cent Col
lateral Trust Gold Notes (herein termed “ Collateral Trust 
Notes” ), with coupons maturing September 1 1912, and 
subsequent coupons.

Pero Marquetto Railroad Company, Six Por Cent Five 
Year Gold Debentures (herein termed “ Debentures” ) with 
coupons maturing July 1 1912.

Pere Marquette Railroad Company, First Preferred Stock.
Pero Marquette Railroad Company, Second Preferred 

Stock. ■
Pere Marquette Railroad Company, Common Stock.
Depositary : Central Trust Company of New York.

SECURITIES U N D ISTU R B E D  IN  TH E R EO R G AN 
IZA TIO N .

(Canadian lines.)
Pere Marquette Railroad Company (Lake Erie & Detroit 

River Railway Division) Collateral Trust Four and One-half 
Per Cont Bonds, due August 1 1932.

Pere Marquette Railroad Company, Collateral Trust 
Four Per Cent Bonds, due January 1 1923.

C O N D ITIO N S OF P A R TIC IP A TIO N .
The term “ Divisional Bonds” wbon used in tho Plan and 

Agreement shall be deemed to refer to the following described 
bonds with coupons as hereinbefore stated :

Flint & Pere Marquetto Railroad Company, First Mort
gage Six Per Cent Gold Bonds, due October 1 1920.

Flint & Pero Marquetto Railroad Company, First Mort
gage Four Per Cent Cold Bonds, due October 1 1920.

Flint & Pere Marquette Railroad Company (Toledo 
Division), First Mortgage Five Per Cent Gold Bonds, due 
July 1 1937.

Flint & Pere Marquetto Railroad Company (Port Huron 
Division), First Mortgage Five Per Cent Gold Bonds, due 
April 1 1939.

Flint & Pero Marquetto Railroad Company, First Con
solidated Mortgage Five Per Cent Gold Bonds, due M ay 1 
1939.

Chicago & West Michigan Railway Company, First Mort
gage Five Per Cent Bonds, duo December 1 1921.

Chicago & North Michigan Railroad Company, First 
Mortgage Five Per Cent Bonds, due M ay 1 1931.

Dotroit Grand Rapids & Western Railroad Company, 
First Consolidated Mortgage Four Per Cent Bonds, due 
April 1 1946.

Saginaw Tuscola & Huron Railroad Company, First Mort
gage Four Per Cent Gold Bonds, due August 1 1931.

Grand Rapids Belding & Saginaw Railroad Company, 
First Mortgage Five Por Cent Gold Bonds, duo March 1 
1924.

Pere Marquette Railroad Company of Indiana, First 
Mortgage Four Per Cent Gold Bonds, due M ay 1 1943.

This Plan and Agreement has been prepared and adopted 
by the Committee constituted under tho agreement, dated 
April 6 1914, as amended, of holders of Divisional Bmids, 
and a copy of this Plan and Agreement has been or will be 
filed with each of the Depositaries under said agreement 
of April 6 1914, as amended at their respective offices. 
Notice of such adoption and filing will bo given in accordance 
with the provisions of said agreement as amended. Every 
holder of a certificate of deposit issued under the said agree
ment of April 6 1914, as amended, who shall not exerciso 
tho right of withdrawal conferred by said agreement as 
amended within the period fixed in said notice by tho Com
mittee acting under said agreement as ainondod, shall bo 
conclusively and finally deoined for all purposes to have 
irrevocably waived tho right of withdrawal given by said 
agreement as amended, and this Plan and Agreement shall 
bo binding on all holders of such certificates of deposit who 
shall not so withdraw their deposited bonds. The rights 
of holders of such certificates of deposit, however, shall bo 
such only as are conferred by this Plan and Agreement and 
shall be subject to compliance with such torms and con
ditions as this Plan and Agreement may imposo as conditions 
of participation in the benefits hereof. Holders of cer
tificates of deposit not so exercising such right of with
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drawal will be entitled to the benefits of this Plan and 
Agreement without the issue of new certificates of deposit.

Holders of Divisional Bonds not heretofore deposited 
under the Agreement of April 0 1914, as amended, may, 
on or beforo December 4 1916, deposit with the appropriate 
Depositary under said agreement as amended, their said 
bonds with coupons as stated above, and shall receive 
therefor certificates of deposit of such Depositary issued 
under that agreement as amended.

This Plan and Agreement has been prepared and adopted 
by the Committee constituted under the agreement dated 
June 3 1912 of holders of Consolidated Mortgage Four Per 
Cent Gold Bonds of Pero Marquette Railroad Company 
heroin termed “ Consolidated Mortgage Bonds” issued under 
the Consolidated Mortgage, dated January 2 1901, and a copy 
of this Plan and Agreement has been or will be filed with the 
Depositary under said agreement of June 3 1912. Notice of 
such preparation, adoption and filing will bo given in ac
cordance with the provisions of said agreement. All holders 
of certificates of deposit under said agreement of June 3 
1912 shall be conclusively and finally deemed, for all purposes 
to have irrevocably assented to this Plan and Agreement and 
the same shall be and becomo effective and binding on 
all such holders, unless the holders of outstanding certifi
cates of deposit issued under said agreement for more than 
one-third in amount of the bonds deposited under said agree
ment shall file notice of dissont from this Plan and Agree
ment in the manner and within tho period in said agreement 
prescribed. If this Plan and Agreement shall become ef
fective and binding on holders of certificates of deposit 
issued under said agreement of June 3 1912, the rights of 
holders of certificates of deposit issued under said agreement, 
shall be such only as are conferred by this Plan and Agree
ment, and shall bo subject to compliance with such terms 
as this Plan and Agreement may impose as conditions of 
participation in the benefits hereof and holders of such cer
tificates of deposit will bo entitled to the benefits of tins Plan 
and Agreement without the issue of now certificates of de
posit.

Holders of Consolidated Mortgage Bonds not heretofore 
deposited under the agreement of June 3 1912 may, on or 
before December 4 1916 deposit with the Depositary under 
said agreement of June 3 1912, their said bonds with the 
coupons maturing July 1 1914, and all subsequent coupons, 
and shall receive therefor certificates of deposit of such De
positary issued under that agreement.

This Plan and Agreement has been prepared and adopted 
by tho Committee constituted under tho agreement dated 
April 8 1912, of holders of the Refunding Mortgage Four 
Per Cent Gold Bonds of Pero Marquette Railroad Company, 
herein termed “ Refunding Mortgage Bonds,” issued under 
tho Refunding Mortgage dated January 2 1905, and a copy 
of this Plan and Agreement has been or will be filed with tho 
Depositary, under said agreement of April 8 1912, and with 
the agent of said Depositary. Notice of such preparation, 
adoption and filing will be given in accordance with tho pro
visions of said agreement. Every holder of a certificate of 
deposit under said agreement of April 8 1912, who shall not 
exercise tho right of withdrawal conferred by said agreement 
within the period therein prescribed, shall be conclusively 
and finally deemed for all purposes to have irrevocably waived 
tho right of withdrawal given by said agreement, and this 
Plan and Agreement shall bo binding on all holders of such 
certificates of deposit who shall not so withdraw their de
posited bonds. The rights of holders of such certificates of 
doposit, howover, shall bo such only as are conferred by this 
Plan and Agreement, and shall bo subject to compliance 
with such terms as this Plan and Agreement may impose 
as conditions of participation in the benefits hereof. Hold
ers of certificates of deposit not so exercising such right of 
withdrawal will bo entitled to the benefits of this Plan and 
Agreement without tho issue of now certificates of doposit.

Holders of Refunding Mortgage Bonds not heretofore de
posited under the agreement dated April 8 1912 may, on or 
beforo December 4 1916, doposit with the Depositary under 
said agreement of Aprd 8 1912 their said bonds with the cou
pons maturing July 1 1914 and all subsequent coupons and 
shall receive therefor certificat3s of deposit of such Depositary 
issued under that agreement.

Certificates of deposit for Divisional Bonds, Consolidated 
Mortgage Bonds or Refunding Mortgago Bends, if presented 
to any of the Depositaries under tho Plan for that purpose, 
will bo stamped as assenting to the Plan and Agreement, and 
any and all right of the holders of such stamped certificates 
of deposit conferrred by tho Deposit Agreement, pursuant to 
which tho same were issued, to withdraw tho bonds repre
sented thereby and |or to file notice of dissent from the 
Plan, will be conclusively deemed to have been irrevocably 
waived and surrendered.

Holders of Detached Coupons duo April 1 1912, pertain
ing to Flint & Pero Marquetto Railroad Company First 
Mortgage Gold Bonds, of Detached Coupons due April 1
1912, pertaining to Detroit Grand Rapids & Western Rail
road Company First Consolidated Mortgage Four Per Cent 
Bonds and of Detached Coupons due July 1 1912, January 1
1913, July 1 1913 and January 1 1914, pertaining to Re
funding Mortgage Bonds, in order to become entitled to the 
benefits of the Plan and Agreement must, on or before 
December 4 1916, deposit their said coupons with Central

Trust Company of New York, the Depositary for such pur
pose, and shall receive therefor certificates of deposit of said 
Depositary.

Holders of Old Colony Notes, due October 8 1912, in order 
to become entitled to the benefits of the Plan and Agree
ment, must, on or before December 4 1916, deposit their said 
notes with Old Colony Trust Company, the Depositary for 
that purpose, and shall receive therefor certificates of deposit 
of said Depositary. Old Colony Notes must be accompanied 
by the following securities, to the extent respectively acquired 
by the holders of Old Colony Notes either at tho sale of 
February 17 1915 of the collateral pledged as security for 
said Notes or at the sale of December 6 1915 of certain 
collateral pledged as security for said Notes or at the sale 
of December 6 1915 of certain collateral held under the Im
provement and Refunding General Mortgage of Pere M ar
quette Railroad Company to Bankers Trust Company, as 
Trustee, dated March 1 1911 (herein termed the “ Improve
ment Mortgage” ), viz.: Improvement and Refunding Gen
eral Mortgago Bonds (herein termed the “ Improvement 
Mortgage Bonds” ) and Certificates of Interest of Bankers 
Trust Company, Depositary, for interests in Refunding 
Mortgage Bonds subject to prior lien of Equipment Trust 
Agreements. (See Note 1.)

The Purchase Syndicate hereinafter stated, having made 
tho offer hereinafter set forth, holders of Collateral Trust 
Notes, Debentures, First Preferred Stock, Second Preferred 
Stock and Common Stock of Pere Marquette Railroad Com
pany, accepting said offer and complying with the terms and 
conditions thereof as set forth in the Plan and Agreement, 
may, to the extent and on the terms hereinafter stated, ac
quire from the Purchase Syndicate 5 %  Prior Preference Stock 
— Cumulative (trust certificates), and Common Stock (trust 
certificates) at the price and on the terms hereinafter pre
scribed (see a subsequent page). Holders of said securities, 
in order to obtain such rights of purchase, must deposit the 
same with Central Trust Company of New York, the De
positary for that purpose, on or before December 4 1916, and 
shall receive therefor certificates of deposit of said Depositary. 
At the timo of deposit there must be paid for account of the 
Purchaso Syndicate, in respect of each $1,000 principal or 
par amount deposited, in the case of (a) Collateral Trust 
Notes, the sum of $70; (6) Debentures, the sum of $66 50; 
and (c) First Preferred Stock, Second Preferred Stock and 
Common Stock, the sum of $17 50; and at the same rates for 
other principal or par amounts. Collateral Trust Notes 
must be accompanied by the coupons of September 1 1912, 
and subsequent coupons and also the following securities to 
the extent respectively received by the holders thereof in 
the distribution of securities by the committee constituted 
under the agreement dated May 3 1912, of holders of Col
lateral Trust Notes upon tho termination of the affairs of said 
committee, viz.: Participation Certificates of Bankers Trust 
Company, Depositary, for interests in Improvement Mort
gage Bonds and Certificates of Interest of Bankers Trust 
Company, Depositary, for interests in Refunding Mortgage 
Bonds subject to prior lien ot Equipment Trust Agreements. 
(See Note 2.) Debentures must be accompanied by the 
coupons of July 1 1912.

N o estimate, statement, explanation, or suggestion con
tained in the Plan, the annexed tables or the accompanying 
Agreement, or in any circular issued or which may hereafter 
be issued by the Reorganization Managers, or by any Com
mittee representing security holders, or by any of the Deposi
taries, or by anyone else, is intended or is to be accepted as a 
warranty or as a condition of deposit payment, purchase or 
assent under the Plan or the accompanying Agreement, and 
no defect or error shall release any deposit under the Plan and 
the accompanying Agreement or affect or release any assent 
thereto, or affect or release any payment made or action 
taken pursuant thereto, except by written consent of the 
Reorganization Managers.

All securities deposited must bo in negotiable form and all 
stock certificates and registered bonds, notes and debentures 
deposited must be either endorsed in blank for transfer or 
accompanied by proper transfers in blank duly executed. 
All bonds, notes and debentures must bear coupons as stated 
above. All references in the Plan and in the accompanying 
Agreement to said bonds, notes and debentures shall, unless 
the context otherwise requires, be deemed to include also 
the respective coupons stated. All certificates of stock must 
bear proper stamps for transfer in New York.

The securities and moneys deposited and paid under the 
Plan, or becoming subject to the Plan, will be held by the 
respective Depositaries subject to the order and control of 
the Reorganization Managers as provided in the Agreement 
of Reorganization.

Note 1. A t the sale o f February 17 1915, holders o f  $1,200,000 o f Old 
Colony Notes acquired in substantially pro rati amounts §1,200,000 o f 
Improvement Mortgage Bonds v,uh coupons o f September 1 1912, and all 
subsequent coupons, and at the sale c f  December 6 1915 holders o f the said 
$1,200,000 o f Improvement Mortgage Bonds acquired in addition to other 
securities, in substantially pro rata amounts, Certificatis o f Interest of 
Bankers Trust Company, Depositary, for interests in $61,040 51 Refunding 
Mortgago Bonds subject to prior lien o f Equipment Trust Agreements.

Note 2. In tho distribution o f securities by the Committee constituted 
under tho agreement dated M ay 3 1912, there were delivered, in respect o f 
$7,982,000 Collateral Trust Notes, in substantially pro rata amounts, Par
ticipation Certificates o f Bankers 'Trust Company, Depositary, for interests 
in $16,000,000 o f Improvement Mortgage Bonds acquired at the sale c f  
March 25 1913, and Certificates o f Interest o f  Bankers Trust Company, 
Depositary, for interests in $813,953 49 Refunding Mortgage Bonds subject 
to prior lien o f Equipment .Trust Agreements acquired, in addition to 
other securities, at the sale o f  December 6 1915.
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All securities deposited under the Plan or otherwise be
coming subject to the Plan are to be kept alive so long as 
deemed necessary by the Reorganization Managers for the 
purposes of reorganization or the protection of the New Com
pany or its security holders or otherwise. Unless the context 
shall otherwise require, the term securities wherever used in 
this Plan and in the accompanying Agreement shall be 
deemed to include stocks and trust certificates.

The form and terms of all new securities, of the new mort
gage, and of all agreements, certificates, warrants, charters, 
by-laws and other documents shall, in all respects not ex
pressly defined by the Plan, be determined by the Reorganiza
tion Managers.

N E W  R AILR O A D  C O M P A N Y .
It is contemplated that the various properties will be sold 

under foreclosure of the Divisional Mortgages, the Consoli
dated Mortgage, the Refunding Mortgage, and the Improve
ment Mortgage, or any one or more of them, and or under 
the general creditors’ bill, or otherwise dealt with, and a new 
company or companies will be organized under the laws of 
such State or States as the Reorganization Managers in 
their discretion may determine.

The term “ New Company,” wherever used in this Plan 
or in the accompanying Agreement, is intended to mean such 
company or companies as the Reorganization Managers may 
determine to utilize for the purposos of the Plan. It is 
intended ultimately to vest in the New Company, free from 
prior mortgage lien, the lines of railroad now covered by the 
Divisional Mortgages, the Consolidated Mortgage, the 
Refunding Mortgage and the Improvement Mortgage 
(excluding such lines or parts thereof or branches as the 
Reorganization Managers may determine that it is inex
pedient to vest in the New Company), and, subject to the 
existing liens thereon (see below), all interests acquired in 
the reorganization in securities representative of the Canadian 
Lines. It is intended that as far as practicable the First 
Mortgage shall be a direct lien on physical properties, but 
in case delay should occur in acquiring any of the lines of 
railroad or branches, or if for any other cause the Reorganiza
tion Managers should deem it advisable, the existing bonds 
upon such lines deposited under tho Plan or other securities 
representative of such lines, may be pledged under the First 
Mortgage as security for the bonds issued thereunder.

It is contemplated that, as a consideration for the property 
to be conveyed and delivered to the New Company, or which 
it shall acquire pursuant to the Plan, the New Company shall 
deliver its bonds and stock, excepting any final amounts 
thereof as shall, in the discretion of the Reorganization 
Managers, bo reserved for the future use of the Company.

N E W  BO N D S A N D  STOCKS.
The New Company is to authorize the following securities:

(1) First Mortgage Gold Bonds.
The First Mortgage Bonds will be limited to the total 

authorized amount of $75,000,000 at any one time outstand
ing. They will bear interest, payable semi-annually, at 
such rate not exceeding six per centum per annum, as may 
from time to time be determined by the board of directors 
at the time of authorization. They will be secured by mort
gage and deed of trust to Bankers Trust Company and some 
individual or individuals as Trustees. It is intended that 
the mortgage and deed of trust shall embrace all or substan
tially all the lines of railroad, franchises and equipment, 
terminals, and other property acquired by the New Com
pany pursuant to the Plan (see above), and also all addi
tional property of every character (including stocks and 
bonds) at any time thereafter acquired by the New Company. 
The First Mortgage Bonds may be issued in separate series, 
maturing on the same or different dates, and any series may 
be redeemable in whole or in part, at times, on notice, and at 
premiums, if any, as may be determined at the time of issue 
and stated in the bonds of such series. Under the First 
Mortgage the New Company will reserve the right to retire 
any series in whole or in part, and to issue for such purposes 
and under such restrictions as may be prescribed in said 
mortgage, the like aggregate principal amount of bonds in 
another series or in other series, bearing the same or different 
rates of interest as the series retired and with such maturity 
or maturities as the board of directors may determine.

The First Mortgage Bonds payable in the United States 
will be payable, both as to principal and interest, in gold coin 
of the United States of America without deduction for 
Federal, State and Municipal taxes in the United States 
(except Federal Income Tax). Provision may be made that 
the principal or interest or both of any of the bonds may be 
made payable (1) in the City of New York only, or (2) in 
said city and also in one or more American cities and or 
foreign cities or countries, or (3) in one or more foreign cities 
or countries only ; and also, in case any bonds of any series 
shall be payable as to principal or interest, or both, in any 
foreign country or countries, such bonds may bo made pay
able in the currency or the respective currencies there current, 
at fixed rates of exchange, and may contain appropriate 
provisions as may be requisite or expedient to conform to the 
requirements of law or of commercial usage in the foreign 
country or countries in which they may be made payable, 
including provisions requiring the payment of the principal

or interest thereof without deduction for taxes; and the bonds 
of any series may be expressed also in one or more foreign 
language or languages, the English language, however, to 
govern in the construction thereof.

The First Mortgage Bonds are to be issued, or aro to be 
reserved for issue, under the First Mortgage, for the follow
ing purposes:
In exchange or partial exchange for existing securities__________$24,455,000
For sale to Purchase Syndicate..................................... .....................  6,000,000
Reserved to rotiro

$3,000,000 I’ero Marquette Railroad Company (Lake Erie &
Detroit River Railway Division) Collateral Trust Four and 
One-half Per Cent. Bonds;

$2,870,000 Pero Marquette Railroad Company Collateral
Trust Four Per Cent. Bonds______________________________  5,870,000

Reserved for issue after July 1 1918, for acquisitions, through 
construction or otherwise, o f lines o f railway, equipment (in
cluding floating equipment), terminals, stocks, bonds, evi
dences o f  indebtedness and other property, and for additions, 
betterments and improvements under restrictions to bo stated 
in tho First M ortgago..................................... ................... ............ .. 38,675,000

$75,000,000
Of the First Mortgage Bonds there are to be presently 

issued and delivered under the Plan:
$21,976,000 Series A , Five Per Cent, maturing July 1 1956, 

redeemable at 105 and accrued interest.
$8,479,000 Series B , Four Per Cent, maturing July 1, 1956, 

redeemable at par and accrued interest.
The Series A  Bonds will bo applied as follows:

In exchange or partial exchange for existing securities_________$15,976,000
For sale to Purchaso Syndicate...........................................................  6,000,000

The Series B Bonds will be applied in exchange or partial 
exchange for existing securities. _

The First Mortgage Bonds provided to be presently issued 
and delivered under the Plan in exchange or partial exchange 
for existing securities, so far as not used in such exchange, 
may be reserved for such purpose under restrictions to be 
fixed by the Reorganization Managers, but if in the judgment 
of the Reorganization Managers it will facilitate the carrying 
out of the Plan, they may sell such bonds not used in such 
exchange in whole or in part and may cause any bonds so to 
be sold to be issued either as Series A  Bonds or as Series B  
Bonds. # #

The Reorganization Managers intend to incorporate in 
the First Mortgage special clauses to the following effect:

(a) That certified public accountants selected by the Cor
porate Trustee shall annually at the expense of tho New 
Company audit the New Company’s annual income statement 
and balance sheet and such other accounts of the New Com
pany as may be directed by the Corporate Trustee, and, in 
such detail as the Corporate Trustee may request, shall re
port thereon and on the New Company’s financial condition; 
the report of such accountants to be filed with tho Corporate 
Trustee, and to be open to inspection by the holder of any 
bond issued under the First Mortgage;

(b) That the Corporate Trustee may at any time appoint 
an expert in railroading to examine at the expense of the New 
Company tho physical condition of the Now Company’s lines 
of railroad and equipment and to make such other investiga
tion as the Corporate Trustee may direct, and, in such detail 
as the Corporate Trustee may require, to report thereon and 
on the methods of operation; the report to be filed with the 
Corporate Trusteo, and to be open to inspection by any holder 
of any bond issued under the First Mortgage;

(c) That the New Company shall in every annual report 
state in detail all of the stocks, bonds and other securities of 
the New Company or of any subsidiary company of its Sys
tem pledged or sold by tho New Company or its respective 
subsidiary companies during tho yoar covered by such re
port, and the amounts in each case realized from every such 
pledge or sale;

(d) That equipment coming under the lien of said First 
Mortgage shall always be maintained in proper condition 
and that depreciation thereon shall bo fully provided for 
through the purchase of new equipment or otherwise without 
tho issue of additional First Mortgago Bonds under such mort
gage, in such manner that the value and aggregate capacity 
of said equipment at all times shall not bo less than the 
maximum value and aggregate capacity of said equipment 
at any time under such mortgage, and that reports shall be 
made annually to the Corporate Trustee under the First 
Mortgage as to the value, capacity and condition of equip
ment, in such manner that there shall at all times bo on file 
with the Corporate Trusteo a description by marks and num
bers of all equipment under tho lien of said mortgago, such 
report to include particularly the marks and numbers of re
placements and of the equipment so replaced; and that all 
new equipment as acquired, whether to replace old eqip- 
ment or otherwise, shall bo so marked as to identify it as 
equipment specified in such reports.

(2) 5 %  Prior Preference Stock— Cumulative.
Tho Prior Preference Stock shall be entitled to receive 

cumulative preferential dividends at tho rate of five per 
cent (5% ) per annum in priority to any dividends upon any 
other stock of the New Company, and no dividend shall be 
paid in any fiscal year upon any other stock of the New 
Company unless all accumulated dividends upon tho Prior 
Preference Stock for all previous fiscal years shall have been 
paid and full dividends thereon for the proportionate part
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of the current fiscal year shall have been paid or declared 
and sot aside for payment. The Prior Preference Stock shall 
not be entitled to any other or further dividends. The 
Prior Preference Stock shall be redeemable at par plus the 
cumulative dividends accrued and unpaid thereon on such 
notice as the Board of Directors may determine at the time 
of issue. In the event of any liquidation, dissolution or 
winding up, whether voluntary or involuntary, of the New  
Company the holders of the Prior Preference Stock shall be 
entitled to be paid in full out of the assets of the New Com
pany the par amount of their shares and all accumulated 
dividends unpaid thereon before any amount shall bo paid 
out of said assets to the holders of any other stock of the New 
Company but they shall not be entitled to any other or fur
ther distribution of assets.

The Prior Preference Stock will be applied as follows:
For sale to Purchase Syndicate— total Issue................................ $11,200,000

(3) 5 %  Preferred Stock— Cum ulative after January 1 1919.
The Preferred Stock shall be entitled to receive preferen

tial dividends at the rate of five per cent (5% ) per annum in 
priority to dividends upon the Common Stock of the New 
Company. The Preferred Stock shall not be entitled to any 
other or further dividends. The dividends on the Preferred 
Stock shall bo cumulative from and after January 1 1919. 
No dividend shall be paid in any fiscal year upon the Common 
Stock unless all accumulated dividends upon the Preferred 
Stock for all previous fiscal years or portions thereof subse
quent to January 1 1919 shall have been paid and full divi
dends thereon for the proportionate part of the current fiscal 
year shall have been paid or declared and set aside for pay
ment. The Preferred Stock shall be redeemable at par plus 
the cumulative dividends accrued and unpaid thereon on 
such notice as the Board of Directors may determine at the 
time of issue. In the event of any liquidation, dissolution 

or winding up, whether voluntary or involuntary, of the New 
Company, the holders of the Preferred Stock shall be entitled 
to bo paid in full out of the assets of the New Company the 
par amount of their shares and all accumulated dividends 
unpaid thereon before any amount shall bo paid out of said 
assets to the holders of the Common Stock of the New Com
pany, but they shall not be entitled to any other or further 
distribution of assets.

The Preferred Stock will bo applied as follows:
To bo Issued in exchango or partial exchango for existing securi

ties— total issue................ .................................................................. $12,429,000

(4) Com m on Stock.
The Common Stock will be applied as follows:

In exchango or partial oxchange for existing securi
ties ------------------ - - - - - ...........- ............................ $19,370,600

For salo to Purchaso Syndicate___________________  25,675,400
Total issue...................................................................... .................$45,046,000

In fixing the amount of new securities distributable under 
the Plan in exchange for existing securities, interest on the I

existing securities was calculated to July 1 1916 and it was 
intended that the new bonds should carry interest and the 
new Preferred Stock should rank for dividends from that date. 
As the exact time when the New Company will enter into 
possession of the properties is necessarily uncertain, the Re
organization Managers, out of the cash provided by the Plan, 
or otherwise available, upon the consummation of the Plan, 
may distribute with each share of new Preferred Stock cash 
to such an amount, if any, as they shall determine to be a fair 
recognition of the interest represented by the Preferred Stock 
in the earnings of the properties from July 1 1916 to the time 
when the New Company shall enter into possession thereof, 
but not at a rate upon said Preferred Stock exceeding five 
per cent per annum.

Provision is to be made that the New Company shall not 
create any additional mortgage except after there shall have 
been given, at a meeting of the stockholders called for that 
purpose, the consent of the holders of a majority of the whole 
amount of Prior Preference Stock outstanding, the consent 
of the holders of a majority of the whole amount of Preferred 
Stock outstanding, and the consent of the holders of a ma
jority of such part of the Common Stock as shall be repre
sented at such meeting, the holders of each class of stock vot
ing separately. During the existence of the Voting Trust, 
similar consent of holders .of like amounts of the respective 
classes of trust certificates shall also be necessary for the pur
poses indicated.

V O T IN G  TR U ST.
Prior Preference Stock, Preferred Stock and Common 

Stock of the New Company issued in the reorganization will 
be assigned to James S. Alexander, Francis R . Hard, Fred
erick Strauss, Eugene V . R . Thayer, Robert Winsor and 
Beekman Winthrop, and, if the Reorganization Managers 
shall so determine, an additional person or persons, to be 
designated by them, to be jointly held by the persons named 
and those so designated and by their respective successors, 
as Voting Trustees (under a Trust Agreement prescribing 
their powers and duties, and the method of filling vacancies), 
for not exceeding five years. The Voting Trustees will issue 
trust certificates entitling the registered holders thereof to 
receive, at the time and on the terms and conditions stated in 
the Voting Trust Agreement, stock certificates for shares of 
the number and class specified in such trust certificates, and 
in the meanwhile to receive payments equal to the dividends 
received by the Voting Trustees upon shares of the number 
and class therein specified. In the event of the death or 
failure or refusal to serve of any person named or designated 
as a Voting Trustee prior to the creation of the Voting Trust, 
the vacancy shall bo filled by the Reorganization Managers.

All references in this Plan and in the accompanying Agree
ment of Reorganization hereto attached, to the delivery of 
stock of the New Company to depositors or otherwise, shall, 
unless the context shall otherwise require, be understood to 
mean trust certificates in respect of such stock.

DISPOSITION OF N E W  SECURITIES.
F IR ST M O R TG A G E  GOLD BON DS, C A R R Y IN G  IN TE R E ST FROM  JU LY 1 1916. 

A . Series A, Five Per C ent, due 1956, redeem able a t 105 and accrued  in terest.

To Be Used in Exchange or Partial Exchange for—
Flint & Pere M arquotte R R . First M ortgage 6%  Bonds, duo Oct. 1 1920:

Principal_____________________
♦Unpaid intorest to July 1 1916................1 I I I I I I ..........  ............................. "
Allowance to compensate for reduction in interest from 6 % To* 5 % I I I I I I I I I I I I I I

Flln PHne<inaIVrarqU0tt0 R R ‘ FlrSt Mortgago Bonds, due Oct. 1 1920:
♦Unpaid interest to July’  1~1916lI I I I I I I I I I I I I I Z I I I I Z I I I I I  

FllD Princirn°atIarqU° Ue R R ' Tole<l0 Dlvlslon F|rst M ort. 5%  Bonds, due July 1 1937: 
Unpaid interest "to July’  11916111111111111111111 -----------------------------------------

FHn PHneTnafarquette R R ' First Consolldated M ortgage 5% Bonds ,’ due M ay 1 1939:’
Unpaid Interost t’o'yu’lV  1 1 9 I 6 I I I I I I I I I I I I I I I ........................... ................... - .............

Chlcago^& W est Michigan R y. First Mortgage 5%  Bonds, duo’ D WV l'"l92 l’ :’
Unpaid interost to July l  iS l o I I I I I I I I I I H ...........................” -------------------------------

Pere Marc^uotto R R . o f Indiana First Mortgage 4%  Bonds, duo M ay 1 1943:
Unpaid intorest to July 1 i o i e l l l l l l l l " " ' ” " * " ” .................................................

Detroit Grand Rapids & Western R R . First Consolidated Mortgago 4%  Bonds, duo
Principal_______________________ - _________

♦Unpaid interest to July 11916------------------- - I I I I I I I I I I I
Saginaw Tuscoia & Huron R R . First M ortgage 4% Bonds, duo Aug. 1 1931:

Unpaid interest"to July 11516______ I I I I I I I I I I I
Dota^hed^Coupons duo April 1 1912, Flint & Pere Marquotte R R . 1st M ort’ ’6%  Bonds" 

Interest___I I I I I I I I I I I I I I I I I I I I I I I I I H
Dctached^Coupons due April 11912. Flint & Pore Ma’ rquVtto RR.^First M ort ’ 4’ % Bonds’ : 

Interest____I I I I I I I I I I I  I I I I I I I I I I I " ! ! ----------------------------------------------------------------

D^ 3 E s s r £ s £ g Z A ?
Principal_______ ________ - ________________
Interest------ -------------------------------------------I I I I I I I I I I I I I I ------------------------------------------

Add to adjust small fractional differences____________

Total to be used in exchango or partial oxchange 
For sale to Purchase Syndicate_____________

Total ..........................................................................................
* Excluding Detached Coupons for which soparato provision Is made.

Amount of Prin
cipal and Interest 

outstanding 
July 1 1916.

Amount of First 
Mortgage Bonds, 
Series A 5% , 
issued in ex
change or par
tial exchange.

$4,000,000
705,000 $4,705,000 $4,708,000P

240.000/

1,115,000
$1,000,000

115,000 1,115,000

$400,000
52,500 452,500 452,800

$2,850,000
400,781 3,250.781 1.826,850

$5,758,000
782,728 6,540.728 6,541,088

$675,000
75.150 750,150 75,600

$5,379,000
618,585 5,997.585 618,585

$1,000,000
100,400 i . 100,400 101,000

115,470
29,445 144,915 144,915

19,840
3.373 23,213 23,213

107,580
18,289 125,869 125,869

3.080
$15,976,000

6,000,000
$21,976,000
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B. Series B, F our Per C ent, due 1956, redeem able at par and accrued  in terest.

To be used in exchange or
partial exchange for:

Flint & Pero Marquette HR. First Consolidated M ortgage 5%  Bonds, due M ay 1 1939:
P rincipal......... .................................................................................. - - - ................................ ....................... ,850,000
Unpaid interest to July 1 1916-----------------------------------------------------------------------------------------------  400 ,/Hi

Pero Marquette l i l l .  o f  Indiana First Mortgage 4%  Bonds, due M ay 1 1943:
P r in c ip a l .. . ...................................................- ................................................................................................ $6rK’9?nUnpaid interest to July 1 1916______________________________________________________________  To,loo

Detroit Grand ltapids & Western K B . First Consolidated Mortgage 4%  Bonds, due April 1 1946:
P r i n c i n a l  —       _        _ —  —------ p ) /  , UIJ > /
♦Unpaid interest to July 1 1916_____________________________________________________________  618,585

Saginaw Tuscola & Huron Kit. First Mortgage 4%  Bonds, duo August 1 1931:
P rincipal................ ........ ................... - ..................... - .................................... - ...............- ---------- ------------ 31 ’Von .SoUnpaid interest to July 1 1916----------------------------------- -------------------------- •'-------------------------------- 100,400

T o t a l______________________________________________________________________________

Amount of 
Principal and 
Interest out

standing 
July 1 1916.

Amount of 
First Mortgage 

Bonds, Scries 
B 4 % . issued 
in exchange 
or partial 
exchange.

.$2,850,000 

. 400.781 $3,250,781 $1,425,000

. $675,000 

. 75,150 750,150 675,000

'$5,379,000 
. 618,585 5,997,585 5,379,000

.$1,000,000 

. 100,400 1,100,400 1,000,000
.$8,479,000

5%  Prior P reference S tock — C um ulative.
For sale to Purchase Syndicate— total issue. .$11,200,000

Preferred S tock — C um ulative a fter Jan uary  1 1919

To be used in exchange or
partial exchange for:

Flint & Pere Marquette R R . Port Huron Division First M ortgage 5%  Bonds, duo April 1 1939:
Principal ----------- ------------------------------------------------------------------------------------------------------------------------
Unpaid interest to July 1 1916------------------------------------------------------------------------------------------------

Chicago & North Michigan IIR. First Mortgage 5%  Bonds, duo M ay 1 1931:
P rin c ip a l---------------------------- - -  ------------------------------------------------------------------------------------------------
Unpaid interest to July 1 1916------------------------------------------------------------------------------------------------

Pere Marquette R R . Consolidated Mortgage 4%  Bonds, due January 1 1951:
P rin c ip a l---------------------------- - - - -------------------------------------------------------------------------------------------------
Unpaid interest to July 1 1916------------------------------------------------------------------------------------------------
Add to adjust small fractional differences— ................................. - .............................. ..................

Total Issue-------------------------------------------------------------------------------------------------------------------------

* Excluding Detached Coupons for which separate provision is mado.
t Excluding Port Huron Division Bonds pledged under Pere Marquette Refunding Mortgage.

Com m on S tock .

To be used in exchange or
partial exchange for:

Flint & Pore M arquette R R ., Port Huron Division, First Mortgago 5%  Bonds, duo April 1 1939:
P rtnclpa l__________________ - - - ........................................................................................................ ............tS<i ’as1? t n*Unpaid interest to July 1 1916--------------------------------------------------------------- ------------------------------------------- 18.5,lo t

Chicago & North Michigan R R . First Mortgage 5%  Bonds, duo M ay 1 1931:
P rin c ip a l---------------------------------------------------------------------------------------------------------------------------------------------
Unpaid interest to July 1 1916---------------------------------------------------------------------------------------------

Grand Rapids Belding & Saginaw R R . First Mortgago 5%  Bonds, due March 1 1924:
Unpaid Interest to July 1 1916---------------------------------------------------------------------------------------------------------- JJ.UUU

Pero Marquette R R . Refunding 4%  Bonds, due January 1 1955:
P r i n c i p a l ----------------------------------- ----------------------------------------------------------------------------------------------------------------------------------------------------
♦Unpaid interest to July 1 1916.................... - ................................................- -------------- ---------------------------

Face
Amount.

♦Unp
Detached .Coupons pertaining to Pere Marquette R R . Refunding Mortgago 4%  Bonds:

COUPm e J u l y  1 .1912.................................................- ......................... - .......... - ................................ *278.280

“  Jan. 1 1914...................... - - - -------------------- ------------------------------------------- ............ .. 278,280
Old Colony Notes, balance due-----------------------------------------------------------------------------------------------------------------
Add to adjust small fractional differences............................................- ..................... - .........................................
Total to be used in exchange or partial oxchango.............. ......................................................- ................... ........
For sale to l ’ urchaso Syndicate--------------- ------------------ --------------------- ---------- .........................................- ..........

Total issue__________________________________________________________________________________________

t Excluding Port Huron Division Bonds pledged under Pero Marquette Refunding Mortgago. 
j  Excluding Refunding Mortgage Bonds pledged to securo Equipment Trust Obligations.
♦ Excluding Detached Coupons for which soparate provision is made.

$3.325,000t

Amount of 
Principal 

and Interest 
outstanding 

July 1 1916.

Amount of 
Preferred Stock 
(.Trust Certifi

cates) issued in 
exchange or par

tial exchange.

$3,808,164 $2,540,300

..$1,667,000
1.901.422 633,460

. . .$ 8 ,382.000
9,253,728 9,253,728

1,512
..........$12,429,000

Amount of 
Principal and 

Interest 
outstanding 

July 1 1916.

Amount of 
Common Stock 

(TrustCeriificates) 
issued in exchange 
or partial exchange

. . t $ 3 .325,000 

. . .  483,164 $3,808,164 $1,270,150

.-.$1 ,667 ,000
1.901,422 1 ,268,587

. . .  $260,000
299,000 299,000

§.$13,914,000 
. . .  1,447,056 15.361,056 15,361,056

Interest to 
July l 1916. 

$44.524 
10,662 
33,393 
27,828

$322,804 
86,822 

311.673 
306,108 
144.000

322,804
86.822

311,673
306,108
144,000

400
.$19,370,600 
. 25.675.400
.$45,046,000

TABLE SH O W IN G  D ISTR IB U TIO N  OF SECURITIES OTH ER T H A N  THOSE OFFERED FOR SALE B Y  TH E
PURCHASE SY N D IC A T E .

Non-interest and non-dividend bearing scrip exchangeable in roiiud amounts will bo issued for fractional amounts 
of new bonds and stocks (trust certificates).

Each $1,000 Principal Amount of Existing Securities to Receive—

EXISTING SECURITIES.

Flint & Pero Marquette RR. 1st M tgo. 4%  Bonds. ------ --------------------------------------
Flint & Pero Marquetto R R . (Toledo Division) 1st M tgo. 5% B on d s.. .................. .
Flint & Pere Marquette IUt. (Port Huron Division) 1st M tge. 5%  Bonds--------------
Flint & Pero Marquetto R R . 1st Consol. M tge. 5%  Bonds----------------- ------------------ -
Chicago & West Michigan By. 1st M tgo. 5% B o n d s --------------------- --------------------------
Chicago & North Michigan B R . 1st M tgo. 5%  B onds.- - - - - - - - - ................ ..............
Detroit Grand Bapids & Western BR. 1st Consol. M tgo. 4%  Bonds................ ...........
Saginaw Tuscola & Huron R R . 1st M tge. 4 % B onds.- - - - - .................. .......................
Grand Rapids Bolding & Saginaw R R. 1st M tgo. 5%  Bonds.................... ...... .............
Pere Marquette B R . o f Indiana 1st M tgo. 4%  Bonds-------- ------------ -------------------------
Pere Marquette Consolidated M tge. 4%  Bonds--------------------------------------------------------
Pere Marquette Refunding M tge. 4%  Bonds ♦.................. - - ........................................... -
Old Colony N otes__________________________ - - -----------------------------------------------------------
Detached Coupons duo April 1 1912. pertaining to:

F. & P. M . R R . 1st Mtge. 6% Bonds................................................................SH5.470
F. & P. M . B R. 1st M tgo. 4%  Bonds................ - .................................................  19.840
D G. It. & W. R R . 1st Consol. M tgo. 4%  Bonds............................................ -  107.580

Dotached Coupons pertaining to Refunding M tge. Bonds:
Duo July 1 1912..............- ................................................- .............- .............- ...............$2Z H §R
Duo Jan. 1 1913.......................................... - ..................................................- ............... 76,160
Duo July 1 1913.............................. - .................................................................- ........... 278.280
Duo Jan. 1 1914.......................................... .................................... - ..............................  278,280

First Mortgage Bonds.

Series A Series B
5% 4%

S I,237
1.115
1,132

641 $500
1,136

115 1,000
101 1,000

112 1,000

37.65t
23.401
23.40J

Preferred
Stock

(trust certifi
cates) .

$764

380

1,104

Common
Stock

(trust certifi
cates.)

$382

761

1,150

1,104
1205

♦ See also page below.
§ Por $1,000 face amount o f  original notes, new stock allotted bolng tho substantial equivalent, at par, o f  balance unpaid, 
t Por $30 coupon, 
t Per $20 coupon.
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T R E A T M E N T  OF D EPOSITED SECURITIES U N D E R  

TH E PLAN .
(For Rights of Purchase from Purchase Sundicate, See Below)

Depositors of the following bonds and securities (with 
coupons as stated), who shall havo complied with the con
ditions of tho Plan and Agreement and shall bo entitled to 
the benefits thereof, will receive, on tho completion of the 
reorganization and on surrender of their certificates of de
posit in negotiable form, at tho rate, for each SI,000 of prin
cipal, as follows:

F L IN T  & PERE M A R Q U ETTE  R AILR O A D  C O M PA N Y.
First Mortgage Six Per Cent Gold Bonds (with coupons 

maturing April 1 1914, and subsequent coupons).
SI,237 First Mortgage Bonds, Series A , Five Per Cent.

First Mortgage Four Per Cent Gold Bonds (with coupons 
maturing April 1 1914, and subsequent coupons).

S I ,115 First Mortgage Bonds, Series A, Live Per Cont.
Toledo Division First Mortgage Five Per Cent Gold Bonds 

(with coupons maturing July 1 1914, and subsequent cou
pons).

S I ,132 First Mortgage Bonds, Series A , Fivo Per Cont.
Port Huron Division First Mortgage Five Per Cent Gold 

Bonds (with coupons maturing April 1 1914, and subsequent 
coupons).

S7G4 Preferred Stock (trust certificates).
$382 Common Stock (trust certificates).

First Consolidated Mortgage Fivo Per Cent Gold Bonds 
(with coupons maturing M ay 1 1914, and subsequent cou
pons).

S041 First Mortgage Bonds, Sories A , Fivo Per Cont.
500 First Mortgage Bonds, Series B , Four Per Cent.

CHICAGO & W E ST  M IC H IG A N  R A IL W A Y  C O M PA N Y.
First Mortgage Five Per Cont Bonds (with coupons ma

turing June 1 1914, and subseqeunt coupons).
$1,130 First Mortgage Bonds, Series A , Fivo Por Cent 

CH IC A G O  & N ORTH  M IC H IG A N  R A IL R O A D  C O M PA N Y. 
First Mortgage Five Per Cont Bonds (with coupons ma

turing M ay 1 1914, and aubsequentcoupons).
|380 Preferred Stock (trust certificates).
$761 Common Stock (trust certificates).

D E T R O IT  G R A N D  RAPID S & W ESTERN  R AILR O A D  C O M PAN Y.
First Consolidated Mortgago Four Por Cent Bonds (with 

coupons maturing April 1 1914, and subsequent coupons).
$115 First Mortgago Bonds, Series A, Fivo Por Cent.

1.000 First Mortgage Bonds, Sories B , Four Per Cent.
SAGINAW  TUSCOLA & HURON R AILR O A D  C O M PA N Y.
First Mortgage Four Per Cent Gold Bonds (with coupons 

maturing August 1 1914, and subsequent coupons).
$101 First Mortgage Bonds, Series A, Fivo Per Cont
1.000 First Mortgage Bonds, Series B, Four Per Cent!

G R A N D  RAPIDS B ELD IN G & SAGIN AW  R AILR O A D  CO M PA N Y 
First Mortgage Five Per Cent Gold Bonds (with coupons 

maturing March 1 1914, and subsequent coupons)
$1,150 Common Stock (trust certificates).

PE RL M A RQ U ETTE R AILROAD C O M P A N Y  OF IN D IA N A  
F ir s t  M o r t g a g e  F o u r  P e r  C e n t  G o ld  B o n d s  (w ith  c o u p o n s  

m a t u r in g  M a y  1 1914 a n d  s u b s e q u e n t  c o u p o n s . )
$112 First Mortgago Bonds, Sories A , Five Por Cent. 

$1,000 First Mortgage Bonds, Series B , Four Per Cont.
PERE M A RQ U ETTE RAILROAD C O M PA N Y. 

Consolidated Mortgago Four Per Cent Gold Bonds (with 
coupop maturing July 1 1914 and subsequent coupons). 

Si.HH Preferred Stock (trust certificates).
Refunding Mortgago Four Per Cont Gold Bonds (with 

coupons maturing July 1 1914 and subsequent coupons).
S1-*0? Common Stock (trust certificates).

Notes ° ny lm st Company Short Term Six Per Cent

f $120 Common Stock (trust certificates)
Depositors of the following detached coupons, who shal 

have» complied with the conditions of the Plan kud Agree 
merit and shall be entitled to the benefits thereof, will recoivi 
on the completion of the reorganization and on surrender o 
their certificates of deposit in negotiable form, as follows 
Pertaining to—  ’

FLIN T & PERE M A R Q U ETTE  R R . FIRST M O RTG AG E  BON DS. 
Coupons of Aprd 1 1912, $30 each 

$37 65 First Mortgage Bonds, Series A , Five Per Cent. 
Coupons of Aprd 1 1912, $20 each 

$23 40 First Mortgage Bonds, Series A, Five Per Cent 
D E T R O IT  G R A N D  R APID S & W ESTERN  RH n n M u m ,

D A TE D  M O RTG AG E b o n d s  ‘ I 1 I iS r  CONSOL1-
Coupons of April 1 1912, $20 each 

$23 40 in First Mortgage Bonds,’ Series A , Five Per Cent 
PERE M A R Q U ETTE  E B  R EFU N D IN G  M O RTG AG E  BONDS 
Coupons of July 1 1912, $20 each 

$23 20 Common Stock (trust certificates).
Coupons of January 1 1913. $20 each 

. $22 80 Common Stock (trust certificates).
Coupons of July 1 1913, $20 each,

$22 40 Common Stock (trust certificates)
Coupons of January 1 1914, $20 each, ’
__ S22 00 Common Stock (trust certificates).

s,oct ^

G U A R A N T Y  OF C E R T A IN  PERE M A R Q U ETTE  R R . R E FU N D IN G  
M O RTG AG E  BONDS.

$9,207,000 face amount of tho Refunding Mortgage Bonds 
bear a guaranty by The Cincinnati Hamilton & Dayton Rail
way Company of the payment of the principal and interest 
thereof. The Reorganization Managers have entered into 
arrangements under which it is expected, if a sufficient 
amount of Refunding Mortgage Bonds bearing such guaranty 
are deposited under tho Plan by March 1 1917, to immediately 
cancel the said guaranty borne by Refunding Mortgage 
Bonds at any time deposited under the Plan against a net 
cash payment sufficient to provide for the distribution not 
later than upon the consummation of the reorganization to 
holders of certificates of deposit for Refunding Mortgage 
Bonds bearing such guaranty, at the rate of $12 50 for each 
$1,000 face amount of such bonds. Whether or not such 
arrangement be carried out, any net amounts received by the 
Reorganization Managers, or their successors in interest, 
upon or in discharge and cancellation of such guaranty (which 
may be discharged and canceled prior to the consummation 
of the Plan), after defraying all costs and charges in connec
tion with the collection or receipt thereof, including counsel 
fees, will bo distributed pro rata among the holders of cer
tificates of deposit for Refunding Mortgage Bonds guaranteed 
as aforesaid (or tho registered holders of such other certifi- 

| cates or receipts as may bo issued on the consummation of the 
reorganization on tho surrender of such certificates of de
posit) , under such reasonable regulations as the Reorganiza
tion Managers may prescribe.
R IG H TS OF PURCHASE OF N E W  SE CU R ITIES FR O M  

 ̂ PURCHASE SY N D IC A T E .
The Purchase Sundicate, on the terms and subject to the 

conditions herein stated, offers to tho depositors of Divisional 
j Bonds, Consolidated Mortgage Bonds, Refunding Mort

gage Bonds, Collateral Trust Notes, Debentures, First Pre
ferred Stock, Second Preferred Stock and Common Stock, 

j tho opportunity to acquire $11,200,000 5 %  Prior Preference 
! Stock— Cumulative (trust certificates) and $22,400,000 

Common Stock (trust certificates) at the following rate, viz.: 
$1,000 par value Prior Preference Stock]

(trust certificates)-------------------------- f for the sum of
$2,000 par value Common Stock (trust cer-l $975 in cash.

_ tificates)___________________________ j
This offer may be availed of in the manner herein provided 

by depositors of said securities up to any amount, but in 
case applications be made to acquire Prior Preference Stock 
(trust certificates) and Common Stock (trust certificates) 
in excess of the amounts offered, an allotment will, if applied 
for within the time limited and otherwise as provided in this 
Plan and the acccmpanying agreement, bo made to the de
positors of the following securities, to the extent indicated in 
the following table, and allotment will be made of any bal
ance substantially in proportion to the additional amounts 
applied for.
TABLE OF MINIMUM AM O U N T OF NEW  SECU RITIES W H IC H  

M A Y  b e  ACQ UIRED BY DEPOSITORS OP EACH §1.009 P R IN -
f o r t h ° R  p a b  a m o u n t  o f  e x i s t i n g  s e c u r i t i e s  s e t

Prior Preference Common.
Existing Securities—  Stock.

Refunding Mortgage Bonds..................  §250
Collateral Trust Notes *_____________  400
Debentures________________________  3S0
First Preferred Stock_____________ II  100
Second Preferred Stock___ . .  lo o

100Ccmtnon Stock.

Slock. 
§500 

800 
760 
200 
200 
200

Cash 
Payment. 

§243 75 
390 00 
370 50 

97 50 
97 50 
97 50

I’he aforesaid offer of the Purchase Syndicate, if not availed 
of within the time limited er otherwise in accordance there
with as set forth in the Plan, is not open to acceptance by 
depositors under tho Plan of securities of any class, and de
positors of Collateral Trust Notes, Debentures and Stock 
acquire no rights under the Plan other than such opportunity 
to a -quire such new securities as they may obtain through 
tho acceptance of said offer of tho Purchase Syndiate, within 
tho time limited, and upon compliance with the terms and 
conditions thereof.

Holders of certificates of deposit for Refunding Mortgage 
Bonds stamped as assenting to the Plan and Agreement, 
upon presentation thereof to Central Trust Company of 
New York before the close of business on December 4 1916, 
for appropriate stamping, and upon payment for account of 
the Purchase Syndicate at the rate of $43 75 for each SI,000 
principal amount of Refunding Mortgage Bonds represented 
by their certificates of deposit (as a part of the required 
payments set forth in the table above, of minimum 
amounts in respect of the securities therein designated), 
and depositors of Collateral Trust Notes, Debentures, First 
Preferred Stock, Second Preferred Stock and Common 
Stock who at the time of the deposit thereof shall have made 
the payments required by the Plan (see a preceding page), 
will bo entitled to receive Subscription Warrants specifying 
the minimum amount of new certificates set forth in the fore
going table and shall also be entitled to receive Application 
Certificates. The amounts paid at the time of deposit of 
Collateral Trust Notes, Debentures, First Preferred Stock, 
Second Preferred Stock and Common Stock, will be taken as 
part of the required payments set forth in the foregoing table 
of minimum amounts in respect of the securities therein 
designated.

Holders of certificates of deposit for Divisional Bonds and 
Consolidated Mortgage Bonds stamped as assenting to the 
Plan and Agreement, upon presentation thereof to Central

* Per $1,000 face amount o f original notes.
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Trust Company of New York before the close of business on 
December 4 1916, for appropriate stamping, will bo entitled 
to receive Application Certificates only. #

Attached to Application Certificates will be forms of appli
cation for subscription to Prior Preference Stock (trust cer
tificates) and Common Stock (trust certificates), at the pre
scribed rate, which forms must bo properly filled out, signed, 
detached and filed with Central Trust Company of Now 
York before the close of business on December 18 1916, and 
must bo accompanied by a payment in cash equal in amount 
to $17 50 in respect of each share of Prior Preference Stock 
applied for. Application Certificates in case of allotment, 
and as soon as practicable thereafter, will be exchangeable 
for Subscription Warrants. The cash accompanying appli
cations exceeding in amount $17 50 in respect of each share 
of new Prior Preference Stock (trust certificates) allotted 
will be returned (but without interest) to registered holders 
of Application Certificates at the timo of the exchange 
thereof for Subscription Warrants.

Subscription Warrants will bo issued in two series, Series A  
and Series B , and will acknowledge the receipt of an amount 
equal to $17 50 in respect of each share of new Prior Prefer
ence Stock therein specified.

On the consummation of the reorganization the registered 
holders of Subscription Warrants, Series A , will bo entitled 
to exchange the same for Purchase Warrants.

The registered holders of Subscription Warrants, Series B, 
on the consummation of the reorganization, will be entitled 
to the delivery of the Prior Preference Stock (trust cerifi- 
cates) and Common Stock (trust certificates) to the amount 
therein specified upon making payment in cash of an amount 
equal to $80 (being balance of cost) in respect of each share of 
the new Prior Preference Stock specified in such Subscrip
tion Warrants, Series B . Failure to make such payment at 
the time fixed by the Reorganization Managers will forfeit 
all rights to purchase such stock trust certificates and all 
rights of purchase under the Plan, and the Subscription War
rants, Series B , in respect of which such failure shall bo made, 
will forthwith become void. _

At the time of making the required payments to obtain 
Subscription Warrants, depositors must respectively elect 
whether the Subscription Warrants shall bo of Series A  or 
Series B, and the registered holders of Application Certifi
cates must similarly elect at the timo of filing their applica
tion forms. •

Purchase Warrants will be issued by Guaranty Trust Com
pany of Now York and will bo delivered on behalf of the 
Purchase Syndicate. The Purchase Warrants will specify the 
amounts of Prior Preference Stock and Common Stock speci
fied in the corresponding Subscription Warrants Series A  
surrendered therefor, and will certify that on payment on the 
date therein specified, which is to bo the date of maturity of 
the loan to be made by the Loan Syndicate (see below) 
of the sums specified in such Purchase Warrants, which 
shall be at the rate of $80 in respect of each share of 
Prior Preference Stock therein specified (being balanco of 
cost) said Trust Company, on surrender of such Purchase 
Warrants, will deliver to the registered holders thereof tho 
Prior Preference Stock (trust certificates) and Common 
Stock (trust certificates) thoroin specified, or will in lieu of 
the delivery of any part or all of such Prior Preference Stock 
(trust certificates) pay in cash at 70 per cent flat for Prior 
Preference Stock (trust certificates) or fractional interests 
not delivered.* Holders of Purchase Warrants will not bo 
entitled to dividends received in respect of tho stock therein 
specified. . . .

Failure to pay the sums payable as specified in the Pur
chase Warrants when due will forfeit all rights in respect 
of stock (trust certificates) specified in the Purchase Warrants 
and all rights under the Purchase Warrants, and the Purchase 
Warrants in respect of which such failuro shall be mado, will 
forthwith become void.

For fractional interests in stock (trust certificates) deliv
erable under Purchase Warrants or Subscription Warrants 
Series B scrip may be delivered.

In case of tho abandonment of tho Poan, tho registered 
holders of Subscription Warrants of both serios will bo en
titled, upon surrender thereof properly endorsod for transfer, 
to repayment by the Reorganization Managers for account 
of the Purchase Syndicate (but without interest) of all 
amounts therein acknowledged to have boon received. In 
case of the modification of the Plan in such manner as ma
terially to affect their interests, the registered holders of 
Subscription Warrants will be entitled, upon surrender thereof, 
properly endorsed for transfer, to repayment by the Reor
ganization Managers for account of the Purchase Syndicate 
(but without interest) of all amounts theroin acknowledged 
to have been received, provided their Subscription Warrants 
shall be so surrendered to Central Trust Company of New 
York within twenty days after tho first publication of notice 
of such modification in the manner provided in tho annexed 
agreement; otherwise they will bo finally and conclusively 
bound by such modification, and their Subscription Warrants 
will apply to tho Plan as so modifiod; but in case of any such 
modification the Reorganization Managers may, in their dis
cretion, determine to terminate all outstanding Subscription

* The Purchase Syndicate retains tho right from time to timo beforo 
delivery o f Prior Preference Stock (trust certificates) to holders o f Purchaso 
Warrants to deliver In lieu o f all or any part of Prior Preference Stock (trust 
certificates) cash at 70 per cent flat for such Prior Preference Stock (trust 
certificates) not delivered.

Warrants, and notice having been so published of such de
termination all rights of the holders of Subscription Warrants 
other than to the repayment by the Reorganization Managers 
for account of the Purchase Syndicate (but without interest), 
of the amounts in the Subscription Warrants acknowledged 
to have been received shall forthwith cease and terminate.

E S T IM A T E D  CASH R E Q U IR E M E N TS.
Receivers’ Certificates and Notes______________________________ $4,615,000
Equipment Trust Obligations as o f January 1 1917____________  1,056,000
Claims requiring settlement In reorganization not otherwise pro

vided for_____________________________________________________ 350,000
Commission to Purchase Syndicate, Including compensation o f

Loan Syndicate______________________________________________  800,000
Organization, franchise and othor taxes, including stamps_____  150,000
Expenses o f  committees, including their compensation, and foes

o f their counsel, and engineering and accounting experts-------- 675,000
Reorganization expenses, including compensation o f the Re

organization Managors, legal expenses and miscellaneous
expenses______________________________________________________ 1,054,000

Payments for interest on Now Bonds and in recognition o f inter
ests o f New Preferred Stock for period from July 1 1916, until
possession by Now Company--------------------------------------------------  1,300,000

Additions, improvements, betterments, new construction, new
equipment, working capital, etc. etc--------------------------------------  6,000,000

T o ta l ..................................... — - ...............- .................— .......... ..$16,000,000
Tho Receivers estimato that on January 1 1917 tho cash

on hand, after providing funds for payment of interest on 
Receivers’ Certificates and Notes, interest on securities paid 
regularly during the receivership and all overdue and current 
interest on Equipment Trust Obligations, will bo approxi
mately $2,500,000, which, after payment thorofrom of fore
closure and receivorship expenses, should bo available for the 
corporate purposos of the Now Company. •

PROVISION FOR CASH R E Q U IR E M E N TS.
For the purpose of meeting tho estimated cash requirements 

of the Plan, Messrs. J. & W . Seligman & C o., Robert Win- 
throp & Co. and Kidder, Peabody & Co. have undertaken 
to form a Purchase Syndicate, of which they will be the 
Syndicate Managers. Tho Purchaso Syndicate, among 
other things, will purchaso—
$ 6,000,000 First Mortgage Bonds, Series A. Five Per Cont.:
$11,200,000 5%  Prior Preference Stock— Cumulative (trust certificates): 
$25,675,400 Common Stock (trust certificates):
for the sum of $16,000,000 and accrued intorost on the bonds 
(against which will bo creditod tho amounts paid as a condi
tion of deposit or of receiving Subscription Warrants), and 
will offer Prior Preference Stock (trust certificates) and 
Common Stock (trust certificates) so purchased to tho extent 
and on the terms stated in the Plan to depositors of securities 
under the Plan (see above). The Purchaso Syndicate shall 
bo entitled as its compensation to a commission of fivo per 
cont on the maximum syndicate obligation of $16,000,000, 
which shall include the commission of tho Purchase Syndicate 
Managers and from the compensation of tho Purchaso Syndi
cate shall be paid the compensation of tho Loan Syndicate 
hereinafter mentioned, including tho commission of tho Loan 
Syndicate Manager.

No provision has been mado for underwriting the cash 
required for payment to non-assenting lioldors of bonds of 
any of the issues provided for in the Plan of their distributive 
shares in the proceeds of any sale, as it is beliovod that tho 
new securities offored under tho Plan to any such non
assenting holders can bo disposed of for an amount sufficient 
to pay such distributive shares or, if tho Reorganization 
Managers should deem it expedient, tho cash provided by the 
Plan may be used to pay such distributive sharos in whole 
or in part. ____________

Guaranty Trust Company of Now York has undertaken 
to form a Loan Syndicate of which it will bo Syndicate 
Manager. The Loan Syndicate among other things, will, 
against tho plodgo by tho Purchase Syndicate of such Prior 
Preference Stock (trust certificates) and Common Stock 
(trust certificates) offerod for salo by tho Purchaso Syndicate 
to Depositors undor tho Plan, as shall not be purchased and 
paid for in full by depositing security holders, agree to 
advance to tho Purchaso Syndicate up to eighty por cont of 
the par amount of Prior Preference Stock (trust certificates) 
so pledged. It is intendod that such advance shall bo ro- 
payablo approximately from ton to twolvo months after the 
date of tho first advance by the Loan Syndicate but not later 
than January 1 1919. Tho Loan Syndicate will agree to 
make, for account of tho Purchase Syndicate, deliveries in 
accordance with the terms of the Purchaso Warrants to 
holders thereof complying with the terms of such Purchaso 
Warrants. __ _________

The Reorganization Managors as compensation for their 
services shall bo ontitlod to receive a sum equal to three- 
quarters per cent upon the aggregate principal amount of the 
new bonds provided to bo presently issuable undor the Plan 
and one-half per cent upon tho aggregate par value of the 
now stock of tho three classes.

Tho compensation to bo paid to the Reorganization 
Managers and tho commissions to bo paid tho Purchaso 
Syndicate are to be paid as part of tho oxponsos of the re
organization. Tho Reorganization Managors may bocomo 
participants in tho syndicates or oither of them.

The Reorganization Managers may mako adjustments of 
indebtedness. They may, in tlioir discretion, for that pur
pose or for any of tho purposos of tho Plan, use any of the 
securities issuablo in the reorganization and not required 
for other specified purposes.
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C O M PAR A TIVE TABLES, SH O W IN G  C A P IT A L IZA T IO N , F IX E D  A N D  C O N T IN G E N T  CH ARG ES, EAR N IN G S
A N D  M IL E A G E .

Tho statements and figures in the accompanying tables as well as elsewhere throughout the Plan have been furnished 
by tho Receivers or by Officers of tho Receivers.

Principal
Amount.
$4,615,000

400.000
471.000

1.232.000
4 .000 . 000
1.000. 000

400.000
3 .325.000
2.850.000
5.758.000
1.667.000
5.379.000
1,000,000

260.000 
675,000

8.382.000 
14,789,000
5,000,000
2,125,884

17,157,942
656,093

$81,142,919
10.929,800

968,180
14,370,430

58,800

C A P IT A L IZ A T IO N  A N D  F I X E D  C H A R G E S .
A . C a p ita l iz a t io n  a n d  In te r e s t  C h a rg e s  o f  O ld  C o m p a n y  a s  o f  J u ly  1 1916.

R eceivers ’ C ertificates:
Issuo o f  A p ril 23 1912, $51 5 ,00 0 ........................................................ .................. ........................................... ........................

“  “  Juno 1 1912, $ 3 ,5 0 0 ,0 0 0 - . .............................................. ......... ................ ....................... - ..........................- - -
“  “  A ugust 1 1914, $600,000 ............................................ ............................................................. ................................

R eceivers ' N o te s______________________________________  ___________________________________
E quip m en t O bligations (P rin cipa l) M atu red  and U npaid as o f  Ju ly  1 1916_____ ______ _____________________
E quip m en t O bligations (P rincipal) M atu rin g  from  J u ly  1 1916 to  and includ ing Juno 1 1 9 2 1 -- .......... j ___
Flint &  Pero M arqu ette  R a ilroad , F irst M ortg a go  6 %  G old  R o n d s .________ ______________ __________________
Flin t & Pore M arqu otto  R a ilroad , F irst M ortg a go  4% _ G old  R on ds__________________________________________
F lin t & Pero M arqu otto  R a ilroa d  (T o led o  D iv is ion ), First M ortgage 5 %  G old  R on d s_____________________
Flin t & Pero M arqu ette  R ailroad  (P ort H uron D iv is ion ), First M ortgago 5 %  G o ld  R on ds (See N ote  A )
F lin t & Pero M arqu otto  R a ilroad , First C on solidated  M ortg a ge  5 %  G old  R on d s___________________________
C h icago & W est M ich igan  R a ilw ay , F irst M ortg ago  5 %  R on d s ...................................... ........................................ ..
C h icago & N orth  M ich igan  R a ilroad , F irst M ortg a ge  5 %  R on d s___________________________________________
D etro it  G rand R apids & W estern R a ilroad , F irst C on sol. M ortg ago  4 %  R on d s___________________________
Saginaw T u scola  & H uron R a ilroad , First M ortg ago  4 %  G old  R on ds_______________________________________
G rand R apids H olding & Saginaw R a ilroad , First M ortg a g o  5 %  G old  R on d s__________________________________
Pero M arquotto  R ailroad  o f  Indiana, F irst M ortg a go  4 %  R o n d s ............................................................. ....................
Pero M arquotto  R a ilroad , C onsolidated M ortg ago  4 %  G old  R on d s.................................... - ______ _______________
Pero M arquotto  R a ilroad , R o fu n d in g  M ortg ago  4 %  G o ld  B on ds (See N ote  B ) ______________________________
Pero M arquotto  R a ilroad , 6 %  D obon tu ros------------------------------------------------------------------------------ --------------- ------------- -
I’ oro M arqu otto  R a ilroad , 6 %  C ollatera l T ru st N otes  (See N ote  C ) ___________________________________________
Pero M arquotto R ailroad  Im provem en t and R e fu n d in g  G eneral M ortgago 5 %  B onds (See N ote  D ) ----------
O ld C o lon y  T ru st C o . Short T erm  6 %  N otes  (See N o te  E ) __________________________________________________

Annual Interest 
Charge.

$23,175
175.000
30.000 
24;000

*23,550
*75,000
240.000

40.000
20.000 

166,250 
142,500 
287,900

83,350
215,160

40.000
13.000
27.000 

335 ,280 
591,560
300.000 
127,553 
857,897

39,365

T ota l B on ds, N otas, E qu ip m en t O bligations and R eceivers ’ C ertificates and R eceivers ’ N otes  as o f  Ju ly  1 1916________________ $3,877,540
Pero M arqu otto  R a ilroad , F irst Preferred S tock _________________________________________________________________________________________
Pero M arqu otto  R a ilroad , Second  Preferred S tock ______________________________________________________________________________________
Pero M arqu otto  R a ilroad , C om m on  S tock ________________________________________________________________________________________________
Pero M arqu otto  R a ilroad , S tock  hold against outstanding conversion  priv ileges______________________________________________________

107,470,129 T ota l $3,877,540

Undisturbed. Securities (Canadian Lines).
3,000,000 Poro M arquotto  R ailroad (Lake Erio & D otrolt R iver R a ilw a y  D iv is ion ), C ollateral T ru st 4 lA %  B on ds, duo A u g . 1 1932____  135,000
2,870,000 Pero M arquotto R ailroad  C ollateral T ru st 4 %  B on ds duo January 1 1923................................................. ............................................ .........  114,S00

$113,340,129 G rand T ota l o f  socuritios outstanding in hands o f  tho p u b lic , as per R eceivers ’ and “ O ld C om p a n y ’s ”  b o o k s .............................. $4,127,340

♦A pproxim ate.
Note A .— D oos not include bon d s ow ned am ounting to  $175,000 doposited w ith  C entral T rust C om p a n y , T rustee under the Poro M arqu ette  R a ii-  

oad  R ofund ing M ortg a go .
Note B .— Included in tho tota l o f  $14 ,789 ,000 R ofu n d in g  M ortg a go  B onds aro bonds am ounting to  $3,808,000 , w hich  w ere pledged  as collateral 

under tho Im provem en t M ortg ago , and w hich  u pon  d e fa u lt o f  principa l and interest o f  latter-nam ed m ortgago woro sold  b y  tho Trustees at auction  on  
D ocom bor 6 1915, and also $875,000 o f  R ofund ing M ortg ago  B on ds su b ject to  E qu ip m en t T rust A greem ents tho equ ity  in w hich was so ld  a t said sale 
o f  D ocom bor 6 1915.

Note C.— $8,000,000 F ivo -Y oar 6 %  C ollatera l T rust N otes w ere secured b y  $16 ,000 ,000 Im provem en t M ortg age B on ds, deposited  w ith  G uar
an ty  T ru st C o . o f  N ow  Y ork , T rustoo. T h e  Interest on  said C ollateral Trust N otes duo Sept. 1 1912 and M arch  1 1913 was n ot pa id , and the 
Trustee sold  at auction  on  M arch  25 1913 said  $16 ,000 ,000  Im provem en t M ortgage B on ds, and the net proceeds o f  sale, w ere applied tow ard  the 
rotirom ont o f  tho C ollatera l T ru st N otos.

Note D .— T h o  Im provom on t M ortgago B onds issuod or ig in a lly  aggregated $17 ,200 ,000. Pursuant to an order o f  tho D istrict C ou rt o f  tho U nited 
States on D ecem ber 6 1915 certain collatera l hold under tho Im provem en t M ortgago was sold  and tho net proceeds app lied  to  tho reduction  o f  the 
Im provom on t M ortg ago  B on ds.

Note K .— T h o O ld C o lon y  N otes aggregated orig in a lly  $1 ,200,000 and were secured b y  $1,200,000 Im provem en t M ortg age  B onds 
and certain C . H . & D . I iy . Gonoral M ortgago B on ds. On accou n t o f  defau lt in paym ent o f  principal and interest o f  theso notes tho said collateral 
was sold  at auction  on  February 17 1915 and tho not proceeds o f  sale w ore applied tow ard paym en t o f  the notes.

B. C a p ita l iz a t io n ,  In te re s t  C h a rg e s  a n d  P re fe r e n t ia l  D iv id e n d  
R e q u ir e m e n ts  o f  N ew  C o m p a n y .

Upon rotiremont of tho securities dealt with under tho Plan, 
there will have been issued in respect thereof, or in connection 
with tho extinguishment of interest or other liability thereon 
and for the cash requirements of the Plan ($16,000,000), 
which includes provision for additions, improvements, bet
terments, &c., the following securities: .

F I X E D  C H A R G E  O B L IG A T IO N S .
Annual

Principal New Mortgage Bonds. Interest
Amount. Charge

$21,970,000 First M ortg age B onds, Series A , F ive  Per C en t____ $1,098,800
8,479,000 First M ortgago B on ds, Series B , Four Per C en t----  339 ,160

Undisturbed Securities (.Canadian Lines).
3,000,000 Pero M arqu ette  R ailroad (L ako Erie & D etroit 

R iver R ailw ay D ivision ) Collateral T ru st 4 'A %
B on ds, duo A ug. 1 1932_________________ ___ ______  135,0C0

2,870,000 Pero M arqu ette  Railroad Collateral T ru st Four Per
C ent R onds duo Jan. 1 1923______________________  114,800

$36,325,000 T ota l B on ded Indebtedness and F ixed Interest
Charges o f  N ow  C om p a n y _________________________ $1 ,687 ,760

S T O C K .
$11,200,000 F ive  Per C ent Prior Preference S tock —

C u m u lative_____ ___________________  «5fi0 000
12,429,000 Preferred Stock— C u m u lative after Jan . 1

1919   621,450
T ota l Preferential D ividend Requirem ents

o f  N ow  C o m p a n y ________  _
45,046,000 C om m on S tock .

$1 ,181,450

T ota l C apita lization , Interest Charges and Prefer- 
$105,000,000 entlal D ividend R equirem ents o f  N ew  C o m p a n y .$2,869,120

C apitalization  o f  Old C o m p a n y ............................................................ *$113,340,129
C apitalization  o f  New  C om p a n y__________    7105,000,000

D ecrea se  in  C a p it a l i z a t io n --------------------------------------------------  $8 ,340,129

Fixed Interest Charges o f  O ld C om p a n y ............................................  $4,127,340
1‘ ixod Interest Charges o f  N ew  C om p a n y_________ ____________  1,687,760

D ecrea se  in  F ixed  In te re s t  C h a r g e s .........................................  $2 ,439 ,580

* D oes n ot Include ovorduo Interest on  funded  debt, am ounting to  ap 
proxim ately  $10 ,000 ,000.

• t 'T h e  $105,000,000 capitalization  o f  tho N ew  C om pa n y w ill represent 
also tho now cash provided  b y  tho Plan, for  add itions, im provem en ts, bet
term ents, now construction , new equ ipm ent, w ork ing capita l, & c.

EAR N IN G S.
The Receivers or officers of the Receivers of Pere Mar

quette Railroad Company have certified that the income ac
count for two years ended June 30 1916 was as follows:

Year ended Year ended Average for 
June 30 1915. June 30 1916. Two Years.

O perating revenue_________ $17,736,737 75 $20,826 ,159 58 $19 ,281 ,448 67
R evenue from  O perations 

other than transportation ,
including other Incom e___ 486,009 68 540,504 71 513,257 19

T o t a l ...................... ................$18,222,747 43 $21,356,664 29 $19 ,794 ,705 86
O perating expenses, includ

ing  taxes, rentals, hire o f  
equ ipm en t and other
c h a r g e s ...................................  15,334.467 65 16.580,071 36 15.957,269 50

T ota l In com e...................... .$ 2 ,8 8 8 ,2 7 9  78 $4,786,592 93 $3,837,436 36

M A IN T E N A N C E  E X P E N D IT U R E S .
The Receivers advise that large expenditures have been 

made during the last two fiscal years of the Receivership on 
account of Maintenance of W ay, Maintenance of Equip
ment and for Additions and Betterments in order to improve 
the property generally, and have furnished the following table 
showing charges to these accounts during the last two fiscal 
years:

Gross Charges to
Maintenance of Maintenance of Additions and 

Year ended: Way & Struc’s. equipment. Betterments. Total.
June 30 1 9 1 5 --.$ 2 .0 0 0 ,2 8 2  $3,492,973 $591,717 $6,084,972
June 30 1 9 1 6 . . .  2 ,067,172 4,268,058 872.395 7 ,147,625

ST A T E M E N T  OF IN CO M E ACC O U N T, PERE  
M A R Q U ETTE RAILROAD  C O M P A N Y .

FO R  T H R E E  M O N T H S  E N D E D  S E P T . 30 1916, C O M P A R E D  W IT H  
T H R E E  M O N T H S  E N D E D  S E P T . 30 1915, AS C E R T IF IE D  B Y  
T H E  R E C E IV E R S  O F P E R E  M A R Q U E T T E  R R . C O M P A N Y .

— Three Months ended-----
Sept. 30 1915. Sept. 30 1916. Increase.

O perating R e v e n u e . . . ...............$4 ,866,272 66 $5,673,391 60 $807,118 94
R evenue from  O perations other 

than T ran sp ortation , including
Other I n c o m e . . . ...........................  89,747 41 164,055 26 74,307 85

T o t a l ...................................................$4 ,956,020 07 $5,837,446 86 $881,426 79
O perating Expenses, including 

T axes, R entals, H ire o f  E q u ip 
m ent and other charges________  3,768,433 41 4 ,280,025 11 511,591 70

T ota l In com e........................... _ _ _ $ ! .187.5S6 66 $1,557,421 75 $369.835 09

M IL E A G E .
Upon tlio payment of tho outstanding equipment obligations for which cash is provided by the Plan, and tho retirement 

of tho securities called for deposit under tho Plan, and upon tho acquisition by tho New Company of the lines of railroad 
and branches covered by the mortgages securing the bonds and obligations called for deposit under the Plan, the new First 
Mortgago Bonds will bo secured by a direct first mortgago upon the following lines of railroad and upon equipment.
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Mileage Owned.

P orter , In d ., to  G rand R a p id s. M ic h .,  includ ing branches________
G rand R apid s, M ich .,  to  H ay V iew , M ich .,  including branches. 
G rand R apid s, M ich .,  to  P lym ou th , M ic h .,  includ ing branches.
.Elmdalo, M ich .,  to  Paines, M ic h _________________________________
F reeport, M ich .,  to  E lm daie , M i c h . . _____ _______________________
*Aloxis. O hio, to  P lym ou th , M ic h __________________________________
R om u lu s, M ich .,  to  D elray , M ic h __________________________________
P lym ou th , M ich .,  to  Saginaw, M ic h .,  in clu d in g  branches_______
P lym ou th , M ich .,  t o  D elray , M ich .,  “  “  _______
Saginaw , M ic h .,  to  L u d in gton , M ich .,  “  “  _______
Saginaw , M ich .,  to  H ay C ity , M ich .,  “  “  _______
H a lf  Interest in D . & M . B ridge  tra ck _____________________________
Saginaw, M ic h .,  to  P ort H uron, M ich .,  includ ing branches_____

♦Total M iles o f  R oad  O wned in F eo_______________________________________________  _ _ _ _ _
T h e  First M ortg a ge  B onds w ill a lso, ind irectly  through stock  ow nersh ip. h ave a ' j u i V r  lien s’u b ject"to "$5 ,87b ',5 o6  

B onds on  tho Canadian Linos, as follow s:
W alk erv ille , O n t., to  St. T h om a s, O n t___________________________________________
Sarnia, O n t., to  R on d  E a u , O n t___________________________________________________  . . I

T o ta l M ilos o f  R oa d  C on trolled  T h rou gh  S tock  O w nersh ip__________________

G rand T ota l o f  M iloago O w ned in Feo and T h rou gh  Stock  O w nership .

A Iain Branch Total.
Line. Lines.

130.17 220.28 362 .45
227.08 01.79 310.47
120.08 105.82 291 .00
102.84 102.84

6.45 0 .45
48.54 48.54

.11 .11
82.18 4.3.64 125.82
20.00 8.40 28.58

137.04 84.50 222.14
14.08 23.03 38.01

.20 .26
87.92 221.78 309 .70

983.33 872.94 1,856.27

120.78 126.78
72.03 72.03

120.78 72.03 198.81

1,110.11 944.97 2,055.08
—

* A n agreem ent has been entered in to betw een the R eceivers o f  Poro M arqu ette  R ailroad  C om pa n y and tho Pennsylvania  C om pa n y w hich co n 
tem plates tho jo in t use o f  tho road  betw een A lexis, O hio, and C arloton , M ich igan , 2.5.28 m iles (included in tho foregoing table o f  m iloago ow n ed ), and 
of a now  doub le-track  lino to  be con stru cted  b y  the P ennsylvania  C om pa n y. T h e interests acquired b y  tho N ew  C om pa n y in said linos, w hether repre
sented b y  secu rities , con tracts  o r  otherw ise, it is intended  to  su b ject to  tho lien o f  th e  First M ortgage.

The above mileage is based on the assumption that there tv ill bo vested in the New Company all the lines of railroad 
and branches covered by the mortgages securing tho bonds and obligations called for deposit under the Plan. If, in pursu
ance of the authority vested in the lieorganization Managers, they shall determine to exclude any of said linos or branches 
or parts thereof, the amount of mileage to be vested in tho New Company will necessarily be varied.

In addition to tho above, trackage is used over 230.21 miles of other roads under leases and trackago agreements.

THE WESTERN NARYLAND RAILWAY COMPANY
F IN A N C IA L  PLAN.

Baltimore, Md., October 27 1916.
To the Stockholders of The Western Maryland Railway Company:

For some time past the management has had under con
sideration plans for the readjustment of the Company’s 
financial structure so as to provide moneys for the discharge 
of its matured indebtedness and a capital currency for its 
future needs.

In the same connection it has seemed desirable to provide 
for the further concentration in a single ownership of the 
principal railroad linos of the system and its terminal facili
ties, as well as to arrange a disposition of its coal properties 
so as to avoid any question which might bo raised as to the 
propriety of their present ownership.

In the fiscal year recently closed both the gross and net 
earnings of tho Company were tho largest in its history, 
while the physical condition of the property was substantially 
improved and many valuable additions were made, of whick 
tho following are the most important:

A  grain elevator at Port Covington, Baltimore, of the 
most modern type, and with a storage capacity of 1,900,000 
bushels, was completed and is in operation.

Tho construction of the branch lines to reach the limestone 
quarries of tho United States Steel Corporation at Nessle, 
West Virginia, and tho coal mines of the Consolidation Coal 
Company in Somerset County, Pennsylvania, was finished 
and these branches are now being operated.

Work on the two branch lines to reach the coal properties 
of the Consolidation Coal Company now being developed 
near Fairmont, West Virginia, is well advanced and these 
lines will be completed during the present fiscal year.

The equipment of the Company was increased by the ac
quisition of 3,000 steel coal cars of the capacity of 55 tons 
each and 15 Mullet Compound locomotives of tho most 
modern type.

The installation of automatic signals and telephone dis
patching on the main line was completed, and considerable 
work was done in tho construction of double track at various 
congested points on the line.

A  number of trackago arrangements or connections wero 
also completed, giving the Company access upon favorable 
conditions to many new important traffic producing indus
tries at Baltimore and at other points.

All of these improvements and betterments have tended 
and will tend not only to produce additional revenue for tho 
property, but also to increase its operating efficiency.

Additional expenditures in tho future for tho completion 
of construction now in progress, the acquisition of more 
equipment, both cars and locomotives, the expansion of 
terminals and track facilities, grado reduction, double track
ing and the general development of the property are inevi
table in order to enable the Company to care for the in
creased volume of business already developed or practically 
assured and to operate its property on such an efficient and 
economical basis as will offset in somo measure tho additional 
financial burdens placed upon the Company through increases 
in taxes, tho cost of materials and supplies and the enforced 
advances in wages.

Matured noto indebtedness of tho Company is outstand
ing in the principal amount of $16,000,000, upon which there 
is approximately $2,000,000 of accrued interest, and tho 
Company has also borrowed from the Western Maryland 
Noteholders’ Committee further sums aggregating $3,250,
000, making a total indebtedness of approximately $21,
250,000 for which provision must bo made.

No First Mortgago Bonds of tho Company remain which 
are available for use either for the purpose of discharging

the noto indebtedness of tho Company or of providing~for 
its future financial needs, and practically all of the unmort
gaged assets of the Company are now pledged as collateral 
security for its present indebtedness. 1 |

In considering plans for financial readjustment it has 
seemed indispensable to provide for a substantial reduction 
of present fixed charges, which exceed per mile of road those 
of any other railroad of a similar character or located in 
competitive territory, and to accord full recognition to the 
legal rights of the noteholders. |

In consideration of all of these matters tho Board of 
Directors of the Company has formulated tho following: . J

PLAN  OF R E A D JU STM E N T.
N E W  R A IL W A Y  C O M P A N Y .

It is proposed to form a new Railway Company through 
the consolidation of the present Tho Western Maryland 
Railway Company with as many as practicable of tho fol
lowing constituent companies, viz.:

B altim ore & H arrisburg R a ilw ay C om pan y,
Baltim ore & H arrisburg R ailw ay C om pany (Eastern E xten sion ), 
B altim ore & H arrisburg Railw ay C om pa n y (W estern  E xtension), 
Baltim ore & Cum berland V alley Railw ay C om pa n y,
T h e  Baltim ore & Cum berland Valley Railroad C om pa n y,
G eorge ’s C reek  & Cum berland Railroad C om pan y,
T h o  C onnellsvillo & State Line R a ilw ay C om pan y.
The new Railway Company is also to acquiro all of tho 

terminal facilities at Baltimore, some of which (including 
the grain elevator) are now owned by the Western Maryland 
Railroad Terminal Company, and also tho warehouse and 
storago properties now owned by tho Baltimore Fidolity 
Warehouse Company and the Hazard Wharf Company.

Upon tho completion of the consolidation the new Railway 
Company will bo vested with the direct ownership of 615.43 
miles of main lino of railroad, subject only to existing mort
gago liens amounting to $50,177,000, and, in addition, tho 
necessity and expense of maintaining a number of separate 
organizations will be obviated.

Tho now Railway Company is to assume all of tho present 
bonded indebtedness and equipment trust obligations of 
each of tho constituent Companies and in addition is to 
create the following New Securities:

1. First and Refunding Mortgage Bonds:
Authorized Issue____________________________ $150,000,000

Secured by a direct first mortgage upon tho lino of railroad 
extending from Cumberland, Maryland, to Connellsvillo, 
Pennsylvania, together with branches, a distance of 118.04 
miles, and by tho pledge of all securities representing owner
ship of the branch lines above mentioned, aggregating an 
additional mileage of 17.82 miles. Also secured by mort
gago (subject to existing mortgago of $500,000) upon the 
entire property of tho Western Maryland Railroad Terminal 
Company and (subject to an existing mortgago of $115,000) 
upon the properties of the Baltimore Fidelity Warohouso 
Company and the Hazard Wharf Company.

Subject only to the First Mortgage of Tho Western Mary
land Railway Company and its underlying mortgages and 
to existing mortgages of tho other constituent companies, 
amounting, as above stated, to $50,177,000, tho First and 
Refunding Mortgago of the now Railway Company will, 
also cover as a direct lien all other railroad linos now owned 
by Tho Western Maryland Railway Company and tho other 
constituent Companies and to bo acquired by tho new Rail
way Company under the proposed consolidation as well as 
all extensions, additions and improvements and all other 
properties hereafter constructed or acquired by tho now Rail
way Company with the First and Refunding Bonds or tho 
proceeds thereof.
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The First and Refunding Mortgage Bonds aro to bear 
interest at a rate or rates not in any instance exceeding 
G per cent per annum and are to bo appropriated as follows: 

$7,500,000, face value, bearing interost at the rate of 
5 per cent per annum, aro to be reserved, of which $5,000,000, 
face value, are to be initially issued for general corporate 
purposes, including tho liquidation of existing loans aggre
gating the principal amount of $3,250,000.

$50,000,000, face value, aro to bo reserved for the purpose 
of funding tho present First Mortgage Bonds of The Western 
Maryland Railway Company and underlying and divisional 
bonds.

$25,000,000, face value, aro to bo reserved to bo issued 
under carefully guarded restrictions to provide additional 
terminals and terminal facilities.

$07,500,000 (tho balance of the issue) aro to bo reserved 
under carefully guarded restrictions for new equipment, 
permanent betterments and improvements and tho con
struction or acquisition of additional mileage.
2. First Preferred Seven Per Cent Stock____________$18,000,000

Tho First Preferred Stock shall be entitled to dividends,
cumulative from July 1 1918, at tho rate of, but not exceed
ing, 7 per cent per annum, payable quarterly, and shall be 
ontitled to priority over the Second Preferred Stock and tho 
Common Stock both as to dividends and in liquidation.
3. Second Preferred Non-cumulative Four Per

Cent Stock------------- ------------------------------------------ $10,000,000
Tho Second Preferred Stock shall bo entitled to non

cumulative dividends at the rate of 4 per cent per annum, 
and shall bo preferred over tho Common Stock both as to 
dividends anil in liquidation.
4. Common Stock_____________ _______ _____________ $50,000,000
Bond d Indebtedness and Interest Charges o f  the Netv Railway Company as 

Compared ivilh that o f  The Western M aryland Railway Company, 
Includuig Secured and Unsecured N otes, Overdue Interest 

ana Initial Issue o f  First and Refunding Bonds.
N ew  Ry. C>. W . A t. Ry. Co. D ecrease.

B onded Indebtedness---------- $55 ,177 ,GOO 00 $71 ,132 ,000 00 $15 ,955 000 00
B on ded  Indebtedness per

m llo ----------------------------  87 ,133 00 112,328 00 25,195 00
Interest C h arges— . .  . —  2 ,300,788 00 3 ,198,088 00 897,300 00
Interest Charges per m ile . .  3 ,633 30 5 ,050 28 1,416 98

Upon tho basis of the earnings for tho last fiscal year (ex
cluding income derived from coal properties) tho amount 
applicable to dividends on tho stock of the now Railway 
Company would bo as follows:
G ross Inc >mo...................... ...................................................................... .........$3,689,000
D eductions from  G ross In co m e _____________________________________ 2 ,642,144
Surplus applicable to  d iv id en d s____________________________________  1,040,856
7 per cent d ividend on First Preferred S t o c k ._________ ___________  1,200.000

Tho estimated Gross Earnings of tho property for the first 
three months of tho present fiscal year were $3,129,660 84, 
an increase over tho corresponding period of last year of 
$459,565 68, or 17 per cent.

Tho Income Account for the first two months (July and 
August) of tho present fiscal year, excluding incomo derived 
from coal properties, as well as interest charges upon tho 
note indebtedness to bo discharged under tlio Plan of Re
adjustment, is as follows:
Italhvay O perating R evenues___
H allw ay O perating E x p en ses___

-$2 ,041 ,774  01 
. 1,224,839 85 (5 9 .9 9 % )

In c .$301,922 
“  86,479

53
84

is to bo presently sold and disposed of as hereinafter stated 
and the balance ($290,000) is to be reserved in the Treasury 
for future needs.

M O N O N G A L IA  C O A L  L A N D S  C O M P A N Y .
The West Virginia Central & Pittsburgh Railway Com

pany is the owner of a coal reserve of 22,549 acres situated in 
Marion and Monongalia Counties, West Virginia. Expert 
estimates place an investment value on this property of $250 
per acre, or an aggregate present day value of $5,637,250.

This acreage is not necessary for tho fuel requirements of 
Tho Western Maryland Railway Company, nor is it tribu
tary to its lines of railroad..

It is proposed to vest the ownership of this propertv free 
and clear of encumbrances in a new corporation to be kiown  
as the Monongalia Coal Lands Company or by some other 
suitable name, and also to transfer to that Company $400,000 
face value of First Mortgage 5 %  Bonds of the Four States 
Coal & Coke Company which are now owned by The West
ern Marvland Railway Company and the annual interest 
upon which is more than sufficient to pay the taxes upon this 
coal acreage.

The capital stock of the Monongalia Coal Lands Company 
is to be $4,500,000 and this stock will be disposed of as here
inafter mentioned.

ALLO TM E N T OF N E W  SECU R ITIES.
First and R efun ling  B on d s ...................... ................................... ................ $7,590,000

The initial issue ($7,500,000) of these bonds will bear 
interest at tho rate of five per cent per annum and $5,000,000 
face value thereof will be sold for cash and the proceeds ap
plied in liquidating tho amount borrowed from the Notehold
ers’ Committee ($3,250,000) and in furnishing working capi
tal for the new Railway Company. The balance of the initial 
issue ($2,500,000) will be reserved in the treasury of the new 
Railway Company to be utilized from time to time for its 
general corporate purposes.
First Preferred S to ck .............................................................. •_.................... $18,000,000
Sooond Preferred S to ck .  _____ ____________________________________ 10,00G ,000
C om m on  S to ck _________ ___________________________________________  50.000.000
S tock  o f  T h o D avis  C oal & C ok e  C om p a n y_____________ _______  3,960,000
S tock  o f  tho M on on ga lia  C oal Lands C om p a n y________________  4,500.000
to be distributed as follows:

Holders of stock, both preferred and common, of Tho 
Western Maryland Railway Company will be asked to ex
change the same share for share for Second Preferred Stock 
or Common Stock, as the case may be, of the new Railway 
Company , and in addition will be affor led the opportunity 
to subscribe at par in cash for their pro rata share of 818,
000,000 of the First Preferred Stock of the new Railway 
Company, and against such subscription will also receive a 
proportionate amount of the stock of The Davis Coal & 
Coko Company and tho Monongalia Coal Lands Company.

For each $100 par value of stock (either preferred or com
mon) of The Western Maryland Railway Company, subscrip
tion may be made at par for 30 per cent ($30 par value) of 
First Preferred Stock of tho new Railway Company.

For each $100 of subscription so made the subscribers 
will bo entitled to receive:
First Preferred Stock  o f  new H ulhvay C om p a n y_____________________ $100 00
Stocic o f  T h e  D avis  C oal & C ok e  C om p a n y_____________ ___________  22 00
S tock  o f  M on on galia  C oal Lands C om p a n y_________________________  25 00

R ailw ay N et R e v e n u e ......................... $810,934 16 “  $215 4 4 ° 69
T a x  A ccru als-------------------    65,000 00 “  11,COO 00

R ailw ay O perating In com o...............  $751,934 16 “  $204,442 69
Other I n c o m o ______________________  9,120 91

G ross In co m o ........................................  $701,061 07
D eductions from  G ross In com e—  424,776 44

Surplus______________________________  $330,281 63

T H E  D A V IS  C O A L  & C O K E  C O M P A N Y .
Tho coal operations aro ow conducted by Tho Davis Coal 

& Coko Company. They consist of 31 mines, having a ca
pacity ot 2,500,000 tons of coal as an annual output, togothor 
with power plants, mining plants, etc., located on the West 
Virginia Division of the Western Maryland Railroad

Tho net profits of the Coal Company for the last fiscal 
year, including profits derived from its real estato and storo 
departments, wero approximately $206,000, and tho output 
of tho mines for the same period was 2,004 000 tons

Tho presont capital stock of Tho Davis Coal & Coko Com
pany is $200,000. L no Company has no mortgage dobt

It is proposed to leaso to Tho Davis Coal & Coko Com
pany for a term of 9!) years all of tho coal lands, mines, 
mining plants and other property now owned by tho West 
Virginia Central & _ Pittsburgh Railway Company but 
operated by 1 hô  Davis Coal & Coko Company. Tho mines 
and mining facilities, exclusive of tho land, represent a cost 
of over $5,000,000. The consideration for the leaso will bo

(а) Payment of six cents per ton of 2,240 pounds on all 
coal mined.

(б) Assumption and payment of all taxes, both real and 
personal, on all property covered by the leaso.

(c) Tho shipmont of all coal mined over tiio lines of the 
now Railway Company.

Tho Davis Coal & Coke Company is also to have tho right 
to leaso on the samo terms such additional coal lands now 
belonging to the West Virginia Central & Pittsburgh Rail
way Company (all of whoso capital stock is owned by Tho 
Western Maryland Railway Company) as the Coal Company 
may require in the development and extension of its business.

Tho capital stock of Tho Davis Coal & Coko Company is 
to bo increased to $4,250,000 of which $3,960,000 par valuo

This subscription will bo underwritten by a Syndicate 
which will take such of the securities as may not bo pur
chased by the stockholders, and upon the same terms. The 
amount received on such sale will be applied in payment of 
tho matured note indebtedness of The Western Maryland 
Railway Company.

If for any reason it is found impracticable to issue the full 
amounts above mentioned of First Preferred, Second Pre
ferred and Common Stock of the new Railway Company, 
tho necessary reduction will bo effected by diminishing the 
amount of common stock to be issued, and in such event the 
amount of such common stock deliverable under the plan 
will be proportionately reduced.

The foregoing plan has been adopted as the result of care
ful consideration and negotiations with representatives of 
tho noteholders of tho Company, and it is believed that it 
should commend itself to the stockholders.

Through tho elimination of $18,000,000 of enforceable 
debt threatening the integrity of tho property, not only is 
tho fixed charge capitalization of tho Company reduced to 
an amount believed to bo safely within its minimum earning 
results during adverse periods, but there is also preserved a 
mortgage capacity well adapted fer use in connection with 
the futuro expansion and development of the system.

In order that the views of stockholders of the Company 
may bo expressed with reference to the foregoing plan, notice 
is hereby given that a special meeting of the stockholders 
has been called and will bo held at the office of the Company 
in the Continental Building, Baltimore, Maryland, on Fri
day tho 17th day of November 1916, at 10 o’clock a. m ., at 
which time the plan will be submitted to the stockholders 
for their approval.

Form of proxy for use at the meeting is enclosed herewith 
and tho co-operation and support of all stockholders is 
requested.

Books for tho transfer of stock, both common and pre
ferred, will be closed for the purposes of tho meeting at 3 
o’clock p. m. on November 8 1916, and will bo reopened at 
10 o’clock a. m. on November 18 1916.

By order of the Board of Directors.
CARL It. G R A Y , President.
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY
SIX T Y -S E C O N D  A N N U A L  REPORT— FOR TH E Y E A R  E N D E D  JUNE 30 191G.

Chicago, July 1 1916.
To the Stockholders of the Chicago Burlington tfc Quincy Railroad 

Company: .
The following is tho report of your Board of Directors for 

the year ended June 30 1916:
CH ICAG O  B U R LIN G TO N  & Q U IN C Y RAILROAD  

C O M P A N Y , YE A R S E N D E D  JUNE 30.
O P E R A T IN G  R E V E N U E S . 1915. Per Ct.Per Ct. 

69 .94 
20.68 

2.65 
2.59 
2.11 
1.96 

.07

$71 ,592 ,578 23................... .F r e i g h t . ........... .. $62 ,509 ,483 62
21 ,168,051 6 5 - . ...............Passenger...............   20,185,564 28

2,715,323 08 .........................M a i l . . ......... .. 2 ,464,372 90
2,651,544 27__________ E x p ress__________  2 ,176,214 07
2,152,964 44_______M iscella n eou s_______  1,893,988 61
2 ,004 ,702  09__________In cid en ta l-------------  1,805,801 76

73,729 19_______Joint fa c ility -----------  89,635 43

68.60
22.15

2.70
2.39
2.08
1.98

.10

100.00 $ 102,358,892 9 5 - -T o ta l operating re v e n u e ..  $91,125 ,060 67 100.00 
O P E R A T IN G  E X P E N S E S .
M aintenance o f  w ay and __ . „

___structures___________ $11 ,360 ,210 26 12.47
H onance o f  equ ip m ’t .  15,416,122 75 16.92
____ T r a f f i c . ..................  1,629,675 95 1.79
.T ra n sp orta tion _____  29,117,163 60 31.95
:ellaneous op eration s. 832,153 90 .91

_ _______G e n o r a l___________  2 ,087 ,040  58 2.29
T ran sportation  for Invest-

11.74
15.23

1.57
29.27

.91
1.97

$12 ,014 ,208  39. 
15,592,109 89.

1,610,626 55. 
29,956,781 16. 

927,592 65. 
2,017,687 18.

Cr. .40 Cr.405,844 80.

60.29 $61,713,161 02.

39.71 $40,645,731 93.

$60 ,441,367 04 66.33

$30,683 ,693 63 33.67

$4,449,290 83___R ailw ay tax a c cru a ls .. .
9,547 58 U ncollectib lo  railw ay re v ’s

$4,081,507 88 
24,157 35

$4 ,458,838 41 $4,105,665 23

$36,186 ,893 52____ O perating in com e------- $26 ,578 ,028 40
N O N -O P E R A T IN G  IN C O M E .

$1,311 ,916  89___________R e n t s ......................  $834,074 64
1,082,234 95____ M iscellan eou s interest 389,994 77

$2,394,151 84 T o ta l n on -operatin g  incom e $1 ,224,069 41

$38 ,581 ,045 36 ............G ro ss  in com o..............$27 ,802 ,097  81
D E D U C T IO N S  F R O M  G R O SS IN C O M E .

$1 ,627,199 28 ........ ............R o n t s ................. .. $1,549,474 44
7,038 ,490  7 2 -In terest on fu n ded  d e b t .  7 ,118,898 27 

747 1 5 .Intorost on  unfunded d o b t . 24,032 26 
A m ortiza tion  o f  d iscou n t on

55,163 5 2 ________ funded  d o b t________  55 ,010  56
M iscellaneous incom o

13,174 7 1 __________ charges................ .. 12,762 86

$8 ,734,775 38____ T o ta l d e d u c t io n s --------- $8 ,760,178 39

$29 ,846 ,269 98............... N et Incom e........... .. $19 ,041 ,919 42
D IS P O S IT IO N  O F  N E T  IN C O M E . 

A p propriations for :
$1,817,679 41_____ Sinking f u n d s _______  $1,753,006 79

8 ,867 ,128  00________ D iv iden ds ................  8 ,867 ,128  00
4,431,359 8 l-A d d it io n sa n d  bettorm en ts. 3 ,340 ,669  28 

Fund for accru ed  taxes,
2 ,400 ,000  0 0 ............... not y ot d u o ................

M iscellaneous appropriations 
6 ,000 ,000  0 0 ..................o f  in com e................ ..

$23,516 ,167 22 $13 ,960 ,80 4  07

$6,330,102 7 6____ In com e ba lan ce-----------  $5,081,115 35
C A PIT ALIZA TIO N .

C A P IT A L  S T O C K .
N u m ber o f  shares____________________ ________________________ 1,108,391
T o ta l par va lu e  authorized and outstanding---------------------------- $110,839,100 00
D iv iden ds declared during tho year: ^

A m o u h Y : : : : : : : : : : : : : : : : : : : : : : i : : : ” " i i ” i " " " i  $ 8 ,8 6 7 .12s  oo  
F U N D E D  D E B T .

N om in a lly  issued— In treasury-----------------------    $9,873,000 00
A ctu a lly  Issued—

R eacqu ired :
In treasury______________________________________    165,900 00
P ledged  ..........    $31,000 00
in  s i n k i n g - .................................................- j 23.074.600 00

A ctu a lly  outstanding_____________________________________ . .$ 1 7 9 ,808,500 00
Interest accrued during year on  bonds “ a ctu a lly  outstand-

in g ,f____ ____________ _________________________________________  $ 7 ,0oo ,490 7Z

IN V E S T M E N T  IN  ROAD A N D  E Q U IP M E N T  D U R IN G  
TH E Y E A R .

A C C O U N T .
N ew  Lines 

and
E xtensions.

Additions and Betterments 
Charged to

Road and Equipment. Total.

A ppropriated  
from  Incom e.

$10,227 86

Cr. 8,741 61 
377,683 30

$78,316 09 $88,543 95
Land for transpor

tation  purposes. $254,244 66 245,503 05 
895,937 13518,253 S3

T u nnels and sub-
130,653 60 

200,411 32

130,653 60
Bridges, trestles &

526,190 90 726,602 22
47,978 34 183,253 13 231,231 47

R alls 71,835 70 487,700 92 559,5.4) 62
O ther track m a-

26,326 37 377,760 03 404 ,086 40
19,366 13 187,628 87 206 ,995 00

T ra ck  laying and
83,991 23 269,433 92 353,425 15

R igh t-o f-w a y  fen-
22,482 24 16,019 66 38,501 90

Snow  and sand 
fences and snow

456 03 456 03
Crossings & signs. 
Station  and o ffice

7,237 39 112,892 86 120,130 25

55,568 69 196,821 22 252,389 91
R oa d w a y  build-

889 20 
23,159 60 

180 49

6,190 32 7,079 52
W ater sta tion s___
Fuel s t a t io n s ____
Shops and engine-

82,900 06 106,059 66
Cr. 17,038 57 Cr. 16,858 08

1,757 23 226,255 36 228,012 59
Stor ’go w areh ’ses. 4,143 82 4.143 82

12,741 32 12,741 32
Telegraph & tele-

3 ,686 00 3,849 37 7 ,535 37
Signals and in ter-

loclcers_________
Pow er p lant build-

15,325 59 .................... 114,097 92 

5,260 79

129,423 51 

5 ,260 79
M isc . structures__ 17 58 25.820 61 25,838 19

852 27 852 27
R oadw ay m ach-

6,826 10 6,826 10
R oa dw a y small

259 36 259 36
Assessm ents f o r  

p u b lic  im prove-
40,068 88 40,068 88

O ther expendi
tures—  R o a d ___ 18.607 19 230,798 86 249,406 05

77,645 97 77,645 97
P ow er plant m a-

6,666 31 6,666 34
U napplled co n 

struction  m ato- 
terial & supplies 2,190 07 2,190 07

T ota l expend i
tures for road. $1,109,099 47 $254,244 66 $3,783,800 28 $5,147,144 41

$ 2 5 1,647 56 $251,647 56
Freight-train cars. 
Passenger-trai n

649 ,626 16 649,626 16

Cr. 67,457 13 Cr. 67,457 13
Floating equ ipm ’ t 
W ork  equipm ent-

Cr. 10,490 06 Cr. 10,490 00
Cr. 49,674 52 Cr. 49,674 52

T ota l expend i
tures for equip
m ent _________ $773,652 07 $773,652 07

$100 00 

29,616 42 

2 ,750 00

$100 00
Interest d u r i n g  

construction  —  
O ther expend it ’ras 

— G eneral...........

$57 ,870 50 87,486 92

2,750 00

T ota l general 
expenditures. $32,466 42 $57,870 50 $90,336 92

G rand T o ta l. $1,141,565 89 $254,244 60 *$4,615,322 85 $6,011,133 40

* O f this am ount $183,963 04 was charged to  previously  appropriated 
surplus.

STATISTICS OF OPERATIONS.

IT E M . 1916. 1915. Increase or Decrease.

A verage m ileago o f  road operated  (m iles)------------------------------------------------------------------ ---------------- 9,368.16 9,339.33 In c . 28.83

Train-Miles— 17,255,327 16,368,058 Inc. 887,269
“  — l i g h t ----------------------------------------------------------  -------------------------------------------------------------------- 111,299 122,396 D ec. 11,097

17,366,626 16,490,454 In c. 876,172
351,268
147,323

3,934
17,838,424* 17,487,156 Inc.

706,297 853,620 D oc.
Inc.29,273 25,339

T ota l transportation  service-------------------------------------------------------------------------------------------------- 35 ,940,620 34,856,569 In c . 1,084,051

W ork  s e r v ic e -------------------------------- ------------- ------------------------------------------------------------------------------------- 935,625 829,327 Inc. 106,298

Locomotive-Miles— 17,386,516 16,509,842 Inc.
Inc.

876,674
150,002769.657 619,655

“  — l i g h t ---------------------------------------------------- ----------------------------------------------------------------------------- 826,271 765,933 Inc. 60,338

“  — t o t a l ------------------------------------- ------------------------------------------------------------------------------------------ 18,982.444 17,895,430 Inc. 1,087,014

17,773,488 17,422,420 Inc. 351,068
2,119

24,833159,898 162,017 D ec.
“  — light .  ------------------------------------------------  ---------------------------------------------------------------------- 348,493 323,660 Inc.

*' — total _______ ___________________________________________________________________________ 18,281,879 17,908,097 Inc. 373.782

706,393 853,739 D oc.
D ec.

147,346
1,404

3961,356 2,760
“  “  — l i g h t --------------------------------------- -------------------------------------------------------------------------------- 6,184 5,788 Inc.

'* “  •— t o t a l ______________________________________ __________ ______________ ________________ 713,933 862,287 D oc. 148,354
_______ .. .. .........-  -
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IT E M . 1916. 1915. Increase or Decrease.

29,278 25,341
2,186
1,399

In c. 3 ,937
6,206 In c. 3 ,020
2,630 In c. 1,231

37,114 28,926 In c . 8,188

1.051,584 1,000,955 In c. 50,629

8,679,464
667,029

8 ,028 ,422
689,981

651 ,042
22,952D ec.

9,346,493 8,718,403 In c . 628,090
T ota l transportation  serv ice_____________________________________________  . . . 48,413,447 46 ,414,098 In c . 1,999,349

W ork sorvico . . __  _ .  ___________________ ___________ _ _ _ 1,710,072 1,560,931 In c . 149,141
Locomotive Ton-Miles—

Freight train serv ico_________________________________  . 2,890,176,430
42,385,924

1,669,962,092
3,255 ,428

M ixed  train sorv ico_____________ ____________________  .
Passenger train serv ice_________________________________________
Special train s e r v ic e ______________________________________________________________

T ota l transportation  s e r v i c o __________________________________________________ 4,605,779.874

496,323 ,228
216 ,095,449

Car-Miles—•
Freight train— lo a d e d - ________________  _____________________ __________________  - 440 ,062 ,960

214,309,441
56,260,268

1,786,008“  “  — e m p t y _____________________________  __________________________ _____ In c .

Sum  o f  loaded and e m p ty ________________________________ ________________________  .  _ 712,418,677 654,372.401
16,706.006

58,046,276
Freight train— ca b o o se ______________________________________________  ______________ 17,618,806 In c. 912,800

“  “  — t o t a l ___________________________________________________________ 730,037,483 671 ,078,407 In c. 58,959,076

Passenger train— passenger __________ ____________  .  _ 45,480,876*
29,488,437

44,548,919
27,828,938

Inc. 931,957
“  — sleeping, parlor and observation Inc. 1,659,499

“  “  — d i n i n g - ____ __________________ 4,949.399
37,144,934

4,828,698
35,691,703

120,701
1,453,231“  “  — o th e r _________________________ In c .

“  “  — t o t a l ______________________ 117,063,646 112,898,258 In c. 4 ,165 .388
M ixed  train— freight, load ed - _____________ 3,159,971

1,130,000
32,429

1.166.9S2
12,602

106

3 ,320,669
1,491,195

28,927
1,512,727

13,280

D ec.
D ec.
In c .
D ec.
D ec.
In c.
D ec.

166,698“  “  — freight, em pty  _______________
“  “  — ca b o o se_____  __________________________ 3 ,502

345 ,745
678
106

209.773

“  “  — p a ssen g er__________________________________________
“  “  — sleeping, parlor and observation __________________
“  “  — dining - _ ______________________________  ___________  _____________
“  “  — other passenger train ------------------------------------------------------------- 295,302 505,075

5,797,392 D ec. 1,080,481
Special train— freight— l o a d e d ------------------------------- ----------------------- 308,824 

]3  052
j np

"  “  — frelglit— e m p ty __________________  _
"  “  — c a b o o s e _________________________
“  “  — passenger_____________________ In c“  “  — sleeping, parlor and observation 61369 8,097 D ec. l)7 2 8

365“  “  — d i n i n g ________________
“  — other passenger— train . 5)932 3,294 In c . 2 ,638

"  “  — to ta l______ _ 465 832 In c . 128,172
T ota l transportation  service 853,364.353 791 ,192,198 In c. 62,172,155

W ork sorvico . . 4 ,374,369 Tnr* ?4  533
Freight Service— I. Ills.

T on s— revenue freight 36,640,658
9,378,387

31,758,791
8.581,211

In c.
In c.

4,881,867
797,176•— non-revenue fre igh t.................... ..

“  — t o t a l _______________________ 46,019,045 40,340,002 In c . 5,679,043
T on  m iles— revenuo fre igh t_________  ___________ .  . 10,087,483,894

1,804,655.054
8.527 ,444 .254
1,549,530,692

In c.
In c .

1 ,560,039,640
255,124 ,362“  m iles— non-rovenuo" f r e ig h t_____________  ___________

“  m iles— t o t a l _______ _____  .  . 11,892.138.948 10,076,974.946 In c. 1 ,815,164,002Passenger Service—
Passengers carried— rovenuo___ . 23,008.252

1,117.675,741
22,708,392 In c .

In c.
299 ,860

38.410 .866Passenger m iles— rovenuo ____
Revenues and Expenses -

Freight rovenuo____________  . T nPassenger re v e n u e .. _____ IIIC. U , u x uT
Passenger service train revenue_______ . j  ’ *

O perating r e v e n u e s _________________
ex p en ses_____________  . IliC.

N et operating r e v e n u e s ____ __ J
Averages Per M ile of Road— x\j,\J id| t d I wtl lilC.

Freiglit-train m ile s _____ __  _
Passenger-train m ile s _____ T S*
M ixed-train  m ile s ____ __
Special-train m iles____ __ 3
Tran sportation  servico train -m iles_______ 3,836

100
5,168

78,426
12,666

3,732  
89 

4 ,970  
72,401  
12,316 

S6.693.14  
2 ,725.79  
q 7K7 i s

In c .
In c .
In c .
In c .
In c .
In c.
In c .

104
11

198
6 ,025

350
S948.98

183.57

W ork-train  m iles________
L ocom otive-m iles— transportation . .
Freight service car-m iles_________________
Passenger servico car-m iles________________________________
Freight rovenuo_______________________________________
Passenger servico train re v e n u e -. _____________  .
O perating rev en u es .......... ................ ..........................

“  ex p en ses_____ _______________________ f i4 7 1 .70 Tne’N et operating rev en u es .. . . .  ----------------------------------------- 3 9 3 5  4.8 Tma’
T on -m iles— revenuo fre igh t_________ __ Tno“  all freight___________ _____________ T inPassenger-m iles— rovenuo IncAverages Per Train-Mile—  ---------------------------------- ------------
L oaded  frelglit car-m iles— freight trains

m ixed trains------- -------------- ---------------------------------------- T inE n tity  - freight trains. — -------------------------------------- in c .
m ixed tra in s ..

Ton-m iles- revenue fr e ig h t ..  _ --------------------------------------------------
“  — all fre igh t. _____

Passenger train car-m iles— passenger trains ........................... ....................... ....
m ixed train s. ----------------------- -----------------

R evenue passen ger-m iles____________  ______- ------------------------------------------------------- tL 100
Freight revenue____ ____________________ OU • £ l Oo <00
Passenger servico train revenuo________

1.47 1.39
In c .
In c.

$ .oO 
.08

“  exp en ses_____________________________
N ot operating revenues_____________________

2.85
1.72

2.61
1.73

In c.
D ec.

.24

.01
Averages Per Locomotive-Mile—  

Train-m iles— freight trains____________________ .91 .92 D ec. .01
Train-m iles— passenger trains_______________ 38.46

.98
37.50

.98
In c. .96

Train-m iles— m ixed trains__________________ 6.40
.99

8.12
6.30

.99
7.98

In c . .10
C ar-m iles— m ixed trains__________________________
Train-m iles— special trains_________  ______ In c. .14
Car-m iles— special trains ----------------  -------------------------------------------------------

Averages Per Loaded Freight Car-Mile—  
T on -m iles— revenuo fre igh t.......................... 20.20 

23.81 
$ .14333

14.68

19.23 
22.73 

$ .14098

14.60

In c .
In c .
In c.

In c.

.97 
1.08 

$ .00235

.08
Passenger-m iles— r e v e n u o ____________________

Miscellaneous Averages—  ......................... ......................... ................ ................
M iles hauled— revenue fre igh t-------------------

S .27798 S .27313 In c . S .00485

“  “  — all fre igh t______________  —
M iles carried— rovenue passengers.................. ................* ........................................ - ............- ..............
l io v cn u c  per ton o f  freight---------------------------------

“  "  ton-m ile o f  fre igh t----------------------  --------------------- - ...........................................................
"  “  passenger------------------------------------------
"  “  passenger-m ile-------------------- ---------

O perating ra tio___________________________________. . .

192.43 
258.42 

48.58 
$1.95391 

.00710 

.92002 

.01894 
%  60.29

180.57 
249 .80 

47.53 
S I .96826 

.00733 

.88890 

.01870 
%  66.33

In c .
In c .
In c.
D ec.
D ec.
In c.
In c.
D ec.

11.86 
8 .62  
1.05 

S .01435 
.00023 
.03112 
.00024 
% 6 .0 4

* Includes 64,936 m otor train m iles.
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During the year lease has been made of the Colorado & 

Southern Railway Company’s line between Orin Junction 
and Wendover, W yo., which, with completion of our own 
track connecting Wendover and Guernsey, completes the 
connection of the main body of your property with the Great 
Northern and Northern Pacific Railways by way of the Big 
Horn River Basin; and also completes the through line be
tween Denver and a connection with the same roads, via the 
Colorado & Southern Railway.

Work on the Chalco-Yutan cut-off has progressed favor
ably, much of the grading having been completed and track 
being laid on the finished portions. This cut-off shortens 
the line between Omaha and Sioux City. It should be ready 
for operation early in the year 1917.

On the Beardstown and La Crosse divisions 34 miles of 
double track have been completed and an additional 51 miles 
is under construction. This double-tracking work is at points 
of great donsitv of traffic, the movement of which will be 
much facilitated thereby.

For the Paducah & Illinois Railroad Company’s bridge 
across the Ohio River at Metropolis, 111., the piers are all in 
place and the superstructure is being erected. The work 
should be completed during the year 1917 and will facilitate 
and expedite movement of business between your Company’s 
lines and the territory south of the Ohio River.

The work of replacing your Company’s bridge across the 
Missouri River at Kansas City is nearing completion, the 
piers being in and the superstructure well along, so that the 
rebuilt structure will probably be in use early in 1917.

A  locomotive repair and machine shop with necessary 
power house is boing built at West Burlington, Iowa, at a 
cost of approximately SI,500,000. The work should bo fin
ished and ready for use by June 1917. These buildings re
place the old shops which wero built in 1880 and which havo 
proven inadequate for repairing the heavier types of locomo
tives.

Action by the city has compelled us to elevate the tracks 
through Aurora, 111., necessitating the purchase of a kirgo 
amount of property and the re-location of part of the lino. 
The work has been begun and the estimated cost is $3,250,
0 0 0 .

Work preparatory to the construction of the new Union 
Station in Chicago has been begun and satisfactory progress 
made. It is still too ear y to determine when the station will 
be completed.

Following is the report of the General Auditor with state
ments prepared by him.

By order of the Board of Directors.
H ALE H O L D E N , President.

Brought forward______________
Incidental :

D ining and b u ffe t___
H otel and restaurant. 
Station and train pri-

v llig e s_____________
P arcel ro o m _________
Storage— F r e ig h t___
Storage— B aggage __
D em urrage___________
Telegraph and tele

phone _____________
Stock  ya rd s_________
K ent o f  buildings and

other p roperty____
M isce lla n e o u s_______

Joint fa c ility— C r ._ _  
Joint fa c ility — D r___

.5100 ,280 ,461  67

$668,324 42 
82.527 51

8,580 65 
14,972 21 
40,449 72 
18.744 93 

309,890 86

254,316 27 
281,661 12

138,173 73 
187,060 67

$76,575 11 
2,845 92

$2,004,702 09

$73,729 19

T ota l railw ay operating reven u es .$102,358,892 95 
R a ilw a y  operating expenses:

M aintenance o f  w ay
structures_____________ $12,014,208 39

M aintenance o f  equ ip 
m ent _______________ 15,592,109 89

T r a f f i c __________________  1,010,626 55
T ra n sp orta tion ______ 29,950,781 16
M iscellaneous oper

ations _____________  927,592 65
G eneral__________________  2,017,687 18
T ransportation  for in 

vestm ent— O r ____  405,844 80
-------------------------  $61,713,161 02

N et revenue from  railw ay operations_______________$40,645,731 93
R a ilw a y  tax accruals_____________________  $4,449,290 83
U ncollectib lo  railw ay rovenues___________ 9,547 58

--------------------------- - $4,458,838 41

T ota l operating in com e______________
N O N -O P E R A T IN G  IN C O M E :

H ire o f  equ ipm en t_________________________
Joint fa c ility  rent in com e_________________
Incom e from  leaso o f  roa d ________________
M iscellaneous rent in com e________________
M iscellaneous non-operating physical

p rop erty _________________________________
Separately operated properties— P r o f it . .
M iscellaneous in com e_____________________
D iv iden d  in com e__________________________
Incom e from  funded securities___________
Incom e from  unfunded securities and

a ccou n ts_________________________________
Incom e from  sinking fu n ds_______________

.........................$36,186,893 52

$590,559 37 
454,368 14 

2,932 28 
252,537 13.

9,141 27
126 70 '

2,252 00 
10,554 05 
39,520 88

1,029,259 92 
2 ,900 10

--------------------- - 2 ,394,151 84

G ross in com e________________________
D E D U C T IO N S  F R O M  G R O SS IN C O M E :

H ire  o f  equ ipm ent_________________________  $204,865 16
Joint fa c ility  rents________________________ 1,321,379 00
R en t for leased roads_____________________  38,025 46
M iscellaneous rents______________________  21,041 81
M iscellaneous tax accruals_______________ 13,165 26
Separately operated properties— L oss___ 41,887 85
Interest on funded d e b t__________________  7,038,490 72
Interest on  unfunded d e b t________________  747 15
A m ortization  o f  d iscount on  funded d ebt. 55,163 52
M iscellaneous incom e charges____________  9 45

$38,581 ,045 36

8,734,775138

IN CO M E AC C O U N T.
O P E R A T IN G  IN C O M E .

R ailw ay operating revenues:
T ran sp ortation :

F r e ig h t ._____ ________$71 ,592,578 23
Passenger____________  21,168,051 65
Excess baggago_____  257 ,260 13
Parlor and chair c a r . 517 40
M a i l . . . ................   2 ,715,323 08
E xpress_______________ 2,6.51,544 27
O ther passenger train 40,107 96
M i l k ................................  422,540 49
S w itch in g ......................  1 ,389,783 75
Special service tra in . 42,754 71

------------------------- $100,280,461 67

N et in com e_______________________________________
D IS P O S IT IO N  O F N E T  IN C O M E  :

Incom e applied to  sinking fu n ds_________  $1,817,679 41
D iv id en d  appropriations o f  incom e:

2 per cent Sept 25 1915.$2 ,216,782 00 
2 per cent D ec. 27 1915. 2,216,782 00 
2 per cent M ar. 25 1916. 2,216,782 00 
2 per cent June 26 1916. 2,216,782 00

-----------------------  8 ,867,128 00
Incom e appropriated for Investm ent in

physica l p rop erty______________________  4,431,359 81
Fund for accrued taxes— not yet d u e____  2,400,000 00
M iscellaneous approjjriations o f  Incom e. 6 ,000,000 00

$29 ,846,269 98

$23,516,167 22

Incom e balance transferred to  p rofit and loss____________  $6,330,102 76

G E N E R A L BALAN CE SH EET JUNE 30 1916.

ASSETS.
Investm ents:

Property  Investm ent— R oa d  and equipm ent:
R o a d .......... ...........................................   3368,454,535 28
E q u ip m e n t______________________________  78,627,020 18
General expend itures___________________  264,607 20

Sinking funds:
B ook  assets__________________________ $23,239 ,062 88
Par value o f  C om pa n y ’s ow n issues

in c lu d e d ...................................................  23 ,074 ,600  00

-$447,346,162 66

D eposits  in lieu o f  m ortgaged property  sold.
M iscellaneous physical property____________

Investm ents in affiliated com panies:
S tocks_____________________________2 . .  $27,
B o n d s_________________________________ 1
A d v a n ce s_____________________________  1

O ther Investm ents:
S tocks_________
B o n d s_________
N o t e s _________
M iscellaneous

164,462 88 
51,941 05 

1,463,710 90

552.292 12 
,331,122 93 
,786,774 28

$30,670,189 33

$9,067 91 
162,098 00 
172,259 76 

35 00
343,460 67

T ota l investm ents__________________________________________$480,039,927 49
Current assets:

C a s h .......................       $15,200 ,768 11
D em and loans and d ep osits____________________________________  529,842 08
T im e deposits_____________________________   11,771,500 00
Loans and bills receivable .
T ra ffic  and car-service  balances receivable_________
N et balance receivable from  agents and con d u ctors .
M iscellaneous accounts receivable____________________
M ateria l and supplies__________________________________

4,270,707 57 
747,888 31 

3 ,013,529 69 
2 .457,072 86 
6,345,222 02

T ota l current assets_________________________________$44,336,530 64
D eferred assets:

W orking fund advances_____________________________________ $24,149 41
O ther deferred assets_______________________________________  i ,000 00

T ota l deferred assets____________________________
U nadjusted debits :

Insurance prem ium  paid in a d va n ce__________________
D iscou n t on funded d e b t_______________________________
O ther unadjusted d e b its_______________________________

$25,149 41

$143,299 45 2,298,496 32 
3.722,951 34

T ota l unadjusted d eb its_____________________________  $6,164,746 11

G rand to ta l_________________________________________ $530,566,353 65

L IA B IL IT IE S .
C apital stock  : _ _____ ____ ____ _

C om m on s to ck ___________  $110,839,100 00

L on g term  debt :
B onds held b y  tho p u b lic________________$179,858,500 00
B onds held b y  trustees, account sinking

funds...................................... ....................... 23 ,074,600 00
B onds ow ned b y  the C om pan y, un

p led ged ................      11,038,900 00
B on ds ow ned b y  tho C om p a n y , p led ged . 3 1 ,000 00

T o t a l . . ..................................................... $214,003,000 00
Less bon d s held by  or for the C om pan y,

included in a b o v e ______________________  34,144,500 00
T ota l long term  d e b t___________________________$179,858,500 0

Current liabilities :
T ra ffic  and car-service balances p aya b le_____________________ $1,343,450 67
A u dited  accounts and wages payable__________________________  6 ,609,153 76
M iscellaneous accounts paya b le .........................................................  420,708 67
Interest m atured u n p a id ------------------------------------------------------------ 1,702,740 oO
D iv iden ds m atured un p aid --------------------------------------------------------  551 2o
Funded debt m atured u n p a id ..................     o.OOO 00
U nm atured interest a ccrued___________________________________  1 .10?»°19  lb
O ther current liab ilities--------------------------------------------------------------  31,681 27

T ota l current liab ilities__________________________________ $ l l ,2 1 9 ,l o 5  28

U nadjusted credits :
T a x  lia b ility_____________________________________________________  $2,508,420 00
Insurance reserves_____________________________________________  1 ,344,775 83
O perating reserves_____________________________________________  44u,000 00
A ccrued  depreciation— E qu ip m en t------------------------------------------  34 ,045,922 59
O ther unadjusted cred its_______________________________________ 1,560,834 87

T ota l unadjusted cre d its_________________________________$39,899,953 29

C orporate surplus:
A d d ition s  to  proporty  since Juno 30 1907, through Incom e $35,102,227 ? §
Funded debt retired through ln com o---------------------------------------- 15,177,228 85
Si nk iiur fund rosorvos _____ ___ __________ ________ ,oZ») ,Uu'j o7
A p propriated  surplus n ot specifica lly  Invested............................. ■},^56,893 05
P ro fit  and loss . .  ........................................................................- - - - 105,088,276 46

T ota l corporate surplus________________________________ $188,749,695 08

G rand to ta l______________________________ - __________ $530,566,353 65
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EL PASO & SOUTHWESTERN COMPANY

E X T R A C T S  FROM  A N N U A L  REPORT FOR TH E FISCAL Y E A R  E N D E D  JUNE 30 1916.

New York, N. Y S e p t .  1 1916. 
To the Stockholders of the El Paso A Southwestern Company:

The following shows the results of the operations of your 
Company for the fiscal years onded Juno 30 1916 and June 
30 1915:

tl „  1916. 1915.
O perating R ov on u cs .................................................. $10 ,671 ,627 30 S7.78S.736 46
O perating E xpenses--------------------------------------------  5 .924,268 11 4 ,729,225 38

Net Operating R evenue....................................$4,747,359 19 $3,059,511 08
D efic it  from  O utside O p e ra t io n s .._____ _______  $13,180 74 $ 10 ,811 67
U ncollectib le  R a ilw ay R ev en u e________________  312 71 15,376 01

$13,493 45 $35,187 68

„  $4,733,865 74 $3,024,323 40
r a x « .................................................................................  471,3(36 7 7 4 00,74 3 28

O perating U icom o.................................................. .$4 ,2 62 ,498  97 $2,623,580 12
♦Other In com e----------------------------------------------------  1,937,441 49 1,405.120 99

G ross C orporate  In com e-------------------- --------- -SO, 199,940 46 $4,028,701 11
D eduction  for  Cease o f  O ther R oa ds_________ \
R ental and Other C h a rg es .------------------------------- ($3 ,497 ,680  99 $2,033,443 74
Interest D ed u ction s . ----------------------------------------  130,819 58 182,244 60
M iscellaneous D ed u ction s_______________________ 3,690 56 20,365 01

$3,632,191 13 $2,216,053 95
N ot C orporate Incom e (representing am ount

available fo r  d iv idends and surplus)_______$2,507,749 33 $1,812,617 16
D ividend A ppropriations:

P a id  Septem ber, 1 M % ______   $312,500 00 $312,500 00
P a id  D ecem ber, I A % .......................     312,560 00 312,500 00
P a id  M arch , 1 A  % ................   312,500 00 312,500 00
P aid Juno, l A  % .............- .......................... 312,500 00 312,500 00

$1,250,000 00 $1,250,000 00
Surplus to  cred it o f  P ro fit  and L o s s . ................... $1,317,749 33 $562,647 16
M iscellaneous C red its .................................. .............. 24,686 47 3 J 1 7  48

M iscellaneous A p propriations o f  Surplus (de
preciation In value R ock  Island C o . stock ) a 030 099 60

M iscellaneous D e b its ------------------------ -----------------  ''6 7 ,7 7 6 '6 9  22 20
Surplus to  Credit o f  P ro fit  and Lass at begin

n in g  o f  y ea r .......... ...........  «y ea r ...................... - - - ................ - ...............$2 ,994 ,631  12 $5,408,887 68

$4,337,036 92 $6,034,652 32 
57,776 69 3.040,021 20

Surplus to  C rodlt o f  P ro fit  and Lass, Juno 30
1 9 1 b ................. ............. .................. ........................... $4,279,290 23 $2,994,631 12

$
$99,330 29 

5,933 16 
16,153 04

930,000 00 
253,604 18 
100,100 32

♦ Other In com e consisted o f—• $
R en t from  E q u ip m en t__________________________  $99,024 67
Joint F acility R en t In com o_____________________  6,327 75
M iscellaneous R ent In com o____________________ 15,812 78
D iv iden d  E l Paso & S. W . R lt .  C o .,  N acozarl

R R . C o . and Burro M ountain  I tR . C o ____  1,470,000 00
Incom o from  Funded Securities________________ 253 ,062 50
In com ofrom  U nfunded Securities and A ccounts 92,114 08
M iscellaneous In com e__________________________  1,099 73 _________

Tlie following is a statement of Revonues and Expenses for 
tho fiscal year onded Juno 30 1916, in comparison with tho 
fiscal year onded June 30 1915:

O P E R A T IN G  R E V E N U E S .
, . ,  „  . — Per Cent—
1916. 1915. Iticr. Deer.

438,925 07  $5,808,826 27 43.06 
1.043,228 64 1,327,352 50 23.80

F r e ig h t _____________________  «
Passenger
M a i l ............... ..........................................
E x p re ss____________________IIIIII
O ther transportation revenues___
R ovonues from  operations other

than transportation ................. .. 150,765 04

258,771 30 
112,702 93 
67,234 32

290,986 42 
82,707 48 36.27 
55,006 19 22.23

133,857 60 12.63

11.07

$10,671,627 30 $ 7 ,7 8 8 J 3 6  46 37.01

O P E R A T IN G  E X P E N S E S .

M aintenance o f  W ay and Struc- 1916. 1915.
— Per Cent—  

Incr. Deer.

63 28.67 
40 24.44 
86
18 27.62 
28 7.35
46 18.60

O perations...............  76,083 65 70,877G oner..1 E x p e n s e _____________  3 4 0  7 3 0  4 0  oaa aaa
T ransportation  for Investm ent—  ' 40  28 8 '()88

C r o d l t ................................................ _  138 13 14,857 43 99.07
T o t a l ------------------------------------------ $5,924,268 11 $4 729 2‘>,i 3S 27Rentals, I lire o f  E quipm en t and ’ ' ' ~ * 88 20.2 /
M iscellaneous O perations_____  180,986 34 97 936

T a xes ............... ........................................ 471,366 77 4 0 0 ’,743
N et Operating Incom o over E x

penses and T a xes ...........................$1,095,006 OS $2,560,831 56 59.91

1.76

24 84.80 
28 17.62

R A T IO  O F E A C H  C LASS O F E X P E N S E  T O  G R O SS E A R N IN G S .

M aintenance o f  W ay and Structures, _

— Per Cent—  
Incr. Deer.

12.32%
12.54%
2.0 8 %

24 .6 6 %
■71%

3.2 1 %

13.12%  
13.80%  
2 .8 9 %  

26 .48%  
• 91%  

3 .7 1 %

.80 
1.26 

.82 
1.82 

.20 

.50
.19 .19

55 .51% 60 .72% 5.21

1.70% 1.26% .44

x i uiiowwi GHiuu a x  Dense 
M iscellaneous O perations 
General Expense 
Transportation for Investm ent—

C r e d i t _____________ ______

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

Rentals, Hire o f  Equipm ent and 
M iscellaneous O perations_____

O P E R A T IN G  R E V E N U E S .
Operating Revenues for tho year onded June 30 191G, as 

compared with tho year ended Juno 30 1915, increased 
$2,882,890 84, or 37 .01% .

Freight Revenue increased $2,540,098 80, or 4 3 .0 6 % . 
General business conditions, increased production of mines 
and transportation of army supplise to the Mexican border 
account for the increase.

Passenger Revenue increased $315,876 14, or 23 .80% , due 
mainly to movements of U . S. army.

Mail Revenues decreased $32,215 12, or 11 .07% . During 
the fiscal year 1915 approximately $31,000 was paid to us 
by the Southern Pacific for mails transported during the fis
cal year 1914, with no corresponding payment this year.

Express Revenues increased $29,995 45, or 36 .27% . An  
arrangement was concluded during the year whereby the 
American Express Company and Wells Fargo & Company 
will operate a joint service from Missouri River and points 
east to El Paso, Texas, and points west. This will have the 
effect of materially increasing our express revenue.

Revenues from operations other than transportation in
creased $16,907 44.

The following statement shows the gross Operating Reve
nue, exclusive of income from other sources, per mile of road 
operated for each fiscal year since July 1 1907:
Year Ending Average Miles
June 30(/i Operated.

1 9 0 8 - , . .......................   884.68
1909 ............   866.83
1910 ------     878.41
1911 ---------------------------  901.58
1912 ---------------------------  901.58
1913 ------   917.50
1914 ----------------------------1.000.83
1915 ----------------------------1,027.39
1916 ----------------------------1.027.08

Cross
Operating Revenue. 

$7,564,101 63 
7 ,271,011 33 
7 ,437,660 87 
7,195,886 82 
7 ,613,456 47 
8 ,657,716 40 
9 ,057,553 32 
7 ,788,735 46 

10,671,627 30

Per M ile
of Road 

$8 ,747 87 
8.391 22 
8 ,467 18 
7,981 41 
S.444 57 
9 ,137 43 
9 ,050 04 
7,581 09 

10,390 26

C O M P A R A T IV E  B A L A N C E  S H E E T .
ASSETS.

Investment—  1916. 1915.
Investm ent in R oa d  and equipm ent property  $5,262,837 30 $5,366,157 39

Investments in affiliated companies—
S tock s........ .................................................................... $24,654,373 11 $24 ,654,373 11
B on d s----------------------------------------------------------------  5 ,055,000 00 5 ,055,000 00
N o t e s ....................................... ...................................... 69,000 00 69.000 00
A d v a n ces ------------------- ---------------------------------------  *1 ,795,950 43 1 1.433,833 82

Other investments-
S tock s_____ ________
M isce lla n e o u s_____

$31 ,574,323 54 $31 ,212 ,206 93

337,202 00 2 00
10,000 00

T ota l Investm ents..............................................$37,174 ,362 84 $36 ,588,366 32
Current Assets—

C a sh . ............................    $1 ,426,997 25 $903.248 41
D em and loans and deposits .......................   5,000 00 5 ,000 00
Special deposits-------- ----------   589,229 22 575,517 77
1 raffic and car service balances r e ce iv a b le .. 190,712 87 153,428 04
N et balance receivable from  agents and

con d u ctors_________ _______ ________________  319,170 20
M iscellaneous accounts receiva b le___________ 2 ,432,377 93
M aterial and supplies_________________________  761,567 05
Interest and dividends receiva b le____________  126,375 00
O ther Current A ssets____ _________   795 22

201,385 30 
1.894,124 63 

938.177 84 
126,375 00 

511 87

Deferred Assets—  
W orking Fund A d van ces .

Unadjusted Debits—
R ents and insurance prem ium s paid  in ad

vance . . . ____________________________
O ther unadjusted deb its______________

- $5,855,224 74 $4,797 ,798  86

- 1,168 15 1,025 00

It
.  $11,031 86 
.  469,139 33

$12 ,456 93 
447 ,208 52

$480,171 19 $459,665 45

-$43,510,926 92 $41 ,846 ,855 63

L IA B IL IT IE S .
1916.

Capital S t o c k ............................................................ $25 ,000.000 00
Long Term Debt—

Funded D eb t U nm atured____________________  2 ,000 ,000  00
Current Liabilities—

Loans and bills pa ya b le______________________  ____________
T ra ffic  and car service balances paya b le____  560,107 30
Audited accounts and wages paya b le_________ 882,902 15
M iscellaneous accounts p a y a b lo______________ 2 ,291 ,733  86

1915.
$25,000 ,000 00

$3,000,000 00 
380.304 30 
564,367 62 

1,564,851 15

Deferred Liabilities—  
Liability for  p rovident fu n d s .

Unadjusted Credits—

A ccrued depreciation—  E< 
Other unadjusted cred its .

T ota l U nadjusted C redits________________

Corporate Surplus—

- $3 ,734,743 31 $5,509,523 07

- $23,192 88 $23,741 96

- $194,980 61
- 1,534,952 16
- 508,509 57

$191,291 52 
1 ,406,636 26 

515,773 54

- $2,268,442 34 $2,113,701 32

L
- $3,205,258 16 
- 4 ,279,290 23

$6,205,258 16 
2 ,994,631 12

-$10,484,548 39 S 9 ,199,889 28

-$43 ,510 ,926  92 $11,846 ,855 63

El Paso & N ortheastern  R a ilw ay C o ________
El Paso & R ock  Island R a ilw ay C o _________
D aw son R ailw ay C o __________________________
A lam ogordo & Sacram ento M ou n tain  R R .C o .
Burro M ou n tain  R ailroad C o ________________
El Paso & N ortheastern R ailroad  C o ________

1916-
*$193,017 78 
1,016,397 18 

414 ,528 86 
1.224 54 

19.825 71 
150,956 36

1915.
t$183 ,145  75 

904,697 05 
345.991 02

$1 ,795 .950  43 $1,433.833 82
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ST. LOUIS ROCKY MOUNTAIN & PACIFIC COMPANY

N IN T H  A N N U A L  REPORT— FOR TH E Y E A R  E N D E D  JUNE 30 1916.

Raton, New Mexico, September 15 1916.
To the Stockholders and Bondholders of St. Louis Rocky Moun

tain & Pacific Company:
Since the last annual report, a further exchange has been 

made of the securities of The Atchison Topeka & Santa Fe 
Railway Company which were received for the railway 
property, for your bonds to the extent of $576,000, so that the 
outstanding bond issue as of July 1 1916 is $5,162,000, and 
there still remained in the hands of the Trustee $764,000 4 %  
Atchison Topeka & Santa Fe bonds. Further exchange will 
be made as opportunity offers.

The amount of $42,093 52, representing three cents per ton 
on all coal mined during the year, was paid to the Trustee 
and $48,000 first mortgage bonds were purchased for the 
sinking fund. The Board of Directors during the fiscal year 
declared dividends of 5 %  on the $1,000,000 preferred and 2 %  
on the $10,000,000 common stock.

The coal production for the fiscal year, the number of days 
each mine operated and the average daily tonnage for each 
mine was as follows:

Tons Days Average Daily
M ine—  Produced. Operated. Production.

G ardiner............... ......... .....................- ................  197,670 273 724
Koehler.............................................................. 615,183 288 1,788
Brilliant......................... - ................................  210,556 260 800
Sugarlto........................................................— 172,234 271 -635
Van Ilouten...........................- .......................  499,830 277 1,804

Total.................. ...........................................1,595,473 5.751
The coke production was as follows:

K oeh ler____________ 210 Ovens; 350 days operated; produced 93,866 tons
Gardiner____________ 200 Ovens; 365 days operated; produced 93,098 tons

T o ta l ........................................................... - ...............................................  186.964 tons

Your company has continued to give close attention to the 
safety of its employees, and to the health and comfort of the 
employees and their families.

Outside of minor safety measures, all miners have been pro
vided with portable electric lamps, which are giving excellent 
satisfaction. Lamp houses for the cleaning, repairing and 
charging of these lamps have been erected at each mine. 
Smoking and carrying of open lights is prohibited inside of all 
mines, which measure should add greatly to the safety of 
the properties.

While everything is being done to prevent accidents, we 
find that even with the greatest of care it seems impossible 
to entirely prevent them. Settlements were made with all 
injured employees, and the company has no damage suits or 
unsettled claims. The Hospital at Gardiner has been en
larged and is now sufficient to take care of all demands. Two 
visiting nurses were added to the Medical Staff whoso duty 
it is to look after the health of the people living in the coai 
mining towns.

A  superintendent has been appointed with general super
vision over education, sanitation and general welfare.

The mines and mining plants are all in good condition, and 
sufficient coal has been developed for continuous future opera
tions. The new steel tipple at Koehler is in operation; 
additions to the Sugarite tipple have practically been com
pleted.

At Koehler extensive repairs have been made at the coal
washing plant, and all ovens have been rebuilt so as to allow 
mechanical operation, which will shortly be installed.

At Gardiner thirty new ovens are in course of construction, 
and changes for mechanical operations at that point are also 
being planned.

When these changes and additions are completed the 
company will have 440 coke ovens, with an annual capacity 
of 250,000 tons of coke.

The demand for coal has not been good, while the coke 
demand has been in excess of the supply. The former was 
caused by excessive competition during a mild winter, while 
the latter was stimulated by the great demand for metals, 
especially copper. The definite pacification of Mexico 
would undoubtedly greatly help our market in that country.

The sum of $104,184 83 was taken out of earnings to pay 
for improvements and betterments, including the lamp 
installation and hospital extension hereinbefore mentioned.

For more detailed information you are referred to the 
Auditor’s report.

In the name of the Board of Directors, I hereby wish to 
express their appreciation of the zeal and loyalty displayed by 
the employees.

Respectfully submitted,
J. v a n  H O U T E N , President.

B ALAN CE SH EE T AS A T  JUNE 30 1916.
ASSETS.

P roperty , contracts, trade-m arks and g o o d w ill---------------------- $16,696,131 82
Investm ent in A tchison  T op ek a  & Santa Fo R a ilw ay C om 

pan y  First M ortgage 4 %  B on ds, Series “ A ”  (R o ck y  M o u n 
tain D ivision ) $866,000 00 and accrued  interest, va luod  a t .  868 ,520 00

H old  b y  Trustee undor trust d eed ___________$764,000 00 .
H eld  in treasury______________________________  102,000 00

$866,000 00
Investm ents in subsidiary com panies__________________________
Sinking Fund D eposit for  redem ption o f  bon d s_______________
C urrent and w ork ing assets:

C ash .................................................................................$336,859 83
A ccou n ts receivable___________________________  232 ,815 19
M aterials and supplios on  h an d---------------------  71,483 12

290,341 00 
406 73

T ota l current and w ork ing assots______________________  641 ,158  14
D eferred charges to  future operations--------------------------------------- 15,207 73

T o t a l .......................   $18 ,511 ,765 42

L IA B IL IT IE S .
C apita l stock :

A uthorized and Issued:
C om m on: 100,000 sharos o f  $100 00 each ____________________ $10 ,000 ,000 00
Preferred: N on-cum ulativo  5 % ,  10,000 shares o f  $100 00

e a c h .........................................................................................................  1 ,000 ,000  00

T ota l capital s to ck ................................................................. $11 ,000 ,000 00
B on ded  Indebtedness:

First M ortg a ge  5 %  F ifty -yea r G o ld  C ou p on  B on ds, dated
Ju ly  1 1905................................................ - ................ - ..................... $5 ,162 ,000  00

C urrent and A ccru ed  L iabilities:
A ccou n ts and w ages p a y a b le______________________ $141,833 45
A ccru ed  intorest on  First M ortgage B on d s____  131,850 00
Preferred Stock  D ividends to  d a te_________________  12,644 50
H ospital F u n d ______________________________________  12,651 61
A ccrued  expenses___________________________________  13,858 00

T ota l current and accrued liab ilities----------------------------------- 312 .837 56
Reserve for depreciation o f  properties and equipm ent and de

p letion  o f  coa l lands----------------------------------------------------------------  740,192 23
Surplus___________________________________________________________ 1,296,735 63

T o t a l .........................................................................................................$18 ,511 ,765 42

IN CO M E ACCO U N T FOR Y E A R  E N D E D  JUNE 30 1916.
C oal and cok e  sales_____________________________________________ $2,486,270 57
C ost o f  sales, operating and general expenses, taxes, & c----------- 1 ,928,965 82

G ross revenue from  operations-------------------------- ---------------------  $557,304 75
Revenue from  other sources--------------------------------------------------------  177,365 27

G ross revenue from  all sources------------------------------------------------  $734,670 02
Interest charges and othor dedu ction s----------------------------------------  283 ,200 73

N et revenue____________________________________________________  $451,469 29
D educt reserve fo r  depreciation o f  m lno property  and oqu ip - 

m ont and depletion o f  coal lands______________________________  118,342 23

N et incom e for  year_________________________________________ $333,127 06
Deduct—

D ividend on  Preferred S tock , at 5 %  por annum  $50,000 00
D ividend on  C om m on S tock ____________________  200,000 00 250,000 00

Surplus fo r  year______________________________________________ $83,127 06
Surplus as at Juno 30 1915-------------------------------------- 1,230,382 29
Lass charges applicable to  form er p er iod s________  16,773 72 1 ,213,608 67

Surplus as a t Juno 30 1916--------------------------------------------------------$1 ,296,735 63

616 Bank of Commerce Building, St. Louis, Sept. 2 1916. 
To the Board of Directors, St. Louis Rocky Mountain & Pacific 

Company, Raton, New Mexico.
Dear Sirs:-We have audited the books of the St. Louis 

Rocky Mountain & Pacific Company for the year ended 
June 30 1916, and have prepared therefrom the accompanying 
balance sheet and income account.

W e certify that, in our opinion, the balance sheet correctly 
represents the financial position of the Company as at June 
30 1916, and that the income account is a correct statement 
of the operations for the year to that date.

Yours truly,
M A R W IC K , M IT C H E L L . PE AT & CO.

Chartered Accountants.
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SEABOARD AIR LINE RAILWAY COMPANY
A N N U A L REPORT FOR T H E  FISCAL Y E A R  E N D E D  JUNE 30 1916.

Portsmouth, Va., October 19 1916.
To the Stockholders of the Seaboard Air Line Railway Company: 

Tho Board of Directors submits the following report of 
the operations of your properties for tho year ended June 
30 1916:

Pursuant to Articles and Agreement of Merger and Con
solidation dated October 11 1915, entered into between Sea
board Air Line Railway and Carolina Atlantic & Western 
Railway and their respective boards of directors and approved 
by the stockholders of tho respective companies at meetings 
duly called and hold in November 1915, your company, Sea
board Air Line Railway Company, a consolidated corporation, 
was formed, effective November 16 1915. By resolution of 
the board of directors adopted November 23 1915, the 
accounts of both tho old companies were continued through 
November 30 1915, and the accounts of tho consolidated 
company begun as of December 1 1915. In the following 
report, however, tho accounts and statements are for the 
combined companies, for the full fiscal year ended Juno 30 
1916, the comparisons likewise boing mado with tho com
bined accounts for tho previous year.
IN C O M E  A C C O U N T  F O R  Y E A R  E N D E D  JU N E  30 1916, C O M P A R E D  

W IT H  Y E A R  E N D E D  JU N E  30 1915.
1916. 1915. Increase.

Gross R evenue...........................$24 ,494,788 93 $21 ,781,316 22 $2 ,713.472 71
Operating Expenses & T a xes . 17,503,371 36 16,378,498 71 1,124,872 65

N ot O perating R ovenuo
(after T a x es )......................  6 ,991,417 57 5,402,817 51 1,588,600 06

U ncollectib le  R a ilw ay R o v -_  8 ,266 53 8,902 94 *636 41

Operating In com o..................$6,983,151 04 $5,393,914 57 $1,589,236 47
Other In com o ...................... .. 428,573 55 358,761 76 69,811 79

Gross In com o---------------------$7 ,411,724 59 $5,752,676 33 $1,659 ,048  26
R ents and Other C h a r g e s .. .  229 ,618 77 214,683 11 14,935 66
H ire o f  E q u ip m en t............... (D r .) 101,380 76 (C r.)28 ,343  79 129,724 55

A p plicab le  to  In te ro s t ............$7 ,080,725 06 $5,566,337 01 $1,514,388 05
Fixed Interest C harges----------- 4 ,560 ,746  71 4,301,291 39 259,455 32

B a la n co ............................ ......... $2,519,978 35 $1,265,045 62 $1,254,932 73
Fu ll 5 %  Interest on  A d ju st

m ent (In com o) B on d s____  1,250,000 00 1 ,250,000 00

N ot In com o________________ $1,269,978 35
* D ecrease.

$15,045 62 $1,254,932 73

Tho Gross Revenue increased 12.4G per cont, Operating 
Expenses increased 6.84 por cent, Taxes increased 7.32 per 
cent, Opcraing Expenses and Taxes increased 6.87 per cent, 
and Operating Income increased 29.46 per cent.

Tho Operating Expenses, exclusive of Taxes were 66.68 
per cent of the Gross Revenue, as compared with 70.19 per 
cont the previous year; and including Taxes, 71.46 per cent 
of Gross Rovenue as compared with 75.20 per cent for the 
preceding year.

M IL E A G E  O PERATED.
T h e m ileage o f  tho Soaboard A ir  Lino R a ilw a y  in operation  on  Juno

30 1915 w a s . . . ............... - ______________________ ______________ _ 3 ,123.14
E xtension constructed betw een Juno 30 1915 and N ovom bor 16 1915 .20

M ileage o f  tho Seaboard A ir L ino R y . in operation  N o v . 16 1915___3 ,123.34
M ileago o f  tho Carolina A tlantic & W estern R ailw ay in operation  on 

Juno 30 1915, and on N ov . 16 1915, not including 1.87 miles 
which was ow ned b y  the Soaboard A ir  L ine R a ilw a y_______________ 325.95

M iloage o f  tho Seaboard A ir Lino R a ilw a y  C om pa n y in operation
Juno 30 1 9 1 6 - - - ....................- .................. - .................. - ................................3 ,4 4 9 .2 9
Made up as follows:

M ILEAG E O W N E D .
T h o ow ned m ileage o f  tho Seaboard A ir Line R a ilw ay on  Juno 30

1915 w as..........  .............................................................................................  3 ,047.42
Extension constructed between Juno 30 1915 and N o v . 16 1915____  .20

Owned m ileago o f  tho Seaboard A ir Lino R a ilw ay N o v . 16 1915____ 3.047.62
’ M ileago ow ned by tho Carolina A tlantic & W estern R a ilw ay when 

m erged w ith tho Seaboard A ir Lino R a ilw a y  on  N o v . 16 1915____  325 .95

M ileago ow ned b y  tho Seaboard A ir L in o R y . C o .,  Juno 30 1916____ 3,373.57

LEASED LIN E S.
M old rim , G a ., to  L yon s , G a ....................................................................57 .65

T R A C K A G E .
n o y o lls .C ia -. to  A tlan ta , G a .........................- ......................................3 .00

Tj*n * N . C .,  to  N avassa, N .O -------------------------------------------------- 2.40
A t  Birm ingham , A la _______________________ _____________________  .07

• Y ard Jet., B irm ingham , A la ., to  Bessem er, A la _______ 14.88
A t Bessem er, A la ........  ............................................. .........  .16
N ear M u lberry , F la lZ I Z I I ” ........................ ...................1.46 79.62

D E D U C T .
3,453.19

Am olia.B each branch, leased to  C ity  o f  Fernandina, F la _____ 2.00
Silver Springs, F la ., branch , leased to  tho O cklaw aha Valloy

R ailroad C om p a n y____________________________________________  j .qq 3 .90

T ota l m ileago operated b y  tho Seaboard A ir Line R a ilw ay
C om pany Juno 30 1916...................................... ....................... 3 ,449.29

A vcrago miles or road oporatod furing tho year onded Juno 30 
1916, b y  the Seaboard A ir Lino R a ilw a y , tlio Carolina A t
lantic & W estern R ailw ay and tho Seaboard A ir Lino R a il
w ay C o m p a n y - . - _____  _____________ ____________________  3 ,449.25

A vcrago miles o f  road operated b y  the Soaboard Air Lino R a il
w ay, tho Carolina A tlantic & W estern R ailw ay and the Sea
board A ir Lino Railw ay C om pa n y, during the year ondod
Juno 30 1916 shows an increasei over previous year o f _______  3 .4 5 %

Sidings (including 22.00 m iles on Leased Linos and Tracltago) -  933.84
Note.— O f tho abovo sidings 43.30 m iles woro ow ned b y  tho C arolina 

A tlantic & W estern R a ilw ay.

SECON D  T R A C K .
H am let, N . C . ,  N orth w ard ly____________________________________9.61 •
A t  B irm ingham , A la ______________________________________________ 3.05
B etw een R aleigh , N . C .,  and C a ry , N . C _______________________7.59
A t  T a m p a , F la ___________________________________________________  1.32

T o t a l .................................................................................................... .........  • 21.57

* A t  tho tim e o f  tho consolidation , the C . A . & W . R y . had under construc
tion  an additional eighty-six m iles betw een C harleston , South C arolina, 
and Savannah, G eorgia.

F U N D E D  D E B T .
In connection with the consolidation, the following new 

mortgage was created and assumed by the consolidated com
pany. .

Seaboard Air Line Railway Company First and Consoli
dated Mortgage dated September 1 1915, securing an author
ized issue of $300,000,000 of Seaboard Air Line Railway 
Company First and Consolidated Mortgage Gold Bonds. 
These bonds are issuable in series, which series may vary in 
maturity, interest and redemption rates and in other respects.

Of said authorized issue, $25,644,000 have been issued for 
the retirement of $6,000,000 Seaboard Air Line Railway 5 %  
Notes, due March 1 1916; for tho purchase of $1,700,000 Re
funding Mortgage Bonds, pledged under the new Mortgage; 
for the construction of tho Charleston-Savannah Line; for 
the retirement of equipment and other obligations, including 
tho $5,725,000 underlying first mortgage 6 %  bonds of the 
Carolina Atlantic & Western Railway (of which $4,225,000 
were guaranteed, principal and interest, by Seaboard Air 
Line Railway); for expenditures for betterments and improve
ments and acquisition of property and for reimbursement of 
same, and for other purposes of the consolidated company.

Said $25,644,000 bonds were issued as Series A , bearing 
interest at the rate of 6 %  per annum, maturing on September 
1 1945, and redeemable on any interest payment day at 
107 V2 per cent of their principal amount and accrued interest 
in amounts of not less than $1,000,000 at any one time. 
$22,459,500 thereof aro in tho hands of the public and $3,
184,500 are treasury bonds.

In addition to tho securities retired as above, $2,280,000 
Carolina Atlantic & Western Railway Refunding Mortgago 
5 %  Bonds, Series A, duo 1964, which the Articles of Consoli
dation provided should be exchanged for 6 %  Prefe-Ted Stock, 
were retired, and there were redeemed and canceled during 
tho year $8,000 Florida Central & Peninsular Railroad Com
pany Land Grant Extension 5 %  Bonds.

For further details of the Funded Debt, see Table N o. 4.

M A IN T E N A N C E  OF W A Y  A N D  STR UCTU RES.
R O A D W A Y , T R A C K  A N D  S T R U C T U R E S .

Roadway, track and structures of the company have ee 
properly maintained at a cost of $2,924,292 52, which| e 
resents an expenditure per mile of $847 81.

S ID E  T R A C K S .

26.87 miles of new sidings and extensions of existing sid
ings were constructed and there were deducted by removal 
and changes of old sidings 3.55 miles, making a net increase 
over previous year of 23.32 miles.

There was also constructed .32 mile of new sidings on leased 
lines, and there was deducted by removal .15 mile, making a 
not increase of .17 mile over previous year.

T IE  R E N E W A L S .

Tie renewals wero 1,605,959 cross ties and 977 sets of switch 
ties, and the cost, $697,255 50, was charged to Operating 
Expenses.

R A IL .

90.40 miles of new 85-lb. and 33.99 miles of new 90-lb. 
steel rail, making a total of 124.39 miles, wero laid in tho main 
line, releasing therefrom lighter worn rail. There was 
charged net to Operating Expenses therefor, $84,213 68, and 
to Capital Account $189,285 30.

In addition, 23.68 miles of released 68, 75, 80 and 85-lb. 
steel rail were laid on branch lines, releasing 60-lb. and lighter 
rail, and there was charged to Operating Expenses therefor 
$5,916 89, and to Capital Account $28,921 07.

B A L L A S T .

26,221 cubic yards of gravel and slag ballast were put under 
main line track during the year, and of the total cost thereof 
$5,592 72 was charged to Capital Account.

In addition, 58,320 cubic yards of gravel ballast have been 
distributed, ready to be put under the track.

T R E S T L E S  F IL L E D .

1,937 lineal feet of wooden trestles were filled in during the 
year, and of tho total cost thereof, including culverts, $9,
512 66 was charged to Operating Expenses.

T R E S T L E S  R E B U IL T  A N D  B A L L A S T  D E C K E D .

There were built during the year out of creosoted timber 
3,821 lineal feet of ballast decked trestles, replacing old open 
dock trestles, and the cost thereof, $44,544 17, was charged 
to Operating Expenses.

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



1708 THE CHRONICLE [Vol. 103
B RID G E S.

Work has been done on eight bridges, repairing, replacing 
with steel or concrete, or strengthening them for heavier 
traffic.

Six of the above bridges were authorized during the year 
and all of them have been completed.

Of the bridges completed, the principal ones are:
Duval Street Viaduct, Jacksonville, Fla., mentioned in 

last year’s report, a reinforced concrete structure, 42 feet 
wide and 1,418 feet long, for highway and street railway traf
fic over Hogan’s Creek, and the tracks of the Seaboard Air 
Line Railway Company and the St. John’s River Terminal 
Company.

Blandmg Street, Columbia, S. C ., a reinforced concrete 
highway overpass, 32 feet by 111 feet.

The total expenditures for bridge work during the year 
were $53,422 98, of which $48,982 99 was charged to Capital 
Account and $4,439 99 to Operating Expenses.

In addition to the above, and in accordance with Govern
ment requirements, work has been started during the year 
replacing a portion of the Hilton Bridge near Wilmington, 
N . C . The new work will consist of one Strauss Bascule 
lift bridge, 111 feet centre to centre of bearings, and two deck 
plate girder spans, one 92 feet long and one 73 feet long. 
This bridge is owned by the Wilmington Railway Bridge Com
pany, which Company is owned and operated jointly by the 
Seaboard Air Line Railway Company and the Atlantic Coast 
Line Railroad.

R A IL  IN  M A IN  LIN E .
The total operated main line single track mileage of the 

system, 3,449.29 miles, is laid with steel rails of the follow
ing weights:

M iles. WeiQht.
45.37 ................................ ..........................................................90-lb . rail

491 .82 . . ............................      85 “
97.38 ..................   80 “

1 ,2 1 2 .9 6 ..............................................................................  75 “
259.00      70 “
190.29 ............................     68 “

1 8 .8 7 _______     . . . 6 5  "
60.48 ........................... ......... ...................................................... 63 .5  “

3 .95  ........................... ...............................................................60 .5  "
565.93 . ........................................   60 “
235.98 .................................     . . 5 8  “
267.26 ...........      56 “  and lighter

3,449 .29  T o ta l.
The above does not include:

S E C O N D  T R A C K .
N orthw ard  from  H am let, N . C .:

9.09 M ile s . .............................................................................90-lb . rail
.52 “  .........   75

A t  B irm ingham , A la .:
1.43 M ile s ............. ....................   75
1.62 “  .................... ............. ............................................ 60

R a leigh , N . C . ,  to  C a ry , N . C .:
7.59 M ile s ................       85

A t  T a m p a , F la .:
1.32 M ile s ............. .........................................  75

L IN E S  O W N E D  B U T  N O T  O P E R A T E D — L E A S E D ,
Silver Springs Branch:

1.20 M ile s ............... ................................................................60-lb . rail
.70 “        - .5 6  “

A m elia Beach Branch:
2.00 M ile s .......... ...............................    50 “

M A IN T E N A N C E  OF E Q U IP M E N T .
The equipment of the Company was fully maintained dur

ing the year at a cost of $3,496,060 89.
Included in the cost of maintenance is $55,461 61, repre

senting the value of equipment destroyed or retired from ser
vice during the year.

There was also included in the Cost of Maintenance $434,
963 90 for depreciation, which was credited to Reserve for 
Accrued Depreciation.

The cost of maintenance per article owned was as follows:
A verage cost per annum  per L ocom otiv e  o w n e d ______________________ $2,304 12
A verage cost per annum  per Passenger car o w n e d ____________________ 703 20
A verage cost per annum  per Freight car o w n e d ______________________  55 25

G E N E R A L  R E M A R K S.
The Carolina Atlantic & Western Railway, owning 325.95 

miles of line located in North and South Carolina, was con
solidated with the Seaboard Air Line Railway, effective No
vember 16 1915, and the corporate name of the consolidated 
company was made the Seaboard Air Line Railway Company. 
The Carolina Atlantic & Western Railway extended through 
one of the richest and most productive agricultural sections 
of the South, serving the thriving towns of Hartsville, Sum
ter, Dillon, Florence and Darlington and the ports of George
town and Charleston. The extension which had been begun 
by the C . A . & W . Ry. prior to the consolidation will, when 
completed, provide two main lines between Hamlet and Sa
vannah, both serving different thriving sections.

The value of the Carolina Atlantic & Western lines to the 
consolidated company is largely due to: First, participation 
in the traffic of the important ports of Charleston and George
town. Second, large revenue that will be derived from the 
handling of cotton and perishable vegetables produced in the 
territory served by this line. Third, with the completion of 
the Charleston-Savannah line, now under construction, and 
the grade revision work between Hamlet and Charleston, the 
Company will have a main line with a maximum five-tenths 
per cent compensated grade and three degrees maximum 
curvature between Hamlet, North Carolina, and Jackson
ville, Florida, with the exception of three curves of four de
grees. That portion of the new line between Charleston and 
Savannah will have a maximum three-tenths per cent grade

and two degree curves. This new line will save a large 
amount in the handling of traffic between Hamlet, North 
Carolina, and Savannah, Georgia, as it will allow an increase 
of 127.5%  in tonnage per train as compared with the tonnage 
which can be handled via the present Columbia route.

During the year extensive grade revision work has been 
done between Hamlet, North Carolina, and Charleston, 
South Carolina, which will complete the five-tenths per cent 
grade line above mentioned.

During the year work has been completed between Ra
leigh, N . C ., and Sanford, N . C ., correcting the short and 
irregular grades in this line, thus facilitating train operation 
through this district and making a large saving in operating 
costs. Grade revision work is now in progress on certain sec
tions of the line between Sanford, N . C ., and Hamlet, N . C ., 
which will eliminate two pusher grades and provide a five- 
tenths per cent grade against northbound traffic and an 
eight-tenths per cent grade against southbound traffic on 
these sections. This will increase thereon the train loading 
and equalize the drawbar pull, thereby facilitating opera
tion and reducing hazard and making a saving in operating 
cost. This grade revision work between Raleigh aud San
ford and between Sanford and Hamlet is all located on one 
engine district.

During the year a modern fireproof machine and erecting 
shop and blacksmith shop were built at Portsmouth, V a ., 
to replace buildings destroyed by fire. In addition, there 
has been provided a new power house, flue shop, engine eap- 
penter and paint shop, two wash and locker rooms and one 
engine drop pit. A  50,000 gallon steel water tank was built 
in connection with the present fire protection facilities. New  
and modern machinery has been provided for the additional 
facilities, including heavier power cranes for handling loco
motives.

New shop facilities and additions to present facilities to 
serve both the Car and Locomotive Departments are now 
under construction at Howells, G a., Raleigh, N . C ., aud 
Hamlet, N . C ., all of which will be completed during the com
ing year. The facilities being provided at Hamlet, N . C ., 
are principally steel car repair shops.

Construction is now in progress on an extension from the 
end of the Lake Wales line eastwardly about 10 miles. This 
construction will add to the main line mileage of the system 
and will be finished during the coming year.

During the year construction has been practically com
pleted on idustrial spur tracks in Florida as follows: Chris
tina Spur, noar Mulberry, approximately 1.00 mile long, and 
Phosmico Spur, near Bartow, approximately 1.46 miles long. 
These spurs will be put into operation during the coming 
year and the mileage added to the main line mileage of the 
system.

At Plant City, Fla., where our earnings have shown large 
and steady increases, additional property has been acquired 
during the year in the vicinity of our froight depot to take 
care of the growth of business at that point. This will give 
an additional frontage of 420 feet on adjacent property 
owned by outside parties and suitable for industrial locations. 
Team tracks and paved driveways are now under construc
tion on a part of this acquired property.

A  joint industrial track with the Central of Georgia Rail
way is now being constructed at Savannah, G a., to reach 
tho cotton storage warehouses of the Savannah Warehouse 
and Compress Company. This track will also afford oppor
tunity for other large industrial development.

Considerable trackage has been added at Jacksonville, F la ., 
to reach the industries located on the development of tho 
Commodore Point Torminal Company’s property on which 
are to be located wharves and terminal warehouses.

Tho former office building at Raleigh, N . C ., has been 
remodeled and converted into a warohouso for industrial 
purposes.

Combination passonger and freight stations have boen 
constructed during the year at Clarkton, N . C ., and Ailoy, 
Ga.

Construction is now in progress on a Union Passenger 
Station at Ocala, Fla., also on a passenger station at Florence, 
S. C. Both of these stations will be completed during the 
coming year.

Important paving and street work has been done at 
Henderson, N . C ., Greenwood, S. C ., Savannah, G a., 
Orlando, Fla., Tampa., Fla., Bradentown, Fla., Manatoo, 
Fla., and at seve al other points on the system to comply 
with municipal requirements.

Necessary dredging has been done during the year to 
maintain the required depths of water at tho following 
terminals: Tampa, Fla., Jacksonville, Fla., Hutchinson
Island, Savannah, Ga., and Charleston, S. C .

7 -track scales were rebuilt with concrete foundations and 
steel “ I” beams, replacing wood.

4 old water tanks were replaced with new 50,000 gallon 
tanks and suitable pumping facilities provided.

114 industrial sidings and extensions to industrial sidings 
already existing havo been constructed or aro in procoss 
of construction.

33 depots and freight stations have been constructed or 
substantially added to during the year.

43 passing tracks havo been constructed or extended or aro 
in process of construction.

The work of the Valuation Committee created in con
nection with Section 19-A of the Federal Act to Regulate
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Commerce was continued during the year at a cost of $51,
985 56 which was charged to General Expenses.

The accounts for the fiscal year wore examined by Messrs. 
Haskins & Sells, whose certificate appears in pamphlet report.

O R G A N IZATIO N .
The officers of the consolidated company named in the 

Articles of Consolidation are as follows:
S. Davies Warfield, Chairman of the Board.
W . J. Harahan, President.
Chas. It. Capps, Vice-President.
W . It. Bonsai, Vice-President.
D . C . Porteous, Secretary.
Robt. L. N utt, Treasurer.

At the meeting of the Board of Directors on November 23 
1915 the title of Vice-President Capps was designated as 
First Vico-President and W . L. Seddon was elected a Vice
President. B . H . Inness Brown, representing the law firm 
of Byrne, Cutcheon & Taylor, was appointed Advisory 
Counsel of the company.

In addition thereto all other officers of tho Seaboard Air 
Line Railway were continued as officers for the consolidated 
company. .

The following additional appointments were made:
C. S. Lake, formerly General Superintendent, was ap

pointed General Manager, Novembor 23 1915, and tho office 
of General Superintendent was abolished.

B. L. Hamner was appointed General Development Agent 
on May 1 1916, and the office of General Industrial Agent 
was abolished.

The Board renews its expression of appreciation to the 
officers and employees for the faithful discharge of their 
duties during the year.

By order of tho Board:
W . J. H A R A H A N ,

President.

Union Coal & Coke Co., Marianna, Pa.— Sale.—
On N o v . 1 tho M id va le  Steel & O rdnance C o . took  over tho entire hold 

ings or this com p a n y , w hose m ines, located  near M arianna, l»a ., cover  an 
area, it is stated , o f  approxim ately  5,200 acres o f  coking coa l. T h e purpose 
o f  the deal is to  provide fu ll fuel requirem ents in tho future and tho ou tpu t 
o f  the coa l com p a n y  w ill bo used strictly  b y  tho M id va le  com p a n y . Th is 
is the first purchaso o f  the kind  m ade b y  the com p a n y , although M id va lo  
fell heir to  several coal properties near Johnstow n w hen it acqu ired  the 
C am bria  Steel C o . in Febru ary.

Union Oil Co. of California.— Stock.—
See U nion  P rov iden t C o . below .— V . 103, p . 1512, 1416.

Union Provident Co., Los Angeles.— Dissolution.—
A ll debts having been paid , there rem ain on hand, as solo  assots, 155,

981.71 shares o f  tho capital stock  o f  U nion Oil C o . o f  C a l., being on e share 
for  each outstanding share o f  stock  o f  the U nion P rov iden t C o . E ach  
stockholders will therefore havo issued to h im  the sam e num ber o f  shares 
o f  stock  o f  tho Union Oil C o . o f  C a l. on  surrender o f  h is certificates (prop
erly endorsed) to  John M cP oa k , Secretary o f  the trustees, at L os Angeles. 
C om pare V . 103, p . 245.

Interest M . & S. in B oston  and N . Y .  R ed eem able  on  any  interest d a te  
at 105. D enom . $1,000, *500 and *100 c * . L iberal sinking fu n d . T ru s
tee, Bankers T rust C o .,  N . Y .

T hese bonds, o f  w hich *991 ,000 are outstanding, cov er , su b ject o n ly  to  
*212 ,500 underlying 4 %  bon d s, tho entire p rop erty , valued  b y  engineers 
a t *2 ,853 ,804 . M odern  e lectric, w ater and gas generating and distributing 
system s in H utch inson . L iberal indeterm inate franchise. G ross earnings 
have increased 8 7 %  and e lectrical ou tp u t 3 0 0 %  from  1910 to  1915. Pres
ent financing  provides fo r  additions.

Earnings—  1910. 1912.
G ro s s ............................... *140,433 $179,905
N e t ------------------------------ *71,765 *100,023
B on d  interest.......... .. 42,850 42,850

1915. 1916 test.)
*263 ,762 *333,461
*150 ,034 *158.989

H enry L . D oh erty  is P res id en tT "T ota l popu la tion  served, 28,000 : 
H utch inson , 20,000 . See a lso V . 93 , p . 801.

1914.
*252 ,003
*142 ,970

42,850

Western Gas Co.— Dissolution.—
Stockholders w ill v o te  on  N o v . 23 upon a proposition  that the corporation  

be forthw ith  d issolved . P ractica lly all the stocif is ow n ed  b y  the A m erican  
L ight & T ra ction  C o . and the shareholders will receive that com p an y 's  
stock  pro rata  in exchange for  their h old ings.— V . 76, p . 658.

Wilson & Co., Inc., Packers.— Slock Offering.—
V oting  trust certificates o f  com m on  shares, w hicn  w ere offered  for  sale 

on  W ednesday b y  E ugene M eyer  Jr. & C o . a t *57 50, w ere dea lt in qu ite  
extensively up  to  *60 a  share on  the curb  m arket yesterday m orning. 
T em porary  cetifica tes , exchangeable fo r  perm anent engraved votin g  tru st 
certificates, w ill be ready fo r  delivery  early next w eek. There is naturally 
a large interest in this business in C h icago, the h om e o f  the packing in 
du stry .— V. 103, p . 1216, 417.

Wright-Martin Aircraft Corp.— Working Agreement.—
See Subm arine B oa t C orporation  a b ov e .— V . 103, p . 1046. 584
Yale & Towne Mfg. Co.— 5 %  Extra Dividend.—

T h is com pan y  has declared an extra d iv iden d  o f  5 %  on  the *4,500,000* 
outstanding capita l s tock , paya ble  N o v . 10 to  stockholders o f  record  N o v . 3 ,  
E xtra  d iv idends o f  5 %  in O c t . , 10%  in Juno and 5 %  in M a y  last w ere p a id .

» • 103, p , 1123.

CU RREN T N O TIC E.

— John N ickerson , J r .,  61 B roadw ay th is c it y ,  300 N orth  B road w ay, S t. 
Louis and 19 Congress S t ., B oston , suggests ten representative bonds, 
yield ing 5 to  5 .2 4 %  w ith  a good  record , fo r  investm ent in the firm ’s w eekly 
page advertisem ent, w hich appears in its usual position  in our advertising 
pages to -d a y . C om m enting on  these o fferings, the firm  states that “ for  
ten years the earnings o f  public utilities have been m ore stable than those 
o f  either railroad or  industrial properties, as a class. I t  is in this apparently 
safest field  o f  investm ent that w o specialize and ou r bu y in g  departm ent 
concentrates upon the selection  o f  pu b lic  u tility  bond s and preferred stocks, 
o f  know n value. Pu blic u tility  preferred stocks w hich  m easure up to  our 
ideas o f  Investm ent value are m ore attractive , w e b e le v e , than m any b on d  
issues. ’ ’ T h e firm  recom m ends four prom  inent preferred stocks to  investors 
yield ing 6 to  7 %  and will m ail com plete  descriptions to  individual investors 
or dealers on  request. T h e  firm  has found it necessary to  take add ition al 
o ffice  space in 61 B road w ay this c ity , t o  a ccom m od ate  its increasing 
business.

— A . H . M artens & C o . ,  61 B roadw ay th is  c ity , T o ro n to , C h icago and  
D etro it , have prepared a descrip tive letter on  Southern O il & T ransport 
C orporation , w hich will be m ailed to  a ll interested inquirers. T h e firm  
recently  offered  the stock  o f  this com pan y , closed  the subscription book s 
last w eek and states that the stock  is now  selling a t a  J^%  prem ium  over 
issuing price. T h e  firm 's  letter indicates that the com pan y em bodies heavy 
present production  and enorm ous reserve o il territory  for  future su pp ly , 
has terminal facilities to m eet its present an d  fu ture requirem ents and  
transportation equipm ent and shipyards, to  increase such  equipm ent w ith  
the expansion o f  its business.

United Alley Steel Corporation.— Officers.—

T h e board  is com posed  o f  the a b ovo  o fficers and W illiam  II. W ood ln  
’ res. A m erican  Car F oundry C o .; E . H . W ells, Pres. B a bcock  & W ilcox

G o.; I i. A . C o lb y , o f  P lckands, M ath er & C o .; B ayard D om in ick , o f  D om i
n ick  & D om in ick , and John \V. Prentiss, o f  H ornblow er & W eeks.—  
\ . 103, p . 1512.

United Drug Co.—Exchange of Stock.—
See C orp . for  B iker & liegem an  S tock  a b o v o .— V. 103, p . 1597, 1216.

United Profit Sharing Corporation.— Slock Reduction.
T h e stockholders will vote  D ec. 4 on  reducing tho par va luo  o f  tho stock  

from  *1 to  25 cents, a 75-cont d istribution  to  bo m ado to  shareholders out 
o f  a now  excessive w orking capita l. T h is w ill reduco the am ount o f  stock  
from  *2 ,000 .000  to  S500.000.— V. 101, p . 1719.

— W illiam  T .  C h ilds, D ep u ty  C om ptroller o f  B altim ore C ity  since 1911, 
has resigned to  accept a position  w ith  B aker, W atts  & C o .,  bankers, o f  
B altim ore. M r . Childs m ade an excellent record  w hile w ith the C ity  o f  
B altim ore, instituting a num ber o f  reform s and  p laced  the o ffice  o f  the. 
C om ptroller on  an u p -to-d ate  business basis. O ne o f  his duties as Clerk to. 
the B oard  o f  E stim ate, the c it y ’s ch ief financia l board , was to  m ake th e  
calcu lations and estim ates for  tho annual tax lev y , and the experience he 
gained in  that capacity  w ill be  o f  great benefit to  him  in his new p osition , 
whore he will specialize in m unicipa l securities.

— All the notes having been so ld . Chase & C o . ,  19 Congress S t ., B oston , 
Curtis & Sanger, 33 Congress S t., B oston , N ew  Y ork  and C h icago, and 
Stone & W ebster, 147 M ilk  S t., B oston , N ew  Y o rk  and C h icago are ad 
vertising in to -d a y 's  “ C h ron icle”  as a m atter o f  record  on ly  their jo in t 
offering o f  *2 ,500,000 Shaw in 'gan W ater & P ow er C o .,  Province o f  Q uebec
2 -yr . 5 %  secured gold  cou pon  notes. T h ese  notes were offered at 9 9%  and 
interest, to  y ield  5 H % *  See the record  advertisem ent on  another p a g e  
for  com plete details.

United States Cast Iron Pipe & Foundry Co.— Control.
T h is com p an y  has, it is stated, m ado a tentative o ffe r  to  take o ver control 

o v  the C entral Fou ndry C o  b y  an exchange o f  stock  tho basis o f  w hich has 
not been d isclosed .— V. 103, p . 1597.

United States Rubber Co .— Properties in Sumatra.—  
Tho company reports:

T h o rubber plantations in Sum atra D u tch  East Indies, ow ned b y  tho 
com p an y , are develop ing  rapid ly . T h ey  covor an area over six tim es as 
largo as the Island o f  M anhattan . A  total o f  93,759 acres is in the pos
session o f  tho com pan y, and sinco Ju ly  1910 approxim ately  44,227 acres 
havo been cleared and planted w ith over 5 ,000,000 rubber troos. O f these. 
2,592,898 troe.s arc now  being tapped, and the num ber o f  p roducing trees 
is increasing from  m onth  to m onth . From  land w hich , less than a decado 
ago , know  not a singlo rubber treo, wo are now  receiv ing every  m onth  
hundreds o f  thousands o f  pounds o f  tho best qua lity  o f  p lantation  rubbor, 
and this notw ithstanding the fact that but a  sm all porcontago o f  th e  trees 
are being ta p p ed .— V. 103, p .9 4 8 .

United States Steamship Co.— Extra Dividend.—
A n extra d iv iden d  o f  lA  o f  1%  has been declared on  tho capital s tock , 

paya b le  D ec. 1 to  holders o f  record  N o v . 16. A  like am ount was paid in 
O ctob er .—  v . 103, p . 853.

United States Steel Corp. Extra Dividend.— An extra 
dividond of 1 %  lias beon declared on tho $508,302,500 com
mon stock along with the regular quarterly declaration of 
1 lA % ,  both payable Dec. 1 to holders of record Dec. 30 
Tho rogular quarterly dividend of l% %  on tho pref. stock 
has also been declared pay. N ov. 29 to holders of rec. Nov. 6. 
Same amount was paid in Sopt. last.— V . 103, p. 1597, 1432.

United Water, Gas & Electric Co., Hutchinson, Kan.
— Bonds Offered.— Hornblower & Weeks, Now York, Chi
cago, Boston, &c., aro offering at 96 and int. $972,000 5 %  
First & Refunding Mtge. gold bonds, dated Sept. 1 1916, 
duo Sept. 1 1941. A circular shows:

— W illiam  P . B onbright & C o . ,  In c ., 14 W a ll St. this c ity , and W illiam
P . B on brigh t & C o . o f  Lon don and B onbright & C o . o f  Paris, are advertising 
elsewhere in this issue, a  page list o f  securities w hich they ow n and offer , 
sub ject to  prior sale and change in m arket price . T h e bonds w ill y ield  
5.09 to  6 .7 5 % , the short term  securities 4.45 to  6 .3 7 %  and preferred stocks 
5.95 to  7 .7 0 % . D escriptive  circulars o f  an y  o f  these offerings will b o  
furnished on  inquiry to  the bankers. T h e advertisem ent gives the general 
particulars.

— H ornblow er & W eeks, D om in ick  & D om in ick  and K issel, K in n lcu tt & 
C o . o f  tlis c ity  are Jointly advertising 100,000 shares Transue & W illiam s 
Steel F orging C orporation  stock  w ithout par value as a m atter o f  record 
on ly , In this issue o f  the “ C h ron icle .”  A ll o f  the stock  w hich the syndicate 
m em bers agreed to  purchase (70,000 shares) has been acquired  and sold  
at *45.50 per-share. D eta ils o f  the offering appear in the record adver
tisem ent.

— As a  m atter o f  record , all the notes having been so ld , W m . A . R ead  & 
C o . o f  this c ity  aro advertising in tho “ C h ron icle”  their recent pu b lic  
offering o f  *7 ,500,000 Brazilian T raction , L ight & P ow er C o . 3 -year 6 %  
secured gold  notes due N o v . 1 1919, w hich  w ere sold  to  investors at 99 and 
interest, to  net abou t 6 J 4 % - T h e offering is fu lly  described in the record  
advertisem en t.

— T h e A m erican B eet Sugar C o .,  its present earnings and its prospects, 
are featured this w eek in Paine W ebber C om p a n y ’s review . T h o com pany 
controls a lm ost 50,000 acres o f  beet-grow ing land and is now  gathering a 
crop  estim ated at 228.000,000 lb s ., w hich com pares w ith 175,266,200 lbs. 
last year.

— Th ree attractive equipm ent trusts are offered  to  investors b y  E vans, 
Stillm an & C o . ,  m em bers N ew  Y o rk  Stock  E xch ange, 60 B road w ay, this 
c ity . T h o  yields range from  4.15 to  4 .3 5 % . See to -d a y 's  advertisem ent 
for further particulars or telephone “ R ector  887 0 .”

— T h o Irvin g W hitehouse C o .,  In c .,  dealers in investm ent securities, o f  
Spokane, W a sh ., announce that John B . M ilh ollan d  has been m ade V ice
President and d irector o f  the Irvin g W hitehouse C o . and T h e  Im perial 
M ortg a ge  C o .

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



1710 THE CHRONICLE (Vol. 103.

l l x c  O & o m m j e m a l  T u n e s . ,

COMMERCIAL EPITOME
Friday Night, Nov. 3 1916.

Trade continues active despite the political campaign, 
which is making less stir than usual. Consumption con
tinues enormous in the teeth of high or advancing prices. 
Production of everything lags behind demand. Large sales 
of lumber are reported in the Northwest for the purpose of 
making cars, owing to the difficulty and the cost of getting 
early deliveries of steel. Manufacturers in various lines are 
beginning to make futuro contracts with caution, owing to 
high prices for raw material. Russia has bought leather 
heavily in this country. Europe is buying American wheat 
on a large scale. The winter-wheat crop is looking well and 
the acreage is large. Jewelry and other luxuries are roported 
to be selling on a noteworthy scale. Tho almost universal 
story is of active times, mills and factories pushed to keep up 
with their orders or anywhere near it, railroads choked with 
traffic, labor well employed at high wages, and, in short, the 
continuance of remarkablo activity which obstacles seem 
powerless to arrest. But there are somo more or less for
bidding lines in the spectrum. Tho cost of living is high, as 
a largo proportion of the American population has reason to 
remember. Raw materials are high; the tendency is for man
ufacturing profits to decrease. Labor is scarce and restive. 
The world’s grain crops are said to be about 2 5 %  short of 
last year’s— when tho wheat yield was 4,454,350,000 bushels 
— despite favorable crop reports from Australia and India. 
Wheat has recently sold at above $2 per bushel, tho highest 
price since 1867, when it was $2 95 in depreciated currency. 
The scarcity and high cost of all other food crops, as well as 
meats, butter, cheese and eggs, of courso aggravates tho 
situation. Still, the fact remains that tho feeling in general 
trado is cheerful.

S T O C K S  O P M E R C H A N D IS E  IN  N E W  Y O R K .
Nov. 1 1916. Oct. 1 1916. Nov. 1 1915.

C offee , B razil________ _________ bags . 986,996 962,109 1,006,399
C offee , J a v a____  ____________ m ats . 29,276 32,854 68,170
C offee , o t h e r . . ____ __________bags . 636,460 629,854 432,766
S u g a r ----------- --------------_________ libels . 17,053 54,607 75,998
H i d e s ____ __________ ....................N o . 18,000 14,500 317,220
C o t t o n ________  ______ __________bales. 109,453 76,383 3 0 1,548
M anila  h em p_____ __ ______  .b a le s . 5,813 6,795 1,592
F lo u r __________________ __________ b b ls . 53,800 63,800 23,600

LAR D  active and again higher; prime Western 17.12c.; 
refined for the Continent 18c.; South America 18.30c.; 
Brazil 19.30c. Futures liavo been irregular, advancing to 
the highest prices of the season on N ov. 1 and then reacting 
with grain. Hog packing for the week at the West was 
746,000, against 415,000 in the same week last year. Prices 
advanced at one time, owing to buying of provisions by tho 
Belgium Relief Commission, higher foreign markots and a 
reduced stock of lard at Liverpool. But tho big hog pack
ing, easing prices for hogs, and tho severe decline in grain, 
after the early advance, caused liquidation. To-day prices 
declined and then rallied. Thoy are lower for the week, 
however. Liquidation was apparent. Packers were soiling.

D A I L Y  C L O S IN G  P R IC E S  O P L A R D  F U T U R E S  IN  C H IC A G O .
M on. Tues. I Veil. Th.urs. Fri.

16.45 16.42 16.47 16.22 16.25
15.45 15.47 15.52 15.27 15.27
15.52 15.57 15.60 15.37 15.35

Sat.
D ecem ber d e liv e ry .c ts . 16.45
January delivery---------- 15.80
M a y  de liv ery ---------------- 15.75

PO R K  higher; mess, 831 @ 832; clear, $28 50@ 830 50. 
Beef products steady; mess, $22 50 @ $23 50; extra India 
mess, $38@ $40. Cut meats firm; pickled hams, 10 to 20 lbs., 
1734@18c.; pickled bellies, 1534@16c. Butter, creamery, 
31 34 @ 3 834c. Cheese, State, 19@22c. Eggs, fresh, 26@ 42c.

COFFEE quiet; N o. 7 Rio, 934c.; N o. 4 Santos 1 0 % @  
11c.; fair to good Cucuta 11Li @ 1 1 % c. Futures declined 
on hedging sales by tho trade, lower Brazilian quotations, 
large primary receipts, and accumulating stocks in Brazil, 
and a disappointing spot demand here. Tho quantity 
afloat for tho United States is over 1,000,000 bags. Santos 
has a stock of 2,708,000 bags, against 2,069,000 a year ago. 
Cotton Exchange and Stock Exchange houses liavo sold. 
There have been rumors of larger estimates of the next crop. 
While wheat, cotton, &c., have risen partly on a war de
mand, the sale of coffee is cut down sharply in Europe by 
reason of tho war, which eliminates Germany and Austria 
as buyers. This, it is contended, offsets the Brazilian 
Government’s restriction on over-production. To-day 
prices closed 11 to 15 points higher on covering, with sales 
of 20,000 bags. The net decline for tho week is slight. 
Some think coffee is unduly low. Prices follow:

M a rch ___ cts 8 .4 8 @ 8 .4 9
A p r il________ 8 .0 3 @ 8 .5 4
M a y ................8 .5 8 0 8 .5 9

N ovem ber cts8 .3 0 @ 8 .3 3
D ecem ber___ 8 .3 5 @ 8 .3 8
J a n u a r y ____ 8 .4 0 0 8 .4 2
F e b ru a ry  8 .44  0 8 .4 6 J u n e ________8 .6 2 0  8.64

J u ly ---------cts  8 .6 7 @ 8 .6 9
A u g u s t ______ 8 .7 1 © 8 .7 3
S e p t ................ 8 .7 1 0 8 .7 3
O ctob er ........... 8 .8 1 0 8 .8 3

SUGAR lower; centrifugal, 96-degrees test, 6.45c.; 
molasses, 89-degrees test, 5.68c.; granulated, 7.50c. Futures 
declined, with Brazilian raw lower, granulated down, and 
considerable selling of tho new crop months, suggesting 
hedging sales by Cuban interests. Also Louisiana sugar 
will shortly begin to compete and beet sugar from Michigan 
and Ohio is available for prompt shipment. On tho other 
hand, Atlantic stocks are small, only enough for about a 
week’s melting and beet sugar is not expected to competo 
actively for somo weeks, if indeed, by reason of the roducod 
crop, it will compete at all east of Buffalo. To-day futures 
closed 4 to 9 points higher, with sales of 5,200 tons. Prices 
end lower for the week, but not materially so.
N ovem ber c ts 5 .5 6 @ 5 .58
D ecem ber___5 .1 8 @ 5 .1 9
J a n u a r y ____ 4 5 6 ® 4  58
F e b r u a r y  4 .28 @ 4 .3 0

M a rch ___ c t s 4 .2 l@  1.26
A p r i l ..............4 .2 8 @ 4 .3 0
M a y ..............4 3 5 (34 .36
J u n e ________4 .3 8 @ 4  40

J u ly _____ cts 1.41(34.43
A u g u s t _____ 4 .4 1 (3 4 .4 6
Sept ............. 4 .4 7 (3 4 .4 9
O ctob er______4 50 (34 .52

OILS still active and again higher. Linseed, city raw, 
American seed, 90@ 93c .; city boiled, American seed, 91 @  
94c.; Calcutta, $1 05. Lard, prime 1.25@  1.40c. Cocoanut, 
Cochin 16@ 17c., Ceylon 14@15c. Corn oil higher at 12o., 
due to scarcity and cost of production. Palm, Lagos 12@  
13c. Cod, domestic strong at 70@ 74c. Soya bean 10% c. 
Cottonseed oil 12c. on the spot. To-day crude cottonseed 
oil declined, closing as follows:
N o v . .......... 1 2 .1 0 ®  12 .1 4 1 F o b ________12 .13®  12.20 I M a y --------- 12 .25(312 .29
D ec  .......... 12 .08®  12.13 M a rch _____ 12.21 @  12 .221 J u n e ______ 12.26(312 .35
Jan  .......... 1 2 .1 2 @ 1 2 .1 3 | A p r il........... 12 .20 (312 .30|

PETR O LEU M  in good demand and firm; rofinod 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, 
4034c. Gasoline in steady demand; motor gasoline in stool 
barrels to garages 22c.; to consumers 24c.; gasolino, gas ma
chine, steel, 37c.; 73 to 76 degrees, steel and wood, 31@ 34c .; 
68 to 70 degrees, 28@ 31c. Crude oil has shown little change. 
In October there were fewor completions than in Soptombor, 
and tho October output fell off. West Virginia made some 
gain, however. Though somo aro predicting higher prices 
later on, there is scepticism as to the likelihood of anything 
of the kind in tho near futuro. Prices for tho momont soem 
to be in a rut. Closing prices were as follows:
Pennsylvania dark $2 6')
C a b e ll........ ................... 2 07
M orcor b la ck ______2 19
N ew  C astio_______ 2 10
C o r n in g ____________ 2 10
W ooster_____________1 65
T h ra li______________ 95
S traw n____________  95
D e S o to ___________  80

N orth  L im a ________$1 43
South L im a_______  1 43
In d ia n a ____________ 1 2 8
P rin ceton .......... .......I 47
Som erset, 32 d e g - .  1 9 0
R a gla n d___________  90
E lectra____________  95
M o r a n ____________  95
P ly m o u t h __________ 1 08

Illinois, a b ov e  30
dogroos_________ $1 47

K ansas and O kla
hom a ___________  90

C a d d o  L a ., l ig h t . .  90
C a d d o  L a ., h e a v y . 65
C a n a d a _________  l  83
C aliforn ia  o il . . . 7 3 @ 7 8  
H enrietta__________ 95

TOBACCO was without new or striking features. Manu
facturers are very busy and buy leaf as occasion requires. 
Tho supply of desirable leaf was materially roducod by frosts 
and prices are therefore very firm. Pennsylvania and othor 
crops aro meeting with a ready sale. Sumatra is in steady 
demand but the bettor grades aro far from plentiful. In 
fact the assortments aro falling off in quality. Cuban loaf 
is in brisk demand and firm. Spirits of turpontino 4834®  
49c. Strained rosin, common to good, $6 50.

COPPER rising on a big foreign and domestic demand. 
Lake hero on tho spot 2934@30c.; electrolytic 29 34 @ 30c.; 
for futuro delivery 2 7 % @ 28c. France wants big tonnages 
and the only hitch is as to time of delivery. France bought 
20,000,000 lbs. at 28c. for delivery bofore April, but this is 
only a small part of what it wants. England and Italy, it 
is said, want large quantities for tho first half of next year. 
Domestic brass mills bought 65,000,000 lbs. tho other day. 
Some sales for the third and last quarter of 1917 aro roported 
at around 2634 to 27c., with 2834 to 2824c. asked for tho 
first quarter and 28 to 2834c. for tho second. Tin quiet on 
the spot at 4 1 24c.; later firmer at 4 2 34c. Singapore lower. 
The total visible supply on Oct. 31 was 17,415 tons, against 
16,192 on Sept. 30 and 13,152 a year ago. Shipments from 
Straits last month amounted to 5,8(58 tons, against 3,270 in 
September and 4,441 in October last year. Spelter active 
and higher on the spot at 10.55c. Galvanizers bought freely 
for a time, but towards tho close of the weok trado was re
ported less active. Lead quiet and about steady on tho spot 
at 7.0234c. Pig iron aftor recently advancing sharply has 
risen $2 to $3 further. Some furnaces are not making quo
tations at present, as most of their 1917 production has 
already been sold. Coko producers aro limiting their busi
ness to regular customers. Extensive adances aro shown 
in the average prices of Bossoiner and basic pig iron in the 
valleys for the month of October as compared with previous 
months this year. The October averages aro tho highest 
for the year. Indeed, tho avorago was reported to bo tho 
highest in ten years. N o. 2 Southern foundry was quoted 
at $17 50, Birmingham, and actual sales aro said to liavo 
been made to Chicago at $19, Birmingham. Buyors were 
bidding excitedly against each othor. For basic iron, $22 
has latterly been bid, Valley, with sales in tho East a t$25, 
furnace. N o. 2 Northern, $22 50@ $23 50; N o. 2 Southorn, 
$17@ $17 50, Birmingham. Steel has continued in big 
demand and strong, though the tono is becoming more con
servative. Tho American railroad demand is good for cars, 
locomotives, &c. The Navy Department has opened bids 
for 41,000 tons of armor plato. It is said that prices seem 
to matter little to buyers of finished steel at Chicago and 
Pittsburgh. Official Government figures show that tho value 
of American exports of iron and steel in Soptombor was 139%  
greater than in tho same month last year. Steel shapos and 
plates for nearby delivery aro particularly strong. In many 
cases delivery cannot be hail for fivo or six months.
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C O T T O N

Friday N ight, N ov . 3 1916.
TH E M O V E M E N T  OF TH E CROP, as indicated by our 

telegrams from the South to-night, is given below. For tho 
week ending this evening tho total receipts have reached 
325,901 bales, against 305,928 bales last week and 340,497 
bales the previous week, making the total receipts since 
Aug. 1 1916 2,869,681 bales, against 2,344,679 bales for the 
samo period of 1915, showing an increase since Aug. 1 1916 
of 525,002 bales.

Tho following shows tho week’s total receipts, tho tota 
since Aug. 1 1916 and the stocks to-night, compared with 
last year:

Receipts to 
Nov. 3.

1916. 1915. Stock.
This

Week.
Since Aug 

1 1916.
This
Week.

Since Aug 
1 1915. 1916. 1915.

Galvoston_______ 109,471 1,116,861 72,372 820,657 369,443 291,958Texas C i t y . ____ 1 1,852 108,371 14,368 117,294 63,533 32,968Port A r th u r ____ 14,591 14.591 2,796Aransas Pass, & c. 328 3,628 493 50,141 1 F> 788Now Orleans____ 94,879 614,844 67,632 371,074 350,994 266i406M o b ile ______ __
P e n s a co la ._____ 2,505 50,331

6,705
3,724 35,648 

<) 817 14,625 18,776
Jacksonville, & c. 1,900 25,296 1,427 13,489 " 5,000Savannah_______ 40,013 488,461 31,068 463,696 175,756 202,957llrunswlck______ 5,000 49,500 2,800 36,200 16,000 8,700Charleston____
Georgetown___ 5,372 81,314 8,948 143,904

45
65,961 90,209

W ilm ington. . 4,927 63,116 6,900 103,662 53,197 35,546N orfolk__ 27,693 200,649 19,926 161,545 69,468 62,080N port News. & c. 8,515 103 1,656Now Y o r k . ____ 2,136 11,216 1,533 109,026 296,448B o sto n __________ 4,003 17,724 452 3.052 6,965 5,063Baltimore_______ 967 7,268 663 8,229 2,142 2,546Philadelphia____ 264 1,291 121 236 4.750 2,521
Totals_________ 325.901 2,869,681 231,002 2.344.679 1,306,854 1,333,999

In order that comparison may bo mado with other years, 
wo give below the totals at loading ports for six seasons:

Receipts at— 1916. 1915. 1914. 1913. 1912.
G alvoston___
ToxasCity.&c. 
Now Orleans. 
M obilo______

109,471 
26,771 
94.879 

2,505 
40,013 

5,000 
5,3.2 
4,927 

27.693
" 9.270

72,377
14,861
67,632

3,724
31,068

2,800
8,948
6,900

19,926
103

2,663

153,423
21,222
39,248

6,541
47,981

2,000
13,516
7,121

15,515
4,778
6,288

154,942 
31,850 
72,760 
32,305 

111,445 
20,500 
28,085 
30,346 
34,747 

1,622 
5,867

181,520
41,012
77,071
13,361
78,608
25,500
21,294
23,943
30,911

4.021
5,653

Savannah ___
Brunswick___
Charleston,&c 
W ilm ington..
N orfolk_____
N ’port N .,&c. 
All others____
Total this wk. 325,901 231,002 317,633 524,469 502,894
Sinco Aug. 1. 2,869,681 2.344,679 1,632,448 4,201,854 4,099,377

1911
130,347
30,978
64,197
13,560
87,711
17,600
23,281

•32,575
37,624

427
11,018

Tho exports for tho week ending this ovcning reach a total 
of 177,358 bales, of which 83,123 were to Great Britain 
27,787 to France and 66,448 to other destinations Exports 
for tho week and sinco Aug. 1 1916 are as follows-

Exports 
from—

Week ending Nov. 3 
Exported to—

191 0 . From A

Great
llrttain France Other. Total.

Great
Britain.

G a lv e s t o n . .  
T e x a s  C i t y .  
P o r t  A r th u r  
N o w O rle a n s

17,931 1 3 ,0 00 2 8 ,0 8 2 5 9 ,0 8 2 3 78 ,00 1

14,591
1 7,1 90

14,591
3 0 ,7 8 4

14,591
1 77 ,80 1

2 9 ,2 9 3
1 2 ,0 03
0 3 ,8 8 7
3 0 ,5 5 2

4 ,5 0 5
5 ,0 0 0

1 7 ,1 60
7 7 ,7 4 5
10,821
5 7 ,0 5 0

9 ,7 3 5 ,

14,511 5 ,0 7 7

S a v a n n a h - . 
B ru n sw ick  .

19 ,024 .......... .......... 19,024

W ll m ln g to n

N o w  Y o r k .  
B o s t o n ___

0 ,5 8 0
2,111

210 0 ,0 1 7 1 2,8 07
2,111

B a lt im o r e . . 5 ,0 8 7 5 ,0 8 7
P h ila d e lp h ia
Han F r a n . .  
S e a t t l e ____ .......... .......... 12,718 12,718

1 4 ,5 5 4 1 4,5 54 - - - - -  -I
T o t a l  — 8 3 ,1 2 3 2 7 ,7 8 7 0 0 ,4 4 8 1 77 ,358 9 09 ,4 6 7 ,

T o t a l  1 91 5 - 
T o t a l  1 9 1 4 .

4 9 ,4 2 5
72,101

3 3 ,4 1 9
7 ,2 9 3

3 4 ,5 5 8 !l l7 ,4 0 2
4 8 ,9 0 9 1 2 8 ,3 0 3

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

Exported to—

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

0 7 ,2 5 7

1 9 ,3 55
10,100
5 0 ,7 9 8

Other.

1 3 4 ,9 5 0

8 1 ,0 0 8
4 00

5 1 ,9 5 0

1,900
3 9 ,3 31

1,100
1 2 7 ,04 3

504
1,000
2 ,1 4 0

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

2 7 3 ,4 9 0

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

5 8 5 ,7 9 0

Total.
5 4 8 ,0 5 4

5 2 ,0 0 5
14,591

3 2 0 ,7 8 0
2 9 ,0 9 3
1 2 ,0 03

1 0 3 ,37 2
3 0 ,5 5 2

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

2 0 1 ,5 8 0
1 1 ,3 25
5 8 ,0 5 0
1 1 ,8 7 5
5 0 ,5 9 9
5 1 ,9 7 7
4 1 ,2 2 8

Sal. Mon. Tues. Wed. Thurs. Fri. Total.
15,443 17,391 28,166 

11,852
21,387 11,769 15,315 109,471

11,852
14,591

328

Texas C ity_____
Port Arthur . . 14,591
Aran. Pass, .Sec.. 328
Now Orleans____
M o b i lo ________
Ponsacola______

12,914
333

12,457
152

34.775
1,016

10,049
184

12,644
178

11,160
642

94,879
2,505

1,900 1,900
40,013

5,000
5,372

4,176 8,170 9,461 7,944 5,724 4,538
5,000

731
Brunswick _____

1,107
______

484
............

1,217 1,215 618
Georgetow n____
W ilm ington____ 1,057 

5,182
1,158
8,088

444
3,103

373
4,283

850
3,600

1,045 
3,437

4,927
27,693N ’port Nows, &c

420 159
396

871 50 151
1,058

485
170
369
264

2,136
4,003

967
264

363 495 1,521
598

Philadelphia____
Totals this week 40,995 48,455 106,569 47.906 36.592 45,384 325,901

On Shipboard, Not Cleared for—

Nov. 3 at—
Great

Britain. France.
Ger

many.
Other

Cont't.
Coast
wise. Total.

New Orleans..
G alveston____
Savannah ____
Charleston____

12,513
60,520

5',468
l'.SOO

21,000

4,115
10,357
8.600
____ : : : :

10,354
41,457

2’,666

228
18,000
3.000
"166

2.000

27,210
130,334

11,600
2,000
5,634
2,000
7,900

32,000

N orfo lk ______
New York____
Other ports___ 2,900

3,000
: : : : 3,500

8,000
Total 1916.. 
Total 1915.. 
Total 1914_

101,001
18,611
49.478

28,972
30,290

8,913
‘ Too

3,532
65,311
65,216

107,198
23,394
20,760
23,671

21.8,678
134,977
192.792

Leaving
Stock.

323,784
239.109
164,150
63,961

8,991
67,468

101,126
119,587

1,088,176
1,199,022

640,230

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

1 ,7 0 8 ,7 5 9

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

Note 
W e s t  In d ia nn^ianTo L lvcrpoor ^  lnC'U<le 6° ba'Ca Pcruvlan to IIavro an<i 625 

In addition to abovo exports, our telegrams to-night also 
givo us tho following amounts of cotton on shipboard, not 
cleared, at tho ports named. Wo add similar figures for 
Now York.

Speculation in cotton for future delivery has been active 
at irregular prices. Last Monday there was a drop of about 
50 points on reports of the sinking of the British steamship 
Marina, torpedoed by a German submarine. There were 
Americans in the crew of this steamer, which it was said, 
was sunk without warning. This statement gave rise to a 
fear that a crisis might arise in the relations between the 
United States and Germany. It led to a good deal of liquida
tion, partly on stop orders. Since then various disturbing 
reports have been in circulation in regard to this affair. 
But on the other hand some have been more reassuring. It 
was said at one time that the steamer was endeavoring to 
escape. Rumors that the Washington authorities would take 
prompt action were denied. It is said that nothing was to be 
done about the matter until after election. Meanwhile, 
the market had become heavily overbought. In Liverpool 
there was considerable long liquidation and some hedge sell
ing. Last Monday that market closed barely steady at a 
decline of 45 to 50 American points. Liverpool on that day 
was a good seller here and the West also sold to some extent 
as well as the South. Wall Street and local interests sold’ 
There were some reports that spot markets were inclined to 
bo a little easier. It was said, that the mills were buying less 
freely. It has also been said, at various times during the week 
that some people in the dry goods trade were not inclined to 
go ahead very fast on this basis for raw cotton. It has been 
a nervous market throughout the week, with frequent and 
sharp fluctuations. At times there have been quick re
coveries, followed by equal setbacks. One thing seems 
tolerably clear and that is that some large bull operators have 
greatly reduced their lines, if they have not in some cases 
sold out altogether. Chicago at one time sold heavily. 
Bears maintain that a great mistake is being made about both 
tho crop and the consumption. They argue that the crop 
is likely to be much larger than expected and the consump
tion considerably below the bullish estimates. In other 
words, they think that the “ Chronicle” figures on the acreage 
approximately 39,000,000 acres, were more nearly correct 
than those of the Government, which in July put the total at 
only 35,994,000 acres. They think that tho crop is more 
liko 14,000,000 bales than 11,000,000 to 12,000,000, as some 
have been estimating it. They believe that the world’s con
sumption of American cotton will not exceed 13,000,000 to
13,500,000 bales, whereas believers in higher prices have 
been putting it at one to two million bales more than this. 
In any case they think that present quotations more than 
discount anything at all bullish in the situation, even putting 
the most favorable construction on the bullish ideas In 
fact they believe that the price has gone altogether too far 
and that a setback of two or three cents a pound during the 
course of the present season would not be at all surprising 
They also think that the latest report of the ginning by the 
Census Bureau giving the total as 7,291,000, the largest for 
years past, with the exception of that of 1914, makes it plain 
enough that very low crop estimates are no longer tenable 
At the same time they call attention to the fact that for three 
weeks in succession the world’s spinners’ takings showed a 
noteworthy decrease, as compared with those for tho corres
ponding week last year. They think this was too significant 
to be dismissed with a wave of the hand. On the other 
hand, as already stated, there have been frequent and sharp 
rallies, and up to Ihursday night tho net loss for the week 
was only about 20 points. A  good many dispatches from the 
South have stated that the spot markets were refusing to 
follow tli© decline in futures. Also many descriptions of 
cotton goods have been very firm, with a brisk demand. 
Chicago houses report an unusually large dry goods trade. 
Liverpool has been active and on N ov. 1 advanced equal to 
over 83 a bale, while Egyptian cotton there, on the samo day, 
rose equal to 100tol20 American points, owing, it was said 
to a sinking of a vessel with 8,000 bales of Egyptian cotton 
on board. Manchester reported a good demand for goods. 
Liverpool’s spot sales have much of the time been 10,000 
bales a day. One report put the average Southern guess on 
the crop at 11,213,000 bales. One from Chicago was 10,
476,000. All reports agree that picking is unusually ad
vanced. A local statistician put tho proportion picked up to 
Oct. 25 at 8 5 % , against 75 last year, 65 in 1914, and 61 in 
1913. Liverpool for several days past has been a good buyer 
here. Somo spot houses at the South have bought freely in 
covering hedges and local spot interests have also bought 
moro or less. Liquidation has latterly been well taken.
1 o-day prices at first advanced rather sharply on strong 
Liverpopl cable reports of firm spot markets and a rumor that 
tho National Ginners’ Association had put the ginning up to 
N ov. 1, at 8,572,000 bales, or about 1,281,000 bales for the 
period from Oct. 18 to N ov. 1, which was smaller than ex 
pectcd. As usual no one seemed to know whether tho rumo"
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mentioned was well founded or not. In the afternoon heavy 
liquidation, mainly, it was understood, for the West, caused 
a reaction. Futures show a moderate decline for the week. 
Spot cotton closed at 18.90c. for middling uplands, a decline 
since last Friday of 10 points.

The following averages of the differences between grades, 
as figured from the N ov. 2 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ
ences from middling established for deliveries in the Now 
York market on N ov. 10:
M id d lin g  fa ir __________ ___________ -0 .8 0  o n
S tr ic t  g o o d  m id d l in g ________________0 .5 6  on
G o o d  m id d l in g _______________________0 .3 1  on
S tr ic t  m id d l in g _______________________0 .1 8  o n
S tr ic t  lo w  m id d l in g _________________ 0 .2 3  o f f
L o w  m id d l in g _______________________ 0 .6 7  o f f
S t r ic t  g o o d  o r d in a r y ............................. 1 .13  o f f
G o o d  o r d in a r y _______________________ 1 .5 9  o f f
S t r ic t  g o o d  m id ." y e l lo w  t ln g e d -0 .2 3  on
G o o d  m id d lin g  “ y e llo w  ’ t in g e d ........... ev en

S tr ic t  m id d lin g  “ y e l l o w "  t ln g e d -0 .2 1  o f f
M id d lin g  " y e l l o w ”  t in g e d .................0 .4 3  o f l
S t r ic t  lo w  m id . " y e l l o w ”  t in g e d - -0 .7 7  o f f  
I .o w  m id d lin g  “ y e llo w ”  t ln g e d - -1 .1 7  o f f  
G o o d  m id d lin g  " y e l l o w ”  s t a in o d -0 .4 9  o f f  
S tr ic t  m id d lin g  “ y e llo w ”  s t a ln e d .0 .7 0  o f f
M id d lin g  “ y e llo w ”  s ta in e d ..............0 .9 5  o f f
G o o d  m id d lin g  “ b lu e ”  s t a in e d — 0 .5 2  o f f  
S tr ic t  m id d lin g  “ b lu e  s t a in e d - -0 .8 2  o f f  
M id d lin g  " b lu e  s t a in e d - ................. 1 .1 5  o f f

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

Oct. 28 to Nov. 3—  Sat. M on. T nes. W ed. T liu rs . Fri.
Middling uplands______________18.85 18.55 l o . 15 18.75 18.80 18.90

N E W  Y O R K  Q U O TATIO N S FOR 32 Y E A R S.
The quotations for middling upland at New York on 

N ov. 3 for each of the past 32 years have been as follows:
1 8 9 2 - C ................ 8 .3 8
1 8 9 1 ____________ 8 .3 1
1 8 0 0 ____________ 9 .7 5
1889-.............10.31
1 8 8 8 ____________ 9 .8 1
18S7--............ 9.62
1 8 8 6 ____________ 9 .1 9
1885_________ 9.50

1916.C.......... 18.90
1915......... - - 11.80
1914_____________
1913________14.00
1912________ 11.75
1911_________ 9.45
1910________ 14.55
1909________ 15.20

1 9 0 8 . C — . .  9 .4 0 1 9 0 0 .C _______ 9 .5 6
1 9 0 7 ----------- - . 1 1 . 0 0 1 8 9 9 __________ 7 .5 6
1 9 0 6 _______ - . 1 0 . 3 0 1 8 9 8 __________ 5 .3 1
1 9 0 5 - - - 1 1 .1 5 1 8 9 7 . ............... 6 .0 0
1 9 0 4 ----------- .  - 1 0 .1 5 1 8 9 6 ---------------- 8 .1 9
1 9 0 3 _______ - . 1 0 . 5 0 1 8 9 5 __________ 8 .9 4
1 9 0 2 . -  - - - .  8 .6 0 1 8 9 4 __________ 5 .7 5
1 9 0 1 _______ . .  7 .8 8 1 8 9 3 __________ 8 .3 3

M A R K E T  A N D  SALES A T  N E W  Y O R K .
The total sales of cotton on the spot each day during the 

week at Now York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Saturday___
M o n d a y ___
T u esd a y___
Wednesday. 
Thursday - 
Friday_____

Total

Spot Market 
Closed.

Quiet 15 pts dec—  
Quiet 30 pts dec—  
Steady 60 pts adv. 
Steady 40 pts d e c ..
Quiet 5 pts dec------
Quiet 10 pts adv. .

Futures
Market
Closed.

Barely steady. 
Baroly steady.
F lrm _________
E a s y _________
Steady_______
Steady------------

SALES.

Spot. \Contr'ct Total.

600
2,700

400
200

3,900

600
2,700

400
200

3,900

TH E VISIBLE SUPPLY OF CO TTON  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 ovoning. 
But to make the total the completo figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only.

N ov. 3—  1916. 1915. 1914. 1913.
Stock at Liverpool............ .bales. 611.000 916,000 724,000 582,000
Stock at L on d on ________________ 31,000 70,000 21,000 5,000
Stock at Manchester____________  53,000 85,000 46,000 60,000

Total Great Britain___________  695,000 1,071,000
Stock at Hamburg______________  *1,000 *1,000
Stock at B rem en_______________  *1,000 *2,000
Stock at I la v r o ________________  151,000 226,000
Stock at M arseilles_____________ 5,000 2,000
Stock at B arcelona_____________  37,000 35,000
Stock at G e n o a ________________  185,000 158,000
Stock at Trieste________________  *1,000 *1,000

791.000
*20,000

*120,000
201.000

3,000
22,000
19,000

*15,000

647.000
13.000

229.000
161.000

2,000
10.000 
21,000 
10,000

Total Continental stocks______  381,000 425,000 406,000 446,000
Total European stocks------------ 1,076,000

India cotton afloat for Europe_____________ 35,000
Amer. cotton afloat for E uropo.. 635,720 
Egypt, Brazil,&c.,afloat forEuropo 51,000
StocK In Alexandria. E gypt------------------------ 120,000
Stock In Bombay, India_________ 304,000
Stock in U. S. ports______________1,306,851
Stock In U. S. Interior towns____1.158,599
U. S. exports to-day-------------------- 27‘ 551

1,496,000
29.000 

493,036
52.000

197.000
441.000 

1,333,999 
1,091,734

128

1,191,000
91.000 

334,902
28.000

*110,000
513,000
833,022
926.724

17,248

1,093,000
88,000

1,073,575
94,000

285.000
403.000 
920,055 
605,442

90,016

Total visible supply___________ 4.714,721 5,133,897 4,044
Of the above, totals o f American and other descriptions 
American—

Liverpool stock----------------- bales.
Manchester stock------------------------
Continental stock------------------------
American afloat for Europo_____  . . ___ ____
U. S. port stocks__________________ 1,306,854 1,333,999
U. S . Interior stocks_______________i , 158,599 1,091,734
U. S. exports to-day----------------------  27,551 128

4 7 5 .0 0 0  
4 1 ,0 0 0

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

689.000
70,000

*327,000
493,036

442
29

*300
334
833
926

17

,896 4,652,088 
are as follows:
,000 398,000
,000 36,000
,000 411,000
,902 1,073,575 
,022 920,055
,724 605,442
,248 90,016

Total American__________________________ 3,938.724 4,004,897 2,882,896 3,534,088
Fast Indian, Brazil, Ac .—■

Liverpool stock__________________  136,000
London stock___________________  31,000
Manchester stock------------------------- 12,000
Continental stock------------------------- *87,000
India afloat for Europo__________ 35,000
Egypt, Brazil, &c., afloat------------ 51,000
Stock in Alexandria, E gypt------------------------ 120.000
Stock In Bombay, India-------------  304,000

227.000
70.000
15.000 

*98,000
29.000
52.000

197.000
441.000

282,000
21,000
17.000

*100,000
91.000
28.000

*110,000
513,000

184.000 
5,000

24.000
35.000
88.000
94,000

235.000
403.000

Total East India, & c....... ..........  776.000 1,129,000 1,162,000 1,118,000
Total A m e r ic a n -.- .............. ..3 ,938 ,721  4,004,897 2,882,896 3,534,088
Total visible supply___________ 4,714,724 5,133,897 4,044,896 4,652,088

Middling Upland, Liverpool--------
Middling Upland, Now Y o rk ------

11.13d.
18.90c.
lO.OOd.
14.25d.
10.55d.
10.67d.

6.91d.
11.90c.
lO.OOd.
lO.lOd.
6.50d.
6.62d.

4.64d.
Y.'ood.
8.75d.
4.25d.
4.30d.

7.51d. 
14.00c 
10.75d 
9.25d. 
7.00d. 

7 l-16d

FU TU R E S.— Tho highest, lowest and closing prices at 
New York for the past weok have been as follows:

Egypt, Good Brown, Liverpool 
Peruvian, Bough Good, Liverpool
Broach, Fine, Liverpool................
Tlnnevelly, Good, Liverpool------

* Estimated.
Continental imports for past week have boon 28,000 bales.
Tho above figures for 1916 show an increase over last week 

of 173,338 bales, a loss of 419,173 bales from 1915, an excess 
of 669,828 bales over 1914 and a gain of 62,636 bales over 
1913.

Saturday, 
Oct. 28.

Monday, 
Oct. 30.

Tuesday, 
Oct. 31.

Wed'day, 
Nov. 1.

Thursday, 
Nov. 2.

Friday, 
Nov. 3. Week

November— 
Itange........ 18.68-.70

18.75 —
Closing___ 18.68-.70 18.35-.40 18.90-.95 18.46-.52 18.65-.68 —

December— 
Range____

1
18.75-.97 1S.40-.82 18.50-. 16 1S.61-.25 18.65-.94 18.95-.07 18.40-.25

Closing___ 18.85-.87 18.53-.55 19.0S-.10 1S.64-.6S 18.82-.83 18.86-.87
January—-

18.72-.90 18.34-.79 18,46-.15 18.05-.25 1S.67-.99 18.86-.09 18.34-.25
Closing__ 18.83-.86 18.49-.52 19.03-.10 18.65-.68 18.81-.83 18.87-.88 —

February— 
Range__ - 18.85 — 18.91 —Closing___ 18.87 — 18.52 — 19.11 — 18.69 — —

March— 
Range____ 18.85-.02 18.48-.92 18.58-.2S 18.80-.32 18.80-.13 18.9S-.21 18.48-.32
Closing___ 18.97-.98 18.61-.60 19.20-.23 1S.79-.81 18.96-.97 18.98-.99 ------- . —

April—
. Range____ ________ ________ ________ ________ 19.07-.03 — 19.07-.08

Closing___ 19.02 — 18.68 — 1 9 .2 5  — 18 .8 1  — 19 .0 2  — 1 9 .0 3  —
May—

1 8 .9 8 - . 18 1 8 .6 > .0 4 1 8 .6 9 -.4 1 1 S .9 2 -.4 4 1 8 .9 3 - .2 0 1 9 .1 5 - .3 6  1 8 .6 0 - .4 4
C lo s in g ___ 1 9 .1 0 - .1 3 1 8 .7 7 - .7 9 1 9 .3 5 - .3 7 1 8 .9 2 - .9 5 1 9 .1 0 - . i l 1 9 .1 4 - .1 5 —

June— ________ ________ ________ —
C lo s in g ___ 1 9 .1 1 -.1 3 1 8 .7 8  — 1 9 .3 5 - .3 8 1 8 .9 3 - .9 6 19 .1 2  — 1 9 .1 4 - .1 5 —

July—
R a n g e  - . - - 1 9 .0 9 - .1 5 1 S .6 1 -.07 1 8 .7 0 -.4 2 1 8 .9 6 - .4 5 1 8 .9 7 - .2 9 1 9 .1 4 - .3 5 1 8 .0 1 - .4 5
C lo s in g ___ 1 9 .1 3 - .1 5 1 8 .7 9 -.8 1 1 9 .3 6 -.3 8 1 8 .9 1 - .9 6 I 9 . 1 3 - . i l 1 9 .1 4 - .1 5 .

September—
1 6 .9 5 - .0 9 _  ......... 1 6 .5 2 -.0 1 1 7 .1 5 - .5 2 1 7 .2 3 - .5 0 1 7 .3 7 - .5 0  1 6 .5 2 - .5 2

C lo  Ing----- 1 6 .9 5 -.9 8 1 6 .6 4 -.7 1 1 7 .2 l- .2 7 1 7 .0 0 - .1 0 1 7 .2 8 - .3 0 1 7 .3 2 - .3 4 --- .
Oct obi r— ________ 1 7 .2 5  — 1 7 .0 5 -. 20 1 7 .0 4 - .3 2  1 7 .0 4 - .3 2

C lo s in g ___ — — — 1 0 .8 5 - .0 0 17 .0 8  — 1 7 .0 5 - .0 7 —

A T  TH E IN T E R IO R  TO W N S tho movoment— that is, 
tho receipts for the week and sinco Aug. 1, tho shipments for 
tho week and tho stocks to-night, and tho same items for tho 
corresponding period of the previous year is set out in 
detail below.

M ov em en t to  N o v .  3 1 91 6 . M ov em en t to  N o v .  5  1 9 1 5 .

T ow n s . R eceip ts . S hip
m en ts.
W eek .

S tocks
N o v .

5 .

R ece ip ts . |

W eek . S ea son . W eek . S ea son . |

A l a . ,  E u f a u l a . . 318 7 ,6 9 0 4 24 8 ,6 9 5 967 1 1 ,204
M o n t g o m e r y . . 2 ,4 2 1 2 6 ,1 3 1 2 ,6 7 5 3 5 ,3 6 5 5 ,7 6 4 6 6 ,0 7 3

1,349 14,782 1 ,277 9 ,0 9 9 4 ,2 4 7 3 5 ,1 6 0
A r k . ,  H e l e n a , . 3 ,2 3 9 2 8 ,0 1 7 3 ,5 1 7 2 0 ,7 8 9 4 ,5 3 7 2 1 ,6 9 7

L it t le  R o c k . . 1 4 ,0 17 1 15 ,21 9 11,404 5 4 ,1 1 0 8 ,9 2 8 4 7 ,2 5 1
P in e  I llu f f  . . . 1 1 ,1 89 6 6 ,1 2 3 4 ,4 5 8 4 4 ,2 5 5 9 ,2 1 9 4 2 ,3 6 0

G a . ,  A lb a n y ___ 2 ,8 7 1 1 8 ,1 38 283 4 ,9 5 0 600 1 0 ,3 37
4 ,2 1 9 5 1 ,8 0 6 2 ,300 2 4 ,0 3 4 3 ,5 !)o

1 5 ,2 38 1 17 ,883 6 ,6 3 7  4 7 ,1 5 2 7 ,2 6 4 4 9 ,7 9 8
1 3 ,8 89 2 .32 ,805 1 3,7 59 1 3 4 ,55 0 2 1 ,8 4 9 2 0 6 ,6 6 6

2 ,9 0 8 2 7 ,9 00 1,793 1 7,6 60 3 ,6 5 9 2 1 ,7 3 7
5 ,5 4 8 8 3 ,3 5 7 5,285 2 3 ,2 6 1 2 ,3 3 0 2 9 ,5 0 8
6 ,1 4 5 2 6 ,5 1 2 4 ,3 6 7 9 ,1 6 6 4 ,0 0 7 2 5 ,5 0 0

L a . ,  S h re v e p o r t 8 ,8 1 5 9 4 ,8 4 9 7 ,6 7 6 3 0 ,0 7 8 6 ,7 1 0 6 2 ,6 4 0
M Iss .,C o lu m b u s 403 2,045 214 1,737 865 5 ,0 5 5

5 ,0 0 0 3 2 ,9 6 3 4,500 2 1,500 3 ,9 5 3 «j4 , /  53
8 ,0 1 1 6 1 ,2 8 2 10,480 2 5 ,8 5 9 5 ,1 7 3 49,8(50
1 ,2 5 0 8 ,6 1 1 607 7 ,0 3 6 2 ,0 6 9 1 2 ,2 97
2 ,2 4 8 2 4 .4 2 2 1 ,636 9 ,8 9 8 1,200 1 0 ,6 05
1 ,3 2 0 0 ,7 7 7 9 3 3  4 ,1 3 9 1 ,385 1 3 ,7 70
1 ,4 4 4 1 2 ,0 1 5 816 9 ,0 4 8 2 ,0 6 8 15,031

62,90.8 2 5 9 ,7 8 5 00,521 17,200 2 2 ,7 7 6 7 6 ,1 5 0
3 ,0 0 0 30.82C 2,400 8 ,2 2 8 2 ,8 6 3 2 4 ,3 4 4

500 4 ,7 9 6 500 4 93 3 7 0 4 ,4 3 5
4 ,5 8 8 3 5 ,0 5 7 5 ,2 9 2 8 ,0 1 9 9 ,6 5 6 4 2 ,7 2 3

O k la .,  A r d m o re 4 ,551 3 2 ,8 1 2 2 ,6 S 0 8 ,9 9 1 2 ,7 4 9 9 ,1 6 3
3 ,0 0 0 3 1 ,2 01 2,000 1 2 ,2 20 2 ,1 0 6 6 ,6 9 4

903 17,740 1 ,3 7 5 3 ,9 4 5 956 2 ,7 1 0
2.52S 1 9 ,6 35 3 ,1 2 2 6 ,7 5 3 776 3 ,4 7 0
7 ,5 4 5 51,054 3,870 2 9 ,2 0 0 4 ,0 5 9 4 3 ,0 4 8
1 ,5 7 4 7,44-1 664 4 ,1 2 8 725 7 ,0 8 4

T c n n .,M e m p h is  
N a s h v i l l e _____

7 8 ,7 4 4

2*666

4 2 7 ,4 8 7

*45,565

5 6 ,7 4 7  2 0 5 ,3 5 2  
3 7  432  

4 ,2 0 0  7 ,8 0 0

6 6 ,4 0 8  

2*,562

2 8 2 ,6 3 2
3 ,1 8 9

2 5 ,9 6 9
558 2 1,0 34 431 2 ,2 7 9 600 1 0 ,6 4 6

1,924 3 1,4 90 4 ,0 2 6 5 ,9 7 6 1 ,867 1 1 ,7 24
D a l la s _________ 7 ,3 9 5 6 3 ,1 7 7 7,050 1.3,555 3 ,0 5 0 3 6 ,7 71
H o n e y  G r o v e . 2 ,7 8 7 29,474 3,390 4 ,3 1 1 2 ,1 4 8 1 1 ,028
H o u s t o n ........... 1 21 ,973 1 ,3 2 8 ,3 1 0 123,340 2 6 0 ,8 7 7 7 1 ,1 4 6 8 7 7 ,0 7 3
P a r is __________ 7 ,5 9 5 73,814 7,705 8 ,0 3 0 4 ,8 9 3 3 3 ,2 2 2
S a n  A n t o n i o . . 731 3 2 ,7 2 9 787 1,829 749 3 8 ,5 8 8

T o t a l ,  41 tow n s 4 2 7 ,7 4 6 3 ,6 0 2 ,7 4 7  3 7 4 .2 2 0  1 15 8599 '301 ,508 2 ,3 7 8 ,2 8 3

sntp-
menls.
W eek .

87 
2 ,2 8 7  
2 ,5 5 9  
2 ,3 0 0  
5 ,8 1 6  
4 ,4 8 5  

400  
1 ,1 2 5  
3 ,0 1 5  

1 5 ,9 12  
1 ,150  
1 ,399  
3 ,1 1 9  
5 ,2 9 0  

141 
1 ,8 4 1  
3 ,7 5 3  
1,101 

700  
1 ,5 6 6  

952  
2 2 ,23 .' 

3 ,3 4 0  
4 5 0  

1 0 ,0 0 8  
1 ,425  
1 ,9 1 6  

469  
327  

2 ,801  
426  

2 8 ,5 81  
471 

2 ,8 0 5  
500 

1 ,251  
2 ,1 8 0  
1 ,480  

5 9 ,9 4 2  
3 ,8 1 1  
1,010

Stocks
N o v .

5 .

1 1 ,6 34
7 0 ,3 7 7
3 1 ,7 7 2
1 3 ,9 87
2 7 ,0 5 5
3 0 ,1 5 7
1 0 ,5 14
2 7 ,7 3 3
2 4 ,5 8 8

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

9 ,9 5 5
4 0 ,8 2 4

5 .7 3 8  
2 4 ,1 3 0  
2 3 ,5 3 5  
1 0 ,2 9 0  
11 ,071
9 ,1 1 2

1 2 ,9 2 2
7 ,4 1 9
4 ,7 3 2

3 0 0
1 0 ,5 0 6

5 ,1 7 5
2 .7 3 9  
1 ,4 6 8  
1 ,951

1 9 ,9 1 0
7 ,4 2 3

1 9 1 ,02 7
1 ,799
5 ,5 7 0
3 ,5 3 4
5 ,3 8 9
7 ,1 9 4
3 ,1 1 0

175 ,70 3
7 ,9 6 5
4 ,7 5 5

204.4621091 ,734

N o te .— O u r In te r io r  T o w n s  T a b le  h a s  b e e n  e x te n d e d  b y  th o  a d d it io n  o f  8  to w n s . 
T h is  h a s  m a d e  n e ce s sa ry  th o  re v is io n  o f  th o  V is ib lo  S u p p ly  T a b le  a n d  a  n u m b e r  
o f  o th e r  ta b le s .  #

The above totals show that tho interior stocks havo in 
creased  during tho week 53,520 bales and are to-night 66,865 
bales more than at the same time last yoar. Tho receipts at 
all towns havo beon 126,248 bales more than tho samo weok 
last year.

O VER LA N D  M O V E M E N T  FOR TH E  W E E K  A N D  
SINCE A U G . 1.— W e give below a statomont showing tho 
overland movement for tho wook and sinco Aug. 1, as made 
up from telegraphic roports Friday night. The results for tho

1 i 1 • k 1 *_ il.  . 1 .. .4- 4 Tmntto oma aa Pa IIa WG*

-1916-------
November 3.

Shipped—
Via St. Louis_______
Via Mounds, & c____

Deduct Shipments—

Inland,

Since
Week. Aug. 1.

.60,521 250,524
75,144

. 392 1,823

. 7,125 31 ,065

. 2,190 15,788

. 1,623 17.852

.35,948 157,861
550,057

. 7,370 37,499

. 7,922 32.681

.19,707 99,545

.34,999 169,728

.97,387 380,329

-------1915--------
Since

Week. Aug. 1.
22,235 86,575
16,361 75.731

89 383
4,974 21 ,309
8,000 26,773

926 16,124
5,987 86,397

58,572 313.292
1,236 13,050
2,417 14,408
5,555 42,626
9,208 70,084

49,364 243,208

♦Including movemont by rail to Canada.
The foregoing shows tho week’s not overland movoment 

has been 97,387 bales, against 49,364 bales for tho weok last
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year, and that for the season to date tlio aggregate net over
land exhibits an increase over a yoar ago of 137,121 bales, j

— -----1916----------------------------1915-----------;
In Sight and Spinners' Since Since |

Takings. Week. Aug. 1. Week. Aug. 1. I
Receipts at ports to Nov. 3 - ..........325,901 2,869,681 231,002 2,344,679
Net overland to N ov. 3 __________  97,387 .380,329 49,364 243.203
Southern consumption to Nov. 3 - 79,000 1,069,0)9 67,000 908,000

Total marketed.............................502,288 4,319.010 347,366 3,493,837
Interior stocks in excess--------------- 53,250 804,885 97,046 614,557

Came in sight during week------ 555,808 _________ 444,412 _________
Total in sight N ov. 3 -------------------------  5',123,875 ______  4,103,444

Nor. Spinners'takings to N ov. 3 128,419 635,927 106.474 630,248
Movement into sight in previous years:

1014—N ov. 6 ........................ 523,15011014— N ov. 6 ................. 3,422.231
1913— N ov. 7 -------------------- 676,392 [1913— Nov. 7 _____________ 5,777,638
1912— N ov. 8 _____________ 647,67511912—N ov. 8_____________ 5.612,197

Q UOTATIONS FOR M ID D L IN G  CO TTON  A T O TH ER  
M A R K E T S .— Below are the closing quotations of middling 
•cotton at Southern and other principal cotton markets for 
each day of tho week.

Charlotte, N . C .— There has been only a trace of rain during 
the week. The thermometer has ranged from 44 to 73, 
averaging 58.

M em p h is, T en n .— Dry all the week, picking and marketing 
active. Average thermometer 65, highest 78 and lowest 47.

The following statement we have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given:

N ob. 3 1916.
Feel.

New Orleans----------------- Above zero o f  gauge. 4.3
M em phis---------------------- Above zero o f  g iugo. 8.7
N ashville---------------------- Above zero o f gauge. 6 0
Shreveport-------------------- Above zero o f  gauge. *3.4
Vicksburg---------------------- Above zero o f gauge. 4.9

♦Below.

Nov. 5 1915. 
Feet.

12.5 
8.3

11.9
17.6

R ECEIPTS FRO M  TH E  P L A N T A T IO N S.— The follow
ing table indicates tho actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports.

Closing Quotations for Middling Colton on—
Nob. 3. Saturday. Monday. Tuesday. Wed’day. Thursd'y. Friday.

G alveston_____ 18.50 18.25 18.00 18.00 18.60 18.65New Orleans___ IS.38 18.13 18.13 18.13 18.25M obile________ 18.02 18.25 18.37 18.25 18.37Savannah _____
C harleston____

18 M 
1 8 8

m i
K 4

m A  
18 j f

185k
18*4

1 88
1881W ilmington____ 18 M ISM 18 13 18N orfo lk _______ 18.38 18.0.) 18.13 18.50 18.25 18.50B altim ore_____ ISVs 1 8 8 1 8 8 18M 1 8 8 1 8 8Philadelphia___ 19.10 18.80 19.10 19.00 19.05 19.15Augusta_______ 18.09 18.50 18.75 18.75 18.09 18.75M e m p h is ,____ 18.50 18.50 18.75 18.75 18.75 18.75St. Louis______

Houston . . . 18.35 18.35 18.75 18.45 18.55 18.55Little R ock____ 18.50 18.50 18.50 18.50 18.50 18.50

N E W  ORLEANS C O N TR A CT M A R K E T .— Tho high
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for tho past week have been as 
follows:

Saturday. 
Oct. 28.

Monday, 
Oct. 30.

Tuesday, 
Oct. 31.

Wed'day, 
Nov. 1.

Thursd'y, 
Nov. 2.

Friday, 
Nov. 3.

November—
Range__ — _________ __, __ __
Closing............

December—
17.99-.01 17.60-.62 18.20-.22 17.97-.00 00 o o

Range_______ 18.18-.36 17.80-.21 17.79-.52 18.0S-.34 18.28-. 17Closing______ 18.24-.25 17.84-.86 18.45-.47 18.23-.24 18.28-.29January—
Range_______ 18.30-.47 17.93-.35 17.90-.90 18.25-.48 18.10-.64< Hosing______ 18.39-.41 18.02-.03 18.59-. 61 12.38-.39 18.40-.42March— IlOLI-
Range_______ 18.52-.09 1S.15-.57 18.19-.9l DAY 18.47-.74 18.65-.86Closing______ 18.00-.01 18.23-.24 18.83-.85 1S.61-.62 18.65-.66May—
Range_______ 18.7l-.84 18.32-.73 18.35-.07 18.66-.86 18.S1-.04Closing______

July—
18.77-.78 18.40-.43 19.00-.03 18.78-.79 18.81-.82

Range_______ 18.83-.95 1S.47-.86 18.51-.2l 18. S0-. 99 18.97- 15( Hosing______
Tone—

18.88-.90 18.54-. 56 19.13-.15 18-90-.92 18.93-.94
.Spot_________ Quiet. Steady. Steady. Steady.O ptions__ __ Steady. Steady. Steady. Steady. Steady.

W E A T H E R  REPORTS B Y  TE LE G R A P H .— Advices to 
us by telegraph this evening indicato that the weather has 
favored outdoor work during the week and that, in conse
quence, the gathering of the crop has made excellent pro-

Week j 
end's

R eciip ts  a t P orts . Stock at In ter io r  T o w n s . R eceip ts fr o m  P lan ta tion

1916. 1915. 1914. 1916. 1915. 1914. [ 1916. | 1915. | 1914.

.331

.375

.561
176.839 67.936 
234,998 97,716 
306,456158,124

Sept.
15 182 
22 230 
29 285 

Oct. |
6 324 

13 322 
20 340 
27 305 

Nov.
3 325,90l|231,002317,633

2212.82,7/5 162,032 
759,275,390199.397 
497277,910 240.067 
928,245,558272.727

411,183 497,366
542,558 575.202
693,090 050.579
830,921 736.530
964,982 834.620
.053.374 918.630
.105,079 994,688

191,548 267 
255,150 361, 
344.863 430,
459,576 461, 
577,653456, 
696.772428, 
820.382 357,

.946 219 
,750 362 
,693 381

I
,452 368 
,820373 
829 361 
633 321

.387415.648 

.834161.318 
,833 247,837
.756^276,745 
476 317,474 
920 359.186 

.616 396,337
1,158,599 1,091,734 926,724 379,421 328,048 423.975

The above statement shows: 1.— That the total receipts
from the plantations since Aug. 1 1916 are 3,674,546 bales; 
in 1915 were 2,959,236 bales, and in 1914 were 2,439,033  
bales. 2 .— That although tho receipts at the outports the 
past week wore 325,901 bales, the actual movement from 
plantations was 379,421 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the planta
tions for the week were 328,048 bales and for 1914 they were 
423,975 bales.

D O M ESTIC EXP O R TS OF C O TTO N  M A N U F A C 
TU R E S.— We give below a statement showing the exports 
of domestic cotton manufactures for August and for the eight 
months ended Aug. 31 1916, and, for purposes of comparison, 
like figures for tho corresponding periods of the previous year 
are also presented:

Manufactures 
of

Cotton Exported.

Piece good s ........................yards
Piece goods.......... ................value
Wearing app.— Knit goods.value
Wearing app.—AH other__ value
Waste cotton___________j . value
Yarn-------------------------------- value
All other............... value.

Month ending Aug. 31.
1916.

53,429,516
<5,185,878
2,244,359
1,442,361

388,742
459,872

2,076,299
Total manufactures of__ value SI 1,797,511

1915.
42,209,558
S3,300,S33

1,386,590
790,559
345,517
276,312

1,313,102

8 Mos. ending Aug. 31 .
1916. 1915.

386,730
335,083,

15,932,
10,297,
2,860,
4,012,

16,244,

928 347 
037 $24

,278,705
,986,146
,704,360
,638,941
,838,011
,012,378
,311,943

$7,412,913 $84,339,352 $62,491,779

averaged 66, the

6 8 ,

averaged 64, tho

gross.
Galveston, l e x .— There has been no rain at the reporting 

stations this week. Minimum thermometer here 60, maxi
mum 78, mean 60.

A bilene, T ex.— The thermometer has 
highest being 86 and the lowest 46.

I'ort 11 orth, l e x .  Tho thermometer has averaged 
ranging from 48 to 88.

Palestine, T ex.— The thermometer lias ranged from 46 
to 86, averaging 66.

San A n ton io , T ex.— Average thermometer 69, highest 88 
and lowest 50.

Taylor, T ex.—-'Tho thermometer has 
highest being 80 and tho lowest 48.

N ew  Orleans, L a —  W e have had no rain the past week. 
Average thermometer 70.

Shreveport, L a .— We have had no rain during the week. 
Average thermometer 68, highest 84, lowest 52.

Vicksburg, M iss .— Wo have had no rain tho past week.
1 lip thermometer has averaged 66, the highest being 81 

and the lowest 44.
M obile , A la .— W e have had no rain during the week. The 

thermometer has averaged 68, ranging from 49 to 81.
Selina, A la .—-Dry all the week. Tho thermometer has 

ranged from 43 to 76, averaging 61.
M a dison , F la .— There has been no rain during tho week. 

Average thermometer 67, highest 75 and lowest 52.
Savannah, Ga. There has been rain on two days during 

tho week, tho rainfall being two inchos and fifty hundredths.
I ho thermometer has averaged 66, tho highest boing 79 and 
tho lowest 53.

Charleston, S. C —  Wo have had rain on two days during 
tho week, to the oxtont of sevonty-nino hundredths of an 
inch. Tho thermometer has averaged 65, ranging from 
53 to 77.

IN D IA  COTTON M O V E M E N T .— The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Oct. 12 and for the season from Aug. 1 
for three years have been as follows:

Oct. 12. 1915. 1914.
R eceip ts  a t—

W eek .
| S in ce  

A u g .  1. W eek .
S in ce  

A u g .  1 ! W eek .
S ince  

A u g .  1 .
Bombay............ .................. 9 ,0 0 0 l 118 , 0 0 3 7 ,0 0 0 2 8 5 ,0 0 0  2 ,0 0 0 5 2 ,0 0 0

E x p orts  
f r o m —

F o r  th e W eek . S in ce A u g u s t  1 .

G reat
B rita in .

C on ti-  
n en t.

J a p a n  \
AcChina T ota l.

G reat i 
B rita in . |

C on ti
n en t.

J a p a n  
cfe C h in a . T o ta l.

Bombay—
1 9 1 6 _____
1 9 1 5 ____
1 9 1 4 ____

: : : : : :
4 ,0 0 0 _ ■ 

Y o 'o o o
4 .0 0 0

2 0 ,0 0 0

1
3 .0 0 0
7 .0 0 0
2 .0 0 0

2 5 .0 0 0
4 6 .0 0 0

2 3 6 .0 0 0
2 1 4 .0 0 0

2 6 4 .0 0 0
2 6 7 .0 0 0  

9 1 ,0 0 0

5 ,6 0 0
Calcutta—  

19 6 ____ 1 ,0 0 0 1 ,0 0 0 4 .0 0 0
8 .0 0 0  
1 .0 0 0

2 ,0 0 0
3 ,0 0 0

1 ,0 0 01 9 1 5 ____ 1 ,0 0 0
1 9 1 4 ____ 1 ,0 0 0Madras—  
1 9 1 6 ____
1 9 1 5 _____ 1 ,0 0 0 4 ,0 0 01 9 1 4 ____

A ll others—  
1 9 1 6 _____ 1 .0 0 0 2 ,0 0 0

..............
3 ,0 0 0 2 .0 0 0

8 ,0 0 0
4 ,0 0 0

1 5 .0 0 0
3 1 .0 0 0
2 3 .0 0 0

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

1 9 1 5 ____
1 9 1 4 _____ .............. 1 ,6 6 6 ________ 1 ,6 6 6 2 ,0 0 0
1 9 1 6 ____ 6 ,0 0 0 2 ,0 0 0

2 0 ,0 0 0
8 ,0 0 0

2 0 ,0 0 0
1 ,0 0 0

5 .0 0 0  
1 7 ,0 0 0

6 .0 0 0

4 6 .0 0 0
8 8 .0 0 0  
4 4 ,0 0 0

2 5 2 .0 0 0
2 3 9 .0 0 0  

7 1 ,0 0 0

3 0 3 .0 0 0
3 4 4 .0 0 0
1 2 1 .0 0 0

1 9 1 5 _____
1 9 1 4 _____ 1,0 00

According to the foregoing, Bombay appears to show a de
crease, compared with last year, in the week’s receipts of
28.000 bales. Exports from all India ports record a loss of
12.000 bales furing tho week and since Aug. 1 show a de
crease of 41,000 bales.
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W O R L D ’S SUPPLY A N D  T A K IN G S  OP C O TTO N  —  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period.

C otton  T akings. 
W eek and Season.

1916. 1915.
Week. Season. Week. Season.

4.541.386
555.803
612.000

61.000
630.000

62,000

5,029,010
444,412

44.000 
6,000

32.000 
3,000

Visible supply Aug. 1---------------
American in sight to N ov. 3 ------
Bombay receipts to N ov. 2 ____
Other India ship’ts to N ov. 2 —  
Alexandria receipts to  N ov. 1 - 
Other supply to N ov. 1*------------

Total supply_________________
Deduct—

Visiblo supply N ov. 3__________

3.198.251
5,12.3‘ 875

230.000
50.000

216.000
36.000

4,664,410
4,108.444

404.000
91.000

195.000
28.000

5,145,194
4,714.724

8.854,126
4.714.724

5,558,422
5,133,897

9,490.854
5,133,897

Total takings to N ov. 3 .a _____
O f which American__________
O f which o th e r_____________

430.470 
347.4 70 

83.000
4,139,402
3,2/3,402

866,000
424.525
311.525 
113,000

4.356.957
3.357.957 

999,000

♦Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c. 
a Tills total embraces the total estimated consumption by Southorn mills,

1,069,000 bales in 1916 and 906,000 balos in 1915— takings not being avail
able— and the aggregate amounts taken by Northern and foroign splnnors, 
3,0i0.402 bales In 1916 and 3,450,957 oalosin 1914, o f which 2,204,402 bales 
and 2,451,957 bales American, b Estimated.

M A N C H E S T E R  M A R K E T .— Our report received by 
cable to-night from Manchester states that the market is 
strong and healthy but that less is doing owing to the fluc
tuations in prices. W e give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: .

1910 | 1915

8W Vis. S M rl- C o t'n 8W lbs. S hirt- C o t 'n
32* C op in o s , com m on M id.\  32* C op <ni7», com m on M id .

T w ist to  fin e s t . U p  ’*| T w ist. to  f i n e s t . U p  ’s

d. d d. s. d. d. 1 d. d. a. d. s. d. d.
15 14*W @ 15W 8 8 @10 8 9.51 9H © 10W 7 3 @8 0 0.44
22 14H @ 15H 8 8 @10 6 9.62 9X © 10W 7 3 @7 10W 0.59
29 14W © 15W 8 8 @10 6 9.47 10W © 11W;7 4W@8 0 6.97

6 14W © 15H 9 0 @10 10W 9.93 101$ © 11 7 5W@8 1 7.24
13 14W © 15 H 9 2 @  11 0 10.11 101$ © 11M 7 3 @8 6 7.23
20 15 H © 16 W 9 3 @11 1M 10.57 10W © 11H 7 3 @8 9 7.12
27 15W @ 16W 9 5 @11 6 11 14 10 W © 11 I7 6 @8 7W 7 02

3 15K © 16W 9 6 @11 6 11.13 10X © 11W 7 3 @8 3 6.91

SH IPPIN G  N E W S .— As shown on a previous pago, the 
exports of cotton from the United States the past week have 
reached 177,358 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales
N E W  Y O R K — T o Liverpool— Oct. 27— Lapland, 191— Oct. 28—  

Laconia, 2 ,6 2 1 ---N o v . 2— Coltlc, 1,196 upland, 625 West
Indian _________________________________________________  4,633

T o Manchester— Oct. 27— Spencer, 9 4 7 - .-N ov . 2— Hoi-
born, 1,000...................... .............. - - - ...............................................  L947

T o  Havre— Oct. 28— Strathlorne, 210-----------------------------— 210
T o Genoa— Oct. 30— Floridian, 3 5 0 ---O ct. 31— San Giorgio,

1,562 N ov. 2— Gluseppl Verdi, 500-----------------------------------  2,412
T o Naples— Oct. 31— San Giorgio, 898..........- - - ............ - ............. „  898
T o Vladivostok— Oct. 28— Turuga M aru, 2,607----------------------  2,607
T o Venezuela— N ov. 1— Caracas, 1 0 0 - - - ....... ..............................  . .  ™

GALVESTON — T o Liverpool— N ov. 2— Civilian, 17,934................ 17,934
T o Havre— Oct. 28— Storakor, 13,066............................................  13,036
T o  Gothenburg— Oct. 31— Mexlcano, 5 ,8 1 3 ..- - - - - - - - - - - - - -  5,813
T o Barcelona— Oct. 27— Condo W llfredo, 10,250---O ct. 28—

Adolfo, 6,400— N ov. 1— Ines, 5,619 - - - - - - - - - - - - - - - - - - -  22,269
PO R T A R T H U R — T o Liverpool— Oct. 30— Meltonian, 14,591—  14,591 
N EW  ORLEANS— T o Liverpool— Oct. 27— Greonbank, 8 67 3 ---

Oct. 30— Discoverer, 8,523------------------------ ---------------- ---------- 17,196
T o Havre—Oct. 30— Ardgorm, 14,511....... .............................. - - -  14,511
T o Genoa— Oct. 31— Bark Wallacetown, 4,827------------------------- 4,827
T o M exico— Oct. 27— Sonora, 250---------------- - - - - - - - - -  2o0

SAVANN AH — T o Liverpool— Oct. 30— W ilton, l l ,0 7 0 -- -O c t . 31
— Australler. 7,359: Crown o f Galicia, 595----------------------------  19,024

BOSTON— T o Liverpool— Oct. 20— Bay Stato, 809— Oct. 31—
Start Point. 1,302................................... - - - - ..................................  2.111

B A L T IM O R E — T o Liverpool— Oct. 20— Vedamoro, 3 ,394------
Oct. 28— Jessmoro, 2,293---------------------------------------------------- -- 5,687

SAN FRAN CISCO— T o Japan— Oct. 26— Inaba M aru, 4,018;
Persia M aru, 2,291 Oct. 30— Venezuela, 600--------------------- 6,909

T o  Vladivostok— Oct. 28— Kosoku M aru, 5,809----------------------- 5,809
T A C O M A — T o Japan— Oct. 24— Panama M aru, 7 ,5 7 8 ---O ct. 27

— Manila M aru, 4,576------------------------------------------ - -  ----------  12,lo t
T o  Vladivostok— Oct. 24— Panama M aru, 500; via Vancou

ver, 1,900....................................- ..............................- .......................  2,400
Total

The particulars of the foregoing shipments for the 
arranged in our usual form, are as follows:

Great French IIol----- Oth.Europe— Vlad.,
land. North. South. Ac. Japan.
____  ____ 3,310 2,707 ------
____  5,813 22,289 ......................

Britain. Ports.
Now Y ork___ 6,580 210
G alveston___17,934 13,066
Port A rthur.. 14,591 ------
N ew  Orleans.17,196 14,511
Savannah___19,024 ------
B oston________2,111 ------
B altim ore___ 5,687 ------
San Francisco ____ ____
T acom a_____  ____  ____

4,827 250

5,809 6,909
2,400 12.154

177,358
week,

Total.
12,807
59,082
14,591
36,784
19,024
2,111
5,687

12.718
14,554

T o ta l ..........83,123 27,787 ____  5,813 30.406 11,166 19,063 177,358
The exports to Japan since Aug. 1 have been 119,127 bales 

from Pacific ports.

CO TTO N  F R E IG H T S.— Current rates for cotton from 
New York are as follows, quotations being in conts per pound:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ( 
12:15 \ Good

Fair
business Good Good

Fair
business

P. M . 1 demand. doing. demand. demand. doing.

MldUpl’ds. 10.82 10.77 11.21 11.03 11.13

Sales_____ IIOLI- 10,000 8,000 10,000 10,000 8,000
Spcc.&exp. DAY. 1,000 800 800 800 800

Futures. Easy, Quiet, Steady, Quiet, Steady
Market 1 16 H @20 2@4 pts. 28 points 6@7 pts. unch. to
opened / pts. dec. pts. dec. advance. pts. dec. 1 pt. adv.

Markot, [ Barely st’y. Firm, Easy, Steady, Irregular
closed i 23@26 pts. 7W@8W 18@19 pts. 21$ @4 pts. 11W @15

decline. pts. adv. advance. decllno. pts. adv.

LIVERPO OL.— By cable from Liverpool 
lowing statement of the week’s sales, stocks,

we have the fol- 
&c., at that port:

Sales o f tho week_____________
Of which speculators took ..
O f which exporters took____

Sales, Amorican______________

Oct. 13. Oct. 20. Oct. 27. Nov. 3.
41.000 44,000 45,000 44,000

4.000 4,000 4,000
1,000 4,000 2.000

30,000 31,000 35,000 28,000
4,000 8.000 3,000

82,000 58.000 72,000 79,000
559,000 558,000 592,000 611,000
419,000 413.000 445,000 475,000

83,000 57.000 114,000 1 13,000
69,000 42,000 91.000 102,000

297,000 335,000 400,000
263,000 288.000 349.000

LIVERPOOL STOCK TAKING.—All growths other than American.— Peruvian 
decrease, 7,538; East Indian decrease, 10,943; total decrease, 18,301. Brazilian 
Increase, 26; Egyptian increase, 3,615; West Indian Increase, Oil; African increase, 
2,830; total increase, 7,382; net decrease, 10,919.

The tone of the Liverpool market for spots and futures 
each day of tho past week and tho daily closing prices of 
spot cotton have been as follows:

The prices of futures at Liverpool for each day are given 
below. Prices are on tho basis of upland, good ordinary 
clause, unless otherwise stated.
The prices are given in pence and lOOfhs. Thus: 10 70 means 10 70-lOOd.

O ct. 28 
to

Nov. 3.

Saturday. Monday. Tuesday. Wed’day. Thursday. Friday.

12 X
p.m.

1 Vi
p.m.

22 x
p.m.

4
p.m.

12 X
p.m.

4
p.m.

12 J*
p.m.

4
p.m.

\2X
p.m.

4
p.m.

12M
p.m.

4
p.m .

October. .  
Novembor 
Jan .-Feb. 
M ar .-Apr. 
May-June 
July-Aug. 
O ct.-N ov.

11. d. d.
10 70

d.
68H

d.
62

d.
77

d. d. d. d. d. d.

H OLI
D A Y

: 
x

:
iC!CN

iC-f i 
— 

1

95V4 9t»l4 93
93
99 Vs 
06 A  
06 
86

01
01
07
13
111*
97

08
08 ,
13H
19 
17 W
98

10 70 
10 76 
10 84 
10 83

69 W 
75>| 
84 
83 H

62 Ys 77 
69 83 Ys 
77lA  92 
77 A  92

96 96 H 
02Vi 97 
10 i05 
10 05 
9 90l84

Gothenburg, 3 .00@ 3.25c.; Barcelona, 2.00 © 2 .25c.; Lisbon, 2.00c., 
Oporto, 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai, 
3.00c. asked; Bombay, 3.00c. asked; Vladivostok, 2.50c.

B R E A D S T U F F S

Friday N ight, N ov. 3 1916.
Flour was firm early in tho week, but became rather do- 

pressed later in sympathy with some decline in wheat. 
It is said that recently large sales woro made, both to domestic 
and foreign buyers. Some believo, too, that business this 
month will bo brisk as usual in Novembor. Tho sales 
already for forward shipment are said to bo larger at Now 
York, Baltimore, and other ports than most people have 
suspected, much of it in full cargoes. Of late tho sharp 
fluctuations in wheat have tended to keep trading, especially 
for homo account, within narrow limits. At tho same timo, 
some of tho mills have been rather more inclined to sell, 
with cash wheat offering more freely. The export bids, 
too, are generally below the markot. Europe, it appears 
has bought largo quantities of soft Pacific Coast whoat flour, 
which aro coming to Atlantic ports by rail. Roportod sales 
of 5,000 tons of flour for export had littlo effect, but later, 
with wheat again higher, purchasers of flour by tho homo 
trado increased somewhat. Biscuit companies aro said to 
have mado large contracts for flour on tho Pacifio Coast. 
There is also said to bo a steady demand lioro from tho
U . S. Government. The total output last week at Minne
apolis, Duluth and Milwaukee was 408,000 barrels, against
429,000 barrels in tho provious week and 544,000 barrols last 
year. Total since Sept. 1st 3,139,000 barrels, against 4 ,
237,000 barrels during the same timo last year.

Wheat advanced about 4 ^ c ,  then reactod some 7 conts, 
rallying sharply later. Tho markot had, however, at ono 
timo become over-bought. And rains fell in Argentina. It 
mattered not that people said tho rains had como too lato 
to do much good. It was roportod that as a matter of fact 
they had benefited the crop in tho contral and southorn dis
tricts. Also tho torpedoing of tho Marina caused more or 
less nervousness. Might it not cause complications with 
Germany? On Wednesday prices suddenly fell 61^0. Loss 
attention was paid to bullish nows, moro to bearish nows. 
It was noticed, for instance, that two schooners had been 
chartered at Melbourne, Australia, to load wheat for San 
Francisco. This was suggestivo. Sailing vessels aro loath,
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it is said, to take the risk of trading on the Atlantic, but they 
could bo employed to advantage in tho Pacific trade. Aus
tralia is said to liavo quite a largo exportable surplus, 112,
000,000 bushels. Cash premiums have latterly been re
duced at Chicago, with tho cash domand smaller. The 
scarcity of insurance there has also at times been a factor. 
It is said that all tho companies have written all they care to. 
Tho world’s supply is stated at 192,000,000 bushels, against
142.329.000 a year ago and 185,750,000 in 1914. The 
United States has 72,043,000 bushels east of the Rockies, 
against 28,101,000 a year ago. The visible supply increased 
last week 3,733,000 bushels. Last Monday Chicago became 
alarmed over reports of peace talk in tho German Reichstag. 
Also the Canadian visible supply increased for the week
6.400.000 bushels. Broomhall thinks North America can 
furnish 200,000,000 bushels for export. And the sub
marine question came up again. Tho Australian crop out
look is reported promising. That of India may bo larger, 
as the acreage is greater. Cash markets in the United 
States had more or less of a downward trend. On Thursday, 
however, prices becaino stronger. Private cables from Argen
tina stated that nowspapers thero were agitating the question 
of the advisability of placing an embargo on exports of wheat. 
Rosario prices wero firm in spite of reports of beneficial rains 
in Argentina. They wero again said to bo insufficient. M r. 
Patten was supposed to bo buying freely in Chicago on higher 
Argentine cables. Besides the export business has been large. It 
was even said on Thursday that within a few days the export 
sales at tho seaboard had reached 4,500,000 bushels. Euro
pean crop news has been bad. In Russia seeding is very 
backward, owing to cold, wet weather. Supplies in the Em- 
piro are large but the quality is inferior. The Italian crop 
is. smaller than was expected and Italy’s import needs are 
largo. Also tho weather thero is cold and wot, which is bad. 
Tho outlook in the Balkan States is unfavorable for new crops. 
The invading army in Rumania is making it impossible to 
plant to any great extent. Bulgaria is active in military af
fairs and in Greece seeding is slow. In Franco excessive 
rains liavo delayed sowing in parts. It is importing foreign 
wheat freely. To-day prices advanced, then reacted and 
closed lower. Argentine prices declined. Also Minneapolis 
reported purchases by mills and elevator interests of 1,000,
000 bushels of Canadian wheat at something under American 
prices. Short selling was noticeable at Chicago. Prices 
are higher, howover, for tho week.
D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  N E W  Y O R K

S a t . M o n .  T u p s . W e d .  T ln ir s .  F r i .  
N o .  2 r e d .....................................................c t s . 1 9 6  1 9 7 %  1 9 6  1 9 0 %  1 9 2 %  1 9 3 %
D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  F U T U R E S  I N  C H I C A G O .

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
D e c e m b e r  d e l i v e r y  in  e i o v a t o r . c t s .  1 8 8 %  1 9 0 %  1 8 8 %  1 8 2 %  1 8 6 %  1 8 5
M a y  d e l i v e r y  in  e i o v a t o r ...........................1 8 6 %  1 8 5 %  1 8 5 %  1 8 1 %  1 8 6  1 8 5 %
J u l y  d e l i v e r y  in  e l e v a t o r . . ..................... 1 5 0 %  1 4 9 %  1 4 9 %  1 4 6 %  1 4 9 %  1 4 9 %

Indian corn advanced and then declined with wheat. 
Crop reports from Argentina, howover, liavo at times been 
bad owing to drought and damage by locusts. Also there 
has been a fair export demand. Liverpool was firm early in 
tho week on tho unfavorable crop nows from Argentina and 
tho smallness of tho River Plato offerings, as well as light 
arrivals at tho English market and a good demand. But 
Liverpool advices later in tho week said, though consump
tion demand was smaller owing to high prices, tho forward 
domand was stimulated by tho Argentina drought and the 
scarcity of barloy must help to sustain other foodstuffs. 
Argentina advices said that locusts cover a largo area and 
flies aro appearing generally and tho outlook is causing alarm.; 
that late planting has stopped owing to dryness and where 
planted is growing poorly; that holders of old corn aro not 
offering; that froights aro 127s, 5d ., or an advanco of 2s, 6d.; 
that prices for all commodities aro fluctuating rapidly, with 
tho general undertone strong as a result of very unfavorable 
crop prospects and light export quantities. The American 
available supply decreased last week, 1,531,000 bushels, 
against 562,000 in tho same week last year and tho total has 
shrunk to 3,851,000 bushels, against 4,316,000 a year ago 
and 4,169,000 in 1914. To-day prices advanced and then 
reacted with those for wheat, onding lower for the week. 
Arrivals of now corn aro increasing. Short selling was 
bolder.
D A I L Y  C L O S I N G  P R I C E S  O F  N O .  2  M I X E D  C O R N  I N  N E W  Y O R K .  

_ .  „  . S a l .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
N o .  2  y e l l o w ........................................... c t s . 1 1 8  1 1 7 %  1 1 5 %  1 1 2  1 1 1  1 1 2 %

D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .
, , ,  , , S a t .  M o n .  7 'u e s .  W e d .  T h u r s .  F r i .

D e c e m b e r  d e l i v e r y  In  o l e v a t o r . c t s .  8 9  8 7  8 7 %  8 4 %  8 6 %  8 6 %
M a y  d e l iv e r y  in  c  o v a t o r . . . ................9 0 %  8 8 %  8 9  8 6 %  8 8 %  8 9 %
J u l y  d e l i v e r y  in  e i o v a t o r ---------------------9 0 %  8 9  8 8 %  8 6 %  8 8 %  8 8 %

Oats advanced moderately and then reacted with other 
grain. Stocks aro largo. That is worth bearing in mind. 
The contract stock at Chicago increased 547,000 bushels last 
week and is now no less than 9,305,000 bushels. And the 
available supply in America increased last week 2,689,000

bushels, against an increase of 1,702,000 in the same week 
last year. The total is now up to 65,408,000 bushels, or 
43,000,000 more than a year ago and 23,000,000 more than 
at this time in 1914. The receipts have been large and lat
terly cash prices have fallen. The cash demand at Chiacgo 
has been smaller. The big visible supply is a damper on bull 
speculation. On the other hand, the seaboard has reported 
a steady if not very active export demand. A  foreign demand 
here is expected all winter. Liverpool has reported prices 
firm, with a good demand and light arrivals there and on the 
Continent. If corn advances in this country oats are ex
pected to follow. Liverpool advices say that Italy and 
France are buying whenever possible. Chilian grades there 
were much higher and Argentina offerings light as a result of 
unfavorable crop prospects. American grades were in urgent 
demand in Liverpool but were offered sparingly. Cash 
markets in Liverpool and on the Continent were very firm 
and continued purchases will be necessary, as supplies are 
light. Later some reports of beneficial rains in Argentina 
had more or less effect. To-day prices advanced slightly 
and then reacted, ending a little lower for the week. Scarcity 
of cars hampers export business.

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
S a t . M o n .  T u p s . W e d .  T h u r s .  F r i .

S t a n d a r d s ____________c t s . 5 9 % - 6 0  5 9 % - 6 0  5 9 - 5 9 %  5 9 - 5 9 %  5 9 - 5 9 %  5 9 %
N o .  2  w h i t e .......... .................6 0 - 6 0 %  6 0 - 6 0 %  5 9 % - 6 0  5 9 % - 6 0  5 9 % - 6 0  6 0 %

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .
S a t. M o n .  T u e s .  W e d .  T h u r s .  F r i .  

D e c e m b e r  d e l i v o r y  In  e l e v a t o r . c t s .  5 5 %  5 4 %  5 4 %  5 4 %  5 4 %
M a y  d e l i v e r y  in  e l e v a t o r _____________ 5 8 %  5 8 %  5 8  5 8  5 8 %

The following are closing qutations:
F L O U R .

W i n t e r ,  l o w  g r a d e s _______$ 6  4 5 @ $ 0  9 5  S p r i n g ,  l o w  g r a d e s _____ $ 6  2 0
W i n t e r  p a t e n t s _____________ 8  7 0 ®  8  9 5  K a n s a s  s t r a i g h t s ,  s a c k s .  9  2 0
W i n t e r  s t r a i g h t s _________  8  3 5 @  8  6 0  K a n s a s  c l e a r s ,  s a c k s ____7  2 0

5 4
5 7 %

W i n t e r  c l e a r s _____________  7  8 5 (i
S p r i n g  p a t e n t s ______________9  4o<!
S p r in g  s t r a i g h t s ____________ 9  10C
S p r in g  c l e a r s _______________  8  4 5 (

8 20 
9  7 0  
9  3 5  
8  7 0

W h e a t ,  p e r  b u s h e l— f .  o .  b . —
N .  S p r i n g .  N o .  1 .  n e w _____ $ 2  0 5 %

N .  S p r i n g ,  N o .  2 _______________  _______
R o d  w i n t e r .  N o .  2 ,  n e w _____ 1 9 3 %
H a r d  w i n t e r .  N o .  2 ___________1 9 9 %

O a t s ,  p e r  b u s h e l ,  n e w —  c t s .
S t a n d a r d _________________________ 5 9 %
N o .  2 ,  w h i t e ____________________  6 0 %
N o .  3 ,  w h i t e ....................................  5 9 %
N o .  4 .  w h i t e ____________________ 5 8 %

$6 70 
9 55

■  . _____ 8 55
City patents___________  11 00
R ye f lo u r ......... ...............  7 90®  8 25
Buckwheat flour______  ___________
Graham flour__________  6 55®  7 70

G R A IN .
Corn, per bushel—

N o. 2 mixed_______ f . o. b . ____
N o. 2 yellow_______ c. I. f .$ l  12%
N o. 2 yellow kiln dried___ Nom.
Argentine_________________  1 20

R ye, per bushel—
New York................c . I. f. $1 51
W estern ................... c. I. f  SI 53

Barley, malting_______ SI 26® 1 30
Barley, feeding________ 1 00

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 tho week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

R e ce ip ts  a t—

C h i c a g o ............
M in n e a p o lis  .
D u lu t h ..............
M ilw a u k e e  . .
T o l e d o ..............
D e t r o i t ........... ..
C l e v e l a n d ___
S t . L o u is _____
P e o r i a ________
K a n s a s  C i t y .  
O m a h a ________

bbls.196lbs. b u sh . 6 0  lbs. bu sh . 56  
0 0 0  8 6 0 ,

T o t a l  w k .1 9 1 6  
S a m e  w k .1315 
S a m e  w k .1 9 1 4

S in ce  A u g . l —
1 9 1 6 ..............
1 9 1 5 ..............
1 9 1 4 _______

1 4 7 .0 0 0

6 1 ,0 0 0

1 7 .0 0 0
3 0 .0 0 0
9 0 .0 0 0
3 5 .0 0 0

1 ,4 3 6 ,
3 ,6 0 0 ,

784 ,
330 ,
157,
86,
52,

1 ,0 4 3
50,

1 ,7 8 3 ,
591,

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

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

63
24
61
17
8 7

3 7 7
122

71

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

O ats. B a rley . R ye.

bush . 32  
4 ,2 0 2 , 
1 ,1 2 7 , 

3 7 , 
1 ,0 0 6 , 

4 5 , 
102, 
113, 
547, 
308 , 
209 , 
256 ,

lb s. bush ,4 8 lb s . b u sh ,5 6 lb s . 
,000 1 ,0 1 5 ,0 0 0  1 6 3 ,0 0 0
000; 9 0 0 ,0 0 0  3 9 0 ,0 0 0

3 8 6 ,0 0 0 ; 8 0 ,0 0 0
7 3 7 ,0 0 0  1 0 7 ,0 0 0

000
000
000,
000,
000
000
000
000
000

102,000
1 0 5 ,0 0 0

22,000
2 3 ,0 0 0

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

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

Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 28 1916 follow:

R eceip ts  a t—  F lo u r

N e w  Y o r k . . .  
P o r t la n d ; M e .
B a l t i m o r e ___
N ’ p o r t  N e w s .
M o b i l e ..............
N e w  O rlean s*
G a l v e s t o n ___
M o n t r e a l_____
S t .  J o h n ...........
B o s t o n ________
P o r t  A r t h u r . .

T o t a l  w e e k '16 
S in ce  J a n . 1*16

W e e k  1 9 1 5 . . .  
S in ce  J a n .1*15

B a rre ls .
100,000

6 3 ,0 0 0

9 ,0 0 0
3 9 ,0 0 0

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

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

W h ea t.

B u sh els .
1 ,6 0 5 ,0 0 0

1 9 5 .0 0 0
7 6 3 .0 0 0

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

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

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

B ushels
2 6 3 ,0 0 0

8,000
1 8 ,0 0 0

9 9 ,0 0 0

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

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

B a rley .

B u sh els . B u sh els . 
4 5 2 ,0 0 0 : 1 1 6 ,0 0 0

3 5 1 .0 0 0
7 0 0 .0 0 0  

1,000
7 6 ,0 0 0

2 3 3 ,0 0 0

9 2 ,0 0 0

1 ,9 0 5 ,0 0 0
1 5 8 ,5 1 0 ,0 0 0

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

1 3 ,0 0 0

R ye .

B u sh els .
3 6 ,0 0 0

4 0 7 ,0 0 0

9 ,0 0 0

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

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

* R e c e ip ts  d o  n o t  In c lu d e  g ra in  p a ss in g  th r o u g h  N e w  O rle a n s  fo r  fo r e ig n  p o r ts  
o n  th ro u g h  b ills  o f  la d in g .

The exports from the several seaboard ports for the week 
ending Oct. 28 are shown in tho annexed statement:

E x p o rts  f r o m —

N e w  Y o r k ______
P o r t la n d , M e . .
B o s to n ................
P h ila d e lp h ia —
B a lt im o r e ______
N e w p o r t  N e w s .
M o b i l e . ................
N e w  O r le a n s___
G a lv e s t o n ______
M o n t r e a l ..............

W h ea t.
b u sh els.

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

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

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

1 ,1 9 4 ,0 0 0

C o r n . F lo u r . O ats. R ye . j B arley. P ea s , 
b u sh els, barrels , bu sh els, b u sh els , b u sh els , b u sh els.

170 ,99 1  

'  17’, 9 78  

499 ’,626

8,000
6 4 ,0 0 0

112,000

8 5 ,5 6 4

9 ,7 7 7
1,000

9 ,0 0 0
7 0 ,0 0 0

8 1 ,0 0 0

T o t a l  w e e k ...........  4 ,4 4 3 ,7 3 1  8 7 2 ,5 9 5  2 5 6 ,3 4 1  1 ,5 5 8 ,3 9 2  3 5 2 ,1 2 2  3 2 7 ,2 7 0  1 4 ,5 1 2
W e e k  1 9 1 5 ................ 9 ,5 0 1 ,9 2 2  5 0 ,6 4 3  3 7 3 ,5 1 5  1 ,0 8 2 ,5 5 2  9 9 4 ,6 5 4  531,0491 2 0 5

3 3 ,0 7 8

4 0 0
5 0 3 .0 0 0  
3 1 5 ,9 1 4
7 0 0 .0 0 0  

1,000 
5 ,0 0 0

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

1 7 ,0 0 0
3 1 7 ,9 8 0

2 5 ,0 0 0

1 4 ,5 1 2
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The destination of these exports for the week and since 
July 1 1916 is as below:

E x p o rts  f o r  W eek  
an d  S ince  
J u ly  1 to

U n ite d  K in g d o m .
C o n t in e n t _________
S o . &  C e n t .  A m e r .
W e s t  I n d ie s ______
B r it .N o .  A m .C o ls .  
O th e r  C o u n t r ie s . .

F lo u r . W h ea t. C orn .

W eek  
O ct. 2 8 . 

1916.

S in ce  
J u ly  1 
1916.

W eek  
O ct. 2 8  

1916.

S in ce  
J u ly  1 
1916.

W eek  
O ct. 28 

191 6 .

S in ce  
J u ly  1 
1916.

D arrels.
2 4 ,4 8 5

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

71
5 ,6 2 2

B a rre ls .
1 ,8 1 6 ,6 0 8
1 ,8 8 0 ,9 9 2

5 5 1 ,7 6 2
6 7 2 ,2 7 5

4 ,7 3 0
1 0 0 ,8 1 8

B u sh els .
1 ,8 4 8 ,5 8 0
2 ,5 9 3 ,1 5 1

8 ,0 0 0

B u sh els .
4 t ,2 2 4 ,4 3 1  
6 2 ,9 7 3 ,5 1 2  

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

" ' '  5*666

B ushels .
5 1 1 ,6 1 8
3 2 8 ,1 9 8

1 7,5 90
1 5,1 78

l i

B u sh els . 
1 0 ,3 8 7 ,0 6 2  
6 ,0 8 6 ,3 6 6  

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

1 ,5 0 0  
1 1 ,6 0 0

...................

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

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

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

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

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

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

The world’s shipment of wheat and corn for the week 
ending Oct. 28 1916 and since July 1 1916 and 1915 are 
shown in tho following:

E x p o r ts .

W h ea t . C orn .

1 91 6 . <11915. 1 91 6 . 1 91 5 .

W eek  
O ct. 2 8 .

S in ce  
J u ly  1.

S in ce  
J u ly  1.

W eek  
O ct. 2 8 .

S ince  
J u ly  1.

S ince  
J u ly  1.

N o r t h  A m e r *
R u s s ia ______
D a n u b e _____

B ushels .
6 ,0 8 8 .0 0 0

2 2 4 ,0 0 0

B u sh els .
1 3 8 ,5 6 5 ,0 0 0

5 ,4 6 2 ,0 0 0

B u sh els .
1 1 7 ,4 2 8 ,0 0 0

2 ,2 8 8 ,0 0 0

B u sh els .
9 3 6 ,0 0 0

B u sh els .
1 8 .2 5 9 ,0 0 0

2 8 1 ,0 0 0

B u sh els .
2 ,3 3 1 ,0 0 0

A r g e n t in a
A u s t r a lia ___
I n d i a ________

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

2 2 .9 0 3 .0 0 0
1 3 .7 3 6 .0 0 0
1 2 .8 8 8 .0 0 0  

2 ,7 0 7 ,0 0 0

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

8 .6 0 8 .0 0 0  
3 ,3 5 2 ,0 0 0

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

O t h . c o u n tr ’s 

T o t a l _____

5 9 ,0 0 0 2 ,1 9 3 ,0 0 0 2 ,1 9 5 ,0 0 0

8 ,7 6 0 ,0 0 0 1 9 6 ,2 6 1 ,0 0 0 1.37 ,628,0t)0 4 ,8 4 6 ,0 0 0 6 8 ,3 6 5 ,0 0 0 8 8 ,7 1 4 ,0 0 0

a  H e  v ise d .
* N o r t h  A m e r ic a .— T h e  C a n a d ia n  G o v e r n m e n t  has o f f ic ia l ly  p r o h ib ite d  th e  

is su a n ce  o f  b o t h  m a n ife s ts  a n d  e x p o r ts  u n til a fte r  ten  d a y s .  T ills  Is e f f e c t iv e  
d u r in g  th e  co n t in u a n c e  o f  th o  w a r .

The quantity of wheat and corn afloat for Europe on the 
dates mentioned was as follows:

W h ea t . .  C orn .

U n ited
K in g d o m . C on tin en t. T o ta l.

U n ited
K in g d o m . C on tin en t. T ota l.

O c t .  2 8  1 9 1 6 . .
B u sh els . B u sh els . B u sh els . B u sh els . B u sh els . B ushels .

O c t .  21 1 9 1 6 . . 4 1 ,2 9 6 ,0 0 0 2 1 .0 9 5 .0 0 0
2 9 .7 6 8 .0 0 0
1 9 .5 0 8 .0 0 0

O c t .  3 0  1 9 1 5 . . 3 fi.n ft4 .nnn
O c t .  31 1 9 1 4 . . __________ 3 0 ,8 8 0 ,0 0 0  ..................

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 28 1916 was as follows:

U n it e d  S t a t e s —
N e w  Y o r k .................   3
B o s t o n ................ ............... ............
P h i l a d e lp h ia ........... .................... 1
B a lt im o r e ......................................   2
N e w p o r t  N e w s ______ ________
N e w  O rlean .-....................... 3
G a l v e s t o n . . ....................  2
B u f f a l o . . .................   3
T o l e d o ___ _________   1
D e t r o i t . ............. ................. ..........
C h i c a g o ______ _________ 6
M ilw a u k e e _____________ _______
D u lu t h ...... ..........................  9
M in n e a p o l is ........... .....................   7
S t . I .o u is .............. ........  2
K a n s a s  C i t y ....................  11
P e o r ia ...............................................
In d ia n a p o l is ............................... ..
O m a h a ...........................................   1
O n  L a k e s _________ ___________
O n  C a n a l a n d  R i v e r _______

G R A I N
W h eat,

bu sh .
,6 0 9 ,0 0 0
201,000
,7 3 2 ,0 0 0
,7 7 2 ,0 0 0

5 6 .0 0 0  
,0 3 9 ,0 0 0  
-190,000
3 5 8 .0 0 0  

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

,1 8 7 ,0 0 0
9 3 .0 0 0

6 8 5 .0 0 0  
,73 9 ,0 0 0
5 7 8 .0 0 0
9 3 1 .0 0 0

1 5.0 00
2 6 8 .0 0 0
6 9 7 .0 0 0
5 1 7 .0 0 0

9 2 .0 0 0

S T O C K S .
C orn .
bush .

7 7 0 ,0 0 0
1 3 6 .0 0 9  

6 9 ,0 0 0
1 1 9 .0 0 9

9 0 .0 0 0
1 6 .0 0 0

4 1 2 .0 0 0
4 6 .0 0 0
9 9 .0 0 0  

2 7 7 ,0 0 9
21.000
" T66o 
11,000 
8 1 ,0 0 0  
11 ,300

1 8 6 .0 0 0  
1 3 ,0 00

O ats.
bush .

1 ,7 5 6 ,0 0 0
5 8 9 .0 0 0
4 8 2 .0 0 0
6 6 3 .0 0 0
6 9 1 .0 0 0  
91,000

R ye.
bush.

1 16 ,00 0
8,000

10,000
4 3 3 ,0 0 9

4 ,0 0 0

3 ,1  OS ,000
7 3 0 .0 0 0
2 8 1 .0 0 0  

2 0 ,6 8 1 ,0 0 0
1,121,000

7 4 2 .0 0 0
6 .5 2 7 .0 0 0  

7 90  000
3 .3 6 9 .0 0 0

8 1 8 .0 0 0
1,000,000
2 .1 3 8 .0 0 0

1 3 8 .0 0 0  
4 ,0 0 0

4 9 .0 0 0
110.000

3 5 .0 0 0  
1 05 ,03 0  
5 3 9 ,0 0 0

12.000
9 5 ,0 0 0

H arley
bu sh .

3 S 6 .0 0 0
5 0 ,0 0 0

’  4 ,00 0

m 'o o o
253,666

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

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

1,000

2 6 ,0 0 0
2 3 1 ,0 0 0

T o t a l  O c t .  2 8  1 9 1 6 .6 0 ,4 7 0 .0 0 0  2 ,3 6 1 ,0 0 0  4 5 .5 S 0 .0 0 0  1 ,7 9 5 .0 0 0  3 ,7 6 0 ,0 0 0
T o t a l  O c t .  21 1 9 1 6 ................6 0 ,1 7 8 ,0 0 0  3 ,8 7 0 ,0 0 0  4 3 ,1 8 0 ,0 0 0  1 ,7 9 7 ,0 0 0  2 ,3 9 7 ,0 0 0
T o t a l  O c t .  3 0  1 9 1 5 -2 2 ,5 7 9 ,0 0 0  3 ,2 8 8 ,0 0 0  1 5 ,7 3 3 ,0 0 0  1 ,3 4 2 ,0 0 0  3 ,4 6 5 ,0 0 0
T o t a l  O c t .  31 1 9 1 4 ................6 5 ,9 2 3 ,0 0 0  3 .1 1 4 ,0 0 0  3 2 ,4 2 4 ,0 0 0  1 ,8 9 0 .0 0 0  5 ,0 9 1 .0 0 0
N o te .— B o n d e d  g ra in  n o t  In clu d ed  a b o v e :  W h e a t ,  1 ,4 9 1 ,0 0 0  b u sh e ls  a t N e w  Y o r k  .

1 1 6 .0 0 0  B a lt im o r e , 1 3 1 ,0 0 0  P h ila d e lp h ia , 1 5 2 ,0 0 0  B o s to n , 4 ,3 8 9 ,0 0 0  B u f fa lo , 3 6 5 ,0 0 0  
D u lu th : t o t a l ,  6 ,6 4 4 ,0 0 0  b u sh e ls , a g a in s t  4 ,7 5 0 ,0 0 0  b u sh e ls  In 1915. O a ts , 3 8 9 ,0 0 0  
N e w  Y o r k .  1 3 ,0 00  B o s to n , 2 ,0 0 0  B a lt im o re , 3 7 ,0 0 0  D u lu t h ,  1 ,8 1 0 ,0 0 0  B u ffa lo ; 
t o t a l ,  2 ,2 5 1 ,0 0 0  b u sh e ls , a g a in s t  6 2 ,0 0 0  In 1915; a n d  b a r le y , 1 4 5 ,0 0 0  N e w  Y o r k ,
3 .0 0 0  B o s to n , 7 6 ,0 0 0  B u f fa lo ,  2 4 ,0 0 0  D u lu th ; t o ta l ,  2 4 8 ,0 0 0 , a g a in s t  3 1 5 ,0 0 0  in 1915. 

C a n a d i a n —
M o n t r e a l .......................... ............  2 ,7 4 2 ,0 0 0  7 4 9 ,0 0 0  4 ,4 1 3 ,0 0 0  4 1 ,0 0 0  6 6 2 ,0 0 0
I-’ t .  W illia m  &  P t .  A r t h u r . .  9 ,1 3 1 ,0 0 0  .............  3 ,8 6 1 ,0 0 0  . . . . . .  . . .
O th e r  C a n a d ia n  * .....................  8 ,5 2 4 ,0 0 0  .................  5 ,3 0 0 ,0 0 0  . . _____ ____

T o t a l  O c t .  2 8  1 9 1 6 * ______2 0 ,3 9 7 ,0 0 0
T o t a l  O c t .  21 1 9 1 6 * ...........1 6 ,8 1 4 ,0 0 0
T o t a l  O c t .  3 0  1 9 1 5 _______ 2 3 ,2 5 1 ,0 0 0
T o t a l  O c t .  31 1 9 1 4 _______ 2 1 ,7 2 7 ,0 0 0
S u m m a r y —

A m e r ic a n ........................ .............. 6 0 ,4 7 0 ,0 0 0
C a n a d ia n ........... ......................... .2 0 ,3 9 7 ,0 0 0

T o t a l  O c t .  2 8  1 9 1 6 .............8 0 ,8 6 7 ,0 0 0
T o t a l  O c t .  21 1 9 1 6 ............. 7 6 ,9 9 2 ,0 0 0
T o t a l  O c t .  3 0  1 9 1 5 _______ 4 5 ,8 3 0 ,0 0 0
T o t a l  O c t .  31 1 9 1 4 ............. 8 7 ,6 5 0 ,0 0 0

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

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

4 1 .0 0 0  
1 2 4 ,00 0

1 4 .0 00

6 0 2 ,0 0 0
8 0 2 ,0 0 0

3 6 ,0 0 0
1 1 4 ,00 0

2 .3 6 1 .0 0 0  4 5 ,5 S O ,0 09  1 ,7 9 5 ,0 0 0  3 ,7 0 0 ,0 0 0
7 4 9 .0 0 0  1 3 ,5 7 4 ,0 0 0  4 1 ,0 0 0  6 6 2 .0 0 0

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

In c lu d in g  C a n a d ia n  a t B u f fa lo  a n d  D u lu th .

THE DRY GOODS TRADE
N ew  York, Friday N igh t, N ov. 3 1916.

There has been less activity and excitement in drygoods 
markets during the past week, and while trado continues 
above normal for this season of the year, and much more 
so than in other years preceding a Presidential election, 
it is below the average of a month or so ago. Merchants 
are welcoming tho lull in demand as they hopo that it will 
give them an opportunity to catch up with deliveries long 
overdue. The quieter tone, however, appears to be local,

as out-of-town orders continue to bo received on a liberal 
scale. There has also been a halt to tho upward movement 
of values, but whether this is to be permanent or temporary 
remains to be seen, and few in the trade aro willing to ven
ture forecasts. Aside from a few slight advances in finished 
goods, prices virtually remain unchanged, as compared with 
those prevailing a week ago. The decline in tho market 
for the staple so far has not affected the markets for manu
factured products. Underlying factors surrounding the 
cotton market are unchanged and continue as strong as 
they were before tho break in prices from the recent high 
level occurred. The erratic market fluctuations, neverthe
less, have caused some hesitancy on the part of many buyers 
of drygoods. Some authorities among the trade express 
the opinion that the high price levels aro beginning to have 
a restraining influence, but this feeling is not unanimous. 
While there are many merchants in tho market for supplies, 
they appear to be more inclined to await dovolopments 
before actually placing orders. Manufacturers, in many 
cases, are glad that there has been a subsidence in the demand 
as they aro completely booked for months ahead and aro 
experiencing labor difficulties. Fall River textile workers 
were to have voted during the week on the question whether 
or not to strike, owing to the refusal of manufacturers to 
meet their demands for a ten per cent wage increase, but 
finally deferred action until after N ov. 10. Roth jobbors 
and retailers are inquiring for merchandise for spot and 
nearby delivery, but business is restricted by tho limited 
supplies. While export trade has been quiet during tlie 
week, shipments of goods to Canada and South American 
countries continue on a liberal scale. The now tariff law 
which has become operative in Mexico has resulted in a 
very sharp falling off in shipments to that country as well 
as in new business. Demand for Far Eastern and Red 
Sea account has also been very quiet.

D O M ESTIC  CO TTON  G O O D S — Although demand for 
staple cottons lias been less active during the week, prices 
remain firm. As a result of the lower market for raw 
material, buyers have been holding off in tho hope of re
cessions in prices for goods, but so far there has not been 
any indication of easiness. Bleached goods have ruled 
firmer, but this has been due largely to tho fact that they 
have been selling below a parity with graygoods, and further 
advances are expected. Demand for drills has been quite 
active and it is reported that there has been a further divert
ing of looms to the manufacture of this class of goods. 
Print cloths aro also in good demand, but it is difficult to 
secure supplies for any delivery during the remainder of tho 
current years as mills aro sold up. Wash fabrics for next 
spring, and ginghams for early 1917 delivery, aro selling 
well, this also being true as regards colored goods, prices 
for which aro expected to rule higher. Gray goods, 38-inch 
standard, are quoted at 8J^c.

W O O LEN  GOODS.— Business in woolens and worsteds 
continues active, both for nearby and future delivery. As 
a result of the increasing strength of raw material and tho 
scarcity of good grade wool, prices continue to display a 
hardening tendency, with further advances predicted. 
Dress goods are selling well, both in retail and wholosalo 
centres. Suitings, however, are loss activo as prices for 
many lines have advanced sharply. Demand for men’s 
fabrics for next spring is brisk with many re-orders being 
received. Some of the fabrics are said to bo of rather low 
grade, as in order to keep prices down, a large amount of 
ectton and shoddy is being used in their manufacture. 
Fabrics in which fine grade wools are used, however, are 
firmly held, with additional price advances likely. Fancy 
heavyweight goods are in demand for prompt delivery 
and many requests aro being received by manufacturers 
for price "lists covering next season.

FO REIG N  D R Y  GOODS.— Demand for linens continues 
to improve. As further price advances have been named 
for various cotton substitutes, as well as for fabrics made of 
flax and cotton mixture, values for pure linens have mot 
with more favor. Mercerized cotton damasks have been 
marked up and higher prices liavo also been named for 
cotton handkerchiefs. Road salesmen are sending in fair 
orders for prompt shipment of goods and import orders for 
spring delivery are running ahead of earlier expectations. 
Household goods are being taken freely by retailors for 
December delivery and it is anticipated that a very largo 
holiday trade will be forthcoming. A prominent importer 
has named prices for delivery after the turn of the now year 
and advances from 5 to 10 per cent were recorded for various 
lines. According to advices from abroad, production is 
being curtailed by the shortage of labor. The market for 
burlaps maintains a very firm undertone, with the tendency 
of prices higher. Demand has been largely for light weights, 
supplies of which aro becoming ver3* scarce. Light weights 
are quoted at 7.60c. to 7.75c., and heavy weights at 8.50c. 
to 8.60c.
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M U N I C I P A L  B O N D  S A L E S  I N  OCTOBER.
The total sales of municipal bonds in the United States 

for tho month of October were $30,433,460. In October 
1915 the total was $28,332,219. These figures, however, 
deal only with new  issues of long-term  bonds sold during the 
month. Temporary loans negotiated last month, including 
$21,310,548 temporary securities (revenue bonds and cor
porate notes) issued by New York City, amounted to $23,
485,768, and debentures sold throughout the Dominion of 
Canada, according to our records, aggregated $789,370. 
There was also put out in October $700,000 Porto Rican and 
$4,000,000 Philippine Island bonds. The largest sale in
cluded in last month’s total was made by the city of Phila
delphia on the 31st, when two issues of 4 %  bonds, aggregat
ing $10,000,000, were awarded jointly to Drexel & Co. and 
Brown Bros. & Co., both of Philadelphia, and Harris, Forbes 
& C o., of New York City, at 102.101 and accrued interest. 
A full account of this sale will be found this week on a subse
quent page. Other largo issues sold during October were: 
Calcasieu Parish, La., $900,000 5s at 103.18; Detroit, Mich., 
$1,200,500 4s at 102.093; Greenville County, So. Caro., 
$500,000 41^s at 101.21; Marin (Calif.) Municipal Water 
District, $3,000,000 5s at 100; Taylor County, Fla., $600,000 
5s at 100.016, and Yonkers, N . Y .,  $525,000 4 ^ s  at 101.423.

The following is a comparison of all tho various forms of 
loans put out in October of the last five years:

191(5. 1915. 1914. 1913. 1912.
$ $ $ S S

Permanent loans (U .S.).30,433.460 28,332,219 15,126,967 39,698,091 27,958,999 
♦Tempor’y loans (U.S.).23,485,768 12,034,217 3,069,864 52,936,006 37,053,603 
Canadian loans(perm’t). 789,370 3,266,959 2,621,742 14,341,648 1,161,129
Bonds of U.S.Possess’ns. 4,700,000 700,000 400,000 None None
Gen.fund bonds(N.Y.C.) None 13,000,000 None None None

Total_______________ 59,403.598 57.333,395 21,218,573 100,975,745 66,773,731
* Including temporary securities Issued by New York City, $21 ,310,548 In October 

1910, 89,075,000 In 1915, 81,200,000 In 1914, $51,798,405 In 1913 and $35,880,814 
In 1912.

Tho number of municipalities in tho United States emitting 
long-term bonds and the number of separate issues made 
during October 1916 were 3 '6  and 433, respectively. This 
contrasts with 460 and 645 for September 1916 and 451 and

j of Appeals on Oct. 31, the residents of this city will not be 
1 permitted to decide by referendum at the general election 

whether a municipal electric light and power plant shall be 
provided for, and whether a proposed telephone merger shall 
be approved.

The decision, it is said, was reached in a taxpayer’s action 
which questioned the legality of a Common Council ordinance 
intended to authorize the submission of the two questions to 
the voters. Chief Judge Bartlett wrote the prevailing 
opinion, which held the ordinance invalid. Judge Pound, 

! although concurring in the general result, wrote a memo
randum sustaining the ordinance, but holding, it is stated, 

j that the questions were prepared for submission in improper 
j form.

France (Republic o f).— N ew  5% Loan H eavily Subscribed. 
— See reference this week in our editorial columns.

Grosse Pointe Township-Grosse Pointe Park Village—  
G ratiot Township, W ayne County, M ich.— A nn exation  
o f  Territory to be Submitted at General E lection .— The question 
of changing the boundary lines of Grosse Pointe Township, 
Gratiot Township and the village of Grosse Pointe Park by 
annexing to this latter municipality certain territory of the 
two townships referred to, will, it is stated, be passed upon 
by the voters at the general election N ov. 7.

Minnesota (State o f).— Special Session o f  Legislature 
A d jou rn s .— The Legislature of this State, which convened 
in special session on Oct. 28, adjourned the same day after 
having approved a bill enabling the State militiamen now on 
tho Mexican border to vote at the general election N ov. 7. 
The bill also provides for the appointment of six commissioners 
who will go to the border to get the guardsmen’s vote. 
Appropriation bills were passed, aggregating $11,000, of 
which $8,000 is for the expense of the special session and 
$3,000 for the taking over the soldier vote.

New York City.— Budget f o r  1917.— The budget for 1917, 
amounting to $211,115,016 82 and which it is said is the 
largest in the history of the city, was adopted by the Board 
of Estimate at 4:25 a. m. Wednesday, N ov. 1, the clock 
having been stopped at midnight, Tuesday, Oct. 31 in order 
to comply, technically, with the law. The total of the 1916 
budget, exclusive of $13,975,021 apportioned to this city as 
its share of the direct State tax of $20,000,000, was $198,
981,155 81. There is no direct tax levy to go in the 1917 
budget. Mayor Mitchel in a statement issued following the 
adoption of the 1917 budget, said:

The Comptroller is issuing a complete statement analyzing the budget 
for 1917. It is unnecessary to add to it except to point to the situation o f 
tho administrative departments under the jurisdiction o f  the M ayor. The 
aggregate o f  tho budgets o f  all the departments under the jurisdiction o f 
the M ayor is .1741,138 88 higher than the aggregate o f  these departments In 
the budget o f  1916.

This incroaso is due entirely to the increases' in the salary o f first grade 
policemen and firemen, police captains, police inspectors and engineers o f  
steamers in the Fire Department, and to the addition o f 235 patrolmen and 
forty-three sergeants in tho Police Department. Without theso increases In 
salary and In force in the Police ana Fire Departments, the sum total o f 
the budgets o f the M ayor’s departments would be less by 353,961 12 for 
tho year 1917 than in the year 1916.

Even with these Increases o f  salary and force in the two uniformed forces, 
which amount to $795,100, the total o f  the appropriations for the depart
ments under the jurisdiction o f  tho M ayor is less by $1,737,067 54 than 
tho total o f  the budgets o f  these departments when the present Administra
tion assumed office on Jan. 1 1914.

In other words, with an increased population and a greatly extended 
service, tho M ayor’s departments have been able to reduce tho administra
tive cost o f  government by 31,737,067 54, even while allowing to these 
uniformed forces well earned increases o f  salary, and at the same time 
providing for an essential Increase in tho number o f policemen.

In the statement given out by Comptroller Prendergast 
he says that the increase in the 1917 budget is due princi
pally to increases in the following items:
Debt service_____________________________________________ 36,500,000
Education----------.._______________________________________  1,565,000
Child welfaro (widows’ pensions)______ _________________________ 1,2.32,000
Tax doficiences__________________________________________  1,000,000
Mandatory yearly salary increments in Polico, Fire, City Col

lege, Correction, Street Cleaning and Education Departments 1,000,000
T o ta l ................................   -511,347,000

575 for October 1915.
For comparative purposes we add tho following table, 

showing the aggregates (excluding temporary loans and also 
debentures issued by places in Canada) for October and tho 
ten months for a series of years:

1 9 1 6 -------

M o n th  o f  
O ctober. 

5 3 0 ,4 3 3 ,4 6 0

F or the Ten 
M  onth.i. 

$ 3 8 2 ,5 7 9 ,0 9 2

1
1 9 0 3 ____

M o n th  of 
O ctober. 

.$ 1 2 ,1 9 6 ,8 8 5

F o r  the Ten 
M on th s. 

$ 1 2 3 ,9 4 2 ,8 7 8
1 9 1 5 ____ _____ 2 8 ,3 3 2 ,2 1 9 4 3 1 ,8 2 9 ,0 3 6 1 9 0 2 ____ . 5 ,4 8 8 ,4 2 4 1 2 3 ,1 6 7 ,2 7 9
1 9 1 4 ____ _______  1 5 ,1 2 6 ,9 6 7 4 2 3 ,1 7 1 ,7 9 0 1 9 0 1 .............. '- 9 ,7 7 9 ,1 9 7 1 0 9 ,1 0 3 ,1 9 8
1 9 1 3 ____ ____  3 9 ,6 9 8 ,0 9 1 3 2 7 ,9 0 2 ,8 0 5 1 9 0 0 ____  '. 1 6 ,4 2 1 ,1 8 5 1 1 3 ,6 1 5 ,6 2 6
1 9 1 2 ____ ____  2 7 ,9 5 8 ,9 9 9 3 4 5 ,8 7 1 ,9 2 0 1 8 9 9 ...........  " " . 9 ,3 1 4 ,8 5 4 1 0 4 ,3 4 1 ,2 9 1
1 9 1 1____ ...........  2 0 ,5 8 8 ,6 2 1 3 4 1 ,0 9 2 ,1 9 1 1 8 9 8 . .  ‘. 4 ,9 0 6 ,0 0 7 8 8 ,0 5 7 ,1 6 6
1 9 1 0 ____ ...........  2 7 .0 3 7 ,2 0 7 2 5 S ,9 5 S ,2 4 9 1 8 9 7 . .  " 0 ,8 7 2 ,2 9 3 1 1 3 ,2 5 9 ,7 5 6
1 0 0 9 . ; . . ______  1 6 ,3 7 7 ,8 3 6 2 8 8 ,7 6 7 ,2 8 7 1 8 9 6 - . .  '. 4 ,6 8 8 ,4 6 3 0 0 ,9 1 7 ,8 7 9
190,8____ ______  1 4 ,0 7 8 ,8 2 9 2 5 7 ,3 1 9 ,9 4 0 1 8 9 5 - , - ■ 6 ,6 9 7 ,0 1 2 9 8 ,9 5 0 ,9 2 8
1 9 0 7____ ...........  9 ,7 9 3 ,3 5 8 2 0 9 ,5 1 6 ,3 2 2 1 8 9 4 _____ 8 ,6 8 5 ,4 3 5 9 9 ,1 4 0 ,2 7 1
1 9 0 0 ____ ...........  1 4 ,8 1 9 ,2 7 7 1 6 7 ,9 7 1 ,6 2 2 1 8 9 3 ........... ' 1 1 ,8 3 9 ,3 7 3 5 2 ,8 1 3 ,9 3 9
1 9 0 5 ____ ...........  7 ,9 1 5 ,4 9 6 1 4 8 ,9 3 7 ,2 2 3 1 8 9 2 ____ 1 1 ,7 6 6 ,4 2 0 7 5 ,3 5 0 ,2 5 41 9 0 4 ____ ______  1 0 ,2 9 9 ,9 9 5 2 0 8 ,2 2 1 ,6 5 2

Owing to the crowded condition of our columns, we are 
obliged to omit this weok the customary table showing the 
month’s bond sales in detail. It will be given later.

In explaining the increase in the 1917 budget the Comp
troller said:

The total appropriations for the M ayor’s departments for 1917 are 359,
057,576 83. as compared with $58,316,437 95 for 1916, an increase of 374 i.- 
133 88. if, however, we except the Increases in the Police and Fire De
partments, aggregating $795,100, due in the Police Department to addi
tional patrolmen and sergeants and salary increases to first-grade patrol
men, captains and inspectors, and in the Fire Department to salary in
creases to  first-grade firemen and engineers o f  steamers, the net reduction 
as compared with the 1916 budget would bo 353,931 12.

Tho increase o f  $6,500,000 in debt service Is due principally (1) to the 
maturing of $2,500,000 bonds o f the municipalities in Queens County, 
issued prior to consolidation, for which no sinking fund was established; 
(2) to 31,000,000 included for interest on rapid transit bonds for that por
tion o f tho new subways put into operation; (3) to $1,000,000 for the re
demption o f serial bonds; (4) to $875,000 additional for ttie redemption 
o f special revenue bonds, and (5) to 3500.000 additional for the Installments 
due to tho sinking fund o f the City o f New York.

The increase o f  $1,282,000 for widows' pensions to be paid by the Board 
o f Child Welfare is due to the fact that the law providing for sucli a fund 
became operative in 1915 and the first budget appropriation in 1916 was 
for a nominal sum only.

The increase in the appropriation for tax deficiencies is due to taxes 
deemed to bo uncollectible because found to have been laid against land 
in the beds o f  streets and taxes erroneously levied against special franchises 
and real estate o f  corporations, substantially all o f  which was already taxed 
against special franchises.

Tho increase o f  $ 1,565,000 for education is substantially all in the 
General School Fund for the payment o f the salaries o f  tho supervising an 
teaching staff.

N e w s  I t e m s .

British Government.— Subscription Books f o r  N ew  
$300,000,000 Loan Closed.— See reference this week in our 
editorial columns.

Buffalo, N. Y .— Court D ecides A gainst Vote on  Proposed  
M u n icip a l Light and Pow er Plant.— By a decision of the Court

Tlie mandatory increases o f  31.000,000 for several departments are due 
to laws providing for automatic increases in the salaries o f  teachers, police- 
mon, firemen, & c., after fixed periods o f  service.

The budget now goes to the Board of Aldermen who will 
officially receive the same at their next meeting on N ov. 14. 
They have twenty days in which to consider the same and 
are vested with authority to reduce, but not increase, items. 
The budget then goes to the Mayor, who must either approve
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or veto it— in whole or in part— within ten days. If the 
Aldermen do not concur with the Mayor’s action they may 
override by a two-thirds vote.

Some of the more important items included in the 1917 
budget are shown below. For comparison the 1916 totals 
are also given:

1916. 1917. Inc. or Dec.
$ $ $

Total city b u d g e t ..............198.981,155 81 211,115,016 82 +12,133,861 01
City Administration______ 191,874,589 86 203,800,699 59 +11,926,109 73
County Admins’n (to ta l).. 7,106,565 95 7,314,317 23 +207,751 28
Kings County____________  1,970,187 03 2,026,680 72 +56,493 69
Interest on city debt_____  63,213,210 11 69,744,568 95 +6,531,358 84
Board o f Education______  39,865,981 53 41,430,447 49 +1,564,465 96
Finance Department_____  1,379,805 00 1,376,075 00 — 3,730 00
Aldermen and C ity Clerk. 283,277 50 289,958 00 +  6,680 50
Board o f E stim ate.............. 529,585 00 541,514 00 +11,929 00
Board o f Elections_______  1,452,654 00 1,271,047 00 — 181,607 00
Board o f  City Record____ 875,707 88 872,522 00 — 3,185 88
Child Welfare Board_____  4,220 00 1,286,800 00 +1,282,580 00

City Departments—
Com. o f Accounts_________ 238,168 50 251,206 00 +13,037 50
Ambulance Board_________ 81,485 00 89,125 00 +7,640 00
Board o f Assessors_______  34,639 50 33,998 00 — 641 50
Chamberlain_____________  56,665 00 60,045 00 +3,380 00
Department o f Correction. 1,466,209 08 1,514,882 50 +48,673 42
Docks and Ferries________  1,501,549 70 1,632,623 97 +131,074 27
Plumbers’ Exam. B oa rd .. 3,580 00 4,693 00 +1,113 00
Firo Department........... .. 9,119,285 50 9,090,389 60 — 28,895 90
H ea lth ___________________  3,310,361 60 3,308,241 50 — 2,120 10
Law Department_________ 831,085 00 853,705 00 +22,620 00
Department o f  Licenses___ 166,672 00 168,775 00 +2,103 00
M a y o r ___________________  60,330 00 62,980 00 +2,650 00
Bureau o f Weights & Meas. 62,320 00 63,572 00 +1,252 00
Civil Service Commission. 211,779 30 203,729 00 — 8,050 30
Park B oard ..........................  31,475 00 31,766 00 +291 00
M an. and Rich. P a rk s ... 860,186 08 849,044 00 — 11,142 08
Bronx P arks....................   428,344 55 423,120 70 — 5,223 85
Brooklyn Parks_____ ______ 761,173 21 705,990 75 — 55,182 46
Queens Parks_____________  171,595 72 181,537 50 +9,941 78
Plant and Structure D ept. 609,269 45 1,112,334 55 +503,065 10
Municipal garago_________ 137,500 50 106,375 50 — 31,125 00
Police Departm ent.......... .  17,617,287 38 18,200,341 80 +583,054 42
Charities Department____ 4,326,252 50 4,322,190 44 — 4,062 06
Street Cleaning Departm’t  7,571,413 11 7,629,717 60 +58,304 49
Department of Taxes_____  543,527 50 573,277 00 +29,749 50
Tenement House D e p t . . .  659,825 22 649,957 50 — 9,867 72
Water Supply, Gas & E l . .  6,516,029 67 5,990,788 92 — 525,240 75
Borough Presidents (total) 8,483,719 80 8,883,362 35 +399,642 55
Brooklyn Borough P r e s .. .  2,035,524 30 2,135,226 00 +99,701 70
Courts (total)____________  2,677,511 25 2,786,491 00 +108,979 75
Private & State inst. (total) 8,817,263 93 9,016,212 47 +198,948 54
Charitable institutions____ 6,483,875 00 5,582,435 00 +98,560 00
Brooklyn Public L ibrary .. 464,074 00 487,153 56 +23.079 56
Children’s Museum______  14,429 25 15,285 50 +856 25
Museum Arts & Sciences.. 100,189 50 110,000 00 +9,810 50
Botanical G a r d e n ... .......... 38,135 10 40,151 00 +2,015 90
Tax deficiencies....... ............. 4,000,000 00 5,000,000 00 +1,000,000 00

In order to correct the reports in circulation that the 1917 
tax rate would be higher, Comptroller Prendergast issued 
the following statement:

There has apparently been considerable misapprehension existing with 
respect to the probable tax rate for next year, as is indicated by a state
ment in some o f the newspapers that tho tax rate in the Borough o f Brook
lyn will probably amount to $2 60. As tho final total o f assessed valuations 
o f taxable property for the year 1917 can at the present time only bo esti
mated, any forecast o f the tax rate must necessarily be understood to be 
based upon an assessed valuation, which it is assumed will bo finally con
firmed.

Assuming, therefore, that the taxablo property in tho City o f Now York 
as finally confirmed for tho year 1917 approximates in its grand aggregate 
practically tho confirmed valuations o f the current year upon which tho
1916 rates are based, the 1917 tax rate in Manhattan will apparently be 
$2 03: in tho Bronx and in Brooklyn $2 08 each, in Queens §2 10 and in 
Richmond $2 11. These estimated rates include in the first four-named 
boroughs the tax which will be necessary to raise a total of SI ,218,782 special 
assessments, should these all be confirmed in time to be included in the
1917 tax levy. These special assessments would call for one point o f the 
rate in Manhattan, 2 in the Bronx, about 2 points in Brooklyn and 5 points 
in Queens.

Tho 1916 tax rates are: S2 04 in Manhattan, S2 09 in tho Bronx, $2 08 
in Brooklyn, $2 06 in Queens and $2 13 in Richmond. The estimated rate 
o f S2 10 in Queens for 1917 would, as already stated, include nearly 5 points 
to cover the cost o f the special assessments against that borough. In tho 
Bronx and Brooklyn tho assumed rates o f $2 08 for 1917 would include 
approximately 2 points to cover the costs o f the special assessments in these 
boroughs, and in Manhattan the estimated rate of $2 03 would include 
approximately one point for tho special assessments in that borough. It 
will, therefore, be obvious that if there were no special assessments to be 
raised noxt year in the four boroughs named the 1917 rates would be lower 
than those o f the current year.

The 1917 tax rates in the various boroughs will not be 
known until February next, when the Board of Aldermen 
will meet and fix tho same.

Piqua, O hio.— In ju n ction  Issu ed  against Sale o f  Street 
Bonds.— Farson, Son & Co., of New York City, write us 
under date of Nov. 1, that they have obtained through their 
attorney, a tax-payers’ injunction against the issuance of the 
$172,165 90 4 H %  street bonds, awarded to Cincinnati bank
ers on Oct. 16 (V . 103, p. 1532), on the ground that their 
bid was the highest and most advantageous to the city. 
The letter referred to follows:

Nexc York, November 1 1916.
The “Financial & Commercial Chronicle," New York City:
Gentlemen:
$172,165 90 Piqua, Ohio, Street Improvement 4 )4 %  Bonds, Sale 

October 16 1916.
Our bid for these bonds was tho high bid but it was rejected and tho 

bonds awarded to another firm at a lower figure. These bonds have not 
yet beon delivered.

W e have obtained through our attorney, M r. Saul S. Myers, 60 Wall 
Street, New York C ity, a tax-payers’ injunction against the issuance of 
theso bonds to anyone but ourselves, as we are entitled to the bonds on 
our bid, which is the most advantageous to the city.

During tho past few years some municipalities, for unknown reasons, 
have occasionally rejected tho highest bid and awarded their bonds to 
a lower bidder. We believe this is entirely contrary to law and we propose 
to take steps in future cases to see that our Interests are fully protected.

W ith best respects, we are.
Yours very truly,

(Signed) FARSON , SON & CO.

B o n d  C a l l s  a n d  R e d e m p t i o n s .
Galveston, Texas.— Bond Call.— This city will redeem at 

par and interest the following bonds, issued in 1883, and 
known as “ Galveston Forty Years Limited Debt Bonds,” 
upon presentation at the Treasurer’s office, Galveston, or at 
the National City Bank, New York, on Dec. 1: Nos. 1071, 
1072, 1074, 1076, 1077, 1078, 1079, 1080, 1084, 1085, 1086,

1087, 1088, 1 0 8 9 ,1 0 9 0 ,1 0 9 2 ,1 0 9 5 , 1096, 1097, 1098, 1099,
1101, 1102, 1103, 1105, 1106,1107, 1108, 1109, 1112, 1113,
1114, 1115, 1116, 1117, 1119, 1120, 1121, 1125, 1127, 1128,
1129, 1130, 1131, 1132, 1133, 1134, 1135, 1136, 1137, each
of said bonds being for $1,000.

The official notice of this bond call will be among the advertisements 
elsewhere in this Department.

B o n d  P r o p o s a l s  a n d  N e g o t i a t i o n s  t h i s  w e e k  
h a v e  b e e n  a s  f o l l o w s :

ADAMS COU N TY SCH OOL D IS T R IC T  NO. 107, W ash .— BOND 
SALE .— On Oct. 28 $2,000 1-20-year (opt.) building bonds were awarded 
to the State o f Washington at par for 5 Ms. Other bids wore:
First National Bank, Barnesvilie, Ohio________________$2,026 00 for 6s
Kreielsheimer Bros., Seattle______________________________ $2,015 50 for 6s
W m . D . Perkins & C o., Seattle.............................................$2,012 00 for 6s

Denom. $500. Date Oct. 28 1916. Interest annually in October.
ALBAN Y, N. Y .— BOND SALE.— On N ov. 2 the five issues o f 4%  

registered bonds, aggregating $263,000 (V. 103, p. 1620). were awarded to 
the Empiro Trust C o. o f  New York at 101.85 and interest. The other 
bidders were:
Hornblower & Weeks________ 101.04
Sidney Spitzer & C o_________ 100.761
R . M . Grant & C o__________100.89
A . H . Kahler & C o . . . ............101.079
Gibbons & C o______________ 101.14
Cummings, Prudden & C o . .100.56
Kissel, Kinnicutt & C o____ 100.65
Kean, Taylor & C o .................101.02
Harris, Forbes & C o_________ 100.683

A LGER, H ardin  C ou n ty , O h io .— BOND SALE—  On Oct. 31 tho issue 
o f $21,890 6%  9M -yr. aver, street assess, bonds— V . 103, p. 1528— were 
awarded, it is stated, to Durfee, Niles & C o. o f  Toledo.

ALMA, G ratiot C ou n ty , M ich .— BOND SALE.— The two issues o f 
4 )4 %  bonds aggregating $100,0o0, offered on Oct. 17— V. 103, p. 1339—  
were awarded, reports state, to the Commercial Trust & Savings Bank o f 
Chicago at 102.52.

, Saratoga C ounty . N. Y .— BOND SALE.

Estabrook & C o ...................... 101.32
Rhoades & C o______________ 100.785
Curtis & Sanger------------------ 106.914
Harvey Fisk & Sons________ 101.177
B lodget & C o . .  .................. .. 100.80
Farson, Son & C o---------------- 101.282
Remick, Hodges & C o ---------166.95$
J. S. Bache& C o____________101.50
Albany Trust C o___________l0 l.68

BALLSTON SPAo r  A oiu  v/uuuvjr. * • . '
— On N ov. 1 the two issues o f 4 )4%  refunding bonds, aggregating $9,000—  
V . 103. p. 1528— were awarded to II. A . Kahler & Co. o f N . Y . at 103.13 
and int. Other bids were: ,
John J. H a r t ________________103.11 IBallston Spa National Bank-------100
Isaac W . Sherrill C o ................102.411

BARTH OLOM EW  COU N TY (P. O. C olu m bus), I n d .— BOND SALE. 
— On Oct. 25 the $8,400 4 )4 %  6 1-3-year aver, road bonds— V. 103, p. 
1528— were awarded to the Fletcher-Amer. N at. Bank o f Indianapolis for 
$8,667 25 (103.538) and Int. Other bids were:
Breed, Elliott & H arrison ..$8,643 60 |Meyer-Kiser Bank...............$8,610 84
Miller & Company------------ 8,643 001 l i .  L. Dollings C o--------------  8,577 50
Union Trust C o ......... ..........  8,630 00|Bankers Trust C o— ..........  8,575 00

BEAU FORT, C artaret C ounty, N o. C aro.— BOND OFFERING.—  
Chas. II. Bushall, City Clerk, will receive bids until 8 p. m . N ov. 22 for 
$100,000 5%  30-year water-works, seworage and street-improvement bonds. 
Interest semi-annual. A  certified check for $2,000 required. These bonds 
wero offered but not sold on Sept 29 (V . 103, p. 1144).

BEAU REGARD PARISH  (P. O. De R idder), L a .— BOND OFFER
ING.— Sealed bids will be received until 11 a. m. N ov. 22 by P. L. Fergu
son, Clerk o f Police Jury, for the following 5%  bonds voted Sept. 12: 
$500,000 road and bridge bonds. Due $16,000 yearly for 5 years and 

$17,500 yearly from 6 to 30 years incl. ,
175.000 refunding bonds. Due $5,000 yoarly for 10 years, $6,000 yearly 

from 11 to 25 years incl. and $7,000 yearly from 26 to 30 years incl.
Denom. $1,000. Date Jan. 1 1917. I’ rin. and annual int. (July 1) 

payable at the Parish Treas. office. Cert, check for $500 (for each issue 
required. Total bonded debt, incl. this issue, $745,000. Certificate debt) 
$164,000. Assessed val. 1916, $6,933,457. Truo value (est.), $25,000,000 .

BELLCOU N TY (P. O. P ineville), K y .— BOND ELECTION—  Reports 
state that an election will be held N ov. 7 to vote on the proposition to issue 
$105,000 road bonds.

BENTON H A RB O R , Berrian C ou n ty , M ich .— BOND SALES.— This 
city has sold the following 4 )4 %  bonds: „ ,
$30,000 refunding bonds to the Harris Trust & Savings Bank o f Chicago 

at 105.64 and furnishing o f bonds on Oct. 16. Denom. $1,000. 
Date N ov. 1 1916. Interest M . & N . Duo in 1946.

15.000 improvement bonds to It. M . Grant & Co. o f Chicago on Sept. 5 
for $15,355, equal to 102.333. Denom. $500. Date Sept. 1 1916. 
Interest M . & S. Due in 1936.

B O LIV AR  COU N TY (P. O. R oseda le), Miss.— BOND SALE.— 1Tho 
$50,000 6%  10-20-year (opt.) Riverside Road Dist. road-construction bonds 
offered on Aug. 7 (V . 103, p . 429) wero awarded on that day to tho Mer
chants’ & Marine Bank o f Pascagoula at 102.63. , ■

BOUND B RO O K , Som erset C ounty , N. 3.— BOND SALE.— On 
Oct. 31 tho issue of 4 )4%  paving bonds (V. 103, p . 1528) was awarded to 
M . M . Froeman & C o. o f  Philadelphia on their bkl o f $29,493 50 (101.701) 
for $29,000 bonds. The other blddors were as follows, all o f  which woro 
for $29,000 o f bonds:
Hornblower & W eoks_______101.589
It. M . Grant & C o ................. 101.57
Geo. B. Gibbons & C o ...........101.43
J. S. Rippel & C o ....................101.386

H ood & Bolles..........................101.18
Cummings, Pruddon & C o . .101.087
Outwater & W ells__________ 100.91
Second National Bank______100.565

BOYNE C IT Y , C harlevoix C ou n ty , M ich .— BOND ELECTION.— On 
N ov. 7 tho question o f issuing $6,000 park and playground property pur
chase bonds will be submitted to a vote, it is stated.

BRADFO RD , Darke and Miami C ounties, O h io .— BOND SALE.— On 
Oct. 27 the two issues of 6%  bonds, aggregating $2,000, were awarded to 
Otis & Co. o f Cleveland (V. 103, p. 1240).

BROW N COU N TY (P. O. New Ulm ), M inn.— BOND SALE.— On Oct. 
24 the $145,000 ditch bonds (V. 103, p. 1340) wero awarded to Kalman, 
Matteson & W ood o f St. Paul for $148,075 (102.12) as 4)4s.

BUCHTEL VILLAGE SCHOOL D IS T R IC T  (P. O. B u ch te l), A thens

o f sale. Int. seml-ann. Due $1,000 yearly on Sept. 1 from 1944 to 1948, 
incl. Cert, check for 1% o f amount o f  bonds bid for required. Bonds to 
be delivered and paid for within 15 days from time o f award. Purchaser 
to pay accrued Interest.

BUFFALO, N. Y .— BOND SALES.— Tho following two issues o f 4%  
bonds, aggregating $30,485 60, were sold during October to the Comptroller 
o f the City o f Buffalo for the account o f  tho various sinking funds: 
$11,000 00 refunding water bonds. Dato Oct. 1 1916. Due Oct. 1 1941.

19,485 60 Dept, o f Public Works bonds. Dato Oct. 16 1916. Duo 
Oct. 16 1917. , ,

On Oct. 30 the four issues o f 4%  8-montlis deficiency bonds, aggregating 
$162,734— V. 103, p. 1621— were awarded to Geo. II. Burr & Co. o f N . Y. 
for $163,281 52, equal to 100.336. Tho othor bidders and their premiums 
wero
Bond & Goodwin___________ $542 00
Farson, Son & C o___________  494 00
Goldman, Sachs & C o______  445 03
Blake Bros. & C o___________441 01

Hemphill, Whlto & Cham’l’n.$430 00
Farmors Loan & Trust C o___ 398 00
Buffalo Trust C o___________ 211 55
Geo. B. Gibbons & C o ............130 19

CAMDEN, Cam den C ounty , N. 3 .— BOND OFFERING.—Proposals 
will bo received until 8 p. m. Dec. 15 by  Georgo A. Frey, C ity  Treasurer, 
for $200,000 30-year coupon or registered school bonds. Denom. o f $ L ,000 
each, at par ($100), and highest rate o f interest to bo expressed in multiples 
o f  ten-one-hundredths per cent plus any cash premium offered to adjust 
tho valuo o f money to any intermediate fraction. Date Feb. I 1917. 
Int. F. & A. Certified check on a national bank for 2% o f bonds bid for, 
payablo to tho C ity Treasurer, required. Total bonded dobt N ov. 1,
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$ 6 , 4 7 7 , 9 5 0 ;  f l o a t i n g  d e b t ,  $ 5 1 0 ,0 0 0 .  T e m p o r a r y  i m p r o v e m e n t  c e r t i f i 
c a t e s ,  $ 3 4 0 , 0 0 0 ;  s i n k i n g  f u n d  a s s e t s ,  $ 1 ,8 0 7 ,3 8 7  0 9 .  A s s e s s e d  v a l u a t i o n ,  
$ 7 3 , 0 6 6 , 4 0 4 .

C A S T L E  W O O D ,  H a m l i n  C o u n t y ,  S o .  D a k . — B O N D  S A L E . — O n  O c t .  
1 9  $ 2 0 ,0 0 0  5 %  w a t e r - w o r k s - s y s t e m  b o n d s  w e r e  a w a r d e d  t o  S c h a n k e  &  C o .  
o f  M a s o n  C i t y .  D e n o m .  $ 5 0 0 .  D a t e  J a n .  1 1 9 1 7 .  I n t .  J .  &  J .  D u e  
$ 5 ,0 0 0  1 9 2 2 ,  1 9 2 7 ,  1 9 3 2  a n d  1 9 3 7 .

C H A T T A N O O G A ,  T e n n . — B O N D  S A L E . — O n  O c t .  2 8  t h e  t h r e e  is s u e s  
o f  6 %  1 - 9 - y e a r  s e r ia l  p a v i n g  a s s e s s ,  b o n d s ,  a g g r e g a t in g  $ 2 1 ,7 9 0  8 9  ( V .  1 0 3 , 
p .  1 5 2 9 ) ,  w e r e  a w a r d e d  t o  t h e  F i r s t  N a t .  B a n k  o f  C l e v e l a n d ,  O h i o ,  f o r  $ 2 3 , 
1 3 5  9 7 ,  e q u a l  t o  1 0 6 .1 7 2 .

C H O U T E A U  C O U N T Y  ( P .  O .  F o r t  B e n t o n ) ,  M o n t . — B O N D  O F F E R 
I N G . — U n c o n d i t i o n a l  b id s  w i l l  b e  r e c e iv e d  u n t i l  10  a .  m .  N o v .  1 4  b y  L e s t e r  
M .  B o n d ,  C o u n t y  C l e r k  a n d  R e c o r d e r ,  f o r  $ 2 1 3 ,0 0 0  5 %  c o u p o n  o r  r e g i s 
t e r e d  f u n d i n g  b o n d s .  A u t l i .  S e c .  1 , C h a p .  3 2 ,  S e s s io n  L a w s  1 9 1 5 ,  M o n t .  
D e n o m .  $ 1 ,0 0 0 .  D a t e  N o v .  1 1 9 1 6 . P r i n .  a n d  s e m i - a n n .  i n t .  ( J .  &  J . )  
p a y a b l e  a t  t h e  C o u n t y  T r e a s .  o f f i c e  o r  a t  t h e  N a t .  B a n k  o f  C o m m e r c e ,  
N o w  Y o r k .  D u e  N o v .  1 1 9 3 6 ,  o p t i o n a l  M a y  1 1 9 3 6  o r  a n y  in t e r e s t  p a y i n g  
d a t o  t h e r e a f t e r .  T h e s e  b o n d s  a r e  e x e m p t  f r o m  t a x e s .  C e r t ,  c h e c k  o n  a  
n a t i o n a l  b a n k  f o r  $ 1 0 ,0 0 0 ,  p a y a b l e  t o  C o u n t y  T r e a s . ,  r e q u i r e d .  B o n d e d  
d e b t ,  e x c l u d i n g  t h i s  i s s u e ,  $ 2 6 7 ,0 0 0 .  F l o a t i n g  d e b t ,  $ 2 1 4 ,9 9 2  0 1 .  S in k 
i n g  f u n d ,  $ 1 0 ,8 6 3  7 6 .  T o t a l  a s s e s s ,  v a l .  1 9 1 6 ,  $ 1 1 ,8 4 3 ,1 0 5 .  C o u n t y  t a x  
r a t e  ( p e r  $ 1 ,0 0 0 )  1 9 1 6 ,  $ 2 1  5 0 .  O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  t h e r e  is  n o  c o n 
t r o v e r s y  o r  l i t i g a t i o n  p e n d i n g  o r  t h r e a t e n e d  a f f e c t i n g  t h e  c o r p o r a t e  e x i s t e n c e  
o r  t h e  b o u n d a r i e s  o f  s a id  m u n i c i p a l i t y  o r  t h o  t i t l e  o f  i t s  p r e s e n t  o f f i c i a l s  t o  
t h e i r  r e s p e c t i v e  o f f i c e s ,  o r  t h e  v a l i d i t y  o f  i t s  b o n d s ,  t h a t  t h e  p r i n c i p a l  a n d  
in t e r e s t  o f  a l l  b o n d s  p r e v i o u s l y  i s s u e d  h a v e  a lw a y s  b e e n  p r o m p t l y  p a i d  a t  
m a t u r i t y ,  a n d  t h a t  n o  p r e v i o u s  i s s u e  o f  b o n d s  h a s  e v e r  b e e n  c o n t e s t e d .

C L E A R W A T E R ,  P i n e l l a s  C o u n t y ,  F l a . — B O N D S  V O T E D .— B y  a  v o t e  
o f  1 3 1  t o  9  t h e  q u e s t i o n  o f  is s u in g  $ 1 0 ,0 0 0  b r i d g e - c o n s t r u c t i o n  b o n d s  c a r r i e d ,  
i t  is  s t a t e d ,  a t  a  r e c e n t  e l e c t i o n .

C L E V E L A N D ,  O h i o . — B O N D  S A L E S .— T h e  B o a r d  o f  E d u c a t i o n  S in k 
i n g  F u n d  p u r c h a s e d  a t  p a r  o n  S e p t .  3 0  a n  is s u e  o f  $ 6 5 ,0 0 0  4 M %  p l a y g r o u n d  
b o n d s  d a t e d  A u g .  1 1 9 1 6  a n d  m a t u r in g  A u g .  1 1 9 3 4 .

D u r i n g  O c t o b e r  t h e  C i t y  S in k in g  F u n d  p u r c h a s e d  a t  p a r  t h e  f o l l o w i n g  
4 M %  b o n d s :
$ 3 0 ,0 0 0  b a t h - h o u s e  b o n d s .  D a t o  A p r i l  1 1 9 1 6 .  D u e  A p r i l  1 1 9 3 4 .

3 5 ,0 0 0  c o m f o r t - s t a t i o n  b o n d s .  D a t e  A u g .  1 1 9 1 6 .  D u o  A u g .  1 1 9 3 4 .
C O C O A ,  B r e v a r d  C o u n t y ,  F l a . — B O N D  S A L E . — O n  O c t .  3  t h e  $ 3 5 ,0 0 0  

6 %  1 5 - y e a r  ( a v e r . )  c o u p o n  I n d i a n  R i v e r  b r l d g o - c o n s t r .  b o n d s  ( V .  1 0 3 ,  p .  
9 5 9 )  w e r e  a w a r d e d  t o  J .  I I .  U i l s m a n  &  C o . ,  A t l a n t a ,  a t  1 0 5 .0 7 .  T h e s e  
b o n d s  w e r e  o f f e r e d  o n  S e p t .  1 1 .

C O L W E L L  C O N S O L I D A T E D  S C H O O L  D I S T R I C T  ( P .  O .  C h a r l e s  
C i t y ) ,  F l o y d  C o u n t y ,  I o w a . — B O N D  S A L E . — O n  O c t .  2  t h e  $ 2 0 ,0 0 0  
b l d g ,  b o n d s  ( V .  1 0 3 ,  p .  1 2 4 1 )  w e r e  a w a r d e d  t o  t h e  C o m m e r c i a l  N a t .  B a n k  
o f  C h a r l e s  C i t y .

C O N R A D ,  T e t o n  C o u n t y ,  M o n t . — B O N D S  V O T E D .— B y  a  v o t e  o f  
6 9  t o  3 7  t h o  q u e s t i o n  o f  is s u in g  $ 1 3 , 0 0 0  1 0 - 2 0 - y r .  ( o p t . )  c i t y - h a l l  b o n d s  
c a r r ie d  a t  a n  e l e c t i o n  h e l d  O c t .  2 1 .

C O N S H O H O C K E N ,  C o n s h o h o c k e n  C o u n t y ,  P a . — B O N D  S A L E . —  
T h o  T r a d e s m e n ’s  N a t .  B a n k  o f  C o n s h o h o c k e n  h a s  b e e n  a w a r d e d  a t  p a r  a  
$ 5 ,8 0 0  4% b l d g .  b o n d .  D a t e  M a y  1 1 9 1 6 .  I n t .  M .  &  N .  D u o  in  1 9 3 6 ,  
o p t i o n a l  a f t e r  1 0  y e a r s .

m P 0 ^ o n 9 ^ N T Y . • 9 -  C h i c a g o ) ,  I l l s . — D E S C R I P T I O N  O F  B O N D S .  
— T h o  $ 8 0 0 ,0 0 0  r o a d  b o n d s  w h i c h  w e r e  s o l d  o n  J u n e  3 0  t o  t h e  F ir s t  T r u s t  
&  S a v s .  B a n k  o f  C h i c a g o  f o r  $ 8 0 0 ,5 8 6  ( 1 0 0 .0 7 3 )  a n d  i n t . ,  a r c  d a t e d  J u n o  1 
1 9 1 5  a n d  b e a r  4 %  i n t .  V .  1 0 3 ,  p .  3 3 9 .  D e n o m .  $ 5 0 0 .  I n t .  J .  &  D .  
D u e  s e r i a l l y  f o r  1 0  y e a r s .

„  C O S H O C T O N ,  C o s h o c t o n  C o u n t y ,  O h i o . — B O N D  S A L E —  O n  O c t .3 0  
t h o  $ 1 0 ,0 0 0  4 y > %  6 - y e a r  a v e r ,  s t r e e t  a s e s s .  b o n d s — V .  1 0 3 ,  p .  1 5 2 9 — w e r e  
a w a r d e d  t o  A .  E .  A u b  &  C o .  o f  C i n c i n .  a t  1 0 3 .7 5 .  T h e  o t h e r  b i d s  w e r e  :
R u d o l p h  K l e y b o l t o  C o _____ * 1 0 1 .2 6
F i e l d ,  R i c h a r d s  &  C o ..................1 0 1 .1 5
H a y d e n ,  M i l l e r  &  C o __________1 0 1 .0 6
T i l l o t s o n  &  W o l c o t t  C o ______ 1 0 1 .0 4
B r e e d ,  E l l i o t t  &  H a r r i s o n ___ 1 0 1 .0 1
F i f t h - T h i r d  N a t .  B a n k ............ 1 0 0 .9 2 5
T e r r y ,  B r i g g s  &  C o _____________ 1 0 0 .9 1

C o m m e r c i a l  B a n k _______________ 1 0 0 .8 7 5
F ir s t  N a t i o n a l  B a n k ____________ 1 0 0 .8 0 2
P r o v i d e n t  S . B .  &  T r .  C o ____ 1 0 0 .7 7
C o s h o c t o n  C e n t r a l  B a n k ______ 1 0 0 .6 3 7
O h io  N a t i o n a l  B a n k ____________ 1 0 0 .6 2 2
O t is  &  C o m p a n y _______________* 1 0 0 .5 0
S e c u r i t y  S .  B .  &  T r .  C o _____ * 1 0 0 .2 9

C R O C K E T T  C O U N T Y  ( P .  O .  O z o n e ) ,  T e x . — B O N D  S A L E . — O n  O c t .  
2 5  t h e  $ 2 0 ,0 0 0  5 %  1 0 - 4 0 - y e a r  ( o p t . )  c o u p o n  r o a d  b o n d s  ( V .  1 0 3 ,  p .  1 5 2 9 )  
w o r e  a w a r d e d  t o  S w e e t ,  C a u s e y ,  F o s t e r  &  C o .  o f  D e n v e r  a t  p a r  a n d  i n t .

C U M B E R L A N D  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O  C u m 
b e r l a n d ) ,  C o o s  C o u n t y ,  I o w a . — B O N D  S A L E . — O n  O c t .  3  $ 1 0  0 0 0  5 %  
2 0 - y e a r  b u i l d i n g  b o n d s  w e r e  a w a r d e d  t o  S c h a n k e  &  C o .  o f  M a s o n  C i t v  
D e n o m .  $ 1 ,0 0 0 .  D a t o  J a n .  1 1 9 1 7 .  I n t .  J .  &  J .  y '

D A N V I L L E ,  P i t t s y l v a n i a  C o u n t y ,  V a . — B O N D  S A L E . — A n  I s s u e  o f  
$ 3 0 ,0 0 0  5 %  C o n f e d e r a t e  M e m o r i a l  M a n s i o n  b o n d s  h a s  b e e n  p u r c h a s e d
1 9 2 3  B a r r e t t  o f  B i r m i n g h a m ,  A l a . ,  a t  p a r . I n t .  J .  &  J .  D u e  J a n .  1

D A V I E S S  C O U N T Y  ( P .  O .  W a s h i n g t o n ) ,  I n d . — B O N D  O F F E R I N G .  
— I r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  2  p .  m .  N o v .  6  b y  E l m e r  B u z a n ,  C o .  
T r e a s . ,  f o r  a n  is s u e  o f  $ 8 ,1 0 0  \ } A %  6  1 - 3 - y e a r  a v e r .  T h o s .  F le e n o r  e t  a l .  
r o a d  b o n d s .  D e n o m .  $ 4 0 5 .  D a t e  O c t .  3  1 9 1 6 .  I n t .  M .  &  N .  D u e  
$ 4 0 5  e a c h  s i x  m o n t h s  f r o m  M a y  1 5  1 9 1 8  t o  N o v .  1 5  1 9 2 7  in c l .

D A Y T O N ,  O h i o . — B O N D  S A L E S .— T h e  1 4  is s u e s  o f  b o n d s ,  a g g r e g a t i n g  
$ 2 9 4 , 8 0 0 ,  o f f e r e d  b y  t h o  c i t y  o n  O c t .  3 1 ,  w e r e  a w a r d e d  a s  f o l l o w s — V .  1 0 3 , 
p .  1 4 4 4 :
$ 7 0 ,0 0 0  Ay& %  2  is s u e s  o f  w a t e r  b o n d s  t o  E s t a b r o o k  &  C o .  o f  B o s t o n  f o r  

$ 7 3 ,9 4 8 ,  e o u a l  t o  1 0 5 .4 9 7 .
2 2 4 ,8 0 0  5 %  s t r e e t  b o n d s  (1 2  i s s u e s )  t o  S i d n e y  S p i t z e r  &  C o .  o f  T o l e d o  

c ,  , , f o r  S ? 3 5 ,7 8 1  2 8 ,  e q u a l  t o  1 0 4 .8 8 4 .
T h e  S i n k i n g  F u n d  T r u s t e e s  a w a r d e d  t h e i r  t l i r e o  is s u e s  o f  4 %  a n d  A lA %  

b o n d s ,  a g g r e g a t i n g  $ 1 0 0 ,5 0 0 — V .  1 0 3 .  p .  1 4 4 4 — t o  E s t a b r o o k  &  C o ?  o f  
u o s t o n  a t  1 0 4 .0 9 .

T h e  b o n d s  o f f e r e d  b y  th e  S in k in g  F u n d  T r u s t e e s  w e r e  n o t  n e w  i s s u e s  b u t  
s e c u r i t i e s  w h ic h  w e r e  h e ld  b y  th e m  a s  in v e s tm e n ts .

r  B  ?  R , ?  ,C  ?  F  N J Y  ° -  L a w r e n c e  b u r g ) ,  I n d . — R O A D  O F F E R -LaVO. j . A .  B o b r i n k ,  C o .  T r e a s . ,  w i l l  r e c e i v e  b id s  u n t i l  1 1 a  m  N o v  o  
f o r  a n  i s s u e  o f  $ 4 6 ,0 0 0  4 K %  r o a d  b o n d ^  D e n o m .  $ 5 7 5  °
1 9 1 6 .  C e r t ,  c h e c k  f o r  $ 2 0 0  r e q u i r e d .

D a t e  O c t .  1 4

D E E R  P A R K ,  H a m i l t o n  C o u n t y ,  O h i o ___B O N D  O F F E R I N G ___P m

??rS t iS 7 0 4  4 0  a n d  $ 2 2 6 2 0  VI T ' l n ° V - 2 9  c - 11 • M I t t c n d o r f .  V i l .  C l e r k  f o r  $ 1 ,7 0 4  4 0  a n d  $ 2 2 6  2 0  6 %  1 - 1 0 - y e a r  s e r ia l  s t r e e t - i m p t .  b o n d s .  A u t l i
S e c .  5 9 1 4 ,  G e n .  C o d e .  D e n o m .  1 0  b o n d s  o f  e q u a l  a m o u n t s  t o  e a c h  is s u e .  
D a t e  O c t .  12  1 9 1 6 .  I n t .  p a y a b l e  a n n .  a t  F i r s t  N a t .  B a n k  o f  N o r w o o d .  
D u o  o n e  b o n d  o f  e a c h  is s u e  y e a r l y  o n  O c t .  1 2  f r o m  1 9 1 7  t o  1 9 2 6  I n c h  C e r t ,  
c h e c k  f o r  5 %  o f  b o n d s  b i d  f o r  p a y a b l e  t o  t h e  " V i l l a g e  o f  D e e r  P a r k , "  r e 
q u i r e d .  B o n d s  t o  b o  d e l iv e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  f r o m  t im e  o f  
a w a r d . P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

D E F I A N C E ,  D e f i a n c e  C o u n t y ,  O h i o . — B O N D  S A L E .— O n  N o v .  2  
t h o  $ 1 2 5 ,0 0 0  4 %  1 7 - y e a r  a v e r a g e  D e f i a n c e  w a t e r - p l a n t - p u r c h a s e  b o n d s  
( V .  1 0 3 ,  p .  1 5 2 9 )  w e r e  a w a r d e d  t o  B r e e d ,  E l l i o t t  &  H a r r is o n  o f  C i n c i n n a t i  
f o r  $ 1 2 9 ,5 1 2  6 0  ( 1 0 3 .6 1 0 )  a n d  in t e r e s t .

„  d e f i a n c e  S C H O O L  D I S T R I C T  ( P .  O .  D e f i a n c e ) ,  D e f i a n c e  
C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  1 2  
B nnN f«Vr ° / , - A , aS f l r s t  r c P ° r t e d )  b V  t h e  C l e r k  o f  t h e  B o a r d  o f  E d u c a -
V i n n n  S,27 ? ° Q ?  4 ^ % ,n C, « u p ’ Tb idB ,i b ? ncAs - v - 1 0 3 - l r >2 9 - D e n o m .N o v .  1 1 9 1 6 . I n t .  A .  &  o .  in  D e f i a n c e .  D u e  b e g i n n in g  
r u S ' J  f o r  4 ,° y ,ea rfV, Cr,cv} -  c h c c k  f o r  $ 2 ,0 0 0 ,  p a y a b l e  t o  t h e
$ 6 0 8  0 0 0  t d  U o n ’ rc<i u i r e d .  B o n d e d  d e b t ,  i n c l .  t h i s  I s s u e , O c t .  2 5  1 9 1 6

D O D G E  C I T Y ,  F o r d  C o u n t y ,  K a n s . — B O N D  S A L E . — D .  E .  D u n n e  
&  C o . ,  o f  W i c h i t a ,  h a v e  b e e n  a w a r d e d ,  i t  i s  s t a t e d ,  $ 3 0 ,0 0 0  in t e r n a l  i m 
p r o v e m e n t  b o n d s  a t  p a r ,  in t e r e s t  a n d  b l a n k  b o n d s .

E L I Z A B E T H ,  U n i o n  C o u n t y ,  N .  J  .— B O N D  S A L E . — O n  N o v .  2  t h e

A .  B .  L e a c h  &  C o ................................... .................- ...................... . $ 4 1 , 0 0 0  $ 4 2 ,0 8 3  0 0
J .  D .  E v e r i t t  &  C o . _____ _______________________     4 1 , 0 0 0  4 2 ,0 5 5  5 5
M .  M .  F r e e m a n  &  C o . ,  P h i l a d e l p n i a ___________________  4 1 ,0 0 0  4 2 ,0 5 3  51
G e o .  B .  G i b b o n s  &  C o . . ____________________________   4 1 , 0 0 0  4 2 ,0 5 2  5 2
C u m m i n g s ,  l ’ r u d d e n  &  C o ___________________________________  4 1 , 0 0 0  4 2 ,0 4 1  4 0
L u d w i g  &  C r a n e _________________________________________________  4 1 , 0 0 0  4 2 ,0 2 6  0 0
T lo r n b l o w e r  &  W e e k s _________________________________________  4 1 , 0 0 0  4 2 , 0 2 5  0 0
I I .  L .  C r a w f o r d  &  C o ___________________________   4 1 , 0 0 0  4 2 , 0 0 4  5 0
U n i o n  T r u s t  C o . ,  E l i z a b e t h _________________________________  4 2 , 0 0 0  4 2 ,7 7 2  5 2

E L K H A R T  C O U N T Y  ( P .  O .  G o s h e n ) ,  I n d . — B O N D  S A L E . — O n  
O c t .  2 8  t h e  $ 1 2 ,0 0 0  4>S  %  11  1 - 3 - y e a r  a v e r a g e  r o a d  b o n d s  ( V .  1 0 3 ,  p .  1 5 2 9 )  
w e r e  a w a r d e d ,  r e p o r t s  s t a t e ,  t o  M i l l e r  &  C o .  o f  I n d i a n a p o l i s  f o r  $ 1 2 ,4 3 1 ,  
e q u a l  t o  1 0 3 .5 9 1 .

E S S E X  C O U N T Y  ( P .  O .  S a l e m ) ,  M a s s .— N O T E  S A L E .— O n  O c t .  3 0  
t h e  $ 2 0 ,0 0 0  4 %  t a x - f r e e  b r i d g e  n o t e s — V .  1 0 3 , p .  1 5 2 9 — w e r e  a w a r d e d  t o  
t h e  M a n u f a c t u r e r s ’ N a t .  B a n k  o f  L y n n  a t  1 0 0 .9 5 .  O t h e r  b id d e r s  w e r e :
N a t i o n a l  C i t y  B a n k ____________1 0 0 .6 7 9
M e r r i l l ,  O ld h a m  &  C o _________1 0 0 .6 7 9
B e v e r l y  T r u s t  C o _______________ 1 0 0 .6 5
G l o u c e s t e r  S .  D .  &  T r .  C o . . 1 0 0 .6 4  
B l o d g c t  &  C o . . ..............................1 0 0 .6 3 5

O l d  C o l o n y  T r u s t  C o ___________1 0 0 .6 0 9
E s t a b r o o k  &  C o _________________1 0 0 .5 8
A d a m s  &  C o ______________________1 0 0 .5 8
N a u m k e a g  T r .  C o ______________1 0 0 .5 8
A r t h u r  P e r r y  &  C o ____________ 1 0 0 .4 6 4

_  .......................... ....... A m o u n t .  P r i c e  B i d .
I f  H l p p e l  &  C o .  - - - - - - - - - - - ................................................ $ 4 1 ,0 0 0  $ 4 2 ,2 2 8  7 9
N a t i o n a l  S t a t o  B a n k ,  E l i z a b e t h . . ............ ..............................  4 1 ,0 0 0  4 2 ,2 0 1  0 0
M e l l o n  N a t i o n a l  B a n k ,  P i t t s b u r g h ------------------------------------  4 1 ,0 0 0  4 2 ,1 3 4  3 0
C u r t i s  &  S a n g e r ---------------------------------------------------  4 1 ,0 0 0  4 2 ,1 1 3  1 5

C e n t r a l  N a t .  B k . ,  L y n n _____ 1 0 0 .6 3 4  B l a k e  B r o s .  &  C o _______________ 1 0 0 .4 6
C a p e  A n n  N a t .  B a n k __________ 1 0 0 .6 3 3  C r o p l e y ,  M c G a r a g l e  &  C o . _ 1 0 0 . 4 3 3
C u r t i s  &  S a n g e r .................................1 0 0 .6 3  I

E U C L I D ,  C u y a h o g a  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— - P r o p o s a l s  
w i l l  b e  r e c e i v e d  u n t i l  12  m .  N o v .  2 7  b y  H .  S .  D u n l o p ,  V i l .  C l e r k ,  f o r  t h e  
f o l l o w i n g  5 %  c o u p o n  s t r e e t  a s s e s s ,  b o n d s  :
$ 6 ,5 0 8  b o n d s .  D e n o m .  1 f o r  $ 5 0 8 ,  6  f o r  $ 1 ,0 0 0 .  D u e  $ 5 0 8  O c t .  I  1 9 1 8 ,

S I , 0 0 0  o n  O c t .  1 1 9 2 0 ,  1 9 2 2 ,  1 9 2 4 ,  1 9 2 5  a n d  $ 2 ,0 0 0  O c t .  1 1 9 2 6 .  „
4 ,2 6 3  b o n d s .  D e n o m .  1 f o r  $ 2 6 3  a n d  4  f o r  $ 1 ,0 0 0 .  D u e  $ 2 6 3  O c t .  1 

1 9 1 8  a n d  $ 1 ,0 0 0  O c t .  1 1 9 2 1 ,  1 9 2 3 ,  1 9 2 5  a n d  1 9 2 6 .  ,
D a t e  d a y  o f  s a le .  P r i n .  a n d  s e m i - a n n .  i n t . — A .  &  O . — p a y a b l e  a t  o f f i c e  

o f  V i l .  T r e a s .  C e r t ,  c h e c k  o n  a  b a n k  o t h e r  t h a n  t h e  o n e  m a k i n g  t h e  b i d  
f o r  1 0 %  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  V i l .  T r e a s . ,  r e q u i r e d .  B o n d s  t o  b e  
d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  f r o m  t im e  o f  a w a r d .  P u r c h a s e r  t o  
p a y  a c c r u e d  in t e r e s t .

F A I R F I E L D  S C H O O L  D I S T R I C T  ( P .  O .  F a i r f i e l d ) ,  G r e e n e  C o u n t y ,  
O h i o . — B O N D  E L E C T I O N .  — R e p o r t s  s t a t e  t h a t  t h e  q u e s t i o n  o f  i s s u in g  
$ 1 8 ,6 5 4  b u i l d i n g  b o n d s  w i l l  b e  s u b m i t t e d  t o  a  v o t e  o n  N o v .  7 .

F A I R V I E W ,  M a j o r  C o u n t y ,  O k l a . — B O N D  S A L E — T h e  $ 3 0 ,0 0 0  6 %  
2 5 - y e a r  c i t y - h a l l  b o n d s ,  a u t h o r i z e d  b y  v o t e  o f  1 1 6  t o  1 9  a t  a n  e l e c t i o n  h e l d  
O c t .  1 0 ,  h a v e  b e e n  d i s p o s e d  o f .

F A L L O N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  5 7  ( P .  O .  W e s t m o r e ) ,  
M o n t . — B O N D  O F F E R I N G .— P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  2  p .  m .  
N o v .  1 0  b y  F .  A .  Z o o k ,  D i s t .  C l e r k ,  f o r  $ 1 ,0 0 0  5 - y e a r  c o u p o n  b u i l d i n g  
b o n d s .  D e n o m .  $ 2 0 0 .  D a t o  N o v .  1 5  1 9 1 6 .  I n t .  ( r a t e  n o t  t o  e x c e e d  6 %  
i n t . ) ,  p a y a b l e  a n n u a l l y  o n  N o v .  1 5  a t  t h e  C o .  S u p e r s ' ,  o f f i c e .  T h e s e  
b o n d s  a r e  t a x  e x e m p t .  C e r t ,  c h e c k  f o r  1 0 %  r e q u i r e d .  B o n d e d  d e b t ,  
n c l u d i n g  t h is  i s s u e ,  $ 4 ,0 0 0 .  S in k in g  f u n d ,  $ 7 8 7 .  A s s e s s ,  v a l . ,  $ 4 7 8 ,0 0 0 .

F L O Y D  C O U N T Y  ( P .  O .  N e w  A l b a n y ) ,  I n d . — B O N D  O F F E R I N G .—  
C l a u d e  A .  S i t t a s o n ,  C o .  T r e a s . ,  w i l l  r e c e i v e  b i d s  u n t i l  1 0  a .  m .  N o v .  9  f o r  
a n  i s s u e  o f  $ 1 2 ,1 6 0  4 %  r o a d  b o n d s  o f  N o w  A l b a n y  T w p .  D e n o m .  $ 3 0 4 .  
D a t o  N o v .  9  1 9 1 6 .  I n t .  M .  &  N .

F O R E S T ,  H a r d i n  C o u n t y ,  O h i o . — B O N D  S A L E . — O n  O c t .  2 6  t h e  
is s u e  o f  $ 1 4 ,5 5 0  s t r e e t - i m p r o v e m e n t  b o n d s  ( V .  1 0 3 ,  p .  1 3 4 1 )  w e r e  a w a r d e d ,  
i t  i s  s t a t e d ,  t o  B r e e d ,  E l l i o t t  &  H a r r i s o n  o f  C i n c i n n a t i  f o r  $ 1 4 ,8 4 6  8 5 ,  
e q u a l  t o  1 0 2 .0 4 .

F R E S N O  C O U N T Y  R E C L A M A T I O N  D I S T R I C T  N O .  1 6 0 6 ,  C a l i f . —
B O N D  S A L E .— B y r n e  &  M c D o n n e l l  o f  S a n  F r a n c i s c o  h a v e  p u r c h a s e d  
$ 2 5 0 ,0 0 0  ( p a r t  o f  a n  is s u e  o f  $ 6 0 0 ,0 0 0 )  6 %  8 - 2 7 - y e a r  s e r ia l  r e c l a m a t i o n  
b o n d s .  D e n o m .  $ 1 , 0 0 0 .  D a t e  D e c .  1 1 9 1 4 .  I n t .  J .  &  J .

G I B S O N ,  F o r d  C o u n t y ,  111.— B O N D  O F F E R I N G .— P r o p o s a l s  w i l l  b e  
r e c e i v e d  u n t i l  2  p . m .  N o v .  1 7  b y  C .  E .  L o w r y ,  C i t y  C l e r k ,  f o r  t h e  f o l l o w i n g  
5 %  b o n d s  a u t h o r i z e d  b y  a  v o t e  o f  5 6 0  t o  1 4 3  a t  t h e  e l e c t i o n  O c t .  2 3 — V .  1 0 3 ,  
p .  1 5 3 0 :
$ 2 7 ,0 0 0  e le c t r i c - l i g h t  b o n d s .  D u e  $ 3 , 0 0 0  y e a r l y  o n  N o v .  1 f r o m  1 9 1 7  t o  

1 9 2 5  i n c l .  P r i n .  a n d  a n n .  i n t . — N o v .  1— p a y a b l e  a t  F i r s t  N a t .  
B a n k ,  C h i c a g o .

2 ,0 0 0  w a t e r - w o r k s  b o n d s .  D u e  N o v .  1 1 9 2 1 .  P r i n .  a n d  a n n .  i n t . —  
N o v .  1— p a y a b l e  a t  o f f i c e  o f  C i t y  T r e a s u r e r .

D e n o m .  S I , 0 0 0 .  D a t e  N o v .  1 1 9 1 6 .  C e r t ,  c h o c k  f o r  $ 1 , 0 0 0 ,  p a y a b l e  
t o  W m .  N o b l e ,  M a y o r ,  r e q u i r e d .

G I R A R D ,  T r u m b u l l  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— P r o p o s a l s  
w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  N o v .  1 3  b y  I I .  E .  R e e s ,  V i l .  C l e r k ,  f o r  t h o  
f o l l o w i n g  5 %  c o u p o n  b o n d s :
$ 1 ,3 3 0  s e w e r  v i l l a g e ’s  p o r t i o n  b o n d s .  D e n o m .  $ 2 6 6 .  D a t e  O c t .  2  1 9 1 6 .

D u e  $ 2 6 6  y e a r l y  o n  O c t .  1 f r o m  1 9 1 8  t o  1 9 2 2 ,  I n c l .
2 ,4 0 0  s e w e r  a s s e s s ,  b o n d s .  D e n o m .  $ 2 4 0 .  D a t e  O c t .  2  1 9 1 6 .  D u e  

$ 2 4 0  e a c h  s i x  m o n t h s  f r o m  O c t .  1 1 9 1 8  t o  A p r .  1 1 9 2 3 ,  i n c l .
7 0 0  s e w e r  a s s e s s ,  b o n d s .  D e n o m .  $ 1 4 0 .  D a t e  N o v .  1 1 9 1 6 .  D u e  

$ 1 4 0  y e a r l y  o n  A p r .  1 f r o m  1 9 1 8  t o  1 9 2 2 ,  i n c l .
I n t .  s e m i - a n n .  a t  F i r s t  N a t .  B a n k ,  G i r a r d .  C e r t ,  c h e c k  f o r  5 %  o f  e a c h  

b l o c k  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  V i l .  T r e a s . ,  r e q u i r e d .  P u r c h a s e r  
m u s t  b o  p r e p a r e d  t o  t a k e  b o n d s  n o t  l a t e r  t h a n  N o v .  2 7 .  S e p a r a t e  b id s  
m u s t  b e  m a d e  f o r  e a c h  i s s u e .  B o n d e d  d e b t  O c t .  2 8  1 9 1 6 ,  i n c l .  t h e s e  i s s u e s ,  
$ 1 7 7 ,2 5 4 .  S in k in g  f u n d  $ 1 1 ,7 3 9 .  A s s e s s ,  v a l .  1 9 1 5 .  $ 6 ,1 2 8 ,1 3 0 .  T o t a l  
t a x  r a t e  p e r  $ 1 , 0 0 0 ,  $ 1 5 .

G L O U C E S T E R ,  E s s e x  C o u n t y ,  M a s s . — B O N D  S A L E . — C r o p l e y ,  
M c G a r a g l e  &  C o . ,  o f  B o s t o n ,  w e r e  r e c e n t l y  a w a r d e d .  I t  i s  s t a t e d ,  $ 1 2 ,0 0 0  
4 %  c o u p o n  b o n d s  a t  1 0 2 .0 1 3 .  D u e  $ 2 , 0 0 0  N o v .  1 1 9 1 7  a n d  1 9 1 8  a n d  
$ 1 ,0 0 0  y e a r l y  N o v .  1 f r o m  1 9 1 9  t o  1 9 2 6 ,  i n c l u s i v e .

G R A N D  F O R K 8 ,  G r a n d  F o r k s  C o u n t y ,  N o .  D a k . — B O N D  E L E C 
T I O N . — T h e  q u e s t i o n  o f  i s s u in g  t o  t h e  S t a t o  o f  N o r t h  D a k o t a  $ 2 5 ,0 0 0  4 %  
2 0 - y e a r  w a t e r - w o r k s  b o n d s  w i l l  b e  s u b m i t t e d  t o  a  v o t e  o n  N o v .  7 .  W .  H .  
A l e x a n d e r  i s  C i t y  A u d i t o r .

G R A T I S ,  P r e b l e  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— P r o p o s a l s  
w i l l  b o  r e c e i v e d  u n t i l  1 2  m .  N o v .  2 0  b y  AV. L .  C o l e m a n ,  V i l .  C l e r k ,  f o r  t h e  
t h e  f o l l o w i n g  6 %  b o n d s :
$ 6 0 0  f i r e - a p p a r a t u s  b o n d s .  D u o  $ 1 0 0  y r l y .  o n  O c t .  1 f r o m  1 9 1 8  t o  1 9 2 3  i n c l .  

4 0 0  s t r e e t  b o n d s .  D u e  $ 1 0 0  y r l y .  o n  O c t .  1 f r o m  1 9 1 8  t o  1 9 2 1  i n c l .
A u t h .  S e c .  3 9 3 9 ,  G e n .  C o d e .  D e n o m .  $ 1 0 0 .  D a t o  O c t .  1 1 9 1 6 .  I n t .  

p a y a b l e  a n n u a l l y .  C e r t ,  c h e c k  f o r  5 %  o f  b o n d s  b i d  f o r ,  p a y a b l e  t o  t h e  
V i l .  T r e a s . ,  r e q u i r e d .  B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  
f r o m  t i m e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

G R E E N V I L L E ,  G r e e n v i l l e  C o u n t y ,  S o .  C a r o . — B O N D  O F F E R I N G  —  
S e a le d  b i d s  w i l l  b e  r e c e i v e d  u n t i l  7 :3 0  p .  m .  N o v .  8  b y  G .  F r a n k  L e a g u e ,  
C i t y  C l e r k  &  T r e a s . ,  f o r  t h e  $ 1 0 0 ,0 0 0  c i t y - h o s p i t a l  i m p t .  a n d  e q u i p .  $ 6 5 , 
0 0 0  s t r e e t  a n d  s i d e w a lk  p a v i n g  a n d  $ 2 5 ,0 0 0  s e w e r a g e  e x t .  5 %  3 0 - y r .  c o u p ,  
b o n d s  v o t e d  S e p t .  2 6  ( V .  1 0 3 ,  p .  1 4 4 4 ) .  D a t e  J a n .  1 1 9 1 7 .  P r i n .  a n d  
s e m i - a n n u a l  i n t .  ( J .  &  J . )  p a y a b l e  a t  t h e  N a t i o n a l  C i t y  B a n k ,  N .  Y .  C e r t ,  
c h e c k  f o r  2 H %  o f  a m o u n t  o f  b i d .  p a y a b l e  t o  C i t y  C l e r k  &  T r e a s . ,  r e q u i r e d  
T h e s e  b o n d s  a r e  s o l d  s u b j e c t  t o  t h e  o p i n i o n  o f  S t o r e y ,  T h o r n d i k e ,  P a l m e r  
&  D o d g e  o f  B o s t o n ,  w h o  h a v e  a p p r o v e d  t h e i r  f o r m  a n d  v a l i d i t y .

G R I N N E L L ,  P o w e s h i e k  C o u n t y ,  I o w a . — B O N D  E L E C T I O N . — A n  
e l e c t i o n  w i l l  b o  h e l d  N o v .  1 5 ,  i t  i s  s t a t e d ,  t o  v o t e  o n  t h e  q u e s t i o n  o f  I s s u in g  
$ 1 0 ,0 0 0  w a t e r - m a i n  b o n d s .

H A M L I N ,  J o n e s  C o u n t y ,  T e x . — W A R R A N T  O F F E R I N G .— B i d s  w i l  I 
b e  r e c e i v e d  u n t i l  N o v .  1 5  b y  L o o  R a n d a l l ,  C i t y  S e c . ,  f o r  $ 3 5 , 0 0 0 6 %  r e s e r 
v o i r - c o n s t r u c t i o n  w a r r a n t s .  I n t .  s e m i - a n n u a l .  C e r t ,  c h e c k  f o r  $ 1 ,0 0 0  
r e q u i r e d .

H A R R I S O N  C O U N T Y  ( P .  O .  C o r y d o n ) ,  I n d . — B O N D  O F F E R I N G  —  
A d d i t i o n a l  in f o r m a t i o n  is  a t  h a n d  r e l a t i v e  t o  t h e  o f f e r i n g  o n  N o v .  1 0  o f  t h e  
f o l l o w i n g  6  1 - 3 - y r .  a v e r ,  r o a d  b o n d s — V .  1 0 3 ,  p .  1 6 2 2 :
$ 4 ,6 0 0  J o h n  B a u e r  e t  a l .  r o a d  b o n d s  in  W e b s t e r  T w p .  D e n o m .  $ 2 3 0 .

7 ,5 0 0  J o h n  E .  H e u s e r  e t  a l .  r o a d  b o n d s  in  B l u e  R i v e r  T w p .  D e n o m .  $ 3 7 5
B i d s  f o r  t h e s e  b o n d s  w i l l  b e  r e c e i v e d  u n t i l  2  p .  m .  o n  t h a t  d a y  b y  T h o s .

W .  K n i g h t ,  C o .  T r e a s . ,  D a t e  O c t .  5  1 9 1 6 .  I n t .  M .  &  N .  D u e  o n e  
b o n d  o f  e a c h  is s u e  e a c h  s i x  m o n t h s  f r o m  M a y  1 5  1 9 1 8  t o  N o v .  1 5  1 9 2 7 ,  
in c l u s i v e .

H A R V E Y B U R G ,  W a r r e n  C o u n t y ,  O h i o . — B O N D  E L E C T I O N . — 'T n e  
q u e s t i o n  o f  i s s u in g  $ 1 ,0 0 0  l i g h t  b o n d s  w i l l  b e  s u b m i t t e d  t o  a  v o t e  o n  N o v .  7 .

H A V A N A ,  G a d s e n  C o u n t y ,  F l a . — B O N D  S A L E . — O n  O c t .  2 3  t h e  
$ 2 0 ,0 0 0  5 %  g o l d  c o u p o n  w a t e r  a n d  l i g h t  b o n d s  ( V .  1 0 3 ,  p .  1 0 5 7 ) ,  w e r e  
a w a r d e d  t o  J .  B .  M c C r a r y  C o .  o f  A t l a n t a  a t  p a r  a n d  i n t .
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H A V E L O C K  S C H O O L  D I S T R I C T  ( P .  O .  H a v e l o c k ) ,  A d a m s  C o u n 

t y ,  I o w a . — B O N D  S A L E . — O n  O c t .  2 5  t h e  $ 5 5 ,0 0 0  4  A  %  1 6 ] ^ - y e a r  
(a v e r a g e )  b u i l d i n g  b o n d s  ( V .  1 0 3 ,  p .  1 5 3 0 )  w e r e  a w a r d e d  t o  t h e  H a r r i s  
T r u s t  &  S a v i n g s  D a n k  o f  C h i c a g o  a t  1 0 1 .5 0 .  D o n o m .  $ 1 , 0 0 0 .  D a t e  
N o v .  1 1 9 1 6 .  I n t .  M .  &  N .  D u e  s e r ia l l y  u n t i l  1 9 3 6 .

H E R K I M E R  ( V i l l a g e ) ,  H o r k i m e r  C o u n t y ,  N .  Y . — B O N D  O F F E R I N G .  
— C h a s .  I t .  H e l m e r ,  V II . C l e r k ,  w i l l  o f f e r  f o r  s a le  a t  p u b l i c  a u c t i o n  a t  1 0 a . m .  
o n  N o v .  9 ,  t h e  f o l l o w i n g  f i r e - t r u c k  b o n d s  a t  n o t  e x c e e d i n g  5 %  i n t . :
$ 3 ,5 0 0  b o n d s .  D e n o m .  1 f o r  $ 1 ,5 0 0 :  2  f o r  $ 1 , 0 0 0 .  D u e  $ 1 ,5 0 0  in  1 y e a r  

a n d  $ 1 ,0 0 0  in  2  a n d  3  y e a r s  a f t e r  d a t e .
6 ,0 0 0  b o n d s .  D e n o m .  $ 5 0 0 .  D u e  $ 1 , 0 0 0  y e a r l y  f r o m  1 t o  6  y e a r s  

a f t e r  d a t e .
I n t .  a n n .  C e r t ,  c h e c k  f o r  5 %  o f  b o n d s  p a y a b l e  t o  t h o  V i l .  T r e a s .  t o  b e  

d e p o s i t e d  w i t h  V i l l a g e  C l e r k  b e f o r e  m a k i n g  b i d .
H E R K I M E R  ( V i l l a g e ) ,  H e r k i m e r  C o u n t y ,  N .  Y . — B O N D S  V O T E D .—  

T h e  q u e s t i o n  o f  i s s u i n g  t h e  $ 3 5 0 ,0 0 0  w a t e r  b o n d s  c a r r i e d  a t  t h o  e l e c t i o n  
O c t .  6  b y  a  v o t e  o f  3 9 2  t o  2 8 — V .  1 0 3 ,  p .  1 1 4 5 .

H I C K M A N ,  F u l t o n  C o u n t y ,  K y . — B O N D  E L E C T I O N . — R e p o r t s  
s t a t e  t h a t  a n  e l e c t i o n  w i l l  b e  h e l d  N o v .  7  t o  v o t e  o n  t h e  q u e s t i o n  o f  i s s u i n g  
$ 2 0 ,0 0 0  s t r e e t - p a v i n g  b o n d s .

H I G G I N S V I L L E ,  L a f a y e t t e  C o u n t y ,  M o . — B O N D  S A L E . — P r e s c o t t  
&  S n i d e r  o f  K a n s a s  C i t y  r e c e n t l y  p u r c h a s e d  a n  i s s u e  o f  $ 2 2 , 0 0 0  s e w e r  b o n d s  .

H U T C H I N S O N ,  R e n o  C o u n t y ,  K a n . — B O N D  S A L E . — O n  O c t .  2 0  
$ 1 0 0 ,0 0 0  4 lA %  t a x - f r e e  p a v i n g  b o n d s  w e r e  a w a r d e d ,  i t  i s  s t a t e d ,  t o  t h o  
G u a r a n t y  T i t l e  &  T r u s t  C o .  o f  W i c h i t a  a t  1 0 1 .0 6  a n d  i n t .  P u r c h a s e r  t o  
f u r n is h  p r i n t e d  b o n d s .

I N D I A N  C R E E K  D R A I N A G E  D I S T R I C T  ( P .  O .  3 a r d i s ) ,  M i s s . —
B O N D  S A L E . — O n  O c t .  2 4  $ 2 2 5 ,0 0 0  5  A  %  5 - 2 0 - y e a r  s e r ia l  d r a i n a g e  
b o n d s  w e r e  a w a r d e d  t o  t h o  M e r c a n t i l e  T r u s t  C o .  o f  S t .  L o u i s ,  i t  I s  s t a t e d ,  
a t  1 0 2 .8 9 .

J A M E S  C O U N T Y  ( P .  O .  O o l t e w a h ) ,  T e n n .— B O N D  O F F E R I N G .—  
S e a le d  b i d s  w i l l  b e  r e c e i v e d  u n t i l  N o v .  l 6  b y  E .  C .  S m i t h ,  C h a ir m a n  C o .  
C o u r t ,  f o r  $ 8 0 ,0 0 0  5 %  r o a d - i m p t .  b o n d s .  I n t .  J .  &  .1. a t  t h e  F i r s t  N a t .  
B a n k  o f  C h i c a g o .  D u o  $ 2 , 0 0 0  y r l y .  J u l y  1 f r o m  1 9 1 7  t o  1 9 5 0  i n c l .  C e r t ,  
c h e c k  f o r  $ 3 ,0 0 0  r e q u i r e d .  L e g a l  o p i n i o n  o f  W o o d  &  O a k l e y  o f  C h i c a g o  
f u r n is h e d  b i d d e r s .

J A S P E R  C O U N T Y  ( P .  O .  R e n s s e l a e r ) ,  I n d . — B O N D  S A L E . — O n  
O c t .  2 5  t h e  $ 1 1 ,0 0 0  4 A %  6  1 - 3 - y e a r  a v e r a g e  r o a d  b o n d s  ( V .  1 0 3 ,  p .  1 5 3 0 )  
w e r e  a w a r d e d ,  r e p o r t s  s t a t e ,  t o  J .  F .  W i l d  &  C o .  o f  I n d i a n a p o l i s  f o r  $ 1 1 , 
3 2 7  1 5 .  e q u a l  t o  1 0 2 .9 7 4 .

J E F F E R S O N  C O U N T Y  ( P .  O .  H i l l s b o r o ) ,  M o . — B O N D S  A W A R D E D  
I N  P A R T  —  O n  O c t .  2 3  $ 3 1 ,0 0 0  o r  t h o  $ 1 5 0 ,0 0 0  5 %  r o a d  b o n d s  o f f e r e d  o n  
S e p t .  12 ( V .  1 0 3 ,  p .  8 6 6 )  w a s  a w a r d e d  t o  W m .  I t .  C o m p t o n  C o .  o f  S t .  L o u i s  
a t  1 0 1 .2 5 .  D a t e  A u g .  1 1 9 1 6 .  I n t .  F .  &  A .

J E F F E R S O N  S C H O O L  T O W N S H I P  ( P .  O .  D e c a t u r ) ,  A d a m s  C o u n 
t y ,  I n d . —  W A R R A N T  S A L E .— P e t e r  F o d e r i n g  o f  D e c a t u r  w a s  a w a r d e d  o n  
S e p t .  5  a n  i s s u e  o f  $ 4 , 0 0 0  6 %  s c h o o l  w a r r a n t s  a t  1 0 1 .7 5 .

J O H N S O N  C O U N T Y  ( P .  O .  S m i t h f i e l d ) ,  N o .  C a r . — B O N D  S A L E . —  
O n  O c t .  2  t h o  $ 4 0 , 0 0 0  B o o n  I l i l l  T w p .  a n d  $ 1 6 ,0 0 0  M i c r o  T w p .  5 %  3 0 - y r .  
c o u p o n  r o a d  b o n d s  ( V .  1 0 3 ,  p .  1 1 4 5 )  w e r e  d i s p o s e d  o f .

J O H N S T O W N ,  L i c k i n g  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— E . H .  
F r e n c h ,  V i l l a g e  C l e r k ,  w i l l  r e c e i v e  b i d s  u n t i l  1 2  m .  N o v .  2 2  f o r  a n  i s s u e  
o f  $ 3 , 0 0 0  5 %  1 - 1 0 - y e a r  o p t i o n a l  w a t e r  a n d  l i g h t - p l a n t - o x t e n s i o n  b o n d s .  
A u t h . ,  S e c .  3 9 3 9 ,  G e n .  C o d o .  D e n o m .  $ 3 0 0 .  D a t e  S e p t .  1 1 9 1 6 .  I n t .  
M .  &  S .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t e r e s t .

K A N S A S . — B O N D S  P U R C H A S E D  B Y  S T A T E .— D u r i n g  t h o  m o n t h  o f  
S e p t e m b e r  t h e  f o l l o w i n g  t h i r t y - t h r e o  is s u e s  o f  b o n d s ,  a g g r e g a t i n g  $ 1 0 5 , 
1 4 6  7 1 ,  w e r e  p u r c h a s e d  a t  p a r  b y  t h e  S t a t e  o f  K a n s a s :

A m o u n t o f
P la ce  I s s u in g  B on d s . B on d s . P u rp o se .

A r m a ............................................5 9 ,0 0 0  0 0  W a te r  w o rk s
B u h l e r ___________________   5 ,0 0 0  0 0  P u b l ic  u t il ity
C h e r r y v a le ................................. 1 7 ,3 1 9  0 0  In te rn a l lm p t .
C h e y e n n e  C o .  S . D .  6 3 ____ 6 0 0  0 0  B u ild in g
C l y d o .....................................   5 ,7 2 8  0 7  S ew er
C r o w le y  C o .  S . D .  2 9 ............  2 ,0 0 0  0 0  B u ild in g
D o d g e  C i t y ,  B o a r d  o f  E d _ 1 .0 0 0  0 0  H e a t in g  p la n t
D o d g e  C i t y ,  B o a r d  o f  E d _ 1 ,0 0 0  0 0  H e a t in g  p la n t
D o d g e  C i t y ,  B o a r d  o f  E d - 1 ,0 0 0  0 0  H e a t in g  p la n t
F in n e y  C o .  8 .  D .  8 0 .............* 1 ,1 0 0  0 0  B u ild in g
F o r d  C o .  S . D .  1 4 . ...............  1 ,5 0 0  0 0  B u ild in g
F o rd  C o .  S . D .  1 1 .................  1 ,5 0 0  0 0  B u ild in g
F o r d  C o .  S . D .  6 2 ............   1 ,5 0 0  0 0  B u ild in g
F r a n k fo r t_________    3 ,0 0 0  0 0  C i t y  P a rk
G a r n e t t ,  B o a r d  o f  E d u c a t io n  1 ,0 0 0  0 0  H e a t in g  p la n t
J e w e d  C o .  S . D .  8 0 ______  1 ,2 0 0  0 0  B u ild in g
K in g m a n  C o .  S . D .  9 2  ..............  9 ,0 0 0  0 0  B u ild in g
L a b e t t e  C o .  S . D .  6 6 .........  1 ,2 0 0  0 0  B u ild in g
M a rs h a ll C o .  S . D .  1 1 2 __  1 ,0 0 0  0 0  B u ild in g
M e a d e  C o .  S . D .  4 2 _______ 1 ,0 0 0  0 0  B u ild in g
M it c h e l l  C o .  S . D .  6 5 _____  2 ,0 0 0  0 0  B u ild in g
M o r t o n  C o .  S . D .  9 ............  * 1 ,2 0 0  0 0  B u ild in g
M o r t o n  C o .  S . D .  I S ............ 8 0 0  0 0  B u ild in g
N o r t o n  C o .  S . D .  4 5 . . ....... 1 ,0 0 0  0 0  B u ild in g
O s a w a to m ie ............................ 1 7 ,1 3 0  0 0  In te rn a l lm p t .
O t ta w a  .................   4 ,5 7 5  2 5  In te rn a l lm p t .
O t ta w a  _______________  2 ,5 9 4  3 9  In te rn a l lm p t .
O t ta w a  8 .  D .  6 6 ..........  1 ,2 0 0  0 0  B u ild in g
P h il lip s  C o .  S . D .  7 9 ............   1 ,0 0 0  0 0  B u ild in g
R o o k s  C o .  S . D .  3 3 .................   1 ,0 0 0  0 0  B u ild in g
S a lin e  C o .  S . D .  4 .  .....................  3 ,5 0 0  0 0  B u ild in g
S h e rm a n  C o .  S . D .  6 3 _____  *8 0 0  0 0  B u ild in g
S te v e n s  C o .  S . D .  4 7 ........... - - -  1 ,2 0 0  0 0  B u ild in g

D a te  o f  
B o n d s .

S e p t .  1 1916 
J u n e  1 1 916  
J u ly  15  1910 
S e p t . 1 1910 
A p r il 1 1916 
A u g .  21 1916 
A u g . 1 1916 
A u g .  10  1916 
A u g .  15 1916 
S e p t .  1 1 916  
J u ly  1 1916 
J u ly  1 1916 
A u g .  2 6  1916 
J u ly  1 1916 
A u g . 15 1916 
A u g .  15 1916 
S e p t .  1 1916 
S e p t .  2  1916 
A u g . 1 1916 
A u g . 1 1916 
S e p t .  1 1916 
J u ly  1 1916 
S e p t .  9  1916 
A u g . 15 1916 
S e p t .  1 1916 
S e p t . 0  1916 
S e p t . 6  1916  
S e p t .  11 1916 
S e p t .  1 1916 
A u g . 2 6  1916 
S e p t . 1 1916 
S e p t .  1 1916 
S e p t .  1 1916

D u e .
S e p t .  1 1941 
J u n e  1 1926 
J u ly l5 ,1 7 -  26  
J a n . 1 ’ 1 8 - '2 1  
A p r . 1 •17-’2 6  
J u ly  l ’ 1 8 - '2 7  
A u g . 1 1921 
A u g . 10 1921 
A u g . 15 1921 
J a n . l '1 8 - '2 8  
J u ly  1 T 7 -T 9  
J u ly  1 '1 7 - ’ 19 
J a n . 1’ 1 7 -'2 1  
J u ly  1 1936 
A u g . 15 1921 
J u ly  r i 8 - ’2 o  
J u ly  1 ’ 2 1 - ’ 28  
J a n . 1 ’ 1 7 -’ 19 
J u ly  1 T 7 - '2 6  
J a n . 1 T 8 - ’ 26  
J u ly  1 T 7 - ’ 20  
J u ly  1 ’ 1 8 -’ 23 
J u ly  1 T 7 - ’ 24  
J a n . 1 ’ 1 8 - '2 7  
M a r . l  T 7 - '2 6  
S e p t .6 ’ 1 7 -’ 26  
S o p t .6 ’ 1 7 -’ 26  
J a n . 1 • 1 8 -2 2  
J a n . 1 ’ 1 8 -’ 20  
J a n . 1 T 7 - '2 l  
J a n . 1 ’ 1 7 -’ 21 
J a n .  1 ’ 1 8 - ’2 5  
J u ly  1 1931

* T h e s o  b o n d s  b e a r  6 %  In terest : a ll th e  re m a in in g  Issues b e a r  5 % .
K O S C I U S K O  C O U N T Y  ( P .  O .  W a r s a w ) ,  I n d . — B O N D  S A L E .  

O n  O c t .  2 5  t h o  f i v e  is s u e s  o f  4 'A  %  c o u p o n  r o a d  b o n d s ,  a g g r e g a t i n g  $ 7 1 ,1 9 8  
— V .  1 0 3 ,  p .  1 5 3 1 — -w e r e  a w a r d e d  t o  t h o  F l e t c h e r  A m e r .  N a t .  B a n k  o f  
I n d i a n a p o l i s  f o r  $ 7 3 ,4 5 2  1 5  ( 1 0 3 .1 6 0 )  a n d  i n t .  T h o  b i d s  w e r e :
B r e e d ,  E l l i o t t  &  H a r r i s o n _ $ 7 3 ,2 6 2  5 5 1 .1 . F .  W i l d  &  C o ..................... $ 7 3 ,1 1 5  9 1

] M e y c r - I C i s e r  B a n k ________  7 2 ,9 8 4  0 0
L A K E  C O U N T Y  ( P .  O .  C r o w n  P o i n t ) ,  I n d . — -B O N D  S A L E . — O n  

O c t .  3 1  t h e  t h r e e  is s u e s  o f  4 ' A %  5  1 - 3 - y e a r  a v e r a g e  r o a d  b o n d s ,  a g g r e g a t i n g  
$ 4 1 ,0 0 0  ( V .  1 0 3 ,  p .  1 6 2 2 )  w e r e  a w a r d e d  t o  t h e  P e o p l e ’ s  S t a t o  B a n k  o f  
C r o w n  P o i n t  f o r  $ 4 2 ,3 0 0  ( 1 0 3 .1 7 0 )  a n d  in t e r e s t .

L A K E  M I L L S  ( C . )  A N D  L A K E  M I L L S ,  M i l f o r d  a n d  A z t a l a n  ( T s . )  
J o i n t  S c h o o l  D i s t r i c t  N o .  1 ( P .  O .  L a k e  M i l l s ) ,  J e f f e r s o n  C o u n t y ,  W i s .  
— B O N D  O F F E R I N G .— C .  S .  G r e e n w o o d ,  D i s t .  T r e a s . ,  w i l l  s e l l  a t  p u b l i c  
a u c t i o n  a t  2  p .  m .  N o v .  1 6  $ 1 5 ,0 0 0  5 %  c o u p o n  t a x - f r e e  b u i l d i n g  b o n d s .  
D e n o m .  ( 1 0 )  $ 5 0 0 ,  (1 0 )  $ 1 ,0 0 0 .  D a t e  N o v .  1 1 9 1 6 .  I n t .  a n n .  o n  F e b .  1 
a t  L a k o  M i l l s .  D u o  $ 3 ,0 0 0  y r l y .  F e b .  1 f r o m  1 9 2 6  t o  1 9 3 0  in c l .  N o  d e 
p o s i t  r e q u i r e d .  B o n d e d  d e b t ,  in c l u d i n g  t h i s  I s s u e ,  $ 4 9 , 0 0 0 .

L A  P O R T E  C O U N T Y  ( P .  O .  L a  P o r t e ) ,  I n d . — B O N D  S A L E .— O n  
O c t .  3 1  t h e  $ 2 3 ,2 0 0  4 M %  5  1 - 3 - y r .  a v e r ,  r o a d  b o n d s — V .  1 0 3 .  p .  1 6 2 3 —  
w e r e  a w a r d e d  t o  t h e  F l e t c h e r  A m e r .  N a t .  B a n k  o f  I n d i a n a p o l i s  f o r  $ 2 4 , 
0 6 1  2 5 ,  e q u a l  t o  1 0 3 .7 1 2 .

L A W R E N C E ,  D o u g l a s  C o u n t y ,  K a n . — B O N D  S A L E  —  T h e  W a t k i n s  
N a t i o n a l  B a n k  o f  L a w r e n c e  h a s  p u r c h a s e d .  I t  i s  r e p o r t e d ,  t h e  $ 1 7 5 ,0 0 0  
w a t e r - w o r k s - p l a n t - p u r c h a s e  b o n d s  o f f e r e d  w i t h o u t  s u c c e s s  o n  J u l y  5  
( V .  1 0 3 , p .  1 4 4 2 ) .

B O N D S  A U T H O R I Z E D .— R e p o r t s  s t a t e  t h a t  a n  o r d i n a n c e  w a s  p a s s e d  
o n  O c t .  2 4  b y  t h e  C i t y  C o m m i s s i o n  p r o v i d i n g  f o r  t h o  I s s u a n c e  o f  $ 2 1 ,3 5 9  7 1  
s t r e e t  p a v i n g  b o n d s .

L A W R E N C E  C O U N T Y  ( P .  O .  B e d f o r d ) ,  I n d . — B O N D  S A L E . —  O n  
O c t .  2 8  t h e  t h r e e  I s s u e s  o f  4  '/> %  6  1 - 3 - y c a r  a v e r ,  r o a d  b o n d s ,  a g g r e g a t in g  
$ 2 1 .4 0 0 — V .  1 0 3 ,  p .  1 5 3 1 — w e r e  a w a r d e d  t o  J .  F .  W i l d  &  C o .  f o r  $ 2 2 ,0 5 2  
( 1 0 3 .0 4 6 )  a n d  in t e r e s t .

L E E  C O U N T Y  ( P .  O .  L e e s b u r g ) ,  G a . — B O N D  S A L E . — T h o  $ 5 0 ,0 0 0  
c o u r t - h o u s o - c r o c t l o n ,  $ 2 5 ,0 0 0  r o a d - l m p t .  a n d  $ 5 , 0 0 0  b r i d g e  5 %  g o l d  b o n d s  
( V .  1 0 2 ,  p .  2 0 0 8 )  h a v e  b e e n  a w a r d e d  t o  H a r r i s ,  F o r b e s  &  C o .  o f  N .  Y .  a s  
f o l l o w s :  $ 7 5 ,0 0 0  a t  1 0 3 .3 7 1  a n d  $ 5 , 0 0 0  a t  p a r .

L E I P S I C ,  P u t m a n  C o u n t y ,  O h i o .— B O N D  O F F E R I N G .— P r o p o s a l s  
w i l l  b e  r e c e i v e d  b y  C .  J .  E r i c s o n ,  V i l l a g e  C l e r k ,  u n t i l  1 2  m .  D e c .  4 f  o r

$ 4 ,2 3 6  3 3  6 %  5 > £ - y e a r  a v e r a g e  s t r e e t  a s s e s s m e n t  b o n d s .  A u t h . ,  S e c  . 
3 9 1 4 ,  G e n .  C o d e .  D e n o m .  1 f o r  $ 4 1 1  3 3 ,  9  f o r  $ 4 2 5 .  D a t o  S e p t .  1 1 9 1 6  . 
I n t .  M .  &  S . D u o  $ 4 1 1  3 3  S e p t .  1 1 9 1 7  a n d  3 4 2 5  y e a r l y  o n  S e p t .  1 f r o m  1 9 1 8  
t o  1 9 2 6 ,  in c l u s i v e .  C e r t i f i e d  c h e c k  f o r  1 0 %  o f  b o n d s  o i d  f o r ,  p a y a b l e  t o  
t h o  V i l l a g e  T r e a s u r e r ,  r e q u i r e d .  B o n d s  t o  b o  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  
t e n  d a y s  f r o m  t i m e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

L E W I S T O N ,  N e z  P e r c e  C o u n t y ,  I d a h o . — B O N D  S A L E . — O n  O c t .  2 3  
t h e  $ 1 5 5 ,5 0 0  1 0 - 2 0 - y o a r  ( o p t . )  c o u p o n  r e f u n d i n g  b o n d s  ( V .  1 0 3 , p .  1 2 4 2 )  
w e r e  a w a r d e d  t o  B o s w o r t h ,  C h i n o o k  &  C o .  o f  D e n v e r  f o r  $ 1 5 5 ,9 0 7  ( 1 0 0 .2 6 1 )  
a s  4 H s .

L I T T L E  F A L L S ,  H e r k i m e r  C o u n t y ,  N .  Y .— P R I C E  P A I D  F O R  
B O N D S .— T h o  p r i c o  p a i d  f o r  t h o  $ 2 0 ,0 0 0  4 A %  r e f u n d i n g  w a t e r  b o n d s  
a w a r d e d  t o  H .  A .  K a h l e r  &  C o .  o f  N .  Y .  o n  O c t .  1 0  w a s  p a r — V .  1 0 3 .p .  1 5 3 1 . 
D e n o m .  $ 1 ,0 0 0 .  D a t e  N o v .  1 5  1 9 1 6 .  I n t .  M .  &  N . B o n d s  a r o  s u b j e c t  
t o  c a l l  a f t e r  J u l y  1 1 9 1 9 .

L O C K H A R T ,  C a l d w e l l  C o u n t y ,  T e x . — B O N D  O F F E R I N G .— P r o p o s 
a ls  w i l l  b o  r e c e i v e d  u n t i l  N o v .  7  b y  I I .  R .  S m it h ,  C i t y  S e c r e t a r y ,  i t  i s  
s t a t e d ,  f o r  t h e  $ 3 5 , 0 0 0  5 %  5 - 4 0 - y e a r  ( o p t . )  s e w e r a g e - s y s t e m  b o n d s  v o t e d  
O c t .  1 7 .  I n t e r e s t  s e m i - a n n u a l .

L O R A I N ,  L o r a i n  C o u n t y ,  O h i o . — B O N D  S A L E . — T h o  f o l l o w i n g  w e r e  
t h o  p r e m iu m s  b i d  f o r  t h o  is s u o  o f  $ 1 7 ,6 2 6  4 5  4 A %  c o u p o n  f u n d i n g  b o n d s  
o f f e r e d  o n  O c t .  2 7 .— -V . 1 0 3 ,  p .  1 3 4 1 :
S e a s o n g o o d  &  M a y e r __________ $ 2 7 6  0 0
O t i s  &  C o m p a n y ________________  2 7 0  0 0
O h i o  N a t i o n a l  B a n k ____________ 2 3 2  5 0
C .  E .  D e n i s o n  &  C o __________ 2 2 7  3 8
C u m m i n g s ,  P r u d d e n  &  C o . .  2 2 6  2 8  
P r o v i d e n t  S .  B .  &  T r .  C o . . .  2 1 3  2 8  
B r e e d ,  E l l i o t t  &  H a r r i s o n . . .  2 1 3  2 8  
D a v l e s - B e r t r a m  C o ____________ 2 0 7  0 0

A .  E .  A u b  &  C o _____________________ $ 2 0 3  5 5
T i l l o t s o n  &  W o l c o t t  C o -----------  1 8 3  3 1
F ir s t  N a t i o n a l  B a n k ________________  1 4 2  3 0
H a n c l ie t t  B o n d  C o __________________ 1 3 7  0 0
F i e l d ,  R i c h a r d s  &  C o ______________  1 3 0  0 5
F .  L .  F u l l e r  &  C o ___________________  9 0  9 0
S t a c y  &  B r a u n ______________________  3 6  6 0
S e c u r i t y  S a v i n g s  B a n k _____________ 3 6  6 0

M A D I S O N ,  M o r g a n  C o u n t y ,  G a .— B O N D S  V O T E D . —  T h o  q u e s t i o n  o f  
is s u i n g  $ 2 5 ,0 0 0  4 A %  w a t e r  a n d  s e w e r a g e  s y s t e m  b o n d s  c a r r ie d  b y  a  v o t o  
o f  1 8 2  t o  3  a t  a n  e l e c t i o n  h e l d  O c t .  1 8 .  I n t .  s e m i - a n n .  D u e  p a r t  in  1 9 2 3 .  
1 9 3 3  a n d  1 9 4 3 .

M A D I S O N  C O U N T Y  ( P .  O .  C a n t o n ) ,  M i s s . — B O N D  O F F E R I N G .—  
S e a le d  b i d s  w i l l  b e  r e c e i v e d  u n t i l  11 a .  m .  N o v .  8  b y  D .  C .  M c C o o l ,  C l e r k  
B o a r d  o f  S u p e r v is o r s ,  f o r  $ 3 0 ,0 0 0  -1 1 - 2 5 - y e a r  s e r ia l  S u p e r v i s o r s ’ D i s t r i c t  
N o .  4  c o u p o n  r o a d  b o n d s  a t  n o t  e x c e e d i n g  6 %  i n t e r e s t .  D e n o m .  $ 5 0 0 .  
D a t o  D e c .  1 1 9 1 6 .  P r i n c i p a l  a n d  s e m i - a n n u a l  in t e r e s t  p a y a b l e  a t  t h o  
C o u n t y  T r e a s u r e r ’s  o f f i c e .  D u e  $ 2 ,0 0 0  y e a r l y  D e c .  1 f r o m  1 9 2 7  t o  1 9 4 1 ,  
in c l u s i v e .  C e r t i f i e d  c h e c k  f o r  $ 1 ,0 0 0 ,  p a y a b l e  t o  t h e  a b o v e  C l o r k ,  r e 
q u i r e d .  T h o  d i s t r i c t  n a s  n o  in d e b t e d n e s s .  A s s e s s e d  v a l u a t i o n  o f  d i s t r i c t ,  
$ 6 5 6 ,5 1 7 ;  e s t i m a t e d  a c t u a l  v a l u a t i o n ,  $ 1 , 0 0 0 , 0 0 0 .  T o t a l  t a x  r a t o  ( p e r  $1,000), $21 88.

M A N A T E E  C O U N T Y  S P E C I A L  T A X  S C H O O L  D I S T R I C T  N O .  3 4
( E l l e n t o n ) ,  F l a . — B O N D  S A L E .— -O n  O c t .  2 3  t h o  $ 1 3 ,0 0 0  5 %  2 0 - y e a r  
c o u p o n  s e n o o l  b o n d s  ( V .  1 0 3 ,  p .  1 4 4 5 )  w e r e  a w a r d e d  t o  t h o  U n i t e d  S t a t e s  
T r u s t  &  S a v .  B a n k  o f  J a c k s o n v i l l e  a t  p a r  a n d  i n t .  le s s  $ 1 6 7  f o r  e x p e n s e s .  
O t h e r  b i d s  w e r e :
I l a n c h e t t  B o n d  C o . ,  C h i c a g o ________________________________ / p a r ,  le s s  $ 3 1 7  f o r  5 s

1 $ 1 3 ,3 3 9  f o r  6 M s
P o w e l l ,  G a r a r d &  C o . ,  C h i c a g o ______________________________ / F a r ,  le s s  $ 4 1 0  f o r  5 s

( $ 1 3 , 1 8 5  f o r  S A s .
W .  L .  S l a y t o n  &  C o . ,  T o l e d o ________________________________  P a r ,  le s s  $ 1 ,5 6 0  f o r  5 s

M A N C H E S T E R ,  M e r i w e t h e r  C o u n t y ,  G a  .— B O N D  O F F E R I N G .  -  
T h i s  c i t y  w il l  s e l l  a t  p u b l i c  a u c t i o n  a t  2  p .  m .  N o v .  10  t h o  $ 4 5 ,0 0 0  5 %  1 6 -3 0 -  
y e a r  s e r ia l  w a t e r - w o r k s  a n d  s e w e r a g e  b o n d s  a u t h o r i z e d  b y  v o t o  o f  2 4 2  t o  1 
a t  t h e  e l e c t i o n  h e l d  S e p t .  1 8  (V '. 1 0 3 ,  p .  1 3 4 1 )

M A P L E  K I L L  ( P .  O .  G r a n d  M a r a i s ) ,  C o o k  C o u n t y ,  M i n n . .....B O N D
.S A L E .— R u m p u s  &  C o .  o f  D e t r o i t  w e r e  a w a r d e d  a t  p a r  o n  S e p t .  2 0  t h o  $ 2 5 , 
0 0 0  6 %  5 - y r .  g o l d  c o u p o n  r o a d  a n d  b r i d g o  b o n d s  ( V .  1 0 3 , p .  1 0 5 8 ) .

M A R I C O P A  C O U N T Y  S C H O O L  D I S T R I C T  N O .  2 5 ,  A r i r.. B O N D  
S A L E .— O n  O c t .  1 6  t h e  $ 5 ,0 0 0  2 0 - v e a r  g o l d  b u i l d i n g  b o n d s  ( V .  1 0 3 . p .  1 4 4 5 )  
w e r e  a w a r d e d  t o  S w e e t ,  C a u s e y ,  F o s t e r  &  C o .  o f  D e n v e r  a t  1 0 2 .1 6  a n d  i n t .  
f o r  5 P is  P u r c h a s e r  t o  fu r n is h  b l a n k  b o n d s .

M A R I E T T A ,  W a s h i n g t o n  C o u n t y ,  O h i o . —  B O N D  S A L E . — A  l o c a l  
n e w s p a p e r  r o p o r t  s t a t e s  t h a t  t n e  s i n k i n g  F u n d  T r u s t e e s  h a v o  p u r c h a s e d  
$ 4 ,7 4 3  5 0  c i t y  b o n d s .  ■

M A R I O N  C O U N T Y  ( P .  O .  M a r i o n ) ,  O h i o . — B O N D  O F F E R I N G .—  
P r o p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  12  m .  N o v .  2 3  b y  V .  P e r lo  G a r f i e l d ,  C l o r k  
B o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  f o r  $ 3 6 ,0 0 0  4 X> %  6 - y e n r  a v e r a g e  c o u p o n  
b r i d g e  b o n d s .  D e n o m .  $ 5 0 0 .  D a t o  O c t .  2 5  1 9 1 6 . P r i n c i p a l  a n d  s e m i 
a n n u a l  in t e r e s t — M .  &  S .— p a y a b l e  a t  o f f i c e  o f  C o u n t y  T r e a s u r e r .  D u e  
$ 1 ,5 0 0  e a c h  s i x  m o n t h s  f r o m  M a r c h  1 1 9 1 7  t o  S e p t .  I 1 9 2 8 ,  ln c lu s t v o .  
C e r t i f i e d  c h e c k  f o r  $ 1 , 0 0 0 ,  p a y a b l e  t o  t h e  B o a r d  o f  C o u n t y  C o m m i s s i o n e r s ,  
r e q u i r e d .  B o n d s  t o  b e  d e l i v e r e d  o n  o r  a b o u t  N o v .  2 3 .  P u r c h a s e r  t o  p a y  
a c c r u e d  in t e r e s t .

M A R I O N  C O U N T Y  S P E C I A L  T A X  S C H O O L  D I S T R I C T  N O .  1 0
( P .  O .  O c a l a ) ,  F l a .— B O N D S  V O T E D .— B y  a  v o t e  o f  2 0  t o  2  t h o  q u e s t i o n  
o f  i s s u in g  $ 2 ,5 0 0  5 %  2 0 - y c a r  r e f u n d i n g  b o n d s  c a r r i e d  a t  a n  e l e c t i o n  h e l d  
in  C i t r a  o n  O c t .  1 0 . I n t .  s c in i - a n n u a l .

M A R L O W ,  S t e p h e n s  C o u n t y ,  O k l a . — B O N D  S A L E .— W o  a r e  a d v i s e d  
t h a t  t h e  $ 2 5 ,0 0 0  w a t e r - w o r k s  a n d  $ 2 5 ,0 0 0  s o w e r  b o n d s  r e c o n t l y  v o t e d  h a v o  
b e e n  d i s p o s e d  o f .

M A R T I N  C O U N T Y  ( P .  O .  S h o a l s ) ,  I n d . — B O N D  O F F E R I N G —  B i d s  
w i l l  b e  r e c e i v e d  u n t i l  1 2  m .  N o v .  6  b y  L o y d  B o n e r ,  C o .  T r e a s . ,  f o r  a n  is s u o  
o f  $ 5 ,1 5 0  4 Y > %  5 p 2- y r .  a v e r .  J u l i u s  B r o w n  e t  a l  r o a d  b o n d s  o f  P e r r y  T w p .  
D o n o m .  $ 2 5 7 .  D a t o  N o v .  7  1 9 1 6 .  I n t .  M .  &  N .  D u e  $ 2 5 7  e a c h  s ix  
m o n t h s  f r o m  M a y  1 5  1 9 1 7  t o  N o v .  1 5  1 9 2 6 ,  in c l .

M E A D V I L L E ,  C r a w f o r d  C o u n t y ,  P a . — B O N D S  A W A R D E D  I N  
P A R T .— T h e  C i t y  S in k in g  F u n d  h a s  p u r c h a s e d  $ 2 3 ,0 0 0  o f  a n  is s u o  o f  $ 6 3 ,0 0 0  
p u b l i c - i m p r o v e m e n t  b o n d s .

M I D D L E  S C H O O L  T O W N S H I P ,  H e n d r i c k s  C o u n t y ,  I n d . — B O N D  
O F F E R I N G .— P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 0  a .  m .  N o v .  1 8  b y  C h a s .  E 
P a t t e r s o n ,  T w p .  T r u s t e e ,  c a r e  o f  P i t t s b o r o  B a n k ,  l ’ i t t s b o r o ,  f o r  $ 2 ,5 0 0  
4  Y i %  3 - y o a r  a v e r ,  c o u p o n  r e f u n d i n g  b o n d s .  D e n o m .  $ 2 5 0 .  D a t o  S e p t .  1 5  
1 9 1 6 .  I n t .  J .&  J .  D u e  $ 2 5 0  e a c h  s ix  m o n t h s  f r o m  J u l y  1 5  1 9 1 7  t o  J a n .  1 5  
1 9 2 2 ,  i n c l .  C e r t ,  c h e c k  o n  a n  I n d i a n a  B a n k  f o r  $ 5 0 0 ,  p a y a b l o  t o  T w p .  
T r u s t e e ,  r e q u i r e d .

M I L T O N ,  N o r f o l k  C o u n t y ,  M a s s . — B O N D  S A L E .— O n  O c t .  3 0  t h o  
$ 1 0 0 ,0 0 0  4 %  1 - 1 0 - y r .  s e r ia l  h i g h - s c h o o l  b o n d s — V .  1 0 3 ,  p .  1 6 2 3 — w o r o  
a w a r d e d  t o  10. M .  F a r n s w o r t h  &  C o .  o f  B o s t o n  a t  l u 2 . 2 2 .  D e n o m .  $ 1 ,0 0 0 .  
I n t .  M .  &  N .  D u o  $ 1 0 ,0 0 0  y r l y .  f r o m  1 9 1 7  t o  1 9 2 6 ,  i n c l .

M O N K S 3 E N ,  W e s t m o r e l a n d  C o u n t y ,  P a . — B O N D  E L E C T I O N . — A n  
e l e c t i o n  t o  v o t o  o n  t h o  q u e s t i o n  o f  is s u in g  $ 1 1 0 ,0 0 0  s t r e c t - i n i p t .  b o n d s  w i l l  
b o  h e l d  N o v .  7 .

M O N R O E  T O W N S H I P ,  L o g a n  C o u n t y ,  O h i o . — B O N D  E L E C T I O N . —  
N e w s p a p e r  r e p o r t s  s t a t e  t h a t  t h o  q u e s t i o n  o f  is s u in g  $ 2 ,1 0 0  s c h o o l  b o n d s  
w i l l  b o  d e c i d e d  b y  t h o  v o t e r s  o n  N o v .  7 .

M O N R O E  T O W N S H I P  R U R A L  S C H O O L  D I S T R I C T  ( P .  O .  C o r n -

C o d e .  D o n o m .  $ 2 0 0 .  D a t o  N o v .  1 8  1 9 1 6 .  I n t .  M .  &  N .  D u o  $ 2 0 0  
y r l y .  o n  N o v .  1 8  f r o m  1 9 1 8  t o  1 9 3 1  I n c l u s i v e .  A  d e p o s i t  o f  5 %  o f  a m o u n t  
b i d  f o r ,  r e q u i r e d .  B o n d s  t o  b e  d e l i v e r e d  a n d  p a i d  f o r  w i t h i n  1 0  d a y s  f r o m  
t i m e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .

M O N T G O M E R Y  C O U N T Y  ( P .  O .  M o n t g o m e r y ) ,  A l a .  - B O N D  E L E C 
T I O N .— R e p o r t s  s t a t e  t h a t  t h e  p r o p o s i t i o n  t o  is s u e  $ 5 0 ,0 0 0  b r i d g e  c o n s t r u c 
t i o n  b o n d s  w i l l  b e  s u b m i t t e d  t o  a  v o t e  o n  N o v .  7 .

M O N T G O M E R Y  C O U N T Y  ( P .  O .  W i n o n a ) ,  M i s s .  B O N D  S A L E . —  
T h o  t w o  is s u e s  o f  r o a d - c o n s t r u c t i o n  b o n d s  a g g r e g a t i n g  $ 1 0 5 ,0 0 0  o f f e r e d  o n  
O c t .  2  ( V .  1 0 3 . p .  9 6 0 )  w e r e  a w a r d e d  a s  f o l l o w s :
$ 6 5 ,0 0 0  F ir s t  S u p e r s .  D i s t .  b o n d s  t o  t h o  S t a t e  N a t .  B a n k ,  J a c k s o n ,  f o r  

$ 6 6 ,3 7 5  (1 0 2 .1 1 5 )  a s  5 M s .  ,
4 0 ,0 0 0  S e c o n d  S u p e r s .  D i s t .  b o n d s  t o  t h o  B a n k  o f  C o m i n o r o ,  M e m p h i s ,  

f o r  $ 4 0 ,4 4 5  (1 0 1 .1 1 2 )  a s  5 4 * 8 .

M O U N T  W E R N O N ,  W e s t c h e s t e r  C o u n t y ,  N .  Y . — B O N D ' S  A L E . —  
O n  O c t .  3 1  t h e  t w o  is s u e s  o f  4 A %  r e g .  b o n d s ,  a g g r e g a t in g  $ 4 0 ,0 0 0 — V . 1 0 3
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p .  1 4 4 6 — w e r e  .a w a r d e d  t o  F a r s o n ,  S o il  A  C o .  o f  N .  Y .  f o r  $ 4 1 ,3 5 1 ,  e q u a l  
t o  1 0 3 .3 7 7 .  T h e  o t h e r  b i d d e r s  w o r e :

$ 3 0 ,0 0 0  $ 1 0 ,0 0 0
. . .  H i g h w a y .  G r a d e  C r o s s ’g

C r a n d e l l ,  S h e p p a r d  &  C o .........................................................$ 3 0 ,8 0 7  0 0  $ 1 0 ,4 0 3  0 0
R -  M .  G r a n t  &  C o ________ ________________________________  3 0 ,7 8 9  0 0  1 0 ,4 7 1  5 0
B l a k o  B r o s .  A  C o _____ ________   3 0 ,7 8 7  2 0  1 0 ,4 5 5  2 0
A .  U .  L e a c h  A  C o _________________________________________ 3 0 ,7 7 9  1 0  1 0 ,4 4 7  9 0
J .  S . B a c h e A C o ___________________ ____________________ . .  3 0 ,7 5 9  0 0  1 0 ,4 5 9  0 0
H o m b l o w o r  A  W e e k s .............................................   3 0 ,7 2 0  0 0  1 0 ,4 3 0  0 0
H .  A .  K a h l e r  A  C o ............... ...................... - ...................... ..  3 0 ,7 1 8  5 1  1 0 ,4 1 3  6 3
G e o .  B .  G i b b o n s  &  C o ____________________________________ 3 0 ,7 1 7  0 0  1 0 ,4 3 5  0 0
C u m m i n g s ,  P r u d d c n  &  C o _______________________     3 0 ,6 7 5  0 0  1 0 ,4 0 3  0 0
H a r r i s ,  F o r b e s  &  C o -------------------------------------------    3 0 ,5 7 9  6 0  1 0 ,4 0 3  10

N E W A R K ,  N .  J .— T E M P O R A R Y  L O A N . — O n  N o v .  1 a  l e a n  o f  $ 5 0 0 , 
0 0 0 ,  d a t e d  N o v .  1 1 9 1 6 ,  a n d  m a t u r in g  M a y  1 1 9 1 7 ,  w a s  n e g o t i a t e d  w i t h  
B o n d  A  G o o d w i n  o f  N .  Y . ,  a t  3 . 3 5 %  i n t . ,  p l u s  a  p r e m iu m  o f  $ 3 2 .

N E W  B A R B A D O E S  T O W N S H I P  S C H O O L  D I S T R I C T  ( P .  O .
H a c k e n s a c k ) ,  B e r g e n  C o u n t y ,  N .  J . — B O N O  S A L E . — O n  G e t .  2 7  t h e  
S 5 0 .0 0 0  4 H %  s c h o o l  b o n d s — V'. 1 0 3 , p .  1 5 3 1 — w e r e  a w a r d e d  t o  M .  M .  
F r e e m a n  A  C o .  o f  l ’ h i la .  a t  1 0 1 .5 3 3  a n d  i n t .  O t h e r  b i d d e r s  w e r e :

H a r r is ,  F o r b e s  &  C o _______$ 5 0 ,4 1 5  0 0
O u t  w a t e r  A  W e l l s __________  5 0 ,4 1 4  5 0
H .  L .  C r a w f o r d  A  C o _____  5 0 ,4 0 6  0 0
G e o .  B .  G i b b o n s  &  C o . . .  5 0 ,2 0 1  5 0
H o r n b l o w e r  A  W e e k s _____  5 0 , 1 9 9  5 0
W .  10. U .  S m it h  &  C o . . .  5 0 ,1 4 3  5 0

A .  B .  L e a c h  A  C o __________ $ 5 0 ,6 4 9  5 0
I t .  M .  G r a n t  &  C o ________  5 0 ,5 8 9  0 0
J .  S .  R i p p e l  A  C o __________  5 0 ,5 7 9  7 0
J o h n  D .  E v o r i t t  &  C o _____  5 0 ,5 2 5  5 6
C u m m i n g s ,  I ’ r u d d e n  A  C o .  5 0 ,5 2 0  0 0
B la k e  B r o s .  A  C o __________  5 0 .4 8 7  5 0
N .  J .  F .  &  1>. G .  I n s .  C o .  5 0 ,4 6 3  2 5

N E W P O R T ,  N e w p o r t  C o u n t y ,  R .  I  .— B O N D  S A L E . — O n  O c t .  2 5  t h e  
$ 2 5 , 0 0 0  4 %  3 - y r .  a v e r ,  s t r e e t  b o n d s — V .  1 0 3 .  p .  1 5 3 1 — w e r e  a w a r d e d  t o  
M o r r i l l ,  O ld h a m  &  C o .  o f  B o s t o n  a t  1 0 0 .1 7 9 — a  b a s is  o f  a b o u t  3 . 9 4 %  
O t h e r  b i d d e r s  w e r e :
I t .  L .  D a y  A  C o .  ......................... 1 0 0 .1 3 9 | B l o d g e t  A  C o .................................... 1 0 0 .0 4 2
A r t h u r  P e r r y  A  C o ____________1 0 0 .1 3  C u r t i s  A  S a n g e r ___________________1 0 0 .0 2 1
B l a k o  B r o s .  A  C o _______________1 0 0 .1 0  W .  L .  R a y m o n d  A  C o _________ 9 9 .8 3
E s t a b r o o k  A  C o ------------------------- 1 0 0 .0 5  J C r o p l o y ,  M c G a r a g l o  A  C o . .  9 9 .0 4 2

D e n o m .  $ 1 ,0 0 0 .  D a t e  O c t .  2 6  1 9 1 6 . I n t .  M .  A  N .  D u o  $ 5 ,0 0 0  y r l y .  
o n  N o v .  t f r o m  1 9 1 7  t o  1 9 2 1 .

N I L E S ,  T r u m b u l l  C o u n t y ,  O h i o . — B O N O  S A L E . — O n  O c t .  3 0  t h e  
1 8 ,0 0 0  5 %  5 > j - y e a r  a v e r ,  s t r e e t  a s s e s s ,  b o n d s — V .  1 0 3 . p .  1 5 3 1 — w e r e  

a w a r d e d  t o  A .  E .  A u b  A  C o .  o f  C i n c i n n a t i  f o r  $ 1 8 ,5 8 7  5 0  (1 0 3 .2 6 3 )  a n d  I n t .
N O R F O L K  C O U N T Y  ( P .  O .  D e d h a m ) ,  M a s s .— B O N O S  A W A R D E D  

I N  P A R T . — O f  t h o  t w o  is s u e s  o f  4 %  b o n d s ,  a g g r e g a t in g  $ 9 0 ,0 0 0  o f f e r e d  
o n  O c t .  3 1 — V .  1 0 3 ,  p .  1 6 2 3 — t h e  $ 3 0 ,0 0 0  is s u e  w a s  a w a r d e d  t o  B l a k o  B r o s .  
A  C o .  o f  B o s t o n  a t  1 0 2 .8 8 .  O t h e r  b id s  w e r e  :
M o r r i l l ,  O l d h a m  A  C o ________ 1 0 2 .8 4  A r t h u r  l ’ e r r y  A  C o ______________1 0 2 .5 8 6
C r o p l o y ,  M c G a r a g l o  A  C o . .1 0 2 .8 3 3  C h a n d l e r ,  W i l b o r  A  C o _______1 0 2 .5 1
It . L .  D a y  A  C o . . . .....................1 0 2 .7 8  A d a m s  A  C o ........... ............................ 1 0 2 .3 3
B l o d g o t  A  C o ___________________ 1 0 2 .6 3

T h o  is s u e  o f  $ 6 0 ,0 0 0  w a s  w i t h d r a w n  a n d  w i l l  b o  a c t e d  u p o n  o n  N o v .  7 .
N O R W O O D ,  H a m i l t o n  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— P r o 

p o s a l s  w il l  b o  r e c e i v e d  u n t i l  1 2  m .  N o v .  2 7  b y  G .  F .  E v a n s ,  C i t y  A u d  f o r  
t h o  f o l l o w i n g  b o n d s :
$ 2 0 ,0 0 0  0 0  \ ' A %  r e f u n d i n g  c o u p o n  b o n d s .  D e n o m .  $ 5 0 0 .  D u e  S I  0 0 0  

y e a r l y  o n  O c t .  1 f r o m  1 9 1 7  t o  1 9 3 6 ,  i n c l .  I n t .  s e m i - a n n .  
a t  N o r w o o d  N a t .  B a n k .

9 ,3 7 7  3 6  5 %  s t r e e t  a s s e s s ,  b o n d s .  D e n o m .  $ 1 0 0  o r  m u l t i p l e  t h e r e o f  
a n a  1 f o r  s u c h  less^ a m o u n t  a s  s h a l l  r e m a in  o v e r .  I n t .  
a n n .  D u o  in  1 0  in s t a l lm e n t s  b e g i n n i n g  l  y e a r  a f t e r  
d a t e .  I h is  i s s u e  is  s u b j e c t  t o  r e d u c t i o n  b y  r e a s o n  o f  c a s h  

, , p a y m e n t s  o f  a s s e s s m e n t s .
O c t - 1 1 9 1 6 .  C e r t ,  c h e c k  f o r  5 %  o f  b o n d s  b i d  f o r ,  p a y a b l o  t o  t h o  

C i t y  T r e a s u r e r ,  r e q u i r e d .

O L E A N ,  C a t t a r a u g u s  C o u n t y ,  N .  Y .— B O N D  S A L E . — O n  N o v .  I 
t h o  $ 1 1  4 8 2  5 0  4 H %  1 3 H - y c a r  (a v e r a g o )  r e g i s t e r e d  s o w e r  b o n d s  ( V .  103  
p .  1 6 2 3 )  w e r o  a w a r d e d  t o  I I .  A .  '  "  " '
i n t e r e s t .

K a h l e r  A  C o .  o f  N e w  Y o r k  a t  1 0 4 .7 7  a n d  
F a r s o n ,  S o n  A  C o . ,  o f  N o w  Y o r k ,  b i d  1 0 4 .4 1 6 .

O W E N  C O U N T Y  ( P .  O .  S p e n c e r ) ,  I n d .— B O N O  O F F E R I N G . —  P r o 
p o s a l s  w i l l  b o  r e c e i v e d  u n t i l  2  p .  in .  N o v .  16 b y  S a m u e l  M .  R o y e r ,  C o .  A n d . ,  
f o r $ l l , 0 7 9 5 %  B e n i .  F .  N e e d  e t  a l .  d i t c h  b o n d s  in  J e f f e r s o n  T w p .  D e n o m .  
$ 1 .1 0 7  9 0 .  D a t e  D o : .  1 1 9 1 6 .  I n t .  J .  A  D .  D u o  $ 1 ,1 0 7  9 0  e a c h  s ix  
m o n t h s  f r o m  D o c .  1 1 9 1 7  t o  J u n o  1 1 9 2 2  in c l u s i v e .

P A S C O  C O U N T Y  S U B  S C H O O L  D I S T R I C T  N O .  1 2  ( T r i l b y ) ,  F l a . —  
B O N O  S A L E . — O n  O c t .  2 4  t h e  $ 1 0 ,0 0 0  6 %  c o u p o n  b u i l d i n g  b o n d s  ( V .  1 0 3  
p .  1 3 4 2 )  w e r o  a w a r d e d ,  i t  is  s t a t e d ,  t o  J o h n  N u v e e n  A  C o .  o f  C h i c a g o  
a t  1 0 6 .2 5  a n d  i n t .  P u r c h a s e r  t o  fu r n is h  p r i n t e d  b o n d s .

t h a n  $ 1 0 0  n o r  m o r e  t h a n  $ 1 ,0 0 0 .  D a t e  D e c .  1 1 9 1 6 . I n t .  J .  A  D .  a t  p l a c e  
< le s ig n a t e d  b y  p u r c h a s e r .  D u e  $ 1 ,0 0 0  y e a r l y  f r o m  1 t o  2 9  y e a r s  i n c l .  a n d  
$ 1 - 1 , C 0 0  in  3 0  y e a r s .  C e r t ,  c h e c k  f o r  $ 5 ,0 0 0 .  p a y a b l e  t o  t h e  C i t y  C l e r k  
r e q u i r e d .  B o n d e d  d e b t ,  e x c l u d i n g  t h is  is s u e  ( O c t .  2 9 ) .  $ 2 4 ,0 0 0 .  F l o a t 
in g  d e b t  $ 2 ,0 0 0 .  S in k in g  f u n d  $ 6 ,5 5 4  9 7 .  A s s e s s e d  v a l .  1 9 1 6 .  $ 1 ,4 0 7 ,4 2 8 .

P H I L A D E L P H I A ,  P a . — B O N D  S A L E . — O n  O c t .  3 1  t h o  t w o  is s u e s  o f  
4 %  r e g .  a n d  c o u p ,  b o n d s ,  a g g r e g a t i n g  $ 1 0 , 0 0 0 , 0 0 0 — V .  1 0 3 ,  p .  1 5 3 2 — w e r o  
a w a r d e d  j o i n t l y  t o  D r e x e l  A  C o .  a n d  B r o w n  B r o s .  A  C o .  o f  P h lla .*  a n d
H a r r i s ,  F o r b e s  A  C o .  o f  N .  Y .  a t  1 0 2 .1 0 1 .  
b id d e r s :

N a m e —  .3 0 - Y e a r .

T h o  f o l l o w i n g  w e r e  t h o  o t h e r

F a r s o n ,  S o n  A  C o . ,  N .  Y .  C . * .

$100,000100,000100,000
1 0 0 ,6 0 0
1 0 0 ,0 0 0

1 0 0 ,0 0 0

1 0 0 ,0 0 0  
. , . 1 0 0 ,0 0 0

S in k in g  F u n d  C o m m i s s i o n --------  1 ,7 5 0 ,0 0 0
F a r s o n ,  S o n  A  C o . * .

5 0 - Y e a r .  $100,000 100,000 100,000 100,000 100,000 100,000

100,000
100.000100,000
100,000

E i th e r . B id .
1 0 3 .3 8 9
1 0 3 .3 1 7
1 0 3 .2 2 4
1 0 3 .1 1 6
1 0 3 .0 2 7
1 0 2 .9 1 2
1 0 2 .8 5 7
1 0 2 .8 4 9
1 0 2 .8 3 8
1 0 2 .7 9 5
1 0 2 .7 4 4
1 0 2 .6 2 6
1 0 2 .6 1 7
1 0 2 .5 3 8
1 0 2 .5 1 4
1 0 2 .4 0 5
1 0 2 .3 7 8102.201
1 0 2 .1 3
1 0 2 .0 9 7.................  _ . 100,000 . „„Montgomery, Clothier A Tyler. ------ 2.566.666 IIIIII 102:069

F a r s o n ,  S o n  A  C o . * ________ _______ 1 0 0 ,0 0 0  _ _ _____  1 0 2  0 0 9
' 102*120,00010,000L i v i n g s t o n  A  C o . ,  N .  Y .  C i t y . .

J a m e s  M c G o n i g a l __________________
P h i l a n t h r o p i c  M u t u a l  L i f e  I n 

s u r a n c e  C o ________________________  2 0 ,0 0 0
R o b i n s o n  R o s i e r __________ _______ _ ________
J a c o b  1 ,. R e e d ______________________  ________
M o n t g o m e r y ,  C l o t h i e r  A  T y l e r

a n d  N a t i o n a l  C i t y  C o _ 7 ,5 0 0 , 0 0 0
J .  S .  R i p p e l  A  C o . .  .  ________
R e a d i n g  T r u s t  C o __________________ ________
E m m a  R o b s o n __________________   8 ,0 0 0
H e r m a n  E i c k h o f f ________. I I I I I .  ... ..............
R o b in s o n  R o s i e r _____________I I . .  2 ,0 0 0
E m m a  R o b s o n ,  T r u s t e e __  8 ,0 0 0
R o b i n s o n  R o s i e r .......................... ...................................
T o w n s e n d ,  W h e la n  A  C o ________  _______
J .  S .  R i p p e l  A  C o ..................... . . .  j  1 0 0 ,0 0 0

K u h n ,  L o e b  A  C o .  a n d  W .  A .
R e a d  A  C o ________________________  ________

E m o r y ,  F r e e d  A  C o _______  1 0 ,0 0 0
C h a s .  J .  B e n d e r  A  C o ____  2 5 ,0 0 0

f 1 0 ,0 0 0
E m o r y ,  F r e e d  A  C o _____________ 1 1 0 ,0 0 0

l 1 0 .0 0 0

_____  .  1 0 1 .7 6

. . .  1 0 1 .7 6
2 ,0 0 0 ________ 1 0 1 .7 5

1 0 ,0 0 0  1 0 1 .7 5

1 0 1 .6 5 9
1 0 0 ,0 0 0

5 0 , 0 0 0
________ 1 0 1 .5 3 8
________ 1 0 1 .5

1 0 1 .5
5 ,0 0 0 ...............1 0 1 .5

i n i  fi
—  1 n 1 .fi
1 0 ,0 0 0

5 0 0
________ 1 0 1 .5
________ 1 0 1 .5

101 4 3 9
1 0 0 ,0 0 0 ................1 0 1 .3 9 1

2 .5 0 0 . 0 0 0 ................1 0 1 .3 7 7

N a m e —
R e a d i n g  T r u s t  C o . .
R o b i n s o n  B o s l e r _____
G r a h a m  A  C o __________
M .  K e n n a r d ___________
M a r y  E .  C l a r k ________
M a r t i n  A  C o ___________
K a t n e r i n o  H a l l _______
E m o r y ,  F r e e d  A  C o .  
J .  S .  R i p p e l  A  C o ___

E m o r y ,  F r e e d  A  C o .

J .  S .  R i p p e l  A  C o ___

E m o r y ,  F r e e d  A  C o .

1 0 1 .2 7
1 0 1 .2 6
1 0 1 .2 6
1 0 1 .2 5 5
1 0 1 .2 5 1

W o l l ,  M a c M c e k i n  A  C o . .
J o h n  B .  M i l l e r _______________________
E m o r y ,  F r e e d  A  C o ______________I
K u h n ,  L o e b  A  C o .  a n d  W .  A .

R e a d  A  C o ________________________
E m o r y ,  F r e e d  A  C o _______________
W i l l s o n  I f .  P a t t e r s o n _____________
L a d d  A  W o o d ____________  j

H e n r y  B .  B o e n n i n g  A  C o _______
L a d d  A  W o o d _______________________
M a r t i n  A  C o ________________________
J .  S .  R i p p e l  A  C o _________________ j

W o l l ,  M a c M e e k i n  A  C o ________
C h a r l e s  H .  S m i t h __________________
I n s u r a n c e  C o .  o f  N .  A ___________
E .  J .  M o o r o  A  C o __________________
C h a s .  S a u t t e r __________________>.____
J .  W a l t e r  B a t e s _____________________
S t a r r  A  C o ___________________________
N o r t h w e s t e r n  T r u s t  C o __________
W m .  K e e g a n ________________________
W m .  W .  F o g a r t y ___________________
T r u s t e e s  I ’ h i la .  O r c h e s t r a  A s s n .  
R o b t .  C h e r r y  J r .  A  C o __________ I

L a w r e n c e  F a r r e l l ,  T r e a s u r e r ____
A d a m  B a u m __________________________
E l i z a b e t h  F .  A i n s w o r t h __________
A n n i o  E .  G o d f r e y __________ _______
W i l l i a m  T r i e b w a s s c r _______________
H e n r i e t t a  C o h e n ___________________
J .  G e o r g e  K l e m m __________________
F l o r e n c e  K l e m m ___________________
N o r t h e r n  T r u s t  C o ________________
T h o m a s  K .  Q u i r k __________________
M a r t i n  A  C o ________________________

C o r n  E x c h a n g e  N a t .  B a n k ____

B e n e f i c i a l  S a v i n g  F u n d _____
R o b e r t  D a l l a s ______________________
A l b e r t  F .  H e e s s ____________________ |

K a t h e r i n e  R o t  h e r m o l____________ I
J o e l  C .  H a n c o c k ___________________
G o t t l i e b  S a t t e l e n a y e r _____________
D a v i d  J .  R a s l i b a m ________________
A r t h u r  B .  M a y l o r __________________
N e l l i e  C a n n i n g _______________________
W .  D e c a t u r  M o o r e ________________
J .  S .  R i p p e l  A  C o __________________
M o r r i s t o w n  T r u s t  C o ________  .
W o l l ,  M a c M e e k i n  A  C o _______ 1

W i l l i a m  C .  W i l l i a m s o n  J r _______
C o r n  E x c h a n g e  N a t .  B a n k _____
N o r r i s t o w n  T r u s t  C o _____________
T h o m a s  A .  B i d d l e  A  G o ________
1 f e n r y  I . D o r r .  S o m e r v i l l e ,  M a s s .
J .  S .  R i p p e l  A  C o ......... ......................
R .  J .  M o o r e  A  C o __________________
W o l l ,  M a c M e e k i n  A  C o ________
M e l l o n  N a t .  B a n k .  P i t t s b u r g . .
H a r v e y  F is k  A  S o n s _______________
T o w n s e n d ,  W h e l e n  A  C o ________
C o r n  E x c h a n g e  N a t .  B a n k _____
R o b t .  C h e r r y  J r .  A  C o __________
S t a r r  A  C o ___________________________
D a v i d  J .  R a s h b a m ________________
M a r t i n  A  C o ________________________
C o r n  E x c h a n g e  N a t .  B a n k _____
W m .  C .  W i l l ia m s o n  J r ------------------
W o l l ,  M a c M e e k i n  A  C o ________
C h a s .  H . S m i t h _____________________
C h a s .  F e a r o n  A  C o -------------------------
C o r n  E x c h a n g e  N a t .  B a n k — j

E .  J .  M o o r o  A  C o ----------------------------
T h o s .  H .  B i d d l e  A  C o ------------------
W o l l ,  M a c M o e k i n  A  C o ________
G i r a r d  T r u s t  C o ------------------------------
C h e s t e r  N a t i o n a l  B a n k ------------------
S t a r r  A  C o ___________________________
C o r n  E x c h a n g e  N a t .  B a n k --------
T o w n s e n d ,  W h e l e n  A  C o _______
H a r p e r  A  T u r n e r ____________________
R o b t .  C h e r r y  J r .  A  C o ................f

C o r n  E x c h a n g e  N a t .  B a n k _____
C o m m o n w e a l t h  T .  I .  A  T r .  C o .
E s t a t e  o f  E d w .  A .  T r a i n e r _____
M a r t i n  A  C o ________________________

C o r n  E x c h a n g o  N a t .  B a n k ____j
D a v i d  J .  R a s h b a m ________________

C o r n  E x c h a n g o  N a t .  B a n k ____j

B e n e f i c i a l  S a v i n g  F u n d __________
N o r t h e r n  T r u s t  C o ________________
C h a s .  F e a r o n  A  C o ________________
W m .  C .  W i l l ia m s o n  J r _ _ ; _______
C o r n  E x c h a n g o  N a t .  B a n k ____j

M e l l o n  N a t .  B a n k ,  P i t t s b u r g h .
T h o s .  A .  B i d d l o  A  C o ____________
J .  S .  R i p p e l  A  C o ............................. ...
C h a s .  C .  H a r r is o n  J r .  A  C o ____
E .  J .  M o o r o  A  C o __________________
T h o s .  A .  B i d d l e  A  C o . . . .............
C o r n  E x c h a n g o  N a t .  B a n k _____
T o w n s e n d ,  W h e l e n  A  C o _____ f

R o b t .  C h e r r y  J r .  A  C o __________ f

S t a r r  A  C o __________________________1
E i g h t h  N a t .  B a n k __________________

3 0 - Y e a r .
5 0 .0 0 0  

3 ,0 0 0

*2", 666
"*5*666
Yolooo

1 0 0 .0 0 0
1 0 .0 0 0
1 0 .0 0 0
1 0 .0 0 0

‘ib", 066
2 0 .0 0 0
1 0 .0 0 0
1 0 .0 0 0
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1 0 .0 0 0
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3 .0 0 0
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7 ,5 0 0 , 0 0 0
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20I666
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100,000
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"s'. 666
1*66*66610,000
2 6 6 ", 6 6 6

2 5 . 0 0 0

" 4',666
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271666
5 0 .0 0 010.000
2,000

1 5 .0 0 02,000100,000
" 5 ,6 6 6

5 .0 0 010.000
1 5 .0 0 0
2 5 .0 0 0

5 .0 0 0
2 5 .0 0 0

2,0002,0001,000
"5*666

4 .0 0 0  
7 ,5 0 0100,000

3 0 .0 0 0
5 .0 0 0
5 .0 0 0
5 .0 0 036", 666

5 0 .0 0 010.000 100,000
2 5 . 0 0 0

5 .0 0 0
5 0 .0 0 0

2 5 ,6 6 6100,00075",666
's'.ooo5.0005.00010.000
100.000 5.000
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3 0 0 .0 0 010,000
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"15,666
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'  5 * 6 6 6100.000
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2 5 .0 0 0100,000
5 0 .0 0 0

5 .0 0 0100,000
5 .0 0 0

5 0 .0 0 0
5 0 .0 0 0

2 5 .0 0 0
5 0 .0 0 0  100,000 

1 5 0 .0 0 Q

*15". 666
751666

1 0 0 .0 0 0

5 .0 0 0
5 .0 0 0

5 ,0 0 0

1 6 0 T0 0 0

3 .0 0 0

8 ,0 0 0

1 0 ,0 0 0

2 .0 0 0
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5 0 0

0,000

1,000,000
IOT066

5 0 ,0 0 0

4 ,0 0 0

io”66o

1 0 0 ,0 0 0

5 0 , 0 0 0

16*666

Either. Bid.
................1 0 1 .2 6
................1 0 1 .2 5
................1 0 1 .2 5
................1 0 1 .2 6
________ 1 0 1 .2 5
________ 1 0 1 .5 5
_________1 0 1 .2 5
________ 1 0 1 .2 4 5
________ 1 0 1 .2 3 9
................ 1 0 1 .2 3 5
________ 1 0 1 .2 2 5
_________1 0 1 .2 1 5
________ 1 0 1 .2 1 2
_________1 0 1 .2 0 5
................1 0 1 .2 0 1
................1 0 1 .1 9 5
................1 0 1 .1 8 5
________ 1 0 1 .1 7 5
________ 1 0 1 .1 6 5
________ 1 0 1 .1 5 5
________ 1 0 1 .1 4 5
................1 0 1 .1 3 5
________ 1 0 1 .1 3
________ 1 0 1 .1 3
................ 1 0 1 .1 2 8

................1 0 1 .1 2 7
________ 1 0 1 .1 2 6
_________1 0 1 .1 2 5
................1 0 1 .1 2 5
................1 0 1 .1 2 5
................1 0 1 .1 2 5
_________1 0 1 .1 2 5
_________1 0 1 .1 2 5
_________1 0 1 .0 9 6
--------------1 0 1 .0 9 1
________ 1 0 1 .0 6
5 0 . 0 0 0  1 0 1 .0 5
________ 1 0 1 .0 3
________ 101
................1 0 1
_________1 0 1
_________101
................ 101
................101
................1 01
................101
________ 101
________  101

1 ,5 0 0  101
................101
_________101
...............  101

2 ,0 0 0  101
________ 101
................101
................101
________ 101
2 0 . 0 0 0  101
................101
................101
________ 1 01
................ 101
_________101
................1 01
................101
................1 01

2 0 0  1 0 1  
2 0 0  101

................1 0 1

................101

................101
2 5 0  101

................101

...............101
_________101
................ 1 0 0 .9 7 1
................1 0 0 .9 7
_________1 0 0 .9 6
................1 0 0 .9 3
________ 1 0 0 .9 2

5 ,0 0 0  1 0 0 .9
________ 1 0 0 .8 9
................1 0 0 .8 9
................1 0 0 .8 9
________  1 0 0 .8 8 8
_________1 0 0 .8 8
________ 1 0 0 .8 8
_________ 1 0 0 .8 8
...............  1 0 0 .8 7 7
________  1 0 0 .8 7 5
................ 1 0 0 .8 7 5
_________ 1 0 0 .8 7 5
________  1 0 0 .8 7 5

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

3 5 0  1 0 0 .7 5
................ 1 0 0 .7 5
................1 0 0 .7 5
................1 0 0 .7 5
................1 0 0 .7 5
................1 0 0 .7 5
................ 1 0 0 .7 3 1
________ 1 0 0 .7 2
................1 0 0 .7
________ 1 0 0 .7
_________1 0 0 .7
................1 0 0 .6 9
................ 1 0 0 .6 6 6

1 5 0 .0 0 0  1 0 0 .6 5
................1 0 0 .6 3
................1 0 0 .6 3
................ 1 0 0 .6 2 5
................ 1 0 0 .6 2 5
................ 1 0 0 .6 2 5
_________ 1 0 0 .6 2 5
................ 1 0 0 .6 2 5
________  1 0 0 .6 2 5
................ 1 0 0 .6 2 5
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N a m e —

D a v i d  J .  R a s h b a m ________________
M a r t i n  &  C o ________________________
E .  R .  B a r n a r d _______________________
B e n e f i c i a l  S a v i n g  F u n d  S o c i e t y  
C o r n  E x c h a n g o  N a t .  B a n k ____j

¥ m .  C .  W i l l i a m s o n  J r __________

3 0 - Y e a r .  5 0 - Y e a r .

C o r n  E x c h a n g o  N a t .  B a n k ____

W i n .  F .  P o w e l l __________________
C h a s .  C .  H a r r i s o n  J r .  &  C o .
W i n .  C .  W i l l i a m s o n  J r ________
M e l l o n  N a t i o n a l  B a n k ________
E i g h t h  N a t i o n a l  B a n k ________
T h o s .  A .  B i d d l e  &  C o ________
T o w n s e n d ,  W h e l e n  &  C o ____

C h a r l e s  P .  E a r l y __________
E d w a r d  B o y d  J r __________
R a y m o n d  H .  B a i l e y _____
Q u a k e r  C i t y  N a t .  B a n k .
W m .  M .  C o a t e s ___________
B i o r e n  &  C o ________________

5 .0 0 0
5 .0 0 0

2 5 . 0 0 0  100,000
5 .0 0 0
5 .0 0 0  100,00010.000
5 .0 0 0

5 ,0 0 0
5 0 , 0 0 0100,000100,000

200,000 100,000

C o r n  E x c h a n g o  N a t .  B a n k ____

N o r t h e r n  T r u s t  C o ________________
E s t a t e  o f  J a c o b  R e c h ,  d e c e a s e d .
W m .  A .  R e c h ________________________
J .  E d w i n  R e c h ________ _______ ____
C o r n  E x c h a n g e  N a t .  B a n k _____
M a r t i n  &  C o ________________________
F r e d e r i c k  Z i e g l e r ___________________
R o b t .  C h e r r y  J r .  &  C o ________ |

W e s t  E n d  T r u s t  C o ______________
C o m m o n w e a l t h  T i t l e  I n s .  C o . .
W m .  M .  S h e p h e r d ________________
M a r y  E .  S h e p h e r d ________________
D a v i d  J .  R a s h b a m ________________
G .  K .  T u r n e l l ________________________
J .  L .  P a r d e e __________________________
B a r n e s  &  I . o f l a n d __________________
B e n e f i c i a l  S a v i n g  F u n d _________
T h o s .  A .  B i d d l e  &  C o ___________
C o r n  E x c h a n g o  N a t .  B a n k _____ j

T o w n s e n d ,  W h e l e n  <fc C o .  
C h e r r y ,  R o b t .  J r .  &  C o . _

5 0 , 0 0 0

5 .0 0 0  
5 0 , 0 0 0100,000

5 .0 0 0  100.000

M a r t i n  &  C o ________________________
E .  R .  B a r n a r d _______________________
B a r n e s  &  I . o f l a n d __________________
M e l l o n  N a t i o n a l  B a n k ____________
M e r c h a n t s ’ U n io n  T r u s t  C o _ _
C o r n  E x c h a n g o  N a t .  B a n k _____
W e s t  E n d  T r u s t  C o _______________
J o s .  M .  B r a d y _______________________
N o r t h e r n  T r u s t  C o ____________
M a r t i n  &  C o ________________________
B a r n e s  &  L o f l a n d __________________
B i o r e n  &  C o ________________________
M e l l o n  N a t i o n a l  B a n k __________ I
M a r t i n  &  C o ________________________
B a r n e s  &  L o f l a n d ______________

100,000
5 ,0 0 010,00010,000

1 5 ,0 0 0
5 0 0
5 0 0

20,00010,000
2 5 .0 0 0  100,000 100,000

5 .0 0 0  100,00010.000
" 5 , 0 0 0

5 .0 0 010,000
5 0 .0 0 0  100,000 100,000
'2 .665100,000

5 .0 0 010.000
5 .0 0 0

5 0 . 0 0 0
5 .0 0 010.000

10,000

10,000

E i t h e r .  B i d .  
5 0 0  1 0 0 .6 2 5

...............  1 0 0 .6 2 5
________  1 0 0 .6 2 5
________  1 0 0 .6 2 5
________  1 0 0 .6 2 5
................ 1 0 0 .6 2 5
...............1 0 0 .6 2
................1 0 0 .6 0
...............1 0 0 .6 0
________ 1 0 0 .6 0
3 0 . 0 0 0  1 0 0 .6 0

1 5 0 .0 0 0  1 0 0 .5 6
................1 0 0 .5 2
...............1 0 0 .5 2
________ 1 0 0 .5 1 6
................1 0 0 .5 1
________ 1 0 0 .5
________ 1 0 0 .5

1 ,7 0 0  1 0 0 .5  
________ 1 0 0 .5
1 5 .0 0 0  1 0 0 .5
5 0 . 0 0 0  1 0 0 .5
2 5 . 0 0 0  1 0 0 .5
________ 1 0 0 .5
________ 1 0 0 .5
................1 0 0 .5
................1 0 0 .5
________ 1 0 0 .5

3 .0 0 0  1 0 0 .5
5 .0 0 0  1 0 0 .5
5 .0 0 0  1 0 0 .5

________ 1 0 0 .5
............... 1 0 0 .5
................1 0 0 .5
................1 0 0 .5
________ 1 0 0 .5

3 0 0 . 0 0 0  1 0 0 .5
............ ... 1 0 0 .5
________ 1 0 0 .5
................1 0 0 .5

1 .0 0 0  1 0 0 .5
3 0 . 0 0 0  1 0 0 .5
................1 0 0 .5
................1 0 0 .5
................1 0 0 .5
................1 0 0 .4 6
...............1 0 0 .4 0
................1 0 0 .4
............... 1 0 0 .3 7 5
................ 1 0 0 .3 7 5
................ 1 0 0 .3 7 5
................ 1 0 0 .3 7 5
............... 1 0 0  3 7 5
................ 1 0 0 .3 7 5
...............1 0 0 .3 5
................1 0 0 .3 0
................1 0 0 .2 5
1 5 .0 0 0  1 0 0 .2 5
................1 0 0 .2 5
________ 1 0 0 .2 5
...............1 0 0 .2 5
................1 0 0 .2 5
............ -  1 0 0 .2 5
________ 1 0 0 .1 8
------------- 1 0 0 .1 2 5
________ 1 0 0 .1 2 5

H a r r is b u r g  T r u s t  C o __________ 2 0 0 , 0 0 0
5 0 , 0 0 0

_______ 1 0 0 .0 5
F r a n k l in  T r u s t  C o ________  f ________ 1 0 0

'1 5 0 , 0 0 0 _______ 1 0 0
L i l l i e  P .  M o s e s _____ 2 ,0 0 0 1 0 0
A V est E n d  T r u s t  C o . . 1 0 0  1 0 0
R o t h s c h i l d .  E d w .  L . ,  A t l a n t i c C .  
E s t a t e  o f  T h o m a s  P o t t e r

3 0 . 0 0 0
3 0 . 0 0 0  

4 ,0 0 0

................ ............ ... 1 0 0
________  1 0 0

F .  8 .  E l l i o t t __________ 1 0 0
M .  M i l l e i s e n ________ 2 0 , 0 0 0 _ 1 0 0
G o t t l i e b  S a t t e l o n a y e r _______ 1 ,0 0 0

5 0 0
1 0 0

H a r r y  11. T a y l o r _____ ______ 1 0 0
E s t a t e  o f  R o b t .  P o t t e r . 2 5 ,0 0 0

2 ,0 0 0
1 0 0 ,0 0 0

. .  1 0 0
A d a m  F r e y l i n g . _____ .  1 0 0
N o r t h e r n  T r u s t  C o _____ 1 0 0
E d w a r d  8 . P o w e r ___ 1 ,0 0 0

2 0 ^ 6 6 6

-  1 0 0
D r .  AV. S .  F r i e d m a n ____________
C .  K .  C r e e l i n g _____

5 ,0 0 0 ............... 1 0 0
- -  1 0 0

T h o m a s  D .  J o n e s . .  . 5 ,0 0 0  1 0 0  
5 0 0  1 0 0H e r m a n  B .  K l l n o ,  A l l e n t ’ n .  P a .

H e n r y  8 . K l i n o _____ 5 0 0  1 0 0

1 ,0 0 0  1 0 0  
2 ,4 0 0  1 0 0  

________ 1 0 0

T h e o d o r e  S c h m i d , - B e c h t e l s -  
v i l l e ,  I ’ a .  ____

C a r o l i n e  S c h m i d ,  B e c h t e I s v . , P a .  
B i o r e n  &  C o ___________ ' 5 ‘ o 6 o

2 ,0 0 0
J a m e s  B .  M o r r o w ,  A V a s h in g -  

t o n ,  D .  C ________________ ________ 1 0 0
H a r r y  A V o l fo ___________  . 1 0 ,0 0 0  1 0 0  

................ 9 9 .5L e m b e k o ,  V o n  B e r n u t h  C o _____ 5 ,0 0 0

, $ 2 4 ,6 3 5 ,5 0 0  $ 7 ,9 9 7 ,9 0 0  $ 1 1 9 3 9 ,1 0 0
T o t a l . . . ------------------------------------------ ----------------------------------------- -------------- --------- $ 4 4 ,5 7 2 ,5 0 0

L e s s  a l t e r n a t i v e  b i d  o f  F a r s o n ,  S o n  &  C o .......................................................  1 ,0 0 0 ,0 0 0

G r a n d  t o t a l  o f  b i d s ................................................................ .....................................$ 4 3 ,5 7 2 ,5 0 0

*  F a r s o n ,  S o n  &  C o .  s u b m i t t e d  a n  a l t e r n a t i v e  b i d  o f  $ 1 ,0 0 0 ,0 0 0  f o r  3 0 -  
y e a r  b o n d s ,  o r  $ 1 , 0 0 0 , 0 0 0  f o r  5 0 - y e a r  b o n d s .

P I O N E E R ,  W i l l i a m s  C o u n t y ,  O h i o . — B O N D  O F F E R I N G .— P r o p o s a l s  
w i l l  b e  r e c e iv e d  u n t i l  1 2  m .  N o v .  2 5  b y  W .  W .  C o u l o n ,  V i l .  C l e r k ,  f o r  $ 1 ,6 0 0  
6 %  2 H - y r .  a v e r ,  c o u p o n  b r id g e  b o n d s .  D e n o m .  1 f o r  $ 6 0 0 ,  2  f o r  $ 5 0 0 .  
D a t e  S e p t .  1 1 9 1 6 .  T n t . M .  &  S . a t  o f f i c e  o f  V i l .  T r e a s .  D u o  $ 6 0 0  M a r .  1 
1 9 1 8  a n d  $ 5 0 0  M a r .  I 1 9 1 9  a n d  1 9 2 0 .  C e r t ,  c h e c k  f o r  2 1 4 %  o f  b o n d  b i d  
f o r ,  p a y a b l e  t o  t h e  V i l .  T r e a s . ,  r e q u i r e d .  B o n d s  t o  b o  d e l i v e r e d  a n d  p a i d  
f o r  w i t h i n  1 0  d a y s  f r o m  t i m e  o f  a w a r d .  P u r c h a s e r  t o  p a y  a c c r u e d  in t e r e s t .  
S u c c e s s f u l  b i d d e r  t o  f u r n is h  a t  o w n  e x p e n s e  t h e  n e c e s s a r y  p r i n t e d  b o n d s  
w i t h  c o u p o n s  a t t a c h e d .

P L E A S A N T  V A L L E Y  T O W N S H I P  I N D E P E N D E N T  S C H O O L  
D I S T R I C T  N O .  9, G r u n d y  C o u n t y ,  I o w a . — B O N D  S A L E .— S c h a n k o  &  
C o .  o f  M a s o n  C i t y  w e r o  a w a r d e d  o n  A u g .  4  a n  is s u o  o f  $ 1 ,6 0 0  5 %  s c h o o l  
b o n d s .  D e n o m .  $ 2 0 0 .  D a t e  O c t .  1 l o i r ,  I n t .  A .  &  O .  D u o  $ 2 0 0  y r l y .  
O c t .  1 f r o m  1 9 1 7  t o  1 9 2 4  in c lu s iv e .

I n t e r e s t . P r e m i u m
$ 1  5 0

. . 3 . 3 5 _____

. . 3 . 4 0 5  0 0
- - 3  34 
- S ' A

1 6  0 0  
1 2  0 0

- - 3 J 4 6  0 0
- - 3  H 5  0 0
. . 3 . 6 0 1 0 0

R E D  R I V E R  P A R I S H  ( P .  O .  C o u s h a t t a ) ,  L a .— B O N D  S A L E .— T h e  
$ 3 0 ,0 0 0  5 %  R o a d  D i s t .  N o .  3  b o n d s  o f f e r e d  o n  J u l y  11 ( V .  1 0 3 , p .  8 2 )  w o r o  
a w a r d e d  o n  t h a t  d a y  t o  J .  R .  S u t h e r l in  &  C o .  o f  K a n s a s  C i t y ,  M o . , a t  p a r .

R I C E  L A K E ,  B a r r o n  C o u n t y ,  W i s . — B O N D  E L E C T I O N —  R e p o r t s  
s t a t e  t h a t  t n e  q u e s t i o n  o f  is s u i n g  b r i d g e  b o n d s  w i l l  b e  s u b m i t t e d  t o  a  v o t e  
o n  N o v .  7 .

R I C H L A N D ,  B a k e r  C o u n t y ,  O r e . — B O N D  S A L E .— O n  O c t .  1 0  t h e  
$ 2 0 ,0 0 0  6 %  w a t e r - w o r k s  b o n d s  w e r e  a w a r d e d  t o  t h e  L u m b e r m e n  s  T r u s t  C o .  
o f  P o r t l a n d  a t  p a r .  D e n o m .  $ 1 ,0 0 0  a n d  $ 5 0 0 .

R O C H E S T E R ,  N .  Y . — N O T E  S A L E .— O n  O c t .  2 7  t h e  $ 1 2 5 ,0 0 0  G o n o -  
s c e  R i v e r  d e e p e n i n g  n o t e s — V .  1 0 3 , p .  1 5 3 2 — w o r e  a w a r d e d  t o  t h e  b a n n e r s  
L o a n  &  T r u s t  C o .  o f  N .  Y .  a t  3 1 4 %  i n t .  O t h e r  b id s  w e r e :

G o l d m a n ,  S a c h s  &  C o . ,  N e w  Y o r k __________________________3 .3 5
S a lo m o n  B r o s .  &  I l u t z l e r ,  N e w  Y o r k ______________________ 3 .3 5
B l a k e  B r o s .  &  C o . ,  N e w  Y o r k ______________________________ 3 .4 0
I l o m p h i l l ,  W h i t e  &  C h a m b e r l a i n ,  N e w  Y o r k ----------------3 1 4
N a t i o n a l  B a n k  o f  C o m m e r c e ,  R o c h e s t e r --------------------------3
B o n d  &  G o o d w i n ,  N e w  Y o r k --------------------------------------------------3 14
G e o r g e  I I . B u r r  &  C o . ,  N e w  Y o r k ---------------------------------------- 3 14
F a r s o n .  S o n  &  C o . .  N e w  Y o r k _______________________________3 .6 0

N O T E  O F F E R I N G .— S c a le d  b i d s  w i l l  b e  r e c e i v e d  b y  E .  S .  O s b o r n e ,  C i t y  
C o m p t r o l l e r ,  u n t i l  2  p .  m .  N o v .  9  f o r  S i c 0 ,0 0 0  s c h o o l - c o n s t  r .  n o t e s ,  p a y  
a b l e  4  m o n t h s  f r o m  N o v .  1 3  1 9 1 6  a t  t h e  U n io n  T r u s t  C o .  o f  N .  Y .  N o t e  
w i l l  b o  d r a w n  w i t h  i n t e r e s t  a n d  w i l l  b e  d e l i v e r a b l e  a t  t h e  U n i o n  I  r u s t  C o *  
o f  N .  Y . ,  8 0  B r o a d w a y ,  N .  Y .  C i t y .  N o v .  1 3 . B i d s  m u s t  s t a t e  r a t o  o f  
in t e r e s t  a n d  d e s ig n a t e  t o  w h o m  ( n o t  b e a r e r )  n o t e s  s h a l l  b e  m a d e  p a y a b l e  
a n d  d e n o m i n a t i o n s  d e s i r e d .

R O Y S E  I N D E P E N D E N T  S C H O O L  D I S T R I C T  ( P .  O .  R o y s e ) ,  
R o c k w e l l  C o u n t y ,  T e x . — B O N D  S A L E . — P o w e l l ,  O a r a r d  &  C o . ,  o f  C h i 
c a g o ,  w e r o  a w a r d e d  f o r  $ 2 0 ,2 2 8  1 0  ( 1 0 1 .1 4 )  a n d  in t e r e s t  o n  J u n e  1 0  a n  
I s s u e  o f  $ 2 0 ,0 0 0  5 %  1 0 - 4 0 -y e a r  ( o p t . )  c o u p o n  t a x - f r e e  b u i l d i n g  b o n d s .  
D e n o m .  $ 5 0 0 .  D a t e  M a y  1 1 9 1 6 . I n t e r e s t  a n n u a l l y  M a y  1 a t  A u s t in  
o r  N e w  Y o r k  C i t y .  B o n d e d  d e b t ,  in c l u d i n g  t h i s  i s s u e ,  $ 2 3 ,0 0 0 .  N o  
f l o a t i n g  d e b t .  A s s e s s e d  v a l u a t i o n  1 9 1 6 ,  $ 8 5 0 ,6 1 5 .

S A N D U S K Y ,  E r i e  C o u n t y ,  O h i o . — B O N D S  R E F U S E D .— R e p o r t s  
s t a t e  t h a t  S e a s o n g o o d  &  M a y o r  o f  C i n .  h a v e  r e f u s e d  t o  a c c e p t  t h e  $ 1 1 ,2 0 0  
4 ^ 4 %  s t r e e t  b o n d s  a w a r d e d  t h e m  o n  S e p t .  1 4  f o r  $ 1 1 ,3 5 1  (1 0 1 .3 4 8 )  a n d  
I n t .— V .  1 0 3 ,  p .  1 1 4 7 .

S A N D U S K Y  C O U N T Y  ( P .  O .  F r e m o n t ) ,  O h i o . — B O N D  S A L E . —  
T h e  f o l l o w i n g  t w o  is s u e s  o f  4 > 4  %  c o u p o n  r o a d  b o n d s ,  a g g r e g a t i n g  $ 1 9 ,2 5 0 .  
w e r e  a w a r d e d  o n  O c t .  2 5  t o  t h o  P r o v i d e n t  S a v i n g s  B a n k  &  l r u s t  C o .  o f  
C i n c i n n a t i  f o r  $ 1 9 ,4 4 2  5 0 ,  e q u a l  t o  1 0 1 : ^  . . . .  . .
$ 5 ,7 5 0  b o n d s .  D e n o m .  1 f o r  $ 2 5 0 ,  11 f o r  $ 5 0 0 .  D u o  $ 5 0 0  e a c h  s ix  

m o n t h s  f r o m  M a r c h  1 5  1 9 1 8  t o  M a r c h  1 1 9 2 3 ,  in c l u s i v e ,  a n d  $ 2 o 0  
S e p t .  1 1 9 2 3 .  , ,

1 3 ,5 0 0  b o n d s .  D e n o m .  $ 5 0 0 .  D u o  $ 1 ,0 0 0  e a c h  s ix  m o n t h s  f r o m  M a r c h  i  
1 9 1 8  t o  S e p t .  1 1 9 2 2 ,  i n c lu s iv e ,  $ 5 0 0  M a r c h  1 1 9 2 3 ,  $ 1 ,0 0 0  S e p t .  1 
1 9 2 3  a n d  $ 5 0 0  M a r c h  1 a n d  S e p t .  1 1 9 2 4  a n d  1 9 2 5 .

T h o  o t h e r  b i d d e r s  w e r e :
P r e m i u m s  
$ 5 ,7 5 0  

........................$ 4 9  4 5

O ffe r e d .
$ 1 3 ,5 0 0

............ ........... 4 3  5 0
S t a c y  &  B r a u n __________________________________________
F r e m o n t  S a v i n g s  B a n k ______________________________
B r e e d ,  E l l i o t t  &  H a r r i s o n __________________________

........................ 3 9  0 3

........................  3 8  0 0

........................  3 6  2 5

.................. ..  2 3  5 0

$ 1 1 8  4 0  
101  0 0  
1 1 6  1 0

C u m m i n g s ,  P r u d d o n  &  C o ________________________ ........................  2 3  0 0
_____ 1 6  10

9 6  0 0

_______ 6  0 0 7 2  0 0
........................  3  9 0

I l a n c h e t t  B o n d  C o ___________________________________ 7 9  5 0

S E A T T L E  S C H O O L  D I S T R I C T  N O .  1 ( P .  O .  S e a t t l e ) ,  K i n g  C o u n t y .
W a s h .— B O N D  S A L E .— T h e  S t a t o  o f  W a s h i n g t o n  h a s  b e e n  a w a r d e d  
$ 2 4 7 ,0 0 0  ( p a r t  o f  a n  is s u o  o f  $ 7 6 0 ,0 0 0 )  2 - 2 0 - y r .  s i t e - p u r c h a s e ,  b l d g ,  a n d  
e q u i p m e n t  b o n d s  a t  p a r  f o r  4 > £ s .  T h i s  b i d  w a s  s u b m i t t e d  b y  Jt-Jjo !S t a t e  
w h e n  t h o  d i s t r i c t  o f f e r e d  f o r  s a le  o n  J a n .  2 6  t h e  e n t i r e  is s u o  o t  $ 7 0 0 ,UOU. 
S e e  V .  1 0 2 ,  p .  5 4 4 .

S I L V E R T O N ,  H a m i l t o n  C o u n t y ,  O h i o . — B O N D  S A L E .— O n  O c t .  2 7  
t h o  $ 4 ,9 1 4  6 %  4 - y e a r  a v e r a g e  s t r e e t  a s s e s s m e n t  b o n d s  ( V . . 1 0 3 ,  D . 1 2 4 4 )  
w e r o  a w a r d e d  t o  B r e e d ,  E l l i o t t  &  H a r r is o n  o f  C i n c i n n a t i  f o r  8 5 ,1 2 6  (1 0 4 .3 1 4 )  
a n d  in t e r e s t .  O t h e r  b i d d e r s  a n d  t h o  p r e m i u m s  b i d  w e r o :
D u r f e e ,  N i le s  &  C o ............ ............$ 1 6 6  O O jS p it z e r ,  R o r i c k  &  C o ..........$ 1 3 0  0 0
AV. L .  S la y t o n  &  C o ................ 1 4 9  8 8  T i l l o t s o n  &  W o l c o t t  C o . .  . .  1 1 5  9 7
S t a c y  &  B r a u n _______________  1 4 2  0 0 | F ir s t  N a t .  B a n k ,  G a l l i p o l i s . .  8 7  0 0

S I L V E R T O N ,  M a r i o n  C o u n t y ,  O r e . — P R I C E  P A I D  F O R  B O N D S .—  
T h o  p r i c o  p a i d  f o r  t h o  $ 2 1 ,0 0 0  6 %  10 - 2 0 - y e a r  ( o p t . )  w a t e r - w o r k s  b o n d s  
a w a r d e d  o n  S e p t .  5  t o  C a r s t e n s  &  E a r l e s ,  I n c . ,  o f  S e a t t l e  ( V .  1 0 3 ,  p .  l o 3 2 ) ,  
w a s  $ 2 2 , 6 0 0 .  e q u a l  t o  1 0 7 .6 1 9 .  D e n o m .  $ 5 0 0 .  D a t e  S e p t .  1 1 9 1 6 .  I n t .  
M .  &  S .

S O U T H  N E W B U R G H  V I L L A G E  S C H O O L  D I S T R I C T ,  C u y a h o g a
C o u n t y ,  O h i o . — B O N D  S A L E .— O n  O c t .  3 0  t h o  t w o  is s u e s  o f  4 }/ >%  c o u p ,  
b l d g ,  b o n d s  a g g r e g a t i n g  $ 2 0 ,0 0 0 — V .  1 0 3 ,  p .  1 4 4 8 — w e r o  a w a r d e d ,  r e p o r t s  
s t a t e ,  t o  t h e  F i r s t  N a t i o n a l  B a n k  o f  C l e v e l a n d  a t  1 0 0 .7 7 .

S O U T H  U N I O N  T O W N S H I P ,  F a y e t t e  C o u n t y ,  P a -— B O N D  S A L E . —  
L y o n ,  S i n g e r  &  C o .  o f  P i t t s b u r g h  r e c e n t l y  p u r c h a s e d  a n  is s u e  o f  $ 6 0 ,0 0 0  
4 > 4 %  7 > 4 - y o a r  a v e r a g o  r o a d  b o n d s .  D e n o m .  $ 1 ,0 0 0 .  D a t e  O c t .  2  1 9 1 6 -  
P r i n c i p a l  a n d  s e m i - a n n u a l  in t e r e s t — A .  &  O . — p a y a b l e  a t  C i t i z e n s  t i t l e  «  
T r u s t  C o .  o f  U n i o n t o w n .  D u e  $ 1 0 ,0 0 0  y e a r l y  o n  O c t .  2  f r o m  1 9 2 1  t o  
1 9 2 6 ,  i n c l u s i v e .  B o n d e d  d e b t ,  t h is  i s s u e .  A s s e s s e d  v a l u a t i o n ,  $ 3 , o 7 J . / o o .

S P E N C E R ,  C l a y  C o u n t y ,  I o w a . — B O N D  O F F E R I N G .— S e a le d  p r o 
p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  8  p .  m .  N o v .  17 b y  E .  O  K e e f e ,  C i t y  C l e r k ,  r o r  
$ 4 0 ,0 0 0  t o  $ 5 0 ,0 0 0  c o u p o n  t a x - f r e e  e l e c t r i c - l i g h t - p l a n t  r e b u i ld i n g  b o n d s .  
D e n o m .  $ 1 ,0 0 0 .  D a t e  J a n .  I 1 9 1 7 . I n t .  ( r a t e  t o  b e  n a m e d  in  b i d )  p a y a b  o  
M .  &  N .  a t  p l a c e  d e s ig n a t e d  b y  p u r c h a s e r .  D u o  M a y  1 1 9 3 6 .  N o  d e p o s i t  
r e q u i r e d .  P u r c h a s e r  t o  p a y  a c c r u e d  i n t .  a n d  f u r n is h  b la n k  b o n d s .  B i d 
d e r s  m u s t  s a t i s f y  t h e m s e l v e s  a s  t o  t h e  l e g a l i t y  o f  t h e  b o n d s  b e f o r e  s u b m i t t i n g  
a  b i d .  B o n d e d  d e b t ,  e x c l u d i n g  t h is  is s u o ,  $ 4 0 ,0 0 0 .  N o  f l o a t i n g  d o b t .  
A s s e s s e d  v a l .  1 9 1 6 ,  $ 2 , 4 8 9 ,8 9 0 .

S P R I N G F I E L D ,  H a m p d e n  C o u n t y ,  M a s s — B O N D  O F F E R I N G . —  
P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  12  m .  N o v .  1 0  b y  E l i p h a l o t  T .  T i f f c t ,  C i t y  
T r e a s . ,  f o r  t h o  f o l l o w i n g  g o l d  b o n d s :
$ 5 4 0 ,0 0 0  4 %  s c h o o l  b o n d s  in  r e g i s t e r e d  f o r m  o f  $ 1 ,0 0 0 ,  o r  a n y  m u l t i }  n 

t h e r e o f .  D u o  $ 2 7 ,0 0 0  y e a r l y  o n  N o v .  1 f r o m  1 9 1 7  <*' 
1 9 3 6 ,  i n c l .

1 0 0 ,0 0 0  3 > 4 %  W e s t f i e l d  L i t t l e  R i v e r  w a t e r  b o n d s .  D u o  $ 5 ,0 0 0  y e a r . .
o n  N o v .  1 f r o m  1 9 1 7  t o  1 9 3 6  i n c l .  T h i s  is s u o  m a y  b e  
is s u e d  in  c o u p o n  b o n d s  o f  $ 1 ,0 0 0  o r  r e g i s t e r e d  b o n d s  o f  
$ 1 ,0 0 0  o r  a n y  m u lt l p l o  t h e r e o f .

D a t o  N o v .  1 1 9 1 6 .  I n t .  M .  &  N .  B o n d s  a r e  t a x - e x e m p t  in  M a s s .

P L Y M O U T H ,  R i c h l a n d  C o u n t y ,  O h i o . — B O N D  S A L E . — O n  O c t .  3 0  
t h e  t w o  Is s u e s  o f  5 %  s t r e e t  b o n d s ,  a g g r e g a t in g  $ 1 7 ,6 7 5 — V .  1 0 3 , p .  1 5 3 2 —  
w e r e  a w a r d e d  t o  F i e l d ,  R i c h a r d s  &  C o .  o f  C i n c i n n a t i  f o r  $ 1 8 , 1 2 2 ( 1 0 2 .5 2 8 )  
a n d  in t .

P O R T E R  C O U N T Y  ( P .  O .  V a l p a r a i s o ) ,  I n d .— B O N D  S A L E . — O n  
O c t .  3 0  t h o  t w o  is s u e s  o f  \ XA %  r o a d  b o n d s  a g g r e g a t in g  $ 1 8 ,2 0 0 — V .  1 0 3

?. 1 6 2 4 — w o r o  a w a r d e d ,  r o p o r t s  s t a t e ,  t o  B r e o d ,  E l l i o t t  &  H a r r is o n  o f  
n d ia n a p o l i s  f o r  $ 1 8 ,7 1 1  5 5 — e q u a l  t o  1 0 2 .7 5 5 .

P O T T S V I L L E ,  S c h u y l k i l l  C o u n t y ,  P a . — B O N D  S A L E . — T h i s  c i t y  
s o l d  o n  O c t .  3  a n  is s u e  o f  $ 1 0 ,0 0 0  \ xA °/ o  r e g .  t a x a b l e  b r id g e  a n d  s t o p s  i m p t .  
b o n d s .  D e n o m .  $ 5 0 0 .  D a t e  O c t .  1 1 9 1 6 . I n t .  A .  &  O .  a t  o f f i c o  o f  C i t y  
T r e a s .  D u o  $ 1 ,0 0 0  y e a r l y .  B o n d e d  d o b t ,  o x c l .  t h is  i s s u o ,  $ 1 1 7 ,0 0 0 :  
s i n k i n g  f u n d ,  $ 2 3 ,6 2 0 ;  a s s e s s ,  v a l .  1 9 1 5 ,  $ 7 , 8 1 8 ,9 1 8 .

P O W E L L  C O U N T Y  ( P .  O .  S t a n t o n ) ,  K y . — B O N D  O F F E R I N G .—  
P r o p o s a l s  w i l l  b e  r e c e i v e d  u n t i l  1 p .  m .  N o v .  2 2  b y  O .  S .  B o o n e ,  C o .  C l e r k ,  
f o r  $ 4 0 ,0 0 0  r o a d - c o n s t r u c t i o n  b o n d s  a t  n o t  e x c e e d i n g  5 %  in t .  D e n o m .  
$ 1 0 0  t o  $ 5 0 0 .  D a t e  " w h e n  i s s u e d . ”  I n t .  s o m i - a n n .  D u o  s e r ia l l y  f r o m  
5  t o  3 0  y e a r s ,  o p t .  a f t e r  5  y r s .  B o n d e d  d e b t ,  t h is  is s u o ,  $ 4 0 ,0 0 0 .  F l o a t 
in g  d e b t  $ 1 0 ,0 0 0 .  A s s e s s e d  v a l . ,  e q u a l i z e d  1 9 1 6 ,  $ 9 5 6 ,2 7 8 .  >  :

P O W E L L  C O U N T Y  H I G H  S C H O O L  D I S T R I C T  ( P .  O .  D e e r  
L o d g e ) ,  M o n t . — -B O N D  E L E C T I O N . — T h o  q u e s t i o n  o f  is s u in g  $ 6 0 ,0 0 0  
b l d g ,  b o n d s  w i l l  b o  s u b m i t t e d  t o  a  v o t e  o n  N o v .  7 .

O f f i c i a l  c i r c u l a r  s t a t e s  t h a t  n o  b o n d s  is s u e d  b y  t h e  c i t y  l i a v o  ever b e e n  
c o n t e s t e d  a n d  t h a t  i n t e r e s t  h a s  a lw a y s  b e e n  p r o m p t l y  p a i d .  L e g a l i t y  o f  
t h e s o  b o n d s  w i l l  b e  a p p r o v e d  b y  S t o r e y ,  T h o r n d i k o ,  P a l m e r  &  D o d g e  o f  
B o s t o n  a n d  t h e  c o u p o n  b o n d s  w i l l  b e  c e r t i f i e d  a s  t o  t h e i r  g e n u in e n e s s  b y  
t h o  O l d  C o l o n y  T r .  C o . ,  B o s t o n .  C e r t ,  c h e c k  f o r  1 %  o f  l o a n  b i d  f o r ,  
p a y a b l o  t o  t h o  " C i t y  o f  S p r i n g f i e l d , ”  r e q u i r e d .  T h e  f o l l o w i n g  is  a  d e b t  
s t a t e m e n t  a s  o f  N o v .  1 1 9 1 6 ,  e x c l u d i n g  t h e s e  is s u e s .  T o t a l  w a t e r  d e b t  
$ 2 ,1 0 7 ,0 0 0 ;  le s s  s i n k i n g  f u n d  o f  $ 1 3 2 ,1 7 0 .  l e a v e s  n e t  w a t e r  d o b t  o f  $ 1 ,  
9 7 4 ,8 3 0 ;  r i v e r  f r o n t  d e b t  ( e x e m p t  f r o m  d e b t  l i m i t ) ,  $ 4 ,0 0 0 ;  m u n i c i p a l  
g r o u p  b u i l d i n g s  ( e x e m p t ) ,  $ 1 , 4 9 4 ,0 0 0 ;  D w i g h t  a n d  W a t e r  S t .  u n d e r p a s s e s  
( e x e m p t ) ,  $ 5 4 8 , OO o; a l l  o t h e r  i n d e b t e d n e s s ,  $ 4 ,4 2 9 ,4 3 0 ;  le s s  s i n k i n g  fu n d s  
o f  $ 1 , 1 7 3 , 0 7 4 ,  l e a v e s  n o t  d e b t  ( e x c l .  o f  w a t e r  a n d  e x e m p t e d  d o b t ) ,  $ 3 , 
2 5 6 ,3 2 6 ;  t o t a l  n e t  d e b t ,  $ 7 , 2 7 7 ,1 5 6 ;  v a l u e  o f  c i t y  p r o p e r t y  1 9 1 6  $ 1 8 ,2 9 0 ,4 4 5 ;  
a s s e s s ,  v a l .  1 9 1 6 ,  r e a l  e s t a t e ,  $ 1 6 2 ,9 1 1 ,3 2 0 ;  p e r s o n a l ,  $ 3 8 ,0 7 3 ,5 3 2 ,  t o t a l ,  
$ 2 0 0 ,9 8 4 ,8 5 2 ;  t a x  r a t o ,  p e r  $ 1 ,0 0 0 ,  f o r  1 9 1 6 ,  $ 1 7 .8 0 .

T h e  o f f i c i a l  n o t i c e  o f  th is  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  th i s  D e p a r t m e n t .

, S T U A R T ,  G u t h r i e  C o u n t y ,  I o w a . — B O N D  S A L E .— T h o  $ 2 5 , 0 0 0  5 %
I w a t e r - w o r k s - e x t e n s i o n  b o n d s  a u t h o r i z e d  b y  v o t e  o f  3 0 3  t o  1 3 9  a t  a n  e i e c -  

t i o n  h e l d  O c t .  3 0 ,  h a v e  b e e n i s o l d .
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S U F F O L K  C O U N T Y  ( P .  O .  R i v e r h e a d ) ,  N .  Y . — BOND SALK .— On 
O ct. 30 the $50,000 4 rcg.  bonds— V . 103, p . 1532— w ere aw arded to  
John D . E veritt & C o . o f  N . Y . at 105.17. 0_thcr b idders w ere:

H . A . K ahler & C o __________ 104.21
C um m ings, Prudden & C o . .1 0 4 .1 9
A . B . L each  & C o . .................... 104.179
E . I I . R ollins & S on s________104.175
R iverhead  Savings B a n k____ 104.09
John J . H a rt_________________ 103.593

G eo. B . G ibb on s & C o _______105.09
Blake B ros. & C o ____________ 104.952
Parson, Son & C o ____________ 104.837
Ilorn b low er & W eek s________ 104.67
C urtis & Sanger_____________ 104.637
Sidney Spitzer & C o ---------------104.51 ,
C ran dell, Sheppard & C o . . .  104.476 L orenzo  E . W ood h ou se ---------103.40
H arris. Forbes & C o _________ 104 .2111 W m . S. F anshaw e&  C o ........... 100.40

SU M M IT  C O U N T Y  (P . O . A k r o n ) ,  O h io .— BOND SA LK .— O n O ct . 27 
an issue o f  $13 283 4MS% road bonds was aw arded, it is stated , to  S tacy  & 
Braun o f  T o led o  for  $13,376 70— equal to  100.705.

T A Y L O R , W ill ia m s o n  C o u n ty ,  T e x .— DKSCIIIPTION OF BONDS .—  
T h e $50,000 5 %  street paving bonds recently aw arded a t 104.70 to  J . T .  
B ow m an o f  A ustin (V . 103, p . 1624) are in the denom . o f  $1 ,000 and dated 
Sept. 1 1910. In t. M . & S. D uo $1,000 yearly .

T A Y L O R  C O U N T Y  (P . O . P e rry ), F la .— BOND S A L E .— O n O ct . 2 
the $600,000 5 %  1 7 ^ -y r .  (aver.) h ighw ay-con struction  b on d s (V . 103, 
p . 778) w ere aw arded, it is stated , to  the Perry Banking C o . and  the First 
N a t. B ank o f  Perry at their jo in t bid o f  100.016.

U R B A N A , B e n to n  C o u n t y .  I o w a .— BOND SA LE .— Schanko & C o .,  o f  
M ason  C ity , recently purchased $3,500 5 A  %  w ater-w orks-extension  bon d s 
D enom . $500. D ate  N o v . 1 1910. In t. M . & N . D u e $1 ,000 N o v . 1 
1930, 1931 and 1932, and $500 N o v . 1 1933.

V A N C O U V E R  C O U N T Y  S C H O O L  D IS T R I C T  N O . 40. W a s h .—  
BOND SALE.— On O ct. 21 $1,000 1-5-year (op t .)  bu ilding b on d s  w ere 
aw arded to  the State o f  W ashington a t par for  5 j^ s . D en om . $200. D ate , 
“ day  o f  a ccep tan ce .** Interest annually.
m V E N T N O R  C IT Y  (P . O . A t la n t ic  C ity ) ,  A t la n t ic  C o u n t y ,  N . J .—
BOND OFFERING .— Bids w ill bo received until 8 p . m . N o v . 13 b y  F . 
Stpelman R oy a l, C ity  C lerk, for an issuo o f  4 'A %  park im p t. b on d s n ot to  
exceed $20,000. D ate N o v . 1 1916. In t. M . & N . D uo $2 ,000 y r ly . 
nn N ov  1 from  1917 to  1926 incl. C ert, check  on an in corp orated  bank on  iNov. i  n o  v...,, ?a y a b lo  t0  th0 a b ove  C lerk ,

"  B on ded  d e b t , $64 2 ,-
_  ___  _ _ _ a dd ition a l, $180,000;

o  ther Indebtedness” add ition a l,' $90,740; sinking funds and other funds, 
$240,126; not d eb t , $504,877; 1915 assess, v a l ., $6 ,987,061.

V IN C E N N E S  S C H O O L  C I T Y  (P . O . V in c e n n e s ) ,  K n o x  C o u n t y ,
Tn , i __BOND SA LE .— O n O ct. 31 an issuo o f  $12,000 4 %  school b on d s was
aw arded .r e p o r ts  s ta te , to  J . F . W ild  & C o . o f  Indianapolis for  $12 ,085 , 
equal to  100.708.

W A S H IN G T O N  T O W N S H IP , L o g a n  C o u n t y ,  O h io .— BOND ELEC-
T i o __A t tho N o v . 7 e lection  tho p roposition  to  issuo $40 ,000 sch ool
bonds w ill bo subm itted to  a v o te , it is stated.

M eyer-K iser  B a n k ________$20 ,180 30
H . D . R ob b in s_____________ 20,122 83
It. L . D ollin gs C o _________ 20,077 50

WATERFORD IRRIGATION DISTRICT (P. O. Waterford), 
Stanislaus County, Cal.— BOND OFFERING.— Proposals will b e  re
ce ived  until 10 a. m . N o v . 10 b y  C . C . H orsley, Treasurer B oard  o f  D irec
tors, it  is stated , for  th e  $465,000 6 %  11-20-year serial im provem ent bon d s 
o ffered  w ithout success on  O ct. 10 (V . 103, p . 1624). In t. sem i-annual.

WAXAHACHIE, Ellis County, Tex.— BOND SALE.— O n O ct. 25 the 
$90 ,000 h igh-school-building, $20,000 sew age-d isposal-plant and $10,000 
street-paving bonds (V . 103, p . 1624) w ere aw arded, it  is stated , to  a 
C h icago syndicate for  $126,657 (105.547) and interest.

WAYNE SCHOOL TOWNSHIP (P. O. Union City), Randolph 
County, Ind .— BOND SA LE .— On O ct. 30 the $20 ,000 4 %  7-year aver, 
school bonds— V . 103, p . 1448— were aw arded to  B reed, E lliott & H arrison 
o f  Indianapolis a t 101.505 and int. T h e  other b idders were:
J . F . W ild  & C o _____ _______ $20,281
M iller & C o __________________  20,228
U nion Loan & T rust C o ____  20,223
F letcher-A m er. N a t. B a n k - -  20,215

WEST HOMESTEAD (P. O. Homestead), Allegheny County, Pa.—
BOND SALE.— G eo. G . A p p lega te  w as aw arded on  Ju ly  22 the $40,000 
street and $10,000 funding 4 J 4 %  bon d s vo ted  July  11— V . 103, p . 266. 
D ate  A u g . 1 1916. In t . F . & A . D ue $2,000 y r ly . on  A u g . 1 from  1922 
to  1946 inclusive.

WESTON VILLAGE SCHOOL DISTRICT (P. O. Weston) W ood 
County, Ohio.— BOND OFFERING.— Proposals will be received until 
1 p . m . N o v . 4 b y  J . M . C . C ook , Clerk B oard  o f  E d u cation , for  $3,300 
5 %  school bonds. D en om . 1 fo r  $300, 6 for  $500. Int. A . & O . D ue 
$300 April 1 1918 and $500 each six m onths from  O ct. 1 1918 to  April 1 
1921, inclusive.

WEYMOUTH, Norfolk County, Mass.— LO A N  OFFERING.— P ro 
posals w ill be received until 10 a . m . to -d a y  (N o v . 4 ) ,  for a loan o f  $60,000 
m aturing M a y  15 1917 and issued in anticipation  o f  taxes, it is said.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O.
W ichita Falls), W ichita County, Tex.— BOND SA LE .— T h e $65 ,000 5 %  
10-40-year (op t.)  building and equipm ent bonds o ffered  on  June 26 (V . 102, 
p . 2368), were aw arded on  that day  to  the C om m erce T rust C o . o f  K ansas 
C ity , M o .,  for $65,813 50 (101.251) and in terest.

WORTHINGTON, Franklin County, Ohio.— BOND SA LE .— On 
O ct. 25 the $9,500 5 %  15J^-year average street assessm ent bonds (V . 103, 
p . 1245) were aw arded to  B reed, E lliott & H arrison o f  C incinnati for  $9 ,742  
(102.655) and interest. O ther bids w ere:
Breed, E lliott & H a rr iso n ..$ 9 ,7 4 2  25 
N ew  First N ational B a n k . .  9 ,730 00
D avies-B ertram  C o ________ 9 ,7 0 1 0 0
O hio N ational B a n k_______ 9 ,686 25
F ield , R ichards & C o _____  9 ,657 50
Seasongood & M a y e r______ 9 ,645 50
D urfee, N iles & C o ________  9 ,634 00

S tacy & B rau n ______________ $9,626 45
T illo tson  & W o lco tt  C o _____ 9,612 10
O tis & C om p a n y ___________  9 ,603 00
C um m ings, Prudden & C o .  9 ,598 00
Spitzer, R orick  & C o ______ 9 ,593 00
W . L . S layton  & C o _______ 9 ,585 00

N E W  L O A N S .

$640,000.00

CITY OF SPRINGFIELD, MASS.

33^%  and 4 %
C o u p o n  a n d  R e g i s t e r e d  G o l d  

S e r i a l  B o n d s .

C ity  Treasurer’s O ffico , N ovom bor 1 , 1916.
In  pursuance o f  orders o f  tho C ity  C ou n cil, ap 

proved  by tho M a yor , tho undorsignod. Treasurer 
o f  tho C ity  o f  Springfiold , w ill receive until tw elvo 
o 'c lo ck  M .,  F R ID A Y , N O V E M B E R  10, 1916, 
scaled proposals for tho follow in g  described bonds:

$ 1 0 0 ,0 0 0  W e s t f i e l d  L i t t l e  R i v e r  W a t e r  
L o a n ,  A c t  o f  1 9 1 3

T h o  bonds for this loan w ill bo dated N ov em 
ber 1, 1916, and bo  payablo $5,000 th ereof on  tho 
first o f  N ovem bor in each o f  tho years 1917 to  
1936, inclusive.

Said bonds w ill boar interest at tho rate o f  three 
and on e-half per cent (314% ) per annum , paya b lo  
sem i-annually on tho first days o f  M a y  and N o 
vem ber o f  each year.

Th is loan w ill bo issued in either cou pon  bonds 
o f  Ono thousand dollars ($1,000) each , w ith  in 
terest w arrants attached, b oth  principa l and in ter
est being m ado payable at tho First N ationa l 
Bank, B oston , M assachusetts: or  in registered 
bonds o f  Ono thousand dollars ($1,000) each or any 
m ultiple thereof, tho principal and interest being 
m ade payable at tho C ity  Treasurer’s O ffice .

Holders o f  coupon  bonds o f  this loan m ay at 
any tim e m oro than ono year before m atu rity  e x 
change sam e for registered bond s.

$ 5 4 0 ,0 0 0  S c h o o l  L o a n ,  1 9 1 6
T h o bonds for this loan  w ill bo dated N ovem ber 

1, 1916, and bo payablo $27,000 th ereof on tho 
first o f  N ovem ber in each o f  tho years 1917 to  1936, 
inclusive.

Said bonds w ill bear interest at tho rate o f  four
zr cent (4 % ) per annum , payable sem i-ann ually
•l tho first days o f  M a y  and N ovem ber o f  each
iap. > i
T h is loan w ill bo issued in registered bonds o f  

,ino  thousand dollars ($1,000) each or any  m u l
tip le  thereof, the principal and interest boing m ade 
payablo at tho C ity  Treasurer’s O ffice .

B oth  the principal and interest on tho a b ove  
loans will lie payable in G old  C oin  o f  tho U nited 
States o f  Am erica o f  tho present standard o f  w eight 
and fineness or its equivalent.

T h e  C ity  Treasurer now  transm its b y  m ail In
terest on all registered bonds.

Thoso bonds aro exem pt from  taxation  in M assa 
chusetts.

T h o  legality  o f  tho bond  issues w ill bo  app roved  
b y  M essrs. Storey , T h orn dike, Palm er & D odge, 
o f  B oston , and tho cou pon  bonds w ill bo certified  
as to  their genuineness by  the O ld C o lon y  T ru st 
C o . o f  B oston .

Proposals m ust lncludo accrued interest to  dato  
o f  delivery  o f  bonds, and m ust bo accom panied  
b y  a certified  check for ono por cent (1 % ) o f  tho 
am ount o f  loan bid for , m ado payablo  to  tho C ity  
o f  Springfield.

A ll proposals w ill bo  opened In tho roastirer’s 
O ffice , F riday, N ovem ber 10, 1916, at tw elvo 
o ’c lock  M . The right is reserved to reject any or 
all bids.

Address proposals to  tho undersigned, indorsed 
“ P roposals for M unicipa l Loans, 1916.’ ’ 

E L IP H A L E T  T . T IF F T ,
. City Treasurer, 

Springfield, M ass.
Descriptive circular on application.

I N S U R A N C E

ATLANTIC MUTUAL INSURANCE COMPANY
N e w  Y o r k ,  J a n u a r y  2 6 t h ,  1 9 1 6 .

T ru stees , In co n fo m stts  with (he Charter of the Company, submit the folloiciny statement of tts affairs cm '■&*
31st of December, 1 91 5 .

27)6 Company's business has been confined to marine and inland transportation insurance.
'P rem iu m s o n  s u c h  r isk s  fr o m  th o  1st J a n u a r y , 1 9 1 5 ,1 < t h e  3 1 s t  D e c e m b e r ,  1 9 1 5 ______ - _____ $ 6 ,1 5 3 ,8 6 0  fcl
P re m iu m s  o n  P o lic ie s  n o t  m a rk e d  o i l  1st J a n u a r y , 1 9 1 5 _____________________________________________ 9 9 3 ,9 6 5  I ?

T o t a l  P r e m i u m s . . . ___________________________________________________________________________________________$ 7 ,1 4 7 ,8 3 1  c l

'P rem iu m s m a rk e d  o i l  f r o m  J a n u a ry  1 s t . 1 9 1 5 , t o  D e c e m b e r  3 1 s t ,  1 9 1 5 ____________________________$ 6 ,2 4 4 ,1 2 7  X

<n te re s t  o n  th e  In v e s tm e n ts  o f  t h e  C o m p a n y  re c e iv e d  d u r in g  t h e  y e a r  $ 3 2 8 ,9 7 0  78
In te r e s t  o n  D e p o s it s  In B a n k s  a n d  T r u s t  C o m p a n ie s ,  e t c ______ ______  7 5 .2 3 7  0 8
R e n t  r e c e iv e d  less  T a x e s  a n d  E x p e n s e s ________________________________ _ 9 7 ,8 3 5 ,2 3  $ 5 0 2 ,0 4 3  0 9

.cs s e a  p a id  d u r in g  th e  y e a r . . ______ ___________ ___________________________________________ $ 2 ,2 3 3 ,7 0 3  6 2
L e ss - S a lv a g e s __________________________ $ 2 0 5 ,2 4 7  59

R e - I n s u r a n c e s . . . ................... .......... 4 4 8 ,6 0 2  8 5 $  6 5 3 ,8 5 0 4 4

$ 1 ,5 7 9 ,8 5 3  18

V is-In su ran cc P re m iu m s  a n d  R e tu r n s  o l  P r e m iu m s  . . . . . . . ___ __________________$ 1 ,0 7 6 ,5 1 6  3 6
E x p e n s e s , in c lu d in g  co m p e n s a t io n  o l  o f f ic e r s  a n d  c le rk s , ta x e s , s ta t io n e r y , __

a d v e r t i s e m e n t s ,e t c ______ ___________________________________________________________. . . $  7 1 7 ,1 1 4  8 9

A  d iv id e n d  o f  In terest o f  S ix  p e r  c e n t  o n  th e  o u ts ta n d in g  ce r t if ic a te s  o f  p r o f i t s  w i l l  b e  p a id  So 33£ 
jo ld e r a  th e r e o f ,  o r  th e ir  le g a l re p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th e  f i r s t  o f  F e b r u a r y  n e x t .

T h e  o u ts ta n d in g  ce r t if ic a te s  o f  th e  issu e  o f  191 0  w ill h e  re d e e m e d  a n d  p a id  t o  t h e  h o ld e r s  th e r e o f .  1 7 
Jftetr le g a l  re p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  t h e 'f i r s t  o f  F e b r u a r y  n e x t ,  fr o m  w h ic h  d a t e  AD 
In te re s t  th e re o n  w il l c e a se . T h e  c e r t if ica te s  t o  b o  p r o d u c e d  a t  t h e  t im e  o f  p a y m e n t ,  a n d  c a n c e le d .

A  d iv id e n d  o f  F o r t y  p e r  c e n t  is d e c la re d  o n  th e  ea rn ed  p r e m iu m s  o f  t h e  C o m p a n y  f o r  t h e  y e a r  e n a w .  
Jit a t D e c e m b e r ,  1 91 5 , w h ich  a re  e n t it le d  t o  p a r t ie ip a t e in  d iv id e n d , f o r  w h ic h , u p o n  a p p l ic a t io n ,  c e r t lf lo a ts a  
W ill b o  Issu ed  o n  a n d  a fte r  T u e s d a y  t h e  s e c o n d  o f  M a  n e x t .

B y  o r d e r  o f  t h e  B o a r d ,  G .  S T A N T O N  F L O Y D - J O N E S ,  S e c r e t a r y
TRUSTEES.

A N S O N  W .  H A R D ,
S A M U E L  T .  H U B B A R D .
L E W I S  O A S S  L E D Y A R D ,
W I L L I A M  H .  L E F I ’ E R T S ,
C H A R L E S  D .  L E V K R I C H ,
G E O R G E  H . M A C Y ,
N I C H O L A S  F .  P A L M E R ,
H E N R Y  P A R I S H .
W A L T E R  W O O D  P A R S O N S ;
A D O L F  P A V E N S P E D T ,

J S D M U N D  L .  B A Y L I E S ,  
^ N 0N ; B E A C H ,
N I C H O L A S  B I D D L E .
E R N E S T  C .  B L I S S ,
J A M E S  B R O W N ,
J O H N  C L A F L I N ,
G E O R G E  C .  C L A R K ,
C L E V E L A N D  H .  D O D G E ,
C O R N E L I U S  E L D E U T .
R I C H A R D  I I .  E W A R T ,  » u v m  j e n  * ,
O  S T A N T O N  F L O Y D - J O N E S ,  C H A R L E S  A .  P E A B O D Y ;
i m i L I P A  S  F R A N K L I N .  
H E R B E R T  L  G R I G G S ,

D A L L A S  B .  P R A T T .
A N T O N  A .  R A V E N .
J O H N  J .  R I K E R ,
D O U G L A S  R O B I N S O N ,____
W I L L I A M  J A Y  S C H I E F F E L U b  
S A M U E L  S L O A N ,
W I L L I A M  S L O A N E ,
L O U I S  S T E R N ,
W I L L I A M  A .  S T R E E T ,  
G E O R G E  E .  T U R N X J R E , 
G E O R G E  C .  V A N  T U Y L ,  JF. 
R I C H A R D  H .  W I L L I A M S ,J A M E S  H .  P O S T ,

C H A R L E S  M .  P R A T T ,
A .  A .  R A V E N ,  Chairman of the Board,
C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A R S O N S , Vice-Presidetbl, 
C H A R L E S  E .  F A Y .  2d Vice-President.

ASSETS.
©nlted Stated and State o f New York

Bonds . . . --------. . .  ----------------------$
£$ew York City. New York Trust

Companies and Bank Stocks_____
Stocks and Bonds of Railroads______
Jther Securities--------------------------- -----
3s>eclal Deposits in Banks and Trust

Companies __________ _____________
sisal Estate cor. Wall and William 

Streets and Exchange Place, con
taining offices......................................-

Seal Estate on Staten Island (held 
under provisions o l Chapter 481.
Laws o f 1887)......................................

'Premium Notes_____________________
iSllis Receivable_____________________
Cash in hands of European Bankers 

to  pay losses under policies payable
to Foreign countries—  _______ . . .

Gash in Bank_____ __________________
Loans.... .....................

8 7 0 ,0 0 0  0 0

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

3 8 6 .1 8 5  0 0

2,000.000 00

4 ,2 9 9 ,4 2 6  0 4

7 5 ,0 0 0  0 0  
6 6 0 ,3 1 4  6 0  
7 8 8 ,5 7 5  31

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

1 3 5 ,0 0 0  0 0

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

LIABILITIES.
Estimated Losses, and Losses Unset

tled in process of A d ju s tm e n t .....$
Premiums on Unterminated R is k s ___
Certificates o f  Profits a n d  In te re s t

U npaid__________________ _____ . . .
Return Premiums Unpaid___________
Reserve for Taxes___________________
lie-insurance P re m iu m s  o n  T e r m i

nated Risks_____________________ _
Claims not Settled, including C o m 

pensation,etc _____________________
Certificates o f  P r o f i t s  O rd e re d  R e 

deemed, W ith h e ld  fo r  U n p a id  P re 
miums____________ ________________

Income Tax Withheld a t  t h e lS o u r c e . .
Suspense Account_________________ _
Certificates o l  P r o f i t s  O u t s t a n d i n g . . .

3 ,1 1 7 ,1 0 1  
9 0 3 ,7 0 3  0 8

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

7 6 ,9 4 9  1 8

2 1 5 ,6 9 5  7 2

1 1 3 ,3 7 6  7 2

2 2 ,6 6 7  ( 
1 ,2 3 0 1  
6 ,8 9 9  {  .  

7 ,1 8 7 ,3 7 0  O f

$ 1 2 ,0 2 5 ,6 0 9  8 $

TSnia leaving a balance o f . . . . . . ___________________________ . . . . . . . . . . . . . . . . . . . . . . . . . — 33,557.16. 6C
.Accrued Interest on tho 31st day of December, 1915, amounted to— . . . . . . . . . . ------------------ $ 40.628 Of
'lents due and accrued on the 31st day of December, 1915, amounted t o . . . . . . . . . —  ------.$  26,668 IS
llts-lnsuranco duo or accrued. In companies authorized in New York, on the 31st day of

December, 1915, amounted to----------------- ----------- -------------- . . . . . . . . . . ---------- . . . . . . . . $  172,389 0*
Stole: The Insurance Department nas estimated the value of the Rea! Estate corner Wall and 

William Streets and Exchange Place in excess of the Book Value given above at— $
And the property at Staten Island in excess of the Book Value, a t .. . . — -------

WSe Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the 
Company’s valuaticn by— . . . . . -------------------------------------— — . . . . . . . . ------------------11

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

1 ,7 2 7 ,3 3 7  2 6

(ft# the basis ol tfe«» vateattono the balance would b e . . ----- $6,037,250 ( i
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W OBU RN , M iddlesex C ou n ty , M ass.— TEM PO RARY LO A N .— On 

N o v . 1 a loan o f  $100,000 m aturin g $50,000 A p ril 12 and $50,000 O ct. 2 
1917 was aw arded , it is s ta ted , to  C urtis & Sanger o f  B oston  at 3 .2 9 %  
d iscou n t, plus 50 cen ts prem ium . /0

ZEELAND, O ttaw a C yun ty , M ich .— BOND E L E C T IO N — T h e 
question  o f  issuing $17 ,000  pav in g  bonds w ill, it is stated , bo  subm itted 
to  tho voters on  N o v . 7 .

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
ALBE R TA  SCH OOL D IS T R IC T S .— BID S.— T h e  fo llow in g  is a fu ll 

list o f  the bids received  for  the $10,550 7 %  school debentures offered on 
(V  i0 3  th °  iSf e 0 f  w b lcb  was reported in  last w eek ’s “ C h ron icle”

Rurals. Bideford. Frankland 
„  $5,500 $3,000 $2,000
H . O K ara & C o -------------------------------------------- 103.00 103.25 103.25
B on d  & D ebenture C orp ora tion __________ 101 .25 101.25 101.25
W . & c ° - --------- ----------------------------- 103.02 101.31 103.31
W . L . M cK in n on  & C o . (p a rt)____________103.21 103.271 103.271
£• ,*?• B Ur« ess & C o ------------------------------------ 102.74 103.033 102.84
Sinking Fund T ru stees-------------------------------- 103.30 103.30 103.30
M anufacturers ’ Lire Insurance C o . (p a r t ).  102.714 102.714 102.714
W o o d , G undy & C o ----------------------------------------------------  101.44 1 0 1 4 6
K err Flem ing & C o . . ---------------------------------- 103.388 103.388 103.388
B ren t, N ox on  & C o -------------------------------------- 101.27 101.433 102.65
Trust & G uarantee C o . (p a rt)____________ 102.85 _______  103.68

E S T U A R Y , S a sk .— D EBEN TU RE SALE.— R ep orts  state  that W . L . 
M cK in n on  & C o . recently  purchased an issue o f  $1,800 7 %  debentures.

LENN OXVILLE, Qua .— D EBEN TURES VOTED.— A n issue o f  $40 ,000 
o /o 10-year funding debentures carried, it is s ta ted , a t a  recent election .

MONTREAL, Q ue.— -DEBENTURE OFFERING.— T h e m anager o f  the 
B ank o f  M on trea l, M on trea l, is lece iv in g  bids until 12 m . N o v . 13 for  an 
issue o f  $3 ,800,000 40 -year gold  debentures, dated N o v . 1 1916, due N o v . 1 
1956, and bearing 5 %  int. payablo M . 1 & N . 1. Principal and int. p a y 
ab le in gold  a t the C ity  T reasurer’s o ffice , M on trea l, or at the agency o f  the 
B ank o f  M on trea l, N ow  Y o rk , a t the op tion  o f  the holder. B onds w ill bo  
in tho denom ination  o f  $ 1 ,000 each , w ith interest ccu p cn s  attached . C erti
fied  check  fo r  1 %  o f  debentures, p aya b lo  to  tho C ity  Treasurer, required. 
D o livery  o f  debentures to  be  m ade in N . Y .  on  or abou t N o v . 20 w ith 
accrued  interest. B ids m ust be for all or none. .

B on ded  d eb t D ec. 31 1915, $93 ,440 ,899; net c ity  debt M a y  1 1916 
$96 ,688 ,637; estim ated value o f  assessable jpropertv , 1916, $605 000 000- 
estim ated value o f  exem pt properties, $215,000,000; value o f  real estate 
ow ned b y  c ity , $67,000 ,000.

T h e fo llow in g  is a d eb t  statem ent as o f  O ct. 31 1916: C on solidated  d e b t  
$84 ,106 ,499; tota l special d eb t, $11,200,400; other debt, $4,000,000; tota l

d eb t  ̂ f *  M R 7on ’ 7 ^ '.892 v  leSS slnking, taw ta ° f  SI .510,120 leaves net c it y  ucDt o i $ Jo, 7 JO ,779, net assess, va lue  o f  real property
$67U00°0 0°OOm Pt Pr° P erty ’ S206.760.692; value o f  rc?al e-sdaTe'owned b y  c ity

RID G E TO W N , O n t.— D EBEN TU RES A U TH O R IZED .— R ep orts  stato 
i l la5 A h®0c ° u,nci1 l,asse‘d a by-law  on  O ct. 16 p rov id in g  for  the issuance o f  
$1,318 49 debentures for  ornam ental light purposes. °
, • ^ ° C * IESITBR TOW N SH IP, O n t .— D EB EN TU R E  SA LE.— N ew spaper 

3 '^ t c h e s  s ta te  that on Sent. 30 an issue o f  $3,943 05 6 %  10-instalhnent 
drainage debentures was sold to  M ulhollan d , B ird & G raham .
_ & n f ( ^ n T<?HEi c ^ N SCHOOL D IST R IC T S. — D E B E N T URE SALES  
h a v e been rep o fted  sT d ^ i? i ls a id !  diStriCt debentures”  n e g a t i n g  $40 ,9 2 5 ’

$1,600 C h erry  G rov e . 
4 ,750 I’ iapot.
1,575 D enehurst. 
2 ,500 Truax.
1,000 M ensatx .

$6,700 H oosior $1,600 T u rtleford
1,500 E a st W ard . 1,500 M a jor
2.000 E ston  8 ,000 C abri.
1,800 Strathcarroll. 1,600 M a ck a y  Creek
2.000 L ook ou t. 1,200 R obertson . '

- 1,600 G olden Sheaf.
SH ERBRO OKE PR OTESTAN T SCHOOL D IS T R IC T  Oue — 

^rEBJ - ^ TrKRE S A L E .— D ispatches state that this district has p laced w ith 
N esbitt, T h om p son  & C o . and W . A . M ackenzie *  C o . ,  jo in tly , an issue 
o f  $75,000 5 %  30-year debentures dated  June 1 1915.

SUTH ERLAN D, Sask.— D EBEN TU RE SALE.— W . L . S layton  & C o .  
o f  T o le d o , O hio, has purchased, at 96.128, the four issues o f  7 %  debentures, 
aggregating $36 ,000 , w hich  were offered  on  Sept. 28, it is stated .— V . 103, 
p . 963.

TO R O N TO , O n t.— D EB EN TU R E SALE.— O n N o v . 2 tho six issues 
o f  5 %  gold  debentures aggregating $2,594,000— V . 103, p . 1626— w ere 
aw arded to  A . I I . M artens & C o . a t 99.477. T h e  next highest bid  was 99.33

TREN TON, O n t.—  DEBENTURES VOTED.— A  by -law  p rov id in g  for 
tno issuance o f  $36,000 school debentures carried, reports stato, at the 
election O ct. 9.

O ther bids wore:
U . M athew s & C o .,  T o ro n to .86 .20
M cN eill & Y ou n g , T o r o n to ____ 86.17
Im perial Bank o f  C anada_____ 86.08
R . A . D a ly  & C o .,  T o ro n to ____ 86.07
W o o d , G u n dy  & C o ., T o ro n to -8 5 .6 7  
K err & F lem ing, T o ro n to _____ 85.61

A . E . A m es & C o ., T o ro n to___85.27
A . F . Carrothers, T o r o n to _____ 84.50
C . II. B u rg e ss *  C o .,  T o r o n to .84.32 
W . L . M cK in n on  & C o .,  T o r . . 84 .08 
B rent, N o x o n *  C o ., T o r o n t o . .8 3 .4 6  
W . A . M c K e n z ie *  C o .,  T o r ___82.11

D a te  Jan. 1 1916. Interest annually o n  Jan. 1.
W ATERLOO, O nt .— DEBEN TURE SALE.— T h e W aterloo  Loan & 

Savings C o . recently  purchased an issue o f  $3,500 debentures at par, it is  
stated. T h e purpose o f  the issue is for pa triotic  purposes.

T R U S T  C O M P A N I E S .

The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is to be used 
by the Trust Department of the Company, but the entrance will 
be through the Company’s own building.
The Growth of the Trust Department has been steady and con
sistent. In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been 
more than tripled.
The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients.
Conference or correspondence concerning personal trusts of 
all kinds is cordially invited.

UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000

Q lI f lo is U r n s t & S a i in g s B a n k
C H IC A G O

Capital, Surplus and Undivided Profits - - $ 1 6 ,0 0 0 ,0 0 0

Pays Interest on Time Has oh hand at all time!* a variety of e»-
Oeposlta, Current and Reserve oellent seourltles Buys and sells
looounts. Deals In Foreign Ex Government, Munlolpal and
ahange. Transaots a General Trust Business. Corporation Bonds.

B O N D  C A L L .

N O T IC E  l ^ R E D E E M  “ G A L V E S T O N  F O R T Y  
Y E A R S  L IM IT E D  D E B T  B O N D S .”

N otico  is hereby given  to  tho holders o f  the 
bonds o f  tho c ity  o f  G alveston , know n as "G a l
veston F orty  Years L im ited  D ebt B on d s ,”  Issued 
b y  the C ity  o f  G alveston  In tho year 1883, and 
num bered respectively , num bors:—
1071 1080 1090 1101 1109 1119 1130
1072 1084 1092 1102 1112 1120 1131
1074 1085 1095 1103 1113 1121 1132
1076 1086 1096 1105 1114 1125 1133
1077 1087 1097 1106 1115 1127 1134
1078 1088 1098 1107 1110 1128 1135
1079 1089 1099 1108 1117 1129 1136

and 1137
each o f  said bonds being for  Ono T h ousand 
D ollars; T h at the O lty  o f  G alveston  w ill redeem  
at par and accrued interest tho hereinbefore 
nam ed and num bered bonds upon thoir presen
tation at tho o ffice  o f  Its Treasurer In tho C ity  o f  
G alveston , T exas, or at tho N ational C ity  Bank 
in tho C ity  o f  N ew  Y ork , on  tho 1st o f  D ecem ber, 
A . D . 1916, .and any o f  tho bonds herein described 
and designated which are not presented for re
dem ption  as aforosald on  tho 1st d a y  o f  D ecem 
ber, A . D . 1916, shall cease to  bear Interest from  
and after said dato.

L E W IS  F IS H E R ,
M ayor-P roslden t o f  the C ity  o f  G alveston .

H . O . S T E IN ,
Treasurer o f  the C ity  o f  G alveston .

A U C T I O N E E R S

C H R O N I C L E 'S F I L E

EXPANSIVE B I N D E R S
T h e  “ C h r o n i c l e ”  r e c o m m e n d s  t o  i t s  s u b s c r i b e r s  a  n e w  b i n d e r  o f  t h *  

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

I n  o r d e r  t o  i n t r o d u c e  t h i s  n e w  c o v e r  t h e  “ C h r o n i c l e ”  o f f e r s  t h e m  a t  
S I  5 0 ,  t h e  c o s t  p r i c e .  O r d e r s  w i l l  b e  r e c e i v e d  b y  t h e

WILLIAM B. DANA CO.,
1 3 8  F r o n t  S t r e e t .  N e w  Y o r k

A d r i a n  H .  M u l l e r  &  S oro

AUCTIONEERS
Office, No. 65 WILLIAM STREET 

Corner Pino Street

Regular Weekly Sales
O P

S T O C K S  a n d  B O N D S

E V E R Y  W E D N E S D A Y

4$ the Exchange Sales Roomv 
14-16 Vesey Strict

If There Is A Market W e Can Find It

We hold sales of stocks 
and bonds every Wednesday, 
charging SI entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations.

B a r n e s  &  L o f l a n d
S t o c k  B r o k e r s  &  A u c t i o n e e r s

1 4 7  S .  4 t h  S t . ,  P h i l a d e l p h i a
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