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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph, &o., lodioates that the total bank
clearings of all the clesring houses of the United States for the week ending to-day
have been $5,160,421,380, agalnat £0,157.2563,062 last week and $4,514,140,158
the corresponding weok Inst year. Hollday in week this year, but not last year,

Advance
CpsREEi v 1)}

Htanding Bualness Canda

Per

Clearings—Retvrns by Telegraph,
Cend.

Week ending November 11. 1014,
$2,262,023.435
60,127 403

1016

$2,627,0626,2056
134,405,220

NOW YOTKe o accem v acidaicnnnecas

1]
Fhilladeiphia .
Daltlmore. ..
Chicago

39,065,148

$3,420,214,321
782 418,204

23,079,674

£3,007 835,010
714,278 401

£3,722,113.501
702,020,057

$4,614,140,1568

NeW Orloans. .- -oo-—oooa-ma-

Soven Clties, 5 Qa8 e e oo oo
Other Clules, 5 daya

Total all eltlea; 5 days. <. oo —eie
All eltles, 1 day

Total nll eltles for week. ...

$4,208,032,5685
060,758,804

£6,100,421 3580

Tho full detadls for the weak coversd by the above will he glven next
Saturday, Wacannob furnlsh them to-day, clearings bidlng made np by the
learing houses at noon on Saturdny, and hence in tho above tho last day
of the weok has to ba in all eases estimated, a8 wa Lo to press Pelday nlght.

Wo presont below detafled figures for tho weelk ending with Saturday
noon, Nov. 4, for four years:

Week ending Nocomber 4,

Clearings si—

1018, 1015. 1914, 1913.

s
3,709,301 408
205,323,121
66,078,460,
45,600,333
16,645,500
10,334,414

New York......
Phlladeiphia
Plttsburgh. .
Baltimiore ..
Hultulo
Washington

s
1,821,245,000
160,540,298
51,160,153
37,702,008
13,135,586
§,788,497
6,039,453
5.067.659
3,331 866

] 2
2,788,000,510 «211,308,002,075
203,479,008 J| 148
63,021,112 .
40,808,252
13,515,022
9,073,025

Rochester - .

1,008,470
. 1,055,061
556.257| 44 Pags

701,000 5.1

533785 B15310
1,851,520 1,628,010

360,148 336.075

145,006,025 1,690,634,678!

220,458,240
N385 100 108,205,130
7,570,078

Chestor ...
Groonshurg
Binghamten _ . .
Altoonn . ...... i
Lancaster . . 1,084 5822
Maontelale . ___ 640,171

Total - Middls.'4,251,718,301
Hoaton.. . 200,208,607

Praviden: 11,341,100
Hartford - 1,007,994

305,184
2,137,681,605
185,588,830

2,528,300
1 .1'173.;!?3

1,173,607
BANROr - acnaas 725,000

Tat, Now ing. 342,078,884 268,530,078
Note.~For Canadlan olearings see 'O

810,117
543,021

+27.4 105,611,085
clal and Miscall

672,671

218,808,670
Nows."

Clearings oi—

Week ending November 4,

1816,

ine, or

1915, Déc.

1914,

Chleago - - caver--
Cincinnatl
Cleveland
Detrolt .
Milwaokes -
Tndianapolls
Columbus
Toledo -~ -

n .
Graml Raplds
Evansvilie

Youngstown ...
Laxipgron ... ...
Akron ...
Canton .
Rockford .
Quincy

30,001,500

1,310,527
1,001,148

Bouth Bend
Bloomington. . ..
Bpringfield, Ohlo
Degatur

Danyille .
Muanafield

Iima — .
Jaokson . . .icia.
Jacksonville, Hi.
LADEINE - o a e e e
Ann Artor.

Tot, Mid.West

San Francisco
Lus Augeles
Boattle ..
Portiand

Baly Laka

Saernmento. . ...
Ban Diego. ...
Fresno ...
Btockton -

Ban Jose. . 3
Pasadenn ... ...
North Yakima_.
Heno

Taong Beach.....

Total Paclfie. .

Kanaus Clty.. ..
Minneapolls .. ..

Sloux Clwy
Linealn ..
Topekn ..
Davenport . -
Cedar Raplda. ..
5 1 S
Colorado Bprings
Puehio ...
Fremont -
Hastings - -
Abordeen. .. ..
Waterlod - - .- .-
Helens . ..
Rillings

Total oth, West

Bt, Louls....
New Orleans.
Loulaville
Houston .
Galveston
Fort Wort
Atlanta __
Memphis .
Richmond
Siyannah
Nashville.
Norfolk ..
AUBUBA. . ...
Birmingham
Oklahoma . .
Charfeston .
Little Rock. ..
Jacksonviile ..
Kooxville ..

Merldiin .- -
Totu Bouthern
Total all

012,320
015,718
1,103 325
072,038
524,067
773,103

000
457,631
750,000

400,000
88,183
400,000

3 | s
403,344,504| 351,947,465

.
zpad
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30,580,610
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10.547.048
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770,200
2,338,000
1 .573 D000

TR
g2zl

hambuebasa

AR R

5
288,154,272
21,670,300

1.236,061
1,921,380
1,405,508
1.124,.247
1,202,670

714,900,865

24,233,005
26,704,000

523,523,474

57,187,998
23,087,381
13,245,837
12,589,517
7,500,746
4,438,422
1,054,030
4,270,406
2,285 670,
2,280,057) —1
1,500,058] 4
1,108,115! -4
1,162,504} +3

880,028, +
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b e 2y

SaocoaNkeOO

408,005,204

47,030,324
20,722,951

278.256|

542,022

407,150,438
52,015,266

180,492,710

130,224,932
40,500,000
30,242,253
20,876,401
15,009,002
2,139,533
11,357,926
7,613,020
5,323,460
4,880,441
3,538,870

2,410,804
1,054,187

200,477,020
122,736,251

135,476,012, +

15,058,285, +36.
+5,

beiag iD= tabatotaslinén

12,027,309 —21.
012

e e -

2,670,450
702,515/
304,065
501,750
J20,324

1,133,478

2,023,410

2,217,008
780,905

110.167‘001

06,217,550
47,012,641]
10,507 .573)
13,748,725,
10,200,062
10,381,620
0,800,841
5,685,400
4,027,600
3,250,770
2,348,590
1,455,843
1,743,380
1,814,706
2,004,704
640,087
604,175
418,659
410,547
801,331
1,854 418
1,651,681
808,581

136,022,230
65,045,861

245,070,628
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3564,585,800!
0,157,253,052

3,749.708 +34 8§ 185,750,858) 256,407 244

024,823 311 2,087,348,045 3,

309,385

Outside N. Y. 2,387,802,244 1,706,874,313  +32.9 1,870,285,070 1,588,103,476
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THE FINANCIAL SITUATION.

The uncertainty existing most of the week regard-
ing the outcome of the Presidential election added
another disturbing element to a situation already full
of disturbing possibilities by reason of the gigantic
conflict in progress on the battleficlds of Europe and
the ever-present menace that this might at any
momenf. bring developments fraught with momen-
tous consequences to us. While the latest refurns
indicate that My. Wilson has been successful, it is
most unfortunate, and matter for deep regret, thaf
the vote in some of the States should have been so
close as to bring a demand for a recount, thus pro-
longing the uncerfainty by encouraging what would
appear to be false hopes.

There is, however, a feature of great encourage-
ment with respect to the popular vote, which should
not be lost sight of. Properly interpreted, there is
nothing uncertain or indecisive about this popular
vote. As we view the result, the people have gone
on record in a more emphatic way against cheap
demagoguery than at any previous Presidential elec-
tion in the entire history of the country.

President Wilson hoped, by yielding to the railroad
trainmen on the eight-hour controversy, to gain for
himself the support of the larger part of the labor
vote throughout the country; and the enthusiastic
demonstrations that greeted him in his visits to
different cities during the campaign seemed to sug-
gest that he might suceeed in his purpose; in other
words, that the laboring element would flock in
overwhelming numbers to his standards. The result
of the balloting in such great manufacturing States
as New York, Pennsylvania, New Jersey, Massa-
chusetts and Illinois must be taken to show that he
failed utterly in his endeavor, for the pluralities
againgt him in these great commonwealths are not
only decisive, but crushing.

It is notorious that by his action on the railroad
question Mr. Wilson repelled many thoughtful voters,
who accordingly cast their ballots against him; but
he has suffered such utter defeat in the States referred
to that it must be assumed that the sober sense of
the laboring classes re-asserted itself, otherwise the
vote could not have gone so overwhelmingly against
him.

During the elosing days of the campaign the Presi-
dent made the same unworthy appeals to the baser
insbincts of the masses that he did four years ago
when first running for the Presidency. He had
abundant live igsues that might have been made the
subject of intelligent discussion for the consideration
of the electorate, but he chose to hark back four years
and to indulge in new assaults upon the financial in-
terests of the country and the mythical “money-
power’” which he conceives to be engaged in ruining
the country in order o promote its own advantage—
a suggestion so absurd and ridiculous as to carry its
own refutation. In referring to the legislative aets
of his administration—the new laws put upon the
gtatute books by Congress under the spur of his
relentless insistence—he took oceasion again and
again to incite prejudice against those having in
custody the banking sand money interests of the
country and to seck advantage for himself by assert-
ing that he was fthe champion of the oppressed and
that all the legislative acts referred to had but a
gingle purpose, namely transferring control of
affairs from the leaders in the financial and industrial

b://fraser.stlouisfed.org/

world to the people as represented by Government
appointees. One sally of hig at the very elose, called
forth by the faet that the betting odds were against
him, and which was a piece of sarcasm meant to
gtir feelings of hatred and animosity, was couched
in these words: “They formerly controlled the credit
of the country, but now control only the betting.”

Such talk might in certain contingencies prove
dangerous and always tends to excite and inflame
those who imagine that society has a grievance
against its successful members. Naturally, one looks
to see what has been the response of the voters to
this appeal to their less enlightened instincts, Again
the answer comes in tremendous pluralities against
Mr. Wilson in the sections of the country where
such appeals were intended to be especially effective,
Apparently the voters resented this affront to their
intelligence. At all events, they turned against the
President in great mass and made it manifest that
they were not to be fooled and tricked by arguments
of that kind, If that be not the correct interpreta-
tion of the popular result, what else can pluralities in
favor of Mr, Hughes of 110,000 in New York, 160,000
in Illinois, 55,000 in New Jersey, 40,000 in Michigan,
&e., &ec., mean?

Tables of State pluralities have been published to
show that Mr. Wilson had obtained a majority of
the popular vote as well as a majority in the Elee-
toral College. But these tables are constructed on
an entirely wrong basis if the purpose be to gebt ab
the teaching of the election. They indicate nothing as
to the trend of popular sentiment, for they count the
large Democratic pluralities in the Southern States
as offsets to the Hughes pluralities in the North and
in the Fast. In such tabulations the 170,000
Democratic plurality in Texas, the 72,000 Demo-
eratic plurality in Georgia, the 60,000 plurality in
Alabama, the 54,000 plurality in Mississippi and the
larger or smaller pluralities in the other Southern
States are treated as if the same weight attached
to them as to the 110,000 Hughes plurality in New
York, the 160,000 Hughes plurality in Illinois, and
the 55,000 Republican plurality in New Jersey.

The fact is these large Demoeratic pluralities in
the Southern States are a regular thing and are
recorded in favor of the Democratic candidate year
after year, whatever the issues, and hence are
wholly without significance or value for gauging
public sentiment. If one wants to measure the
depth and strength of popular sentiment and ascer-
tain the degree and extent to which the Wilson
appeals have been effective it is necessary to leave
out altogether the Southern States, whose huge
pluralities go to any Democratic candidate on any
ancd all issues. In other words, we must confine
ourselves entirely to the States where the popular
vote is responsive to popular influences—where a
record plurality cannot be counted upon in advance.
Such & classification we attempt in the following,
the States with Hughes or Republican pluralities
being arranged on one side of the eolumn and those
with Democratic or Wilson pluralities on the other,

Let the reader note that with the solid South—
“galid” because of the race question—omitted (but
not counting either Missouri or Maryland as part of
the same), Mr. Hughes has aggregate pluralities of
731,000, as against Wilson's pluralitics of only 368 -
000. In the case of the electoral vote, the decision
against him, with the South omitted, is still more
impressive, as Mr. Hughes has 255 electoral votes
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(nearly an absolute majority), as against only 137
for Mr. Wilson.
Hughes  Floo.

Slales— Phiralities, Viole ¢
Cenneetiont -~ 5,700 7| Arizonn . _
Dalaware 1,800 3| California
THinois . —con-= 160,000 20| Colorado
Indiana 8,000 15| Idaho_ 15,000
Towa (36,000 13| Kansas 30,0060
Maine 5,000 6| Maryland _____ 20,000
Massachusetts - 20,300 18| Missouri .. ... 30,000
Michigan 40,000 15| Montana 23,000
Minnesota . 500 12| Nabraska 20,000
New Jorsoy - -~ 55,000 14| Nevada - ._____ 5,000
New York.___ 109,400 45| New Hampshire  *240
Oregon _______ 7,000 5 New Mexico._ . 3,500
Pennsylvania _ 105,000 38| North Dakota. 1,200
Rhode leland__ 4,800 5 Ohio 75,000
South Dakota. - 5,400 5| 0klahomwa -~ - 30,000
Vermont 17,600 41 Utal 22,200
West Virginia_- 5,000 S| Washington __ - 12,000
Wisconsin of 13\ Wyoming - 3,000

Wilson Flee.
Pluralities. Vole,
5,000 3
4,000 13
64,000 6

Stales-

4
7
3

731,500 265 Total .. 137

Clalmad by Lhoth partics.

.- .3068,140
~ =Sl dn doubt. o ? e :

ol —Twelve Southern Btatls (Alabami, Arleansas, Florida, Georgli
T{(:E;Jﬁ:kv_ Louwlsinnn, Misstzsippl, Narth Caroling, South Carollns, ’i["n'-u:

nesseo, Toxas and Viegioia) glve Wilson o plurality of about 600.000. The
total electoral vole for theso twelyo States is 130,

With such a conclusive statement belore us, are
we not justified it saying that the trend of the
popular vote is safe and sound, and the conten-
tion that there is any strong leaning towards radical
policies fails utterly. The election is not a triumph
for his progressive policies, asg his Cabinet ministers
claim. On the contrary Mr. Wilson’s theories and
doetrines, judging from these figures, may be said
to have found little favor—in fact have been re-
pudiated.

Likewise, his appeal to class hatred and class
prejudice has been plainly rejected, for his appeal was
to the laboring element in the manufacturing States,
and it is there where he has met with pronounced
defeat. His column is made up endively of agricul-
tural States where the voters have been influenced by the
high price of wheat and other products. He has failed
to gain a single industrial State. Incouraging
deduetions may surely be drawn from such results,

M Wilson argued in his speeches that the people
of the United States demanded radical legislation
and radical Governmental policies and he classed
Mr. Hughes as a reactionary, as compared with
himself in that respect. The result of the vote
belies his statements.  The figures make it manifest
that the country is nof enamored of his policies.
Apparently, he has gained enoughvotesin the Bleetoral
College to give him another term of four years, but
the faet that the thriving and populous manufac-
turing States have cast him off, puts him in a position
of complefe isolation as far as the platform on which
he made his stand is concerned, for the massing of
the manufacturing States against him demonstrates
too plainly for argument that the country has not
the least hankering for his views or for the policies
to which he so unhesitatingly committed his Admin-
istration.

Mereantile failures statements continue to furnish
evidence of a very satisfactory situation in the com-
mercial and indusfrial activities of the United States.
It is frue, of course, that in number of insolvents
October 1916 shows an increase over September, but,
in times like these, when prices are ruling so high,
the aggregate of linhilities would seem to be a better
gauge of the situation and upon that basis October
1916 makes a more favorable exhibit than for some
time past. In fact, the aggregate for the late month
was not only smaller than for any preceding similar

period of the current year, and materially so in most
cases, but also less than for any month since May in
1910, and as far as October is concerned we must go
back to 1906 for a lower total of liabilities and even
that was smaller only to a nominal extent. It is also
worthy of mention that the favorable situation ex-
tends to all the various divisions—manufacturing,
trading, and agents, brokers, &ec.—into which the
failures statistics are segregated. Furthermore, the
ingolvencies of size—those for $100,000 or over—at
13 for $2,241,216, are actually less in amount and
volume of indebtedness than in any October since
1905, and in the matter of liabilities probably the
smallest for a very much more extended period. Itis
evident, therefore, that, all things considered, the
present business condifion is an especially sound
one.

R. G. Dun & Co.'s compilations, which furnish the
basis for our conclusions and remarks, show that the
number of failures in COclober this year was 1,240
for $10,7 75,654, this comparing with 1,509 and $25,
522,380 a year ago, 1,686 and $29,702,178 in 1914
and 838 and $10,553,714 ten years ago, when, with-
out gquestion, the number of firms in business was
very appreeciably less. In manufacturing branches
the reported indebtedness for the month at $3,802,-
102 is very much less than in any year since 1905,
comparing with $8,637,922 last year and over 1224
millions in 1914, In the trading division, too, the
exhibif iz much the same, liabilities of $5,486,200 in
1916 contrasting with $9,955,202 a year ago, 1114
millions in 1914 and $3,361,816 in 1906.

The failures record for the ten months is also com-
paratively very favorable and especially when al-
lowance is made for the steady increase in the num-
ber of firms in business from year to year. The
number of defaults for the period at 14,690 contrasts
with 18,887 last year, but shows an excess over either
1914 or 1913, when insolvencies stood at 14,527 and
13,146, respectively. It is in the volume of liabili-
ties, however, that this year shows up well, the total
at $165,362,361 being over 100 million dollars less
than in 1915 and 136 millions under 1914. More-
over, the aggregate is smaller than for any ten-month
period since 1908 and below the average of recent
years. Manufacturing lines contributed indebted-
ness of only $63,016,823 against 398,335,931 in 1915
and $106,988,5643 in 1914; trading liabilities reached
but $79,503,724, against $133,646,422 and $141,-
817,074, respectively, and the debts of agents, brok-
ers, &c., covered $22 841 814 and $30,024,501 and
852,813,682 in the three years.

The failures situation in Canada, also, has been
eminently satisfactory of late months, the October
showing being a total of 132 insolvencies for $1,584 -
104, against 195 and $3,211,405 in 1915 and 272 and
$2,246,107 in 1914. For the ten months of the cur-
rent year the number of failures is not only much
under last year (1,474 contrasting with 2,245), but
the aggregate indebtedness at $22,265,545 eompares
with $33,624,920. Trading debts of $10,443,581
contrast with $17,967,888; in the manufacturing
division the comparison is between $7,936,5637 and
$11,338,816, and among brokers, &c., between $3,-
885,427 and $4,318,216.

In the Reichstag on Thursday the German Imperial
Chancellor, Dr. von Bethimmann-Hollweg, took up as
expected the speech which Viscount Grey, British
Seeretary of Foreign Alfairs, delivered at a luncheon
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in London on Oct. 23, given by the Foreign Press
Association. The British Foreign Secretary, it will
be recalled, declared that the origin of the present
war must influence peace conditions and thatGermany
would be entitled to ask for guarantees against future
attacks if the present war really were forced upon
her. But the Foreign Secretary added, with empha-
sis, that the German interpretation of the origin of
the war as published was incorreet, that the war was
nof forced upon Germany, but was forced by Germany
upon Iurope. The Chancellor, in his reply, agreed
that the origin of the war must influence the peace
conditions and added:

“The action which made the war unavoidable was
the Russian mobilization, ordered on the night of
July 30-31 (1914.) Russia, England, France—the
whole world—knew that this step made it impossible
for us to wait any longer, and that this step was
synonymous with a declaration of war. The whole
world—even England, too—now begins to comprehend
the fateful importance of the Russian mobilization,
Truth makes headway. An Inglish scholar of world
fame recently said: ‘Many people would think differ-
ently about the end of the war if they were better
informed about its origin, especially about the facts of
Russian mobilization.” It is no wonder, therefore,
if Lord Grey could not always leave the Russian
mobilization unmentioned.”

Proceeding, the German Chancellor argued that
Lord Grey admitted that the Russian mobilization
Hreceded the German and Austro-Hungarian mobiliza-
tions. But as he desired to clear the Entente of all
guilt, Lord Grey could not help referring to the
Russian mobilization as Germany’s work, adding
that Russia mobilized its army only after it had
received a report that Germany had ordered maobil-
ization, Germany, Lord Grey said, had played a
‘trick in order to provoke the other country into a
defensive measure to which Germany could reply
with an ultimatum. It was two years and three
months before this version of the cause of the war
oceurred to Lord Grey, said the Chancellor, and
he characterized it as a version which was as in-
correct as it was new. The event at which Lord
Grey hinted was known. This was a special edi-
tion of the Berlin newspaper “Lokalanzeiger,” The
Changcellor said that the fact was that on Thursday,
July 30 1914 the “Lokalanzeiger,” early in the after-
noon, issued a special edition with the untrue report
that the German Emperor had ordered mobilization,
The Chancellor added that every one in the Reich-
stag Committee knew that the sale of this specil
edition was prohibited immediately by the police
and that the Secretary for Foreign Affairs imme-
diately informed the Russian Ambassador by tele-
phone that this news was untrue. *I may state fur-
ther,” said the Chancellor, “that the Russian Ambas-
sador indeed had sent a cipher telegram to St. Pe-
tersburg as soon as the special edition was issued,
and that the telegram, according to the Russian Or-
ange Book, read: ‘I understand that an order for
mobilization of the German army and the German
navy has been proclaimed at this moment.! After
the explanation given by Secretary von Jagow over
the telephone, this telegram was followed by a second
telegram, not in eipher: ‘I beg you to consider my
last telegram as null and void. Explanation follows.’
A few minutes later the Russian Ambassador sent a
third telegram, in cipher, which, according to the
Russian Orange Book, stated that the Foreign Min-
ister at that moment had telephoned that the news

of the mobilization of the army and navy was untrue
and that the speeial edition had been confiscated,
The quick action of Secretary von Jagow, which is
confirmed by the official (Orange Book, giving Am-
bassador Sverbeew’s telegram, set right the wrong
news and in itself refutes Lord Grey's assertion that
we infentionally desired to deceive Russia in order
to cause her to mobilize.”

The Chancellor announced that after the ending
of the war Germany would co-operate—would lead if
necessary—in any endeavor to find a practical means
for procuring a lasting peace by means of an inter-
national league. But he very pointedly stated that
the new condition must guarantee the freedom of the
seas. He did not mention what was meant by the
freedom of the seas and did not bring up the question
whether there had in times of peace ever been any
interference with the commerce or the ships of Ger-
many on the seas. He coneluded as follows: “Ger-
many will honestly co-operate in examination of
every endeavor to find a practical solution and will
collaborate for its possible realization. This all the

more if the war, as we expect and trust, shall create
political conditions that do full justice to the free de-
velopment of all nations, of small as well as great
nations. Then the prineiples of justice and free de-
velopment, not only on the Clontinent but also on the
seus, must be made valid.
CGrey did not mention.”

This, to be sure, Lord
] :

The German Chancellor’s desire for a lasting peace
was quiteé in line with the sentiments expressed at the
banquet of the new Lord Mayor of London, Sir
William Henry Dunn, at the Guildhall, London, on
the same evening, This is an annual occasion, fre-
quently taken advantage of to present Government
views in an unofficial way. The banquet was at-
tended by Cabinet, Ministers, members of the Diplo-
matic Corps, including the American Ambassador,
and by men prominent in the military and naval
world. The British Premier, Mr. Asquith, delivered
the principal speech. He declared that nobody had
greater reason than Great Britain to desire peace,
but that it was desired on only one condition—that
the sacrifices of the war should not have been in vain.
With regard to the Greek situation, Mr, Asquith said
he wished he could speak with as much confidence as
hope. The Allies went to Saloniki as friends of both
Greece and Serbia. Their whole desire was to pre-
vent Greece from becoming enmeshed in the Ger-
manic net and to save her from internecine strife.
Whatever apparently drastic measures had been
taken were dictated solely by the necessity of pre-
venting Athens from becoming the centre of German
propaganda and intrigue. Dealing with the general
situation Mr. Asquith said: “Let there be no illu-
gion about our enemies. They are great organizers
and fine fighters in the field. They are also, if not
skillful, yet indefatigable workers in the sphere of
propaganda, where they have a double motive—to
divide the Allies and capture neutral opinion.”

The Premier characterized the German suggestion
of a sinister design on the part of the Allies to com-
bine against neutral countries and build up an im-
penetrable stone wall against their trade as childish
fiction which could only mean that the Allies_were
bent upon economie suicide. He said that it ought
to be unnecessary to affirm that when the time comes
for peace nothing could be more essential for the En-
tente Powers from the standpoint of simple self-
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interest than to establish and maintain the best in-
dustrial and financial relations with neutrals, Al-
luding to the different methods of propaganda which
he said were employed at different places with a view
to dividing the Allies and influencing opinion in favor
of a separate peace, Mr. Asquith said: “I desire to
declare without hesitation or reserve that the Allies
are fighting in a common cause, that for the purposes
of war their interests are identical and that a victory
securing those interests is, in our judgment, the only
condition of a lasting peace.”” Referring to what
he fermed the propaganda condueted in Russia to
the effect that Great Britain's only desire to prolong
the war and prevent any sort of peace was becanse
she is making huge profits by exploiting her Allies
unscrupulously, the Premier said:

“Tor us who know what terrible sacrifices we are
payving in precious lives, in the unceasing, pitiless
drain upon our reserveir of potential promise and
vitality—who have greater reason than we to lonz
and pray for peace? Peace, yes, but on one condi-
tion only—that the war, with its vast waste, its
sacrifices, itz untold sufferings, its glorious and un-
dying example of courage and unselfishness, shall not
have been in vain.

“There can be no question of & separate peace.
And peace when it comes, be if soon or late—and I
will not disguise from you for & moment my convic-
tion that the struggle will tax all our resources and
our whole stock of patience and reserve—the peace
must be sueh as will build upon sure and stable foun-
dations the security of the weak, the liberties of
Europe and a free future for the world.”

News from the Rumanian ¢ampaign, while some-
what indefinite this week, suggests that the Russians
have been able to come to the assistance of their lat-
est ally. Russo-Rumanian forces under Gen. Sak-
harolf are reported to be steadily driving ield Mar-
shal von Mackensen southward in the Dobrudja.
Already the Teutonie forces have been driven bhaclk
to the narrowest part of the province. Sakharoff's
advance is said to have been as brusque as was yon
Mackensen’s original advance. The Rumanian on-
slaught caused von Mackensen in one day to yield
more than 12 miles. The right wing of the Rumanian
army is now south of Topal, which is twelve miles
south of Hirsova and about 13 miles north of the
Cernavoda-Constanza railroad, The most intorest-
ing developments are due on this front, according to
London military critics. They depend on whether
von Mackensen has had to weaken his forees to aid
von Falkenhayn on the Transylvania front or whether
Sakharoff's own re-enforcements have thrown the
balance in favor of the Rumanians. Heavy fight-
ing on the Transylvania front and the persistence of
Teuton attack in the face of adequate Russian addi-
tions to the Rumanian defense appear in the opinion
of erities to indicate the arrival of fresh organizations.
The Bucharest official report yesterday stated that
the enemy attacks in the Trotus Valley were repulsed
four miles north of Goioasa. In the region of Predeal
and the Prahabo Valley the fighting continues.
Latest reports state that Russian troops have arrived
within two miles to the west of Cernavoda and are
fighting for the famous bridge across the Danube.

The fighting on the Somme front seems to have
been without results of importance this week. The
Germans are bombarding very violently in the Dousu-
mont-Vaux sector. The Austrians report that they
have repulsed Russian attacks southeast of Szurduk
Pass, Transylvania, and regained all their former po-

sitions on bothgides of the Boozaroad, Onthe Italian
front quiet is reported at Gorizia in the Fleims Valley.

There obviously has been a tenewal of submarine
activity by Germany. Reports from London state
that six or more submersibles had broken through
the British ring of defense, in the recent destroyer
battle at the mouth of the English Channel, and now
are operating extensively off the southern coast of
France, The British Admiralty announced that
the Peninsula & Oriental liner Arabia was sunk by a
submarine without warning in the Meditetranean on
Monday. The Arabia carried 437 passengers, in-
cluding 169 women and children. The passengers
were picked up by various vessels which hurried to
the scene. Only two persons, as far as is known,
perished. A German submarine was reported last
night to be operating in the Gulf of Mexico. The
Harrigon liner Engineer is reported to have been sunk
there. The steamer left Liverpool Oct. 21 bound for
New Orleans.

The Kaiser and the Austro-Hungarian Emperor
have jointly proclaimed the independence of Poland.
The governmental machinery of the new State 18,
according fto the program, to be evolved gradually
from & military administration which will be begun
without delay. The proclamation establishes New
Poland automatically by publication. All internal
matters will in the future be managed jointly by the
occupying authorities and Polish officials, the latter
being appointed as rapidly as conditions admit. The
new constitution of Poland will be framed by a body
of Poles to be selected later. Emperor Francis
Joseph has addressed an autograph letter to Premioer
Ernst von Koerber, of Holland, stating that it is his
will when the new State of Poland comes into exist-
ence, to grant Galicia the right to manage independ-
ently its own internal affairs.

News from the financial centres of Europe by cable
this week has been much smaller in volume than
usual, the press associations having fully recognized
the lack of demand for anything but really important
messages at a time when American interest was so

bound up with its own national election. Advices
from London suggest that the Presidential contest
has excited intense popular and political interest, but
that the financial district has indicated compara-
tively slight conceern of a praectical character in the
result, Thig is nof entirely unnatural, in view of the
small amounts of American securities that have been
left in the possession of individual investors by the
British Chancellor's mobilization plan, The London
correspondent of “The Journal of Commerce,” sum-
marizes the atfitude of the city when he says that,
“your national election has but a slight practical
financial interest for the city. The latest reports
from New York, indicating the re-election of My,
Wilson are variously commented upon. President
Wilson’s attitude, however, is a known quantity,
We shall watch for any demonstration that, political
exigencies having now removed restraints, Mr. Wil-
son will show further his well-known antagonism to
Wall Street and therailroads. Hisrecentforecing of the
ecight-hour railroad law is regarded here as repre-
sentative of his real position and not as a political sop
for votes. But, as already noted, English investors
are go completely out of their American securities that
Mr. Wilson's attitude on financial matters possesses
glight interest here,”
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Indieations now point to the issue of a new long
term British loan in January, that date being con-
sidered favorable in view of the usual ease in money
that follows the lyear-end operations, and when a large
amount of dividend and interest money is seeking
reinvestment. This expectation has been responsible
for a steady tone in the market for the older loans,
which carry conversion rights. The Exchequer bonds
are continuing to gell well, but they are not avail-
able for such institutions as insurance companies and
other long term investors, who would welcome a
formal long term loan. There was no trading of
moment in American securities in the London market
on Wednesday morning—following Iilection Day
here—notwithstanding that the London Exchange
opens five hours earlier than New York. This
absence of business is explained by the fact that
Treasury regulations prevent all but cash transac-
tions, and that even in these cases the sellers must
have physical possession of the securities at the time
of sale in order to make immediate deliveries. Lon-
don correspondents reflect interest in reports from
New York that the next English loan negotiated in
America w1l be offered purely on the basis of British
CGovernment eredit—not to be secured by collateral.
One of these correspondents makes the point that
the efficiency of female labor in British munitions
factories is becoming such that the mere suggestion
of difficulty in obtaining further advances of capital
from this side of the Atlantic would necessarily give
impetus to manufacturers in England. A special
cable dispatch to the “Evening Post,” for instance,
states that it is believed in England that Great Brit-
ain’s position in the matter of financing imports has
been so far strengthened by the excessive precaution-
ary measures already taken, that “terms more favora-
boe to us will be required for any further large loan.”
The books for the $300,000,000 English notes that
were offered last week in New York were closed
last Saturday morning in accordance with preceding
announcements. There has been no official state-
ment published giving the volume of these subserip-
tions, but no question arises that the full amount of
$300,000,000 was more than subseribed. Money
in London, while not quotably lower, is presenting
an easier tendency. There is, in fact, a growing
belief that the Bank of England will lower its official
minimum discount rate from 6% to 5% to aid the
new war loan, In an interview in London, Dr.
Christopher Addison, Parliamentary Secretary of
Munitions, declared that by mnext March Great
Britain will be independent of American steel. The
augmented munitions program for the coming year,
the speaker said, will require 315,000 additional men
workers and 100,000 more women. Particular
strength has been exhibited on the London market
by Argentine and Chilian bonds, following a Treasury
veminder that these issues were required urgently for
foreign exchange purposes. The Government has
announced that it will adhere to its decision to permit
neutral foreigners to bid for enemy property offered
for sale. Angry protests among jingo politicians and
business men continue, but will be unavailing, it is
stated, The revenue of the United Kingdom last
week was £8,300,000, and the expenditure £39,-
430,000. The amount of Treasury bills outstanding
was increased by £7,345,000. Sales of Exchequer
bonds were £12,479,000.

British shipping and industrial reports continue
to show favorable results. The Peninsula & Oriental

Steamship Line this week declared a dividend of
189, notwithstanding that several of the company’s
ships were lost during the year. This compares with
a dividend of 15% a year ago. The yearly report
as of June 30 of the J. & P. Coats thread manufac-
turers showed high level profits for the twelvemonth
of £3,387,000, against £2,509,000 for the preceding
twelvemonth. The dividend was not changed from
309%,. Depreciation was marked off to the extent
of £100,000, leaving a balance after deducting excess
profits tax to carry forward £2,456,000, against
£1,397,000 carried forward in 1915.

Under the heading “Safeguarding 100,000 Workers”
the official British Press Bureau in London has
made an announcement in which it is stated that,
in anticipation of a wave of unemployment which
may follow the war, the British Government has
decided to extend the operations of the State Unem-
ployment Insuranee Act. The statement in part
SAYS

In certain trades specially affected by the demands ineis
dental to the supply of munitions and in which there is,
therefore, a grave risk of serious dislocation on the cessation
of war demands, all work people are to be insured whether
they are individually employed on war work or not. These
trades are the manufacture of ammunition, fire works and
explosives; chemieals, including oils, lubricants, soap, can~
dles, paints, colors and varnish; metals and metal goods;
rubber and goods made therefrom; leather and leather goods;
brick, cement and artificial stone, and other artificial build-
ing materials; saw-milling, including machine woodwork,
and the manufacturs of wooden cases.

Apart from work people in these scheduled trades the
Aot insures all munition workers as such. Briefly this
means that all work people engaged in making or repairing
any kind of article for naval or military use for the Allies
will hé insurable. This will include men and women en-
gaged in making uniforms, brushes, tents and an infinite
number of things which complete the equipment of soldiers
and sailors.

The temporary schems of insurance embodied in the new
Aet will remain in operation for five years from the present
date, or for three years after the termination of the war,
whichever may be longer. The rates of contribution and
benefit are the same as in the original Aot of 1911, which
applied to the building, engineering and shipbuilding trades.
Contributions at the rate of ten cents a weelk will be paid by
menns of unemployment insurance stamps affixed to an
unemployment book by the employer, who may then re-
cover the workman’s share by deduction from his wages.
The benefits amount to $1 68 a week up to a maximum of
fifteen weeks in any twelve months. On and after Sept. 4
it will be an offense to employ work people in any of the
trades mentioned sbove or on munitions work without
paying the unemployment insurance eontributions due,

The monthly report for October of the British
Board of Trade shows an increase of £13,000,000 in
imports into the United Kingdom and £12,746,000 in
exports, indicating & still further marked expansion
in the movement of merchandise both in and out.
The inereases in imports included one of £6,000,000
in foods and £3,000,000 in cotfon, while the leading
gains in exports are in manufactured goods, which
included £3,000,000 in cotton textiles and £1,500,000
in woolen goods. The exports of cotton goods to
the United States aggregated 6,836,000 yards, against
3,831,000 yards a year ago; those of woolens were
2,340,000 yards, as against only 337,000 yards the
game month last year, while worsteds exportedXto
the United States totaled 586,000 yards against
1,208,000 yards in October 1915, The following
comparative statement shows the trade of the United
Kingdom for October and for the ten months ending
with October as compared with corresponding figures
for last year:
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Jan, 1 (o Oclober 31
1016, 1915,
L705,304 408  £711,011,5601
424,042,005 314,715,051

371,051,441  £397,165,040

1016, 1015.
—eea--£80 816,400 £07.810,100
44,714,065  BL.UG8,005

Exoess of lmports. ... £30,101,441  £356.847,441

Imports...ee. ...
TExports

Very little has been reported by eable from Paris.
Copper shares at the French centre have responded
in the form of greater firmness to reports that the
Allied Governments have been large purchasers of
the metal on this side of the Atlantic. Greek funds
reflected a supposed improvement in the political
situation in Athens. Official announcement was
made on Thursday in the Chamber of Deputies of
the results of the latest war loan. This ftotal is
11,360,000,000 francs ($2,272,000,000), of which
5,600,000,000 francs is new money. There were
3,000,000 subseribers, which indicates what a popu-
lar appeal the loan made. The total falls below last
year’s loan, but the percentage of new money is con-
siderably higher. In the Provinces subscriptions in
new money averaged 67%,, while in Paris they were
over 50%,, and brought the average for the country
to 48%,. In the preceding loan new money was
40.6%.

The Minister of Finance, M. Ribotl, introduced in
the Chamber of Deputies a bill which would appro-
priate for the first quarter of 1917 8,539,000,000
francs for general purposes, including the war, and
934,000,000 francs for Snpplc!llr}u{m-y Appropria-
tions. The daily expenditures of France now exeeed
105,000,000 [rancs,

French comment on the American election is very
conservative, being very largely on the lines of that
of Stephen Pichon in the “Petit Journal,” who ex-
presses the belief that the vietory of either candidate
will have little effect on American policy as far as the
big questions interesting France are concerned, It
18 also pointed out that the present Administration
will remain, in any event, until March 4, and that
many things may happen between now and then,
The “Matin” remarks that while a victory for My,
Hughes might mean a more vigorous international
policy, it would also mean a protectionist regime,
The “Matin” comments that, this change, while un-
important in time of war, might be awkward for
French business interests on the return of peace.

Official bank rates at the leading European centres
have remained at 5% in Paris, Vienna and Copen-
hagen; 5149 in Italy, Sweden and Portugal; 69, in
London and Petrograd, and 4159 in Switzerland,
Holland, Spain and Norway. In London the pri-
vate bank rate continues to be quoted at 5 e@b54%,
for sixty-day and ninety-day bills, Cables from
Berlin reporf ag heretofore 41507 ag the nominal pri-
vate bank rate at that centre, No reports have
been received by cable of open market rates at other
European centres, so far as we have been able to dis-

cover. Money on call in London remaing af 5%,

The Bank of England reports a furfher IGieaso
in its gold item for the week of £131,891. Note
circulation showed a small decrease—£52 000, The

total reserve, thercfore, was increagsed £184 000
while the proportion of reserve to liabilities advu’nce&
to 23.19%, against 22.41% a week agg and 29,139,
last year, Public deposits were inereased £490,000.
Other deposits, however, registered the substantial
loss of £5,370,000. Government securities remain
unchanged. Loans (other securities) decreagsed £5.-
031,000. The Bank’s gold holdings now stand a,t

£56,495,231, against £55,351,674 a year apgo and
£69,280,923 in 1914. Reserves total £37,773,000,
which compares with £40,602,879 the year preceding,
and in 1914 £52.211,893. Loans aggregate £100,-
682,000, as against £97,667,484 in 1915 and £105,-
091,369 two years ago. The Bank reports as of
Nov. 4 the amount of currency notes outstanding
as £123,718,199, against £122,749,261 last week.
The amount of gold held for the redemption of such
notes remains af £28,500,000. Our special corre-
spondent 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 discon-
tinued such reports. We append a tabular state-
ment of comparisons:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1018, 1915, 1914, 1013, 1912,
Nov. 8. Nov. 10, Nor. 11, Noe. 12, Nov. 13.
£ £ £ F 4 £

37,172,000 33,108,705 35,519,000 28,500,780 25,300,406
Publla dopoatta.. .. 51,607,000 45.058,420 10,240,493 9,024,540 12,764,301
Other deposita 111,252,000 00415018 137,250,671 38,404,720 40,813,188
Govern't securities. 42,187,000 15,805,088 17.004.087 11,788,105 13,034,578
097,667,484 105,001,360
40,602,872 52,211 504
56,351,074 60,280,923

Clreniation

Other scourttfes. _. 100,082,000
Resarve noteadeooln. 37,774,000
Caln and buillon. _. 58,495,331
FProportion of rescrve

to Habliites.._._
Bank mte.... ...

27,368,447
26,048,484
30,700,204

81,565,002
26,776,754
84,827,150

23.20% 20.13%
6% 5%

The Bank of France this week registered a further
increage in its total gold holdings of 17,379,325
francs, of which all but 6,750 francs represents a gain
in the amount held by the Bank itself. The total
gold holdings, including 876,219,700 francs held
abroad, are now 5,009,399,575 francs, as compared
with 4,782,029,607 francs last year (all in vault),
and 4,141,350,000 francs in 1914, The silver item
was reduced during the week by 295,000 francs and
now totals 325,800,000 francs against 361,466,672
francs in 1915 and 625,325,000 francs the year pre-
ceding. Note circulation again decreased heavily,
this time 155,744,000 francs, the favorable results
of the loan having enabled the Government to pay
off 2,000,000,000 francs of its debt to the Bank, which
in turn js reducing its note issue. General deposits,
however, in contrast with the huge loss of the previ-
ous week, registered an increase of 54,528,000 francs.
Bills discounted expanded 55,795,000 francs, while
Treasury deposits decreased 58,835,000 francs and
the Bank’s advances declined 18,191,000 francs.
Note circulation is now 15,972,523,000 francs. A
year ago it totaled 14,188,165,505 francs and in 1914
6,683,175,000 francs. General deposits amount to
1,797,822,000 francs, compared with 2,5624,972,208
francs last year and 947,575,000 francs the year pre-
ceding. Bills discounted total 632,050,000 francs,
against 273,236,640 francs in 1915, and advances
amount to 1,374,983,000 francs against 568,930,246
francs last year. In 1914 bills discounted and ad-
vances combined aggregated 3,202,975,000 francs.
Treasury deposits are 122,052,000 francs. At the
corresponding date last year they were 59,179,090
francs and in 1914 382,575,000 francs. The figurea
here given for 1914 are those for the week ending
July 30, the Bank having discontinued the publica~
tion of weekly returns with the outbreak of the war,

33.85%

6%

55.469;
5%

49.95%
A%

In local money circles, the wholly abnormal condi-
tions that have been current for so long a period still
remain, Supplies of funds are in excess of require-
ment. This is a situation that applies in New York
in no greater degree than in the interior. The N ew
York Stock Exchange has displayed remarkable
activity this week, but call rates have not advanced
appreciably. The gold movement for the present
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seems to have ended. The eapital demands this
week have included subscriptions to the new $300,-
000,000 British loan, the books for which closed on
Saturday last, but aside from this they have been
light. The new $50,000,000 loan to Russia, which
has been under negotiation for some time, is under-
stood fo be on the point of completion. It is being
arranged by a syndicate of bankers composed of
National City Co., J. P. Morgan & Co., Guaranty
Trust Co., Lee, Higginson & Co. and Kidder, Pea-
body & Co. The loan is to be a direct obligation of
the Imperial Russian Government and will be offered
on a basis to yield better than 616%. Proceeds are
to be used for payment for munitions of war. The

loan will not be o secured obligation, but will be
payable in dollars in New York City at maturity.

Last Saturday’s bank statement of New York
Clearing House members, which will be found in
more complete form in a later page of this issue, was
again a strong one, although loans were expanded
$26,436,000. Net demand deposits increased $48,-
673,000, while net time deposits registered a nominal
loss of $21,000. Reserves in “own vaults” were in-
creased $20,771,000 to $474,675,000, of which $404,-
452,000 is specie. At this time last year the amount
in own vaults was $525,369,000, including $468,397 -
000 in specie. Reserves in Federal Reserve banks
showd an expansion of $1,642,000 to $176,087,000,
against $164,930,000 in 1915. Reserves in other de-
positories declined $212,000 to $53,210,000, compar-
ing with 848,175,000 a year ago. Note circulation
increased $3,000. The aggregate reserve was in-
creased $22,201,000 and now stands at $703,972,000,
as against $738,474,000 at the corresponding date in
1915. Reserve requirements also increased, namely,
$8,875,790, as a result of which surplus reserves were
again increased—S$13,325,210—and the total of ex-
cess reserve isnow $124,107,040, against $189,100,500
last year.

Referring specifically to money rates, call loans this
week again covered a range of 2@2159, Monday
the high and ruling quotation was 2}6% and 2}4%
the low. Tuesday was a holiday. On Wednesday
the range was still 214{@2%4%, with 214% the basis
for renewals. Thursday 214% and 2}4% continued
the high and ruling figures, while the minimum de-
clined to 2%. On Friday 2@2%4%, again proved the
range, with renewals at 216%. For fixed maturities
the trend has been towards increased ease and quota-
tions are now 2% @3% for sixty days, against 3%;
ninety days at 3@34 %, against 334 %; four months
at 3@38% Y%, against 3Y4@3%%, and five and six
months at 314%, against 34 @315% last week. A
year ago sixty-day money was quoted at 214%,
ninety days at 2349, four months at 23{@3%,, five
months at 3% and six months at 3%,. Negotiations
were somewhat more active during the closing days of
the week, especially in the longest periods. In mer-
cantile paper the demand continues fair, with busi-
ness somewhat limited by light offerings. Sixty and
ninety days’ endorsed bills receivable and six months’
names of choice character remain as heretofore at
34 @3149%,, while names not so well known still re-
quire 334 @4%. Banks' and bankers' acceptances
are quoted as follows:

Spat Detleerj—————
Sty Thirty
Days. Days.
Ellgible membor banks.......- @2 T7-16 2M@2Y 24 @2

Ellgible non-member billa_.....2 11-16@2 0-16 2% @2y 24 @3l
Ineligible bills @i 3 @an 3!@@23;

Delivery
within
30 Days.

A3
34 @2y
34 @Iy

Ninety
Dags.

There have |)t!(_’-l|. no ('.Il:l.ll L{LR] (llll’ill r the week in [.hC
B -
rates of any l.'lf tll{_‘, [‘“‘.(]t'l':il Reserve !}:Hlkﬁ which re-
. )
TaL s fl.'}“()\\":-}:

DIFCOUNT RATES OF FEDERAL RESERVE BANKS,

(F |
DISCOUNTS AND LOANS &

CLASSES

Philadelphia.

New York,
i Kansas Olty.

Commercial Papar— |
1 to 10 days maturity-----
Ltols ™ o -
11 to 30
15 ta 30
3l to 6O
61 topy "
Agricultural and
Lire-Stock Paper— | |
01 days to 6 montha maturlty| 5 | 6
Promissory Notes of Afember,
Ranks—
1 to 15 days maturlty .- -~ 13k

1ogmSa
age
ay

]_“.

Trads Acceplunces— l

1 to 80 daya maturity . -.--| 32| 3151 32 B8] B - |
3l po * £ | 11 B3 36| oo 4 |
6ltoon 3350 34| ---| M| B M) £

Commaodily Paper—

110 30 days matority.....1 3}
31 to 80 s 34| -
6Lto0Oo ™ yl =
61 days to 6 month:

DIEN MARKET DISCOUNT AND FURCHASE RATES OF FEDERAL
RESERVE BANKS,

Bankers Acceptances —Authorlzed discount rate for all Federal Resurve banks;
mintmum, 2%; maximum, 4%.

Trade Acceplances ~Billa with maturitles of 90 daya or leas, purohaged in open
market without member bank endorsement, by New Orleans branoh of Atlanta
Federal Reserve Bank; 33 to 4%.

Commercial Pager —Nilia purchased In open market by Dallas Federal Reserva
Bank; 3 to 5%.

Bills of Ezchange—Bills purchased In open market by Atlants Federnl Reaorve
Bank: 3% to 514 %.

Bills With or Without Member Bank Endorsement,—Billa with maturities of 00 days
oF leas purchas d tn open market by St. Louls Federal Resorve Hank; 2o A%,

The sterling exchange situation remains without
noteworthy change. As ‘we noted last week the gold
import movement at the suggestion of bankers here
has ended for the present and will not be resumed
until the proceeds of the $300,000,000 loan which
has just been arranged begin o run down to small
proportions. There has been no official announce-
ment indicating the total of the subseriptions to the
notes, but it unquestionably was well in excess of
the amount required, and it is understood that under-
writers obtained very little, if any. Reports are
current that it is the intention to offer a new and un-
secured loan in the near future. Mr. H. P, Davison
of J. P. Morgan & Co., referring to the question of
foreign loans at a dinner given in his honor at Chicago
on Friday night,is thus quoted: “As to the collateral
the British can put up more if necessary, and 8o
can the French, There isn’t any limit to their re-
sources or their available securities. There has
been a marked change in sentiment among the bank-
ors of the country since the war loan was floated.
We have turned from a borrowing to a lending
people. The imports of gold already have given us a
basis of $6,000,000,000 expansion of eredit and credit
gives the greatest source of strength. The interest
in Chicago and the Middle West in foreign loans is
most gratifying, not only to New York, but to the
authorities in England and France.”

Comparing with Eriday of the previous week,
storling exchange on Saturday was steady and practic-
ally unchanged; demand bills vanged at 475.65@
4 75 11-16, against a single rate of 4 75 11-16, while
cable transfers remained at 4 76 7-16 and sixty days
at 4 7114, On Monday trading was essentially of a
pre-holiday character and very little business was
transacted, although the tone was firm and quota-
tions continued at4 75.65@4 75 11-16 for demand,
4 76 7-16 for cable transfers and 4 7114 for sixty days.
Tuesday was a holiday (Election Day). Wednes-

| day’s market was dull and presented no new feature;
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demand was still quoted at 4 7565@4 75 11-16,
eable {ransfers at 4 76 7-16 and sixty days at 4 7114.
Renewed buying of cables by J. P. Morgan & Co.
acted as u sustaining influence in Thursday’s dealings
and demand did not go below 4 75 11-16; cable
transfers continued pegged at 4 76 7-16 and sixty
days at 4 71}4. On Friday a quiet but firm tone
was noted, with actual rates about the same. Closing
quotations were 4 7115 for sixty days, 4 75%4@
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%4, ninety days at 4 6825, documents for
payment (sixty days) at 4 7024 and seven-day grain
bills at 4 7454. Cotton and grain for payment closed
at 4 75 7-16.

The Continental exchanges have experienced a dull
and uneventful week. Price changes have been
relatively unimportant, andtrading limitedin volume.
Lire on Monday touched another new low record—
6 72—for bankers' sight bills. Later, however, there
was o substantial rally, Francs were without special
feature. Reichsmuarks again showed weakness, and
further declines fook place, mainly as a result of
the persistent lack of support, while kronen were
in negleet and have remained close to the low levels
of a week ago. The continued weakness in rubles,
accompanied. by fractional recessions, was at-
tributed in some measure to hesitancy over the
new Russian loan, of which no additional details
ar¢ yet forthcoming, Demand bills on Berlin fin-
ished at 6934 and cables at 69 13-16, against 70 3-16
and 70 5-16 a week ago. Kronen elosed at 11.86,
compared with 11.88 last Friday. The sterling check
rate on Paris has not been changed from 27.8115.
In New York sight bills on the French centre are
quoted at 5 8414, against 5 8411 last week; cables at
58314, against 5 8314, commercial sight 5 8574,
against 5 8524 and commercial sixty days at 5 89%7,
against 5 897%. Rubles finished at 29.65, against
30.55 a week ago. Lire closed at 6 65 for bankers’
sight and 6 6415 for cables, which compares with
6 7114 and 6 69 at the close on Friday last.

In the neutral exchanges, also, dulness and inac-
tivity may be said to represent the situation,
Very little business is being transacted and quotations
are hardly more than nominal. Rates for Scandina-
vian exchange ruled steady, showing in gome instances
trifling advances. Guilders, however, were ecasier.
Bankers' sight on Amsterdam finished at 4074,
against 41; cables at 40 15-16, against 41 1-16; com-
mercial sight. at 4034, against 40 13-16, and com-
mercial sixty days at 4024, against 40 11-16 the
preceding week. Swiss exchange closed at 523 for
bankers’ sight and 5 2214 for cables, comparing with
523 and 5 22)% a week ago.  Greek exchange (which
may still be regarded as neutral) continues to be
quoted at 5 14 for sight bills. Copenhagen checks
finished at 27.10, against 27.08, Checks on Norway
closed at 27.74, as compared with 27.70 and checks on
Sweden finished at 28.40 against 28.45. Spanish
pesetas, which have ruled quite firm, closed at20.36,
against 20.22 last week.

The New York Clearing House banks, in their oper-
ations with interior banking institutions, have lost
$2,474,000 net in cash as a result of the currency
movements for the week ending Nov, 10. Their re-
ceipts from the interior have aggregated $7,136,000,
while the shipments have reached $9,610,000. Add-

ing the Sub-Treasury and Federal Reserve operations
and the gold imports, which together occasioned a
loss of $8,439,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been & loss of $10,913,000, as
follows:

Qut af Net Change in
Banks. Bank Holdings.

$7,136,0000 $0.A10,000/Loss $2.474,000
20,173,000 37,612,000|Loss  §,430,000

236,300,000 $47,222,000/Loss $10,913,000

Into

Week ending November 10. l
Hanks.

Banks’ Interfor movement |
Bub-Treas & F.R .oper.& gold impts.!

b a1 ) SR e e s
The following table indicates the amount of bullion
in the principal European banks:

Nov. 9 1016. Nes, 11 1915,

fiold. | Total,

£ £ £ £ £ ‘ £
England. .| 56,493,231 | B0405,231] 55351.674| _______.| 55.351,674
Frances . (| 65,327.185 A58, A80I206,730,850
Germany .(125,403,7500 508,550 120,112,300{121,634 5001  1.710,750(123,344,250
Tussln *. . (156,603,000 10,404,000,166,007, 000,150 820,00¢ §39.000101,705,000
Aus-Hun.cj 51 000 12,140,000 63,718,000/ 51,678,000 12,140,0000 (3,715,000
.| 47 20,885, 77,819,000 32,036,000 20,355,0000 61,301,000
3;124, A0,064,000) 45,000 00 A 445.000) 50,435,000
544,300/ 49,181,300 3 202 0000 J2,005,000
600,000 15,980,000( 1 600,000 15,050,000
4 s-wema2z] 11,452,400 0,770,100
Bweden .. 9,550,000, . 0,680,000 6.300,00 cireaeea] (3,300,000
Donmark.| X,647,000 221,000 8,B65,0000 6,017,000 247,00 0,164,000
Norway-.| 6.173.000 6,173,000, 3,050,000 | 4,650,000

Tot. weok. (740,050,568 70,758,770800,800,336/731,000,474] 65,106,430 706,600,004
Prov.week 737,016,552 70,606,260808.522 JB42 731,058,048 05,540, 640796,608,008

Banks of

Stleer. | Gald, | Sileer. | Total.

13.081,020(178.350, 105101 ,281.200( 14
1
1

7

ik,
Bwite'land)

a Gold boldings of the Bank of Frauee this year aré oxclusive of £35,048,708
held abroad,

* The golid holdings of the Bank of Russia for both years in the above statement
have been revised by ellminating the so-ealled gold balance held abroad.

e July 30 1014 In both years. hAug. 6 1914 In both years,

THE ELECTION.

I'or the first time in thirty-two years, and for
only the second time sinee invention and intro-
duction of the telegraph ensured the rapid reporting
of the various State votes, this year'’s remarkable
Presidential campaign ended in an eleetion whose
actual result, so far as regarded plurality in the
Electoral College, and therefore the choice of Presi-
dent, remained in doubt during forty-ecight hours
after Election Day. The early editions of ‘last
Wednesday's morning papers quite unanimously
announeced Mr. Hughes's election; nearly all of them
contained long editorials, based on assumption of
that result. Only the supplementary editions of
5 a. m. Wednesday morning, declared the result to
be in doubt.

During the rest of that day and Thursday, the
whole community was absorbed in the shifting
pluralities, based on belated returns coming in from
half a dozen doubtful States whose vote—or the
vote of most of them—was essential to the sucecess
of either candidate. Even at this writing, the re-
sult in so important a State as Minnesota has not
been determined, But the ascertained pluralities
for Mr. Wilson, in the long uncertain States of
California, New Mexico and North Dakota, gave
him, in the returns of Friday morning, a total elec-
toral vote of 272, where 266 was necessary to a
choice.

Although, as we have said, this is not the first
close election in which it was impossible for some time
after Election Day to determine actual results, yet
it differs in its essential aspeets from all others.
There have been cases of doubtful State results—
such as California in 1912, regarding whose vote
three or four days were necessary to discover whether
Roosevelt or Taft had carried the State—when some
of this week's experiences have been anticipated.
But in no case did such uncertainty involve the gen-
eral result, through a close vote in half a dozen dif-
ferent States. As late as Thursday afternoon this
week the vote of Minnesota was uncertain, with
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Hughes ahead; of California, with Wilson ahead;
of North Dakota, with Wilson leading; of New Mex-
ico, with Hughes in the lead; of New Hampshire,
with Hughes ahead, and of West Virginia, where
Hughes was leading on an extremely close vote.
Without at least some of those States, Wilson was
assured of only 251 votes in the Electoral College,
Hughes of 235, whereas 266 were necessary to the
choice of either.

It has been commonly said that this week’s result
repeated that of 1884 and 1876. There was in fact,
however, little resemblance. In 1884 New York’s
36 votes, which were necessary to elect either Blaine
or Cleveland, were in doubt until Friday of election
week, and in the end the Democratic plurality in
the State, which elected Mr. Cleveland to the Presi-
dency, was only 1,149. But that was only the case
of a single State. The famous instance of 1876 dif-
fered in nearly all respects; because, although the
official vote of several States was uncertain during
many months after election, this was not due to
delay in counting or to closeness in the actual vote,
but to dispute over the validity of the known election
returns.

It was believed on the day after election that
Tilden had been chosen by 203 electoral voles
against 166 for Hayes. But two sets of election
returns were in each case presented from South
Carolina, Florida, Louisiana and Oregon, with alle-
gations of fraud by each party. In the three first-
mentioned States, irregularity undoubtedly existed
on both gides, due to the confusion of politics in the
reconstruction period in the South. The question
as to the actual vote of these States became in the
end a matter of purely partisan judgment, and al-
though referred to a balanced Electoral Commission
of Congresg, with Supreme Court Judges holding the
deciding vote, the matter was actually settled only
two days before Inauguration Day, on grounds of
party affiliation which gave to Mr. Hayes and the
Republican Party a majority of one in the Electoral
College.

No such condition existed this week—even in case
of possible dispute regarding the accuracy of the
count in one or more pivotal States. No allegation
of fraud appears to have been made; the whole matter
hinged on the amazing closeness of the vote in a wholly
unusual number of States. But this is not the only
way in which old political precedent and calculation
have been upset by this election. When it was
known, at 9 p. m, last Tuesday, that Mr. Hughes
had carried New York and Illinois by large pluralities
experienced election experts unanimously conceded
his success. Since the days before the Civil War
no candidate has been elected without the vote of
New York State; unless we consider Tilden, who car-
ried New York in 1876, but whose election was not
confirmed by the Electoral Commission. That,
however, is still, historically gpeaking, a “disputed
election.”” Before the Civil War, New York went to
the Republican candidate Fremont in 1856 against
Buchanan, yet Buchanan was elected.

With this exception, one must go back to 1812
to find a case of a President elected without New
York, and the 1812 election was held during a war
unpopular at the North, and with the minority
candidate for the Presidency a popular Governor
of New York State. Iiven granting these excep-
tions in the case of New York, it remains to say that
_ no President, hag ever been lected, since the State

of Illinois was created, when he lost the vote of
both New York and Illinois. The anomaly of the
cloge clectoral vote this year, despite that very
result, is clearly due to the ghifting over to the
Democratic Party of such usual Republican strong-
holds as Ohio, Kansas and Colorado, and the ex-
treme closeness of the vote in other usual Republican
States such as Minnesota and California,

But even that does not indieate all the peculiar
changes in this election. This week’s reported
Republican plurality in New York State was 110,000.
It compares with 202,000 in 1908—the last Presi-
dential election without a strong third party—Dbut
the figures would, nevertheless, be classed as a large
plurality. The reported 185,000 plurality of Tues-
day for the Republicans in Illinois, compares with
179,000 in 1908, showing a moderate increase in the
Republican plurality, Yet, as against these seem-
ingly significant indications, the 21,000 Republican
plurality now credited to Massachusetts compares
with 110,000 in 1908; New Jersey's 54,000 with
82,000; Maine’s 5,100 with 31,000; Connecticut’s
5,000 with 44,000; Vermont’s 17,000 with 28,000;
and even Pennsylvania's 180,000 with 296,000.

It was not these decreased pluralities in the East,
however, which made the result so close. The
truth seems to be that the outecome in States west
of the Mississippi has so far offset results in the
large constituencies of the East as to indicafe a shift
in the political centre of gravity. Whether this is
a permanent change or not, it would be premature
to say. It may easily have been oceasioned, in the
present eleetion, by the prevalence of “insurgency”
in the Republican ranks throughout the Middle and
Turther West—as was strongly shown in 1912—and
also by the immenge agricultural prosperity of that
section. Tt must also be remembered that in this
election, [last and West have entertained widely
different ideas regarding our governmental policy
toward the war, and perhaps also in regard to our
tariff policy.

Yet in the face of this remarkable change in presi-
dential votes of Western States, this week’s indica-
tions favor substantial reduction of the Democratic
plurality in the House of Representatives. Af
present that plurality is 21; caleulations made at
Washington this week have suggested that the next
House may lean one way or the other only by 1 to 3
votes, If this is actually the result, it will at least
have this beneficial influence, even with the Senate
still Demoacratic—that Congress will searcely be
subject to the imperious will of any occupant of the
White House. That condition usually makes for
conservatism in public policies,

It is nof yet possible to analyze the redistribution
of the Progressive vote of 1912, except to say that
the idea that Mr. Wilsen’s attitude on the eight-hour
law would bring labor in a body to his support is
pretty well exploded by the result; the largest labor
constituencies in the country, such as those of New
York, Chicago, Massachusetts, Connecticut and
Pennsylvania, appear to have voted much as usual,
The secare which prevailed during the fortnight
before election regarding the women’s vole, especially
in Illinois—where, it was then alleged, the women
were likely to vote against the men in their own
families—is not at all warranted by the returns.
The inerease in the usual Republican plurality of
Illinois strongly suggests that both men and women
in the families voted for the same candidates. As
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to the much-diseussed “solid German-American
vote,” there is the slightest imaginable sign of it in
the actual returns. President Wilson ran almost
everywhere ahead of his party, which should cer-
tainly not have been the case if a hostile political
faction of this sort had exerted wide influence., The
great German-American city of Milwaukee went for
Mr. Wilson; s0 did St. Louis, and so also did the
county in Ohio in which is situated Cineinnati, with
its German-American constituency.

WOMAN IN INDUSTRY.

In the United States we sit apart and strive to
read some of the lessons of this great war. We
watch the onset of armies, we seem to hear the roar
and rage of battles—from stricken lands comes up
the ery for food and succor—and the heart of the peo-
ple responds with help and hope. But the very
magnitude of the encounter stuns us. Awed, we
wonder how long the titanic struggle can continue,
Longings for peace, stirring within us, make the goul
sick, And we know that States and societies, all
human relations, are changing. To what end?
Will this international storm, with its cloudburst of
death, clear the racial and national atmospheres of
hate and envy and commereial covetousness, and the
world be better? And as we look at the place of in-
dustry in human affairs, we ask ourselves will the
seas be free, and will the lands, that to the fields now
sodden with human blood fairer harvests come, and
will trade be free, trade that ministers to civilization,
trade that brings plenty to the home, trade that gives
to every man the opportunity to attain to “the glori-
ous spirit of independence™ ?

One change brought about by the world war,
radically affecting the industry of the future, is the
utilization of the labor of women in the ordinary vo-

cations of life. The “militant” campaign waged
before the war for so-called “woman’s rights,” the
right to enter voeations and to lead an independent
life, has disappeared. In its stead is an industrial
fact—not only actual participation and effort in
industry, but demonstrated capacity to carry it on.
Not only is woman engaged in making munitions of
war, but she is, in shop and store and field, in manu-
facture and transportation, outside the demands of
war, and in the instrumentalities of peace, exhibiting
an aptness, endurance and strength which will go
far to insure her a continuance in places now filled,
even when peace shall have returned man to his for-
mer walks,

Interesting social problems arise, evolving out of
coming conditions, but their solution is contingent
upon & new world-economy in which woman works.
For with this woman’s movement stirring over nearly
the whole of the civilized world, it is not to be doubted
that she will in doctrine and demand hold fast to
every advancement gained through the factitious aid
of this war. Whether woman in competition with
man in the main industries which sustain life will
equal man and hold her place, time alone can demon-
Btl'fl-tﬂ, when Bh{: shall have llﬂ,[! fll” and free oppor-
tunity. What change her voeational life will make
upon her nature, what change it will make upon the
nature of man, in social and sex relations, is socio-
logical, and as such only affects industrialism.
But an industrial world, in which woman works, in
which she produces by her labor, as does man, is a
world that is entirely new.

What, therefore, ig a live political question in ‘the
United States seems to have reached a partial set-
tlement in England and Europe. One thing seems
apparent, this labor of woman, continuing after the
war, if it shall, will go far to fill the loss oceasioned by
the death-toll of the war, and enable each of the war-
ring countries sooner to return to normal conditions
of domestic and foreign trade. But this is not the
chief consideration involved. Granting that one of
the effects of this war is to bring about, by actual
temporary demonstration, the “emancipation of
woman,” granting that she, sooner or later, actually
avails herself of the right and privilege gained, will,
speaking of course generally, the sumof the produe-
tion of the ecivilized world be so largely increased
as to intensify all the problems of Iabor and capital
which we witness to-day? And if so, what will
be the effect of this upon individuals, societies and
governments? Can there be of useful things an
over-production? Will there ensue an abolition of
poverty? And will such over-production result in
luxurious living and tend thereby to enervate or to
ennoble mankind?

Known, buf secarcely appreciated, the machine
has been, for fifty years, certainly and extensively
eliminating hand labor. Once existent, its skill is
unerring; once in motion, it is tireless. One might
ask, what in another fifty years will be left for either
man or woman fo do? It is hardly an answer to say
that there must always be the guiding mind, and the
helping hand, for in many manufactures of to-day the
machine converts the raw product into the finished
article without even a human touch, except at the
beginning and the end, But this is one of the specu-~
lative issues involyed. The main issue is & new in-
dustrialism, wherein, unless controlled by a high pur=
pose, a tendency to over-production exists, which is
fateful over individual human happiness, the stability
of society and the perpetuity of representative forms
of government.

This radical change must be, and become, a vital
factor in human welfare. In actual industry and
commerce, woman has had small part. Entering
the vocational life, she cannot eseape its responsi-
bilities, Taxation without representation is no more
wrong than representation without taxation. If she
elects to vote, she must elect to work, The equality
of liberty for woman is also the liberty of equality.
In the commune of a free individualism each must
still do a part that it may redound to the good of the
whole. And in any social structure work is a good
food. Purpose in life is an infallible toniec. Strength
and skill are attained only by conscious effort.

Granting woman’s capacity, she has yet to learn,
Full competition with man in the marts will not come
at once. But with technical education in all the in-
dustries advanced to its present state, with so many
agencies established for the dissemination of knowl-
edge, the means of woman's advancement will render
it exceedingly rapid, And whatever conflict and
confusion arise from this vital change in production
will be felt first in the most enlightened countries}
Upon a supposition that the productive results of
labor can be, and are to be, doubled in a period o
say twoenty-five years, aud that the close of the pres-
ent war will witness the first real world-wide spread
of this new influence, we more readily than ever ap-
preciate the fact that the world will never be the same
again. And even though a perpetusal peace be in-
duced by woman’s entrance into affairs, the equilib-
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rium of effort will still have its insistent and impor-
tant problems.

The idea, however, of possible over-production
presupposes a fixed standard of human need to have
been attained. The machine has immeasurably in-
ereased production, and with woman tending the ma-
chine this will be doubled. Yet in the comforts and
luxuries of life we have progressed in a parallel ratio.
The constant readjustments have eaused recurrent
hardships to the worker, and will continue to do so.
Still, we are led by the law of the greater good through
the better way. The luxury of yesterday is the com-
monplace of to-day. As we labor, our ideals travel
swiftly toward us. We reach our hands into the un-
known, and the hidden elements become our winged
messengers, our fancies become faets, the seerets of
the universe become our common knowledge. So
that the invasion of woman into industrialism would
prove digastrous were not a nobler tomorrow the high
goal of to-day. The serious purpose of endeavor
must not only create new necds and the means to sup-
ply them, but it will react upon woman herself,
lending new ambitions and & new outlook upon
life, adding to it @ dignity and worth that can
only lend lustre to love and illumine the divinity of
motherhood.

The world ought to be better with woman af work.
This is not the chivalvie view. Nor is it yet an es-
tablished industrial fact. It is the ethies of indus-
trialism. The old chivalry, tender and noble as if
was, or is, if you will, had in it the sense of inferiority
and the taint of slavery. Commercial independence
must lead to finaneial independence, and this to a
new concepfion on the part of man not only of the
richts but of the being of woman. There ean never
be less work to do, there must always be more. But
its kind is changing, and will change. Labor is not
a curse but a blessing, Iven the pessimist's view,
that the object of life is to escape from self, from bore-
dom, may be dissipated in the service of others. We
work to be free; and we may and should work to be
happy. There may be, and there has been, too
much drudgery, even for man, and most certainly for
woman; there is not, there never will be, too much em-
ployment in the things that make life a means of love
and joy. It is no part of the industrial considera-
tions here raised to say that the essential nature of
woman 1s service through love, but it must be noted
that the pouring of thig info the material things of
produetion and exchange cannot lower the standards
of “business,” even though one believe, ag some do,
that woman is less honest than man, more given to
deception in the non-essentials.

The thought is that the chief result of woman’s
advent into industry and affairs is that in this exists
# means to the end of greater human happiness should
she prove equal to her task. The pacifist will say
that if this era brings about nothing else than a cessa-
tion of war, it will be an eternal good. But wars
have their industrial aspects other than temporary
disorganization of effort. They prevent over-crowd-
ing, ghastly as the thought may be. If the woman
and the man work, there is still but the one acre.
Two blades of grass may be made to grow where one
grew before, but not two acres. If this industrial
change does not work better conditions of life through
not only more helpful forms of labor, but through an
inereased ratio of production, world-crowding will
only become more accentuated and human suffering
be greater than before,

We leave out of this consideration the necessity
of fewer homes of the old style resultant upon this
change, or that the birth-rate will fall as a conse-
quence, or that only a portion of the sex wish to work
as well as vote, or will embrace either; there is in it
& new competition, that, under the law of two work-
men secking one employer, creates a tendency to
lower wages, and also tends to increase the so-called
gulf between the rich and the poor, since the emanei-
pated woman must begin poor, having had only the
rights of property by toleration, exeept very recently
by law. If it be true that eapifal despoils labor,
then there must follow inereased nccumulations to the
capital already existent. However, this may be dis-
missed with the statement thaft there never was a
time when the diffusion of ownings was so great as
now, and the entire industrial fabrie is hastening in
the direction of a sure return to capital through the
greater efficiency of operation by means of employee
participation in ownership and control. Neverthe-
less, because of mental and physieal characteristics,
there will ensue a tendency by natural selection to
make competition in cerfain kinds and classes of en-
deavor more intense. There is, therefore, turmoil
ahead. Just as we are arriving at a new level be-
cause of the machine, a new element to shake the
equilibrium of effort enters, And however gradual
this new competition may come about, it is a very im-
portant. influence upon life. Woman is by nature,
perhaps, less acquisitive than man, but she will not
be less tenacious of the rights of ownership.

Some of these questions seem almost a cause of
gatirical comment. They will very soon become real
industrial factors. In the United States we hayve ac-
corded woman predominance in certain professions—
as in the common schools. This will no longer he
conceded, nor will any industry manned wholly by
men yield to the pressure without resistance. It ean-
not be expected, at the same time, that this long-
sought vote will be secured without an exercise of
its power, for the right to vote becomes an idle bauble
without the right to work and opportunity to work,
The old “chivalry,” so-ealled , will change, is changing
into a higher form of respect. Butb there is a law of
the survival of the fittest running through all business
that woman must, and, no doubt, in fime, can meect.
But the complications of industrial endeavor are not
lessened thereby. Nor is it certain that a possible
sex-antagonism may not arise which will tend to
lessen the spirit of co-operation which exists in all
free competition.

One thing is apparent, woman's entrance into in-
dustry will compel new modes of living, increase
what may be termed communal living. This has
two effects. It necessitates organization and tends
to eliminate the waste of effort in the non-essentials
of life, or what may be termed the little things, the
eternal round of the drudgery. In cities this will
soonest appear. For example, fifteen millions of
meals a day in the City of New York cannot be pre-
pared as now, with woman engaged in commercial
industrialism. That the actual drudgery and drag
of the home-life upon woman, as now constifuted,
must give way, will of itself cause no regret. With
new alignments and new organization, this factor
should inerease the time of poor women and poor
men, since the emancipation of woman must emanci-
pate man from his task of earning for both and for the
family, for improvement in education and culture
in the things we call spiritual and give us a higher
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level of human life. The kitchen can no more pro-
duce great women than ditch-digging can produce
great men. With this turning of the feminine mind
and purpose to invention, effort, and helpfulness, in
trade and toil, the world should be benefited.
Carried along by the upward tendeney of all effort,
there should be nothing to fear for woman in honora-
ble and healthful work, or for society from so-called
over-production, Every year we are lightening the
load of labor; every year increasing the agencies of
happiness. We are systematizing modes of living as
well as methods of business. The lessening hours of
labor need no eompulsion of law. The task of man-
kind can be performed, and is being performed, in
less time. If there are two to do it, equally fitted,
the time may be eut in half, or the product doubled.
Woman may be less grasping than man, there are
sex questions thal are potential, which we do not en-
ter upon, but the new industrialism eanuot escape the
problem of woman's entrance into affairs, an object
lesson of which is afforded by the present war. La-
hor is & divine gift to a divine end. Industrialism
lies af the base of culture. There cannot be over-

production in material things if guidad aright by the
higher power of the spiritual.

U. 8. CAPITALISTS SEEKING CONTROL OF
UANADIAN NEWS PRINT COMPANIES,
Ollawa, Can., November 9 1916.

A movement of uncommon significance has de-
veloped in the Canadian commereial field during the
past few weeks, whereby United States capitalists
have attempted to obtain control of several large
news print manufacturing companies. In some in-
stances these efforts have succeeded, and in others
the negotiations are yet in progress. A new group of
capifalists last week obtained control of the Wyaga-
mack Pulp & Paper Co., and the Brompton Pulp &
Paper Co. is known to be undergoing reorganization,
the plan of which will shortly be announced. It is
understood that the Canada Paper Co. has received
tempting offers from American interests. The eom-
pany has very low capitalization, authorized preferred
stock of $400,000 and $600,000 of common, nof all
of which has been issued, and there are two bond is-
gues, ageregating $350,000.

Meanwhile, extension of plant is the keynote of
most of the pulp and paper mills, The Chicoutimi
Pulp Co., a subsidiary of the North American Pulp
& Paper Co., will inerease its pulp mill eapacity from
80,000 tons annually to 130,000 tong, making it the
largest exporter of mechanical pulp in America and
the second largest in the world. Another North
American Co. subsidiary, the St. Lawrence Pulp &
Lumber Corporation, will increase its output from
37,500 to 75,000 tons annually, which the manage-
ment asserts will make it the largest pulp mill in the
world, These are merely illustrations of the expan-
sion upon which many other pulp and paper corpora-
tions have entered.

While there are some Canadian financiers who fear
that the Canadian pulp and paper industry may see
another deluge of over-capitalization, such as oc-
curred between 1910 and 1912, when several big cor-
porations were “mérged” to the edge of bunkru'ptcy,
others are confident that the stock jobber is playing
a very minor part in the changes now going on.
Most of the names associated with the new boards
of directors are those of well-known American in-
vestors.

Two recent statements of recognized Canadian
experts in pulp and paper production haye a material
bearing upon the future industrial development of
forest products in Eastern Canada., While optimistic
mill managers have been prediefing that with the ex-
clusion of German and Austrian papers from Britain
and France after the war, Canada will have access
to the Allies’ markets, Mr. Carl Riordon, head of the
great Riordon pulp and paper interests, told the
Dominion’s Royal Commission that competition with
Sweden and Norway in British markets was not fo
be thought of, owing to freight charges. To the same
Royal Commission, Mr. Ellwood Wilson, Chief
Forester of the Laurentide Paper Co., stated that
at the present rate of destruction by forest fires and
the extravagant methods of pulpwood cutting, the
spruce forests of Canada could not last more than
twenty-five years.

LIMITING INSURANCE LOSSES BY REDUCING
THE HAZARD.

The recent celebration of “Iire Prevention Day"!
on Oct. 9, the 45th anniversary of the Chicago con-
flagration, possibly attracted less general publie
notice than usual, in the present tense situation of
affairs; yet it ought not to pass without mention,
and it does gerve to recall to mind the always gerious
subject of our national wastefulness through fires.

A table of a few inches in length and having
only four columns, in the 1915 report of the California
Insurance Department, has one line that is very
suggestive; the table gives the loss experience of
all companies combined in that State in the last
thirty years. The ratios of losses paid to premiums
collected cover a wide range, from the very low
minimum of 27.5%; in 1911 to the extraordinarily
high peak in 1906. In that unfortunate year
the premiums collected in the State were $13,-
368,350, and the losses paid were $146,306,376,
with a loss ratio of 1,094.49;. Combining and
then comparing the two columns brings a loss ratio
of 90.69%, illustrating the deceptiveness of average
when applied to a ratio. Of this 146 millions of
loss paid not less than 135 millions were due to
the calamity in San Francisco; the premiums were
also gross, and a deduction of say 309 must be
made from them for expenses and taxes.

Certainly 146 millions were noft taken out of
less than 10 millions, vet the elaims were paid,
promptly and fully, and with at least an external
cheerfulness, Ask the layman how this was ae-
complished, and he naturally replies that the money
was taken out of surplus, an answer which is verified
by the shrinkage of net surplus over all from about
148 millions in all companies operating in this
State at the beginning of 1906, to 10814 millions
at the end of that year. This, however, is not a
complete and correct answer, for many millions
of new capital were put up to fill the gap and most
of the large foreign conipanies sent funds to their
American: branches, in order that there should be
no diminntion of loss-paying ability here.

Now a concise statement of this experience and
a few rudimentary deductions therefrom ought to
be hung in black letter in every legislative hall
and to be beaten upon the head of every adult
man (if this were only possible) until the lesson
had entered the head so as to remain. The city
of Hartford takes a just pride in its insurance com=
panies, and a calamity that could put them past
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recuperation is such as no man could bring himself
to contemplate; this greater city does not take
any especial care about its companies, nor is the
local feeling which would stand by them very con-
siderably marked in any other community, When
conflagration burns a hole, it seems (to the outside
public) a simple and ordinary procedure for the
stockholders to turn out their pockets for repairing;
this has been done over and over, out of combined
local pride, pluck, and a feeling that the plant
had too much value to be let go and that better
experience would return. Such experience has
returned, followed anew by pursuing disaster; if
faith in the future (as may be in case of the rail-
roads also) is not wavering it is probably raising
questions and harboring some doubts. It is not
inconceivable that stockholders might lose faith
and refuse to venture more new capital. The
persons who resort most readily to rate legislation
and cry loudest for it, and the persons who assume
that stockholders can mnever be tired out, would
do well to sit back in their chairs a moment and
put the question home to themselves: What would
they do?

The most serious lesson in the calamity of 1906
(balf forgotten long ago) concerns conflagration,
by which ominous word is meant any little fire
that once breaks away from control, Passing
the comparatively minor ones without mention,
the great blow in Chicago in 1871 was followed
by another in Boston in 1872; then came Baltimore
in 1904, and San Francisco in 1906—and then?
The law of average, which these events probably
obey, is thus far undiscoverable; conflagration
and earthquake are as one in respect to impossi-
bility of forecast.

The only financial bulwark possible against these
staggering blows is accumulated surplus; it does
not avail to suggest fresh capital, for a condition
which prevented surplus would also prevent ney
capital. Men constantly complain of this surplus,
not. realizing that it is their protection; let it be
divided up among stockholders, or be returned
to the people who contributed it (as has actually
been publicly suggested ought to be done), and when
the heavy blow fell it would be without reaction.
But surplus can eome only in good years, and those
must overbalance the lean ones; absolutely, the
conflagration load must be covered in somewhere,
or the entire scheme breaks down ; the provision
cannot be had out of decades like the last one,
which produced a net underwriting loss, and this
is the cold and immovable reply to the throng of
propositions, year after year, for somehow forcing
down rates by statute—it cannot be done.

The last half-year’s loss went more than 33 mil-
lions past that of the like term in 1915, yet the trend
is probably towards a slow improvement; the
grounds for this faith are the certainty that such
intolerable waste must force its own cure, and also
in the slow but sure preventive movement. Un-
happily, this must be slow: existing buildings can-
not be rapidly replaced, nor will it ever be possible
to produce, upon such valuable land as that in
great cities; the physical conditions which have
given such marked success to the Factory Mutuals
of Massachusetts. Those almost escape the “ex-
posure” hazard, and because the properties are
isolated and under control of each owner it becomes
feasible and profitable to preseribe strict conditions
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of construction and occupancy and also to comply
with those conditions. That eannot be done within
cities; old construction can be replaced by new
only gradually; but old construction can be im-
proved, and a stricter standard can be esxacted
of new.

This can be done; it must be done; it is in course
of doing. The movement makes slow progress,
but it makes no slip backward. It is the only
hope and the only relief in the situation. Every
attempt to coerce underwriters by prescribing rates
or commissions for them, or by loading taxes on
them, or by any interference in the improving
work they are earnestly trying to do, tends to defer
the day of escape from this frightful waste.

THE YEAR'S CROPS.

The corn erop of the United States for 1916, ac-
cording to the November estimate of the Department
of Agriculture, made public on Wednesday, promises
to be only 2,643 4 million bushels, or 74 millions less
than the total announced a month earliee. This, if
substantinted by the final report to be issued on
Dec. 15, will make the erop the smallest since 1913
and nearly 500 million bushels less than the record
yield of 1912, Turthermore, with the already indi-
cated shortage in other grains this year, the coreal
harvests of 1916 bid fair to show a decline from 1915
of 1,185 million bushels, or 209, and from 1912 of
825 million bushels, or nearly 15%. Corn, it is to
be stated, however, is turning out much better in
quality than a year ago and well up to the average of
earlier years, inereasing its food value, but this is a
matter of rather negligible importance in a season
where there is such a marked deficiency in the grain
crops as a whole. The net, and most serious and far-
reaching, result of the short yield of grains at a time
when full erops were an essential to meet the aug-
mented demand fostered by the war in Europe, has
been a very decided increase in value, which in one
way or another strikes home to the vast multitude
of the population. Wheat has advanced to a higher
level than at any time since 1888, very measgurably
enhancing the eost of flour, and in the case of corn we
would have to go back to 1864 to find a higher level
of quotations than now ruling.

The Crop Reporting Board of the Department of
Agriculture states the estimated average yield of corn
per acre as 24.3 bushels, or about 10% under the
10-year mean, and on the area to be harvested this
indicates a total product of 2,643,508,000 bushels,
or 411 million bushels less than the finally announced
yield of last year and 30 millions smaller than the
production of 1914. Quality is reported this year
as 83.8, or only 0.5 below the average of earlier sea-
sons, and comparing with 77.2 a year ago. The de-
ficiency in yield as contrasted with 1915 is, as was in-
dicated a month ago, shared in by all the important
producing States except Iowa, but is most in evidence
in Kansas and Missouri. The stock of corn in farm-
ers’ hands on Nov. 1 1916 is placed at 89,686,000
bushels, or but 2.9% of the 1915 erop, as compared
with 96,009,000 bushels, or 3.6%, of the 1914 yield on
hand the same date in 1915, and 104,460,000 bugh-
els, the average of the preceding five years. The
appended compilation, unchanged except in the
case of corn from a month ago, shows the cereal
outlook for this year, as contrasted with 1915, 1914
and 1913, and the high records of production:




Nov 11 1816.]

THE CHRONICLE

1739

Final.
1913.
523
240
2,047

Prepious
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GR5(1914)
3671915}
3,125(1012)
1,54001915)

Pinal.
1914,
6835
208
2,673
1,640 1,141 1,122
237 195 178 237(1915)
49 43 41 49(1915)

4,708 5803 4,551 5,993

Final.
1015,
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3,065

Bstimated.
1016.
455

Prodilction.
(000,000% omilted.)
Winter wheat_ ... .._.._.bush.

Bpring whoeat. ..
........... 2,044

4,943

These five leading cereals, it will be observed, give
collectively a yield some 1,185 million bushels less
than the previous annual yield, but their combined
value on the basis of the Nov. 1 prices reported by
the Department, and which were in all cases very
much above those of 1915, is approximately 4,012
million dollars, or about 480 millions more than last
yoar and very consgiderably in excess of 1912, the
record erop seagon.

The white potato erop is now estimated as promis-
ing an even smaller yield than a month ago, the lat-
est approximation standing at 289 million bushels,
or 70 million bushels under: 1915 and 120 millions
below the high mark of 1912. Tobacco, on the other
hand, and marking the one noteworthy exception
to the quite general rule, is expected to turn out the
biggest yield in the history of the country, and of
better than average quality.

Canada, in common with the United Sfates, has
produced a much smaller wheat crop this year and
there is a very noticeable shortage in several other
important producing countries. In fact, according
to recent advices from the International Institute of
Agriculture , Rome, Ifaly, the total production of
wheat in Rumania, Furopean Russia (48 govern-
ments), Bgypt, Spain, England, Wales, Ireland,
Italy, Norway, Netherlands, Switzerland, India,
Japan and Tunis reaches only 2,225,54 1,000 bushels,
or 72.5% of last year’s erop and 02.79, of a five-year
AVErage.

RATLROAD GROSS EARNINGS FOR OCTOBER.

Our early compilation of railroad gross earnings
for the month of October affords indications of a
modification in the character of the returns, under
which the comparisons with the year preceding are
no longer so extremely fayvorable as has been the
cage ever since last September. This change in
tendency may be expected to become stronger, too,
as the months roll on. No diminution of business
activity is yot discernible, but the fact is that we
are now reaching the period in 1915 when the reve-
nues of our rail transportation lines were beginning
to record considerable improvement, so that com-
parison is now with better and larger totals than was
previously the case. That alone would be sufficient
to bring about a considerable reduction in the ratio
and the absolute amount of the further increase in
earnings the present year.

In addition, an unfavorable element in the situ-
ation which has not received the attention which its
importance merits 18 now making its influence felt.
We have reference to this season’s crop shortage,
particularly as respects wheat. 1In the spring wheat
distriets of the Northwest—in Minnesota and the
Dakotas—one of the most pronounced erop failures
on record has been sustained the present year, and
even though farmers are getting larger or smaller
compensation for the loss in extraordinarily high
prices for their product there nevertheless is a greatly
diminished quantity to go forward, correspondingly
reducing the wheat tonnage passing over the roads.
The same civreumstance is also a factor in the traffic

of the Canadian roads, which always find a place in
our early monthly compilations of earnings. The
1916 wheat crop of the Dominion is barely one-half
that of last year.

It accordingly happens that for October we have
what has been largely absent from the monthly com-
pilations for & period of twelve months, to wit,
some losses of considerable magnitude. Foremost
among these is the decrease reported by the Great
Northern Ry., which reaches for the month no less
than $783,174. This, however, can hardly be
deemed surprising, seeing what an important item
the spring wheat traffic is in the case of that road,
The Minneapolis St. Paul & Sault Ste. Marie be-
longs in the same category. It has fallen $357 288
behind. The Canadian systems have also sustained
some decreases. The Canadian Northern has a
small increase, but the Canadian Pagifie has $209,000
loss and the Grand Trunk Paeific has a decrease of
$285,385, though, on the other hand, the Grand
Trunk itself has improved on its total of last year in
amount of $993,630, reflecting in this the great in-
dustrial activity which Canada, like the United
States, is experiencing as the direct outgrowth of
Furopean war orders.

Elsewhere gaing in earnings are still general, but
are no longer of such striking magnitude as hereto-
fore. Altogether it is not strange that the ratio
and extent of the improvement recorded by our
compilation as a whole should be considerably re-
duced. In brief, our early statement comprising
41 roads operating 83,598 miles in 1916 registers
only 84,848 602 increase, or but 6.27%,. As already
indicated, comparison is with totals last year which
had shown large improvement over the year preced-
ing. In other words, our early statement for Octo-
ber 1915, comprising much the same roads as are
now represenfed, showed $10,806,2563 gain, or
14.959%, to which the present year's imiprovement
is additional. On the other hand, in October 1914,
when business was deeply disturbed by reason of the
outbreak of the European war, and when the stock
exchanges were all closed, our compilations showed
a very heavy loss, the falling off then reaching no
less than $14,270,984, or 15.829.

As it happened, too, earnings in 1913 likewise
had been poor or indifferent and in individual cases
registered decreases, to which the 1914 decreases
were additional. Speaking of the roads collectively,
our early statement in 1913 recorded an increase,
but it was very small, amounting to only $1,366,710,
or but 1.57%,, and more than the whole amount was
contributed by the Canadian systems. In the
vears preceding, the comparisons were pretty
favorable. In October 1912 our early statement
recorded $0,327,956 gain, or 12.30%; in October
1911 our preliminary statement showed 83,656,352
increase, or 5.28%; in 1910, too, our early exhibit
registered some improvement, the gain reaching
81,840,328, or 2.14%. The year before—October
1900—the gain was of large proportions, being for
the roads included in our early compilation $7,479,391
or 11.76%. The increase then, however, followed
in part from the eircumstance that in October 1908
(succeeding the panic of the previous year) there
had been a loss of $2,678,874, or 3.95%,. Prior fo
1908 there was a continuous series of increases year
by year back to 1896. The following table furnishes
a summary of our early October totals from the last-
mentioned yvear down to the present time.
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The Western grain movement, it is hardly needful
to say, fell much below that of last year in face of
the extraordinarily high prices ruling for grain,
reflecting in this the erop shortage. Of wheat the
receipts for the four weeks ending Oct. 28 were only
42,161,000 bushels in 1916, against 61,388,000
bushels in the corresponding four weeks of 1915,
while the receipts of corn were 10,021,000 bushels
against 12,637,000 bushels. The receipts of oats,
on the other hand, were heavier, being 34,306,000
against 27,387,000 bushels. Adding barley and rye,
which both register decreases, the receipts of the
five cereals for the four weeks of the present year
were only 102,622,000 bushe's against 118,512,000
bushels in the same period last year. In the follow-
ing we give the details of the Western grain move-
ment in our usual form:

WESTERN FLOUR AND GRAIN
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Note~Nolther the earnings of the Mexlenn tondd nor the mining operntions
cithe anthracite coal roads are Ineluded [n this table,

As far as the separate roads are concerned, gains
are genernl except in the case of the ronds already
mentioned, but, as stated, they are not so prominent
as heretofore, since they succeed improvement
in 1915. Very large increases, however, come from
Southern and Southwestern roads; the latter in 1915
did poorly or indifferently. Thus the Missouri
Kansas & Texas reports $805,535 increase, the Texas
& Pacific 613,350 increase and the St. Louis South-
western $316,000 inerease.  In the South the Louis-
ville & Nashville has 8716,115 gain and the
Southern Railway no less than $939,757. The
[linois Central, which has a line running down to
New Orleans, adds $462,659 to its 1915 total. In
the following we show all changes for the separate
roads, whether increases or decreases, for amounts
in excess of $30,000:

PRINCIPAL OUANGES IN GROSS EARNINGS

| ++++4 |

701,334,826
007,787,372
530,520,608

35,000
45,000

280,000
200,000

|
8

3
B 15 e e 00 e e

121535203 |2
304,000
470,000

107,000
62,000

- 115,000
1015,

: 221,000
Dubuth—
1016, ..
A0 G, Nal)
Minneapolis—
D16.. -

243,000
127,000

127,000
144,000

273,000
A4S, 000

2,001,000
1,805,000

132,000
T68,000

441,000
S04, 000

118,000
44,000

433,000
053,000
1,208,000
1,238,000

A4 A0, 008
19,008,000

13,508,000
10,853,000

Gl 000
S68,000

4 (87,000
8,330,000

1,870,000
618,000

1,376,000
2.476,000

4,333,000
1015.. . 6,172,000
Kansns Cify—
1016 .
1015. ..
Oiho—
1006,
1015.. .

Totud of All—
1816... 1,536,000
1915... 1,858,000

Jan. | to Oct. 25,

Chiengo—
1016, .0 7,636,000
1015 6,020,000
Milwaukes—
1016. .. 1,508,000
- 2,042,000

- 3044000
- 3,060,000

510,000
409,000

774,000
0,267,000
A, 752,000
2472000

448,000
64,000

L.BHT.000
1,125,000

3,135,000

42,101,000 021,000
3,526,000

4,300,000 12,000,000
61,388,000 12,637,000 7

27,387,000 74,000

27,520,000
10,600,000

JTL000
4,200,000

2,0:5,000

04,425,000
60,252,000

138,055,000
LG, 200,000

41,035,000
21,406,000

15,780,000
15,803,000

3,835,000
4,612,000

4,000,000

16,045,000
10,7 11,000

1,351,000
138,000

5,094,000
4334000
a4, 152,000
24,759,000

A6, 000
1,395,000

2,284,000

Detroit—

IN OCTOBER. 1016, . -

288,000

Increases.
003,630
30,757
805,535
716,11
1 AA0
2,650
- 316,000
e !;p.

Grand Trunk (4 roads). .
Bouthern Railway.
Missour| Kansns & Tixas.
Eoulsville & Noshville. .
Teéxas & Pacille
Iiinols Central . .. .
St Louls Sonthwester
Yazoo & Miss Valley
Onieago Greal Westor:
Westorn Maryland
Clpe Now Orl & Toxas Pac
Ohisapealke & Ohio_ ..
Buffalo Roch & Pittsh.
Toledo 8t Louls & Westeen
Colorado & Soathern. . .
Chicago Ind & Loulsville. i
Duluth 8o Shory & Atl._ _ 62,590
Atlants Birm & Atluntic.  a41,693

Increases.
Vicks Shrav & Pacific.
Canadinn Northern, . __
Alnbama & Vicksburg_ . _ .
Georgln South & Florida .
Minneapolls & 8t Louls_ . 33,285

Dimver & Rio Grande. ... 40,900

Representing 25 roads in
our compilation 36,421,868
Drrn_w.\’g<

Great Northern 783,174

| Minneap St P & B § M __ -51 7,288

dA5T,
Grand Trunk Paelfic___. o283 385
Canadian Paclfle. .. .____ 209,000
Representing 4 roads in

our compliation $1,632,847

a Thesa fgures are for threa weeks only.
The cofton movement in the South ran very much

1015, . -
Cleveland—

1910,  ART,000

1015... 710,000
Pearfo—

19162 1,930,000

1015... 2,145,000
Dluth—

1016 -

41 ;7 N e
AMinnenpolls—

1016

307,000

1015, - 5
Kansas Clly—

1010--.

10155
Chnaho—

1,847,000
800,000
008,000

A, 733, ()

3,054,000

33,106,000
40,020,000

101,515,000

80,000,000

2,503,000
37,812,000

32,000,000
1,956,000

3,704,000

4,152 000
3,776,000

0,044,000
0,630,000

64,0000 2,577,000
1,062,000 0,052,000

4,005,000 35,500,000
LLB56.000. 19,681,000

L9 431,000 6,666,000
14,540,000 5,102,000

16,087,000 10,742,000
18,651,000 7,270,000

&, 122,000
3,121,000

31,100,000
13,504,000

Total of All—

1016 16,673,000 347 801,000 180,147,000 204,176,000
116,215,202, 000 282,302,000 175,247 000 203 453,000

21,000 7,000

470,000
240,000
2,008,000
2,085,000

0, 708,000
4,603,000

2,739,000
1,726,000
£.820,000
8,754,000

25,701,000
L4.064,000

S4,890,000 15,678,000
62,820,000 13,370,000

heavier than that of last year, notwithstanding the
greatly reduced yield of the staple the present
season. The shipments overland for the month
were 347,901 bales, against 172,762 bales in October
1915 and 143,925 bales in 1914, and the receipts at
the Southern outports were 1,422,709 bales against
1,177,532 and 961,794 bales respectively, as will be
seen by the following:

RECEIPTS OF COTTON AT BOUTHERN PORTS IN
JANUARY 1 TO OCTOBER 31 1916, 1016

To complete our analysis we annex the following
six-year comparisons of the earnings of leading roads
arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH PAGIFIC GROUP,

Qeiober. | 1011, I W15, | 1014, 1013, 1012, | 1011,

et s e Sn gl 8
Canadian Paclfie 13,102,000 13,311,000, 1,282,0251 4,450,217 ss,oﬂn.:msll 1,207 002
Chie Groat West®| 1,600,454] 1,012,230 1,300, 1,320,023 1,341,976) 1,252,261
Dul S0 Bh & Atl.| 351,250 208,060 230 3D, 760; 288,77 L83 A0
Great Northorn.| R.202 4060 8.11-‘35,5—‘10{ .7 R.?fi?.ﬂlﬂ" T.112.815
Minn & 8t Loa..| 008,614 063,320 021,108 & D0L,080 707,730
MELP&EBSM. D087 ,055 8,446,240 3,072,310 3,120,035 4,322,042, 2,610,780
EE?.‘Z-!ﬂ,Tliﬂ:QR,SIG.M 23,61 l.7.13!2!1.16'3.8302?'?I3.35{l-23,234.i}2l1

Mason Clty & Fort Dodge and the Wisoonsin Minoesots & Pacltio,
lowa Coentral,

EARNINGS OF BOUTHWESTERN GROUP.

OQCTOBER AND FROM
AND 1014,

Octoder. Since Janwary 1,

1014, | 1915, | 1014, 1916, | 19135, 1014,
460,788 2,[00.400':!‘320.1:!8 J038,370

03,11 302,812

555,949
1:210,620
D 147,26

Poris.

* Includes
o Xhefed

Galyeston
Toxns Clty, &o.
New Orlonns .

1,618,
a0 18’-58!1 . Octoder,
108,231
1.471,717
12,5001 18,000 6,760 2] 188,100
a7.804) 71,458 421,080
et 1,002
20,880
121,418

1.422.70011,177,532)

[ 1016, ] 1015, 1014, | 1913, 1012, 1011,

"

s 3
1,628,3400 1,382,206
2,485,473} 2,103,056
3,440,888 3,004,257
1,286,605 1,195,150

| i © $ L Ly |
Colorado & Sou.| 1,668,008 1,455,000 1,391,605 1,273,170
Donver & Rlo Gr 2,508,100( 2,537,2000 2,300,007 2,540,584
Mo Kan & Tex.al 3,751,082 2,046,147) 3,129,330, 3,151,067
8t Loula Bo Weat! 1,538,0000 1,222,000) 1,018,503 1,208,660
Texna & pmlno._f 2,395,576( 1,782,226 1,738,853 1800,874| 1,971,087 1,732,720

11,822,320 9,673,479 ©,557,300110,030,304110,712,435 9,507,400
Texas Central In all the years and Wichita Falls line from Nov. 1 1012,

I S et
Newport Newn, &o...

-

117.374
7.800.56314.800,504 .

57,934
961,704/5,720.905

PO st
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BEARNINGE OF MIDDLE AND MIDDLE WESTERN GROUP.

Oetober. 1016, 1014, 1914, 1013, 1012, 1011,

5
832,560
610,721

4,468,718

5 5 s
842,6400 1,142,001( 1,053,605
500,178 601,601 674,003

4,404.417) 5,047,641) 4,001,054

3 3
1,215,527 1,126,758
005 681,030

4,666,601

Buffltochde Pt
Chle Ind & Lou. .| 738,
Grand Trunk. .
Grand Tek W. )| 6,000,321
DetGr H & Ml
Coannda Atl. .-
Ilinots. Contral. g
Pera Marquetto. el 813,032
Tolido Peo & W.| 4118410
Toledo St L & W| 662,720 474305 308,340) AI5,184) 457517
Western Md....| 1,111,622) 036,910, 725,000, 768,641 030478

Total oo oo LT, 776,200015,000,710014,204,516/15,033,691 15.315,95?513.259.02?

o Month nobt yet reported; taken same ng last year.
¢ Includes carnings of Indianapolls Bouthern.

EARNINGS OF SOUTHERN GROUP.

520,343
097,190
110,496

6,108,642
1,660,812
138,000

5,042,491
1,825,536
140,405

4,639, IH- 1

8,665,665( 6,003,006] 5,
1812023 1,
118,419

12, 1011,

1015, |
|

October. 1910, 1014, | 1913. |

5
424,300
‘I?I’l 70 0

5
480,378
330,837

: Tl i
388,222 513,074
287,705 354,122|
110,403 176,740, 175,509
!"7 677 161,233 153,818

5 $
Aln Gt Southern.| 513,055, 401,121
AlaNO &T P—

Now Orl & N'E.| 369,100 877,372
Al & Vieksburg 150,341
Vioks Shrev & 1 ) 153,620
Ches & Ohio.c. . 3,077,102| 3,404, 048! 3,280 408! 3,107,620
Clno N O & T . ®00.840! ‘820,037 065,103 884,577
Laulsy & Nosh_d : 1 rmj 327| 5,857,514 5,390.053
Mobilo & Ohlo - 2 7100 1,203,687 1,127,500
Souhern Ry.._.| 7.0 b, B-'il ﬂl‘r'i 6,755,151 5,338,100
Yiuron & Misa Vil 1,631,240 1,316,001| 1.067,749] 1 mu.sn' 1,043,480 784,921
Total 21,018,380(10,599, 201117, 210,34520,506,050110,047,873/17, 770,851

b Toclides the Loulaville & Atlantle and the Frankfore & Clneinnstl.
¢ Inoludes Chesapeake & Ollo ot Indlann.

We now add our detailed statement for the month,
comprising all the roads which have thus far fur nhhul
returns for October. In a second fable we compare
the earnings of the same roads for the ten months
ending with Oetober:

GROSE FARNINGS AND MILEAGE IN OCTOBER,

Gross Earnings, Milenge.

Name of Road.

Inc. (+) or

19156 Dec.” (—). | 1018,

o

]
421,934
—18, 182
46,7

3
401,121
.i?? 372

Alabama Great Sonth
Al N O & Tex Pac—
N O & Northeast .
Alabama & Vieksh
Vicks Shrev & Pac-
Ann Arbor
Atlanta Birm & Atl, .
Buffalo Roch & 1Metsh.
Canadinn Northern. -
Canadian Paclfie_
Choesnpeaka & Ohlo. .
Ohieago Gt Westorn . .
Chie Ind & Lonisvillo.
Clne New Orl & Tox 17
Colorado & Soutlior .
Denver & Rio t‘}r.-uldui
Denyer & Salt Lake. .
Dotrolt & Mackinac. .
Duluath 80 8ho& Al .
Goorgin Sou & Fia,
Grnmi Trunk of Can)
Grand Trunk West |
Dat Gr Hav & \IIT
Canada Atlant
Grand Trank Pac
Greab Northern,
Tinois Conteal.

&
&
=]
o
=)

.
eI
=Y
=

el ]
ot

-

Ml-&‘lla; oSS

+4 .4
21,628

e

e e e e e
L
h'-—‘—{-—la

it g o= ]

e e Lt
-

%

e i =

=Jonh

e e =
13

B SSAGId
I ——
‘A‘:f.
s
s

= o e ] e B3 S
SIAD === 03 o=

% b
WA

o
LS00

2

t(l 000
-—ﬁ 026
18,042
! uZ,-i{lU
71l

<305, 8

'!_‘:-_-
z
=
=il oneny

"ai 696

o,660,421 S098,630] 4,533

357,153 016
'-Ju'l 106 174 8,051
: 6,455,665 6,004,006 HTB7
Loulsville & Nashville| 5,7: 10,6251 5 WO23,510 7 5,071
Mineral Range - 102,958 01,607 119
Minneup & 8t Louls. BO6.614 003,320 1,646
-I 2'.!1'

Towa Central )
Minn StP&88M___| 3,087,055 8,445,243
Missourd Kan & Texa| 3,751,682 J.ﬂlb.h
Mobile & Ohlo. 1,044,808 1,042,922
Novisda-Onl-Orésgon .
Itlo Grande Southern.
Hi Loy Southwestern
Sonthern Railway . - -
Tonn Ala & Goorgia. .
exns & Poclfle. ...
Tolodo St L & West__
Woestern Maryland . .-
Yazoo & Niss Valloy-

‘R 4 .<‘11'-‘. )

~1=A63

+ 33,285

—357.288
805,535
1,88

68,014
1,222.000
6147 204
1,789 1990 + 6153

':} EE:?I?U 17 : U‘}
n 2,123
1,346.001 12&.:.5.;';

Total (41 roads) ... V7,300,581 +-4,848,002(83,F i
Netb increase (6.270%) ’ A58 Bald‘]SIE‘L&U!

a ‘lnL]ntlm Texns (‘ml vl in Both yoars,

v These figure aro for three weoks only,

GROSS BARNINGS FROM JANUARY 1 TO OOTORER 81,

1,382

Nume of Road. 19106, 1015, Inicrease. | Decrease.

k.
4,852,745
3,298,780
1y

Alabama Groat “GﬂlllllE“rﬂ- =
Al New Orl & Tex Pag—
Now Ol & Northeast. . -
Alabama & Vicksburg..
Vitks Bhrov & Pacilie. ..
Ann - Art
Atlan
urta
Canad
Canm
Sﬁm G
Heago Giraat Westorn. . _
Chicago Ind & lnlllnﬁ[lu
Cine Now Orl & Tox Pae_
Colorado & Southorn.
Deanver & Rio Geando.
Donver & Salt Lake.
Dotrolt & \hwki:lnc
Duuth 8o 8h & At - 2007
Goorln Sobtlien & Fla. -0
Greand Trunk of Oanads.
Grand Trunk Westorn .
Deatroit Gr Hav & Mlilw
Coads Atlantie. . .
Grand Trunk Pacifio.
Groat Northern
Hlinols Contral.

ASn
had

‘&:.‘a@
fomboTd=
:ﬂ "

1, rll...-':.ﬁﬂ

41,630,304

323,760
8,114,387
2,048,473

0,721,605
61,746,977

475,477
12,001,344
813068273

Name of Road. 1916, 1815: Inerense. | Decrease.

43.7%].395
813,016
B.8T, 108

23,344.300|
26, HD 136, 2

9,141,7
8 ’G.JHT

B, 94"‘ 197
52,000, I}?‘I.

55,826
14,603 821
4, llb.h H4
0,838,906 8,080,266

$
53,935,023
911,078
9,021,604

27,917,378
9,255,28

Louisvillo & Nashvillo
Mineral Range
Minneap 5:
lowa Central._. .
Minneap St P& 8 8
Missouri Kan & Toxas
Mobile & Ohlo
Nevada-California~Orogon.
Rio Grande Southern
8t Louis Southwestern
Bouthern Rallway
Tennessee Alabama & Ga_ -
Texas & Pacific
Toleda St Lunia &. \'.'mwrn

Western Marylan

Yaroo & Miss 11,766, hiJ‘J 10,127 562)
Total (41 roads) 055,001 586,520,608 12

Net Increase (21.309%) ... ?]l_f]-:—;:t-}il} 584?.15’!_?(3‘:};{ Il&

a Includes the Texas Central In both years

y Thise flgures are down to the end of the third weelk of October oaly,

5
0,173,728
8,062

niluy

REPUBLIC OF FRANCE NEW 5% LOAN SUBSCRIBED,

Minister of Finance, Alexander Ribot, officially announced
in the Chamber of Deputies on the 9th inst. the results of the
new 5% tax-free national loan, the particulars of which were
given in these columns on Oect. 7. There wera 3,000,000
subseriptions to the loan, amounting to 11,360,000,000 francs
($2,272,000,000), of which, it is said, 5,000,000,000 francs is
new money .

In last week's issue we referred to the success of the loan
in this country, which was handled here by Brown Brothers
& Co. and A. Iselin & Co. It was stated by these bankers
that approximateély 1,500 subscriptions were received af
their offices, and among them were a great many applica-
tions for small amounts from Frenchmen residing in this
country.

PARTICIPATION OF FRENCH CONCERNS IN FRENCH
INDUSTRIAL CREDIT.

The Guaranty Trust Co., the Bankers Trust Co. and
William B, Bonbright & Co., Ine., composing the syndicate
which made arrangements for the French Industrial Credit,
referred to in the “Chronicle’ of Oct. 21, has made publia
a list of 74 French concerns participating in the credit. For
the present, the erodit, which it was originally stated, was
expected to reach the neighborhood of $100,000,000, iz
limited to £50,000,000, Announcement that the latter
amount had been fully subseribed for by American institu-
tions was made by the syndicate on tle 4th inst. The
eradit is not for the account of the Frenech Government, but
for French industrial concerns to cover purchases of gpoods
in this eountry. The French conserns are divided into eight
groups, each group containing the companies which come
undar its heading; the extent fo which each of these groups
will participate, is indicated below:

Mining Companles Group . - - .o - oo oeno R 3
Metallurgical Companlies Group

Copper Metallurgy Group

Electro Meatallurgy and Electro Clicmistry Group. ...

Naval Construction Group. - ..o e e
Mechanieal Constructlion Group. - .

Antamobile Group

Chemistry Explosives
Patroleam Varlous Groups. oo .- C. oo e

H. P. DAVISON'S PROPOSALS T0O CHICAGO BANKERS
CONCERNING BRITISH CREDITS.

H. P. Davison of J. P. Morgan & Co. and Charles H,
Sabin, President of the Guaranty Trust Co. of New York,
were the guests of George M. Reynolds, President of the
Continental & Commercial National Bank of Chicago, at a
dinner at the Chicago City Club; on the 3rd inst. Those in
attendance were limited to the heads of the large financial
ingtitutions of the gity, and included J, B. Forgan, Charles
(3. Dawes, Arthur Reynolds, E. D, Hulbert, L. A, Goddard,
Robért J. Dunliam, Frederick H. Rawson, Samtel Insull,
John A. Lynch, W. A. Tilden and J. E. Otis. The only
outsider besides Messrs. Davison and Sabin was 8. . Burn-
ham, President of the First National Bank of Lineoln, Neb.
The object of the dinner, it is stated, was to afford Western
bankers po opportunity to learn at first hand from Mr. Davi-
son, the eredit situation in Europe and its bearing on the
financial situation in this country. It was Mr. Davison's
first trip to the West since the outbrealk of the European war.
Tt is noted in eonnection with his visit that there has been a
groat change in the attitude of Western investors toward
loans to the Allies, & number of the banks having recently
participated in the underwriting of the $300,000,000 loan to
the United Kingdom. The Chicago “Herald” stated on the
4th, that while what was diseussed at the meeting was re-
garded as eonfidential, it was known in a general way that

hitized for FRASER
p://fraser.stlouisfed.org/




1742

THE CHRONICLE

[Vor. 108.

the financial situation as it relates to present and future
business was uppermost in their minds. One thing talked
of was the neeessity of a liberal poliey in the matter of ex-
tending credit to the Huropean countries that are buying
liberally of American products, The suggestion of a greater
use of ancceplanees in the matter of extending credits was
another feature discussed. The “Herald' added that Mr.
Davison set at rest the story that he had an ultimatum (o
deliver to Chicago bankers or that any demand would be
nade by tho Allied Governments that Americans acceph
unsecured loans or face the demonetization of gold. He
indicated that he did not beliove the gold standard would be
jeopardized or that the Allies were conspiring to harass or
injure this country. Tle is quoted as follows:

After the war Europo must be reconstructed and Its peopla will have
to buy a great mony things., Naturally, they will buy where they can buy
best, not only in the matter of prices, but In the matter of credit. To do
our sharo of the business we must extend the credit,

Theee Is o danger—a yory grave danger—to the United States in tho
continued Imports of gold, Naturally the wealth of the world will not stay
here alter peace I8 restored, and If the foflation whleh gold briogs Is too
great there _wil.‘: be perils in the contraction which must follow. We will
have no monopoly on tne world's business after the war, 88 we hava no
monopoly on gealus or Industey. 10 we wish to prosper wo must awake to
the opportunities which now offer themselves and handle thom Intolligently.
1f we want to sell goods wo must extend credits.

Thero has been a marked chinnge ln sentiment among tho bankers of thao
countey slnce the first war loan was (loated.  Wa have turned from o bor-
rowine to a lending peopls.  The lmports of gold already made have given
s a basls for 36,000,000,000 expansion of credit, and credit glyes the
greatest source of strengths

In its issue of the 6th inst. the Chicago “Herald' stated
that what was proposoed at the conlerence was not an ordinary
loan to the Allies, but an extension of nnsecured oredit.

Concerniug the plan it said:

Mr. Davison suggested o plan—the use of 414% thirty to ninety dny
Dritish Exchequer notes, covered by an ample gold reserve at the Ottawa
depository of the Knglish Government, These notes would ee Ina form
that would make them gafe and desirablo as investments by Amoerican
banks and steletly Hguid, as thers would be ample gold for the redemption
af suen as are offered at maturity.  Tn other words, they would in the course
of time be regarded much In the samo way as are the deposits In our own
banks, wgalnst which the depesitary is compelled to carry a speclfied
rOservi.

These proposed notes are not unlike the one-year United Btates Troasury
A% note Issued In part payment for the retiremant of the Government 2%
bonds through tha Federal Reserve banks. [If accepted by the banks of
this country the short-term Britlsh Exeliequer notes would afford a means
of employrent of surplus funds by Amerlean banks and would find o moes
ket much o the same way that commerclal papee [8 handled and in some
respects would compete with commercial paper as a desirable bank inyest-
ment.

This would tend to rellove the country of the plothorie money conditlon,
would checlk, If not stop, the Inflix of gold, and would materially strengthen
the banking position of this country when Europs sccks to make inroads
om our store of tho preclous motal because of the largo holdings by Ameriean
banks and lnvestoss of forelgn securitles. Mr. Davison called atténtion
to the fact that {6 1s easy to protect gold when some ong s bldding high for
1t If you hold his 1. O, U,"

Tao what extent tho Beitish Exchequer 444% thirty to ninety day notes
would be offered wonld depend, of course, on the gold cover and on the
attitude of the banks of the country, but with the balance of trade running
in our favor to the extent of $4,000,000,000 yearly, as Mr. Davison estl=
mates, the volume of these British Treasury notes placed in this country
15 likely to be very large, {f they go at all,  They would, bankers bellove,
absarb the plethoen of money nnd credit surplus and stimulate a mors
normal money market and o better banking position.

Another thing that Is elosely interinced with tho Morgan flnancial plan
and which Mr. Davison urges the greater use of is focelgn trads accoptances,
which nre liguid and earry with them a Governmont guaranty in most
fnatances, These commercial bills are prime investment for banks and
have been régarded an element of hanking strength which the Bank of
Fogland has had in former years.

MAJOR-GEN. GOETHALS IN FAVOR OF A CHANGE
IN THE TOLL SYSTEM OF THE PANAMA
CANAL.

To make the Panama Canal a paying proposition the
present toll system must ba changed. This statement was
made by Major-Cieneral Goethals at a reception held in his
honor by the Traffie Club of New York, Oct. g1, at the
Waldorf-Astoria. He went on to explain that under the
present systom of tolls, charge is made only for tonnage
sontained below the deck, In consequence, British ships
load their cargoes above the decks, and in that manner pay
less toll than American ships are required to pay. General
(Goethals said that the tolls ought to be based on the carning
capacity of vessels, rather than on their net tonnage. As an
gxample the speaker réferred to the Sues Canal, which had
ohanged from o losing basis fo an earning capacity basis,
after it had revised its method of eharging foll. Were the
Canal able to obtain the 30 or 409 now being lost, according
to General Croethals, o dividend on the investment could be
paid, and in a eomparatively short period the Canal would be
enabled to pay off the indebtedness incurred in {ts construc-
tion. He advoeated aleo o change in our treaty with Pan-
pma, g0 that the Canal Zone would he under the complete
jurisdietion of this country and a great commercial depot
could be buils, Commenting upon this he said:

I want to soe great Amerlean warchouses and shipping houses along the
Cunal, so that it will become a great commercial station for the trada
betweon this country and South Amerlea, In order to make It a cantre
of commerco it Is nocessary that the Unltad States shall tako control over
the Canal Zono after tha sctual bullding of the Canal Is comploted,

Bxplaining his desire for a change in the treaty the speaker
said that the Taft treaty provided that those sirips of land
not being used strietly for Canal purposes were to revert to
the Republic of Panama. HKor this reason a great deal of
friction has arisen in the bhandling of mails and in other
Clovernmental functions. This ean be remedied only by com-
plete jurisdiction of this eountry over the Canal Zono. He
added further that Americans would take no finaneial in-
terest in Zone property until they were assured that it would
continue under the complete jurisdiction of the United States.

Genoral Goethals made known the fact that the tolls for the
month of September this year were $500,000, this repre-
senting the largest amount in the Canal's history.

PANAMA MAILS TO BE HANDLED IN FUTURE BY
UNITED STATES.

United States mails for Panama and South and Central
America, heretofore handled by British packet agents, will
herealter be taken care of by United States postal authori-
ties in the Zone. This announcement was made publio by
Postmaster-General Burleson, at Washington, Oct. 31. In
the statoement wherein the change is announced, it is stated
that the step has been made possible by the eompletion of
the Canal and the establishment of an effective postal ser-
vice in the Zone. This completely changes the old system
provided for under the terms of the Universal Postal Conven-
tion, under which for many years mails dispafched via the
Isthmus were sont in care of the British agent, by whom
they were forwarded to destinations, settlement for the con-
veyance from Panama being made by the United States to
Great Britain.

CAMPAIGN CONTRIBUTIONS AND EXPENDITURES.

Supplomental reports of the amounts contributed during
the present Presidential campaign to the national Republican
and Domoaratic funds were liled at Washington on Nov. 3.
According to these reports the Republican national campaign
fund totallod $2.012,535, while the Democratic national
eampaign fund totalled $1,310,729, at the ¢lose of businoess
Oct. 30. The accounts to date are said to show total ex-
penditures of $1,886,560 for the Republicans and $1,126,-
762 for the Demoocrats.

COST OF WAR TO GREAT BRITAIN.

In reviewing the cost of the war to Great Britain since its
outhrenk, Premier Asquith on October 11th, when moving
a vole for a credit of £300,000,000, showed o total credit of
£3,132,000,000 as haviog been voted during the period
indicated. The Premier’s remarks contained a statement
to tho effect that “the strain which the war impases on our-
solves and our Allies, the hardships which we freely admit
are involved on some of those not directly concerned in the
struggle, * * * cannot be allowed to end in some
patched up, precarious, dishonoring compromise, masquerad-
ing in the name of peace.” Wea quote the account of his
romarks from the London “Financial News' as follows:

In moving & voté of £300,000,000 in the Iouse of Cammons yesterday,
Me, Asquith reviewed the cost of the war snd the progress of operations,
and sald, in conclsion:

“In tho judgment of 11is Majesty's Government it follows from the survey
1 have given that this 1s not a moment for faint hearts, for faltering purpose,
or for wavering counsel,  War, aswe now lnow, s o terrible thing, Tt la
Justiried only by the greainess of its cause, and that greatness (s measured
not merely by the costiiness and saerifico which the nation is risuly Lo incur
bt more by 1ts worthiness to the end for which thoso saceifices nre poured

out, *

wphe straln which tle war imposes on ourselves and our Allles, the hard-
ships which wo freely admit nre {nvolved on gome of thosa not directly
conpernid in the strugele, the devastation of territory, the loss of Irraplaco-
able lives, and the spmbre procession Of eruclty and sulfecing, Hghted up as
1t is by deathless examples of hevalsm and chivalry, cannot bo altowed to end
in gome patched wp. precarfous, dishonoring compromise, masqueradiog
In the namo of poace.

WING Gne destres to prolong for o single nnnpcessary day tho tragle spectacla
of blaadshed and destruction, but woe owa it to thost who have given thelr
life's hlood—the flower of our people—to sco that thelr suprema sacrifices
has not been In valn,

wlye ends of the Allles are well known. They hrve béan frequently and
docialvely stated.  They nre not selfish ends: they are not vindictive enids,
but they require that there shiould be adequate reparation for thio past, and
adequnta security for the future. And on thelr achisvoment we I thls
country honestly believe depend the best hopes of humanlty.

“For that we have glvi, and we are giving, the bist of our manhood;
but only na o price by which the world will purchase, and freely holid fn
years o come, protection foe the wens, thes supremacy of clehit over Yoveo,
frea devolopment under equal conditions and ecach in accordance with lia
own genius, of all the States, great and pmall, which made up the fumily

of eivilized mankind.™
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Tha Country's Strength,
In moving the vote of ¢redit for £300,000,000 Mr. Asquith gave the
following Tigures of the yotes sines the outbreal of war:
1914-15.
£100.000,000
225,000,000
S7.000,000

August 01014
November 16 1914 .o
Marehy, § 1015 oo ciiis sm ey sommmm e i i S
Total 1014-15 £3062,000,000
L£250,000,000
260,000,000
160,000,006
250,000,006
400,000,000
120,000,000

March 1 1915
June 15 1915- -
July 20 1915--
Beptember 16 1915
Novembar 10 1615
Fobrunry 21 1018

Total 1915-16 £1,420,000.000
£300,000.000
300,000,000
450,000,000
300,000,000

Tebruary 21. .
May 23__-.
July 24__..
October 11

Taotal 1016-17 50,000,000

Total 1914-17 £3,132,000,000

In regard to these figures, Me. Asquith sald he would quote the words
of n statesmun which seemeod not inappropriate to the presont time, He
alluded to Edmund Burke, one of the greatest of o political writers and
thinkers, who wrote, referring to some crities of the Adminlstration of
that day: o sees nothing but the burden, I ean percelve o bucdon pa
well as he, but I cannot avoid contemplating also the strength that supports
It, From this [ deaw the most comfortable assurance of the futire vigor
onnd ample resources of this great country.'”

Erpenditure Sinea April.

At the beglonlog of the present week there waa still In hand £100,500,-
000, & sum which, according to present caleulations, would suffice to carry
on the publie serviee until October 27.  The forecast of July, therefore,
lind proved slmost exactly correct,

For the whole perjod feom April 1 to October 7 (ong Bundred aod ninety
dnys) our sxpenditure out of the votes of credit was:
Navy, Army, and munitions £663,500,000
Lonus ~= 258,000,000
33,000,000

T T LU e e s s = S

T e e e B e A 6 e B i e i 2 e R 0,500,000

Thy averago dally expenditure for the ono hundred and thirteen days
from April 1 to July 22 was nbont 4,020,000, and (o the soventy-seven
days which had elapsed sincs up to October 7,16 hins rlsen to £5,070,000 per
day. The averngo for thy whole perlod of one hundred and ninety days
was almost o v £5,000,000 a day.

The daily avernge on Navy, Army, and munitions had Increased from
£3,600,000 to £3,600,000. The exponditure on the Navy had boen practic-
ally constant throughont. ‘Phe expenditure on the Army showed slight
falling off, and that on munitions bad somewhat Incroased.

Importancy of Loans fo Allids.

As to the loans, oxperfence showed that we were excoeding tho hudget
eatlmnte, [T this [tem went on st the present rate, the £450.000.000, which
wis tho summ pot dawn by the Qhaneellor of the Excheguer for this purposs,
would ho viey substantially exceeded, There was no part of our expendi-
ture which was of more Importance to the Alllsd eatise than this.  We had
no selffsh terest In the matter,  We wore got profiting by (6, We ware
rupplying what nobody olss could supply. Wao wern supplying tho erodit
wpad the means of obtaining the necessaries of war from Ameriea and alsswhora
for our comrades-n-arms; which, If we did not do 1t, would be absolutely
unprocurabilo.

They would not be safo In assuming a dally expenditura In thoe near futurg
of less than £5,000,000, nnd on that basis the voto of £300,000,000 now
nsloedd for, with the balanca of the old vote, would carry on the war till
Christmas, P

GERMANY'S GOLD-PURCHASING BUREAU.

In furtherance of an appeal calling upon the people of
Glermany to contribute their superfluous gold ornaments *'to
help the Tmperial Bank fill with golden weapons the armory
of German economic foree,” a gold-purchasing headquartors
was opened in Berlin on October 17. The appeal bore the
gignatures of Chancellor von Bethmann-Hollweg, Rudolph
Havenstein, President of the Imperial Bank, and others.
The results of the establishment of the bureau were dotailed
as follows in the New York “Times' in a eable from Berlin
on Octobor 18:

The collection of gold Articles of all kinds for the purposs of replanlaing
the Empire's gold reserve met with success which was surprising oven to
tha most optimistic:

In Borlin the rush of peaple to the seven collectlon depots establishod
papecinlly for the pirpose was so great that 16 was found necessary o ne-
range for the opening of mora of these depots in varlons districts for the con-
venlenco of the people snd ta save time.  Tha depot at the Qlty Hall, for

{ustanes, presented exactly that not unfomillar pletars (n Amierlea of a riush
on tho hank, the peaple swarming about the great brick building, filling the
parridors, and forming endless Quedes o frone of the collectors’ windows,
nwalting tholr tum.  To nllsy this mpetuous rush, the authorities remind
tha peoplo to-dny (hat the depota will romain open seversl months to nfford
all patriotle oltfzens an opportunity o offer thelr goldon treasures for tho
nation's benefit. v

Thae Derlin Goldamith's Gulld furnished on expert for avery depots Mo
#its at n tablo behind tha recelver with scales, tosting chamicals nnd golu-
tion for cleaning the golden articles fu Front of hin, Waving testod and
priced the srticles, they pas oft t0 other tables whisre thiy nro sorted out
and placed (b paper bags, that qulekly grow to smu)l mountalns on some
tables, wheee the most ondinney trinksts ara collectod Hyarybady [s paid
eash rlght thera and thon, Bt wheee Iarer quantiiles svo offered tha people
ard adviged to hring nlonig o valuntion certifieats from an vxpert of thelr
awn choosing to axpedite the transactlon..

The yarloty of articles offered surpassed all tmaginatfon, No one ever
guessed what an immense amonnt of vld gold was hidden in the coffers of
Decliners.  Hefrlooms that bad not seen daylight for centuries made thole

reappearance—gold eups, even colns.T Medals that must have besn of
special sentimemtal valoe Lo the owners were offered.  Young women
brought bracelots, brooches, watch chining, medalllons and proudly replaced
them by iron trinkets of similar description provided by & great commitica
formed under thoe protection of the Crown Princess for making the collec-
tion popular. There arée mauny polden articles of artistle or antiquary
valud, but enly thelr intrinsic value was paid. Many women in mourning
offered thale own wedding rings or thoso of dear ones who have died on the
Hald of hooor, but the collection depots were not permitted to consider such
offers,

Reports Crom all parls of the Empire mention the surprising successo
the collection.

LIGHTING RESTRICTIONS IN HALIFAX.

From Halifax on Oect. 20 it was announced that under
orders gent out from military headquarters, all lights except
a few shaded ones in the west and north ends, had again-been
ordered turned off in the streets of the city at night, and that
all blinds had to be drawn. A modifieation of the order was
made publie Oct. 27. It was not known whether a visit from
a trans-Atlantie Zeppelin or an attack from the sea by enemy
wareraflt brought about the restrietions of the 20th., The
military authorities indicated at the time of the issuance of
the order that the lights would be turned on again within a
short period. The modilication sent by the General Staff
offica to tha Board of Control, permits all street lights,
which are not visibla from the sea, to ba turned on without
restrietion. Street lights which are visible from the sea
may also be turned on provided they are shaded by black
paint on the waterside. Lights in dwellings and stores,
however, must stall be sereened by blinds.

LABOR'S ESPOUSAL OF PRESIDENT WILSON.

In furtherance of the campaign undertaken by organized
labor for the re-election of President Wilson, the four rail-
roadl brotherhoods sent out through their chiefs a circular
lotter espousing the cause of the President, and urging their
members to vote for him. As made known in our issue of
Oct., 28, Bamuel Gompers, President of the American Federa-
tion of Labor, ealled upon all officers of organized labor to
support the President. According to a statement made by G.
H. Sines, Vice-President of the Brotherhood of Railroad Train-
men, Oct. 26, this has been the first time in the history of the
brotherlioods that they have been induced to swerve from
their fraditional policy of keeping out of politics. Mr.
Sines explained that the issues in the present campnign were
franght with such far-reaching significance that drastio
action had been deemed necessary. He said:

Charles Bvansg Bughes, fn his campalgn gpocches (o Ohlo, Kentucky sod
other States, eriticized the Adamaon bill establishing an elght-hoor day,
atatlng that If he bad bean Presidont it nover would have boen enncted.
That 14 the nearest approach to 4 spoclfie déclaration that the Bepubllcan
candidate mado of what he would do If He wera {n Prealdent Wilson's placn.

He showed the people of this country, theseby, a fact that was protty
well established when s was Governor of New Yoric, namely tliat hy is
hand In glove with the railroad corporations and is indifferont, or opposad;
to leglslation deslgned to rogulate or improve conditlons on the lines,

Mr. Hughes, whila Governor of Now York, was coosplesous for his
antagonism to the rightful demauds of labor, He vetoed oveey messurs
that ‘camo beforo Iim which was éilealated o Improve the canditions of
tho laboring man.

In view, consaquantly, of Ar. Hughes's record as Governor, and to spite
Of hiis pudrile declaration n renrd to the Adamson BT that it is impossibla
10 repeal o surrender, 1L 18 novertheless tho oplilon of thy four brotherhoods
thiat ho Intonds, If elected, to repeal the b If the two-fold calamity of
Me. Hughes's oloction and the repeal of the Adamson Bl should come to
pass, tho membeeslilp of tho four brotherhoods would be unantmous for &
strike, and the situation would causae & parnlysls of the trangportation fa-
eflivies of the country.

Frank Morrison, Secretary of the American Tederation of
Labor, denied in a speech made at Pittsburgh, Pa., on Oct, 20
that the American Federation of Labor was supporting any

ono sot of candidates in the politieal campaign. He said:

Tho ehief doception praaticed In this compaign Is the chiarge that trade
unlon officials are trying to deliver the votes of the membership (0 ong
candlidnte or seb of candidstes. And slways such charges, oddly, contaln
the intmation that aoothdr and dfferont seb of candldates should be
favored.

Last there boe misunderstanding of the position of tho Ameriéan Federation
of Labor, lot It be stated that the Federation Is supporting In this campalgn
Republivan, Democratic and Soclslist candilotos for off1cd where the can-
didates have declaced in favos Of logilation for the amplioration of tho con-
ditlon of the wagoe workurs of the country.

NEW YORK RESERVE BANK EXTENDS TIME FOR
RECEIPT OF OUT-OF-TOWN CHECKS.

Announeement that it is prepared to receive from member
banks deposits of out-of-town items until 2 p. . instead of
1 p. m.,as heretofora, was made by the Federal Reserve Bank
of Now York on the 4th inst. The Bank also announces that
it will recéive f'rom 2 p. m. until 3:30 items of £5,000 and over;
items receivedfrom 8:30 to 7 p. m. will be handled by tha
night force for the following day’s business; on Saturdays
all items will be'roccived up to 1 p. m., deposits received on
that day betweenll ps m. and 7 p. m. forming part of Mon-
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day’s business. The notice containing these announcements
has been sent out through Assistant Cashier L. H. Hen-
dricks to member banks in New York, Brooklyn, Newark,
Hoboken, Jersey City and Paterson, which make it a prac-
tice to transmit their items by messenger. The notice is

as follows:
FEDERAL RESERVE BANK OF NEW YORK.
Transit Department
November 4 1016.

Sirs,—This bank {4 now prepared to recelyve from Its member banks
deposits of out-of-town ltems as follows:

Until 2 p. m., all ftems,

From 2 p, m. t0 3:30 p. m., items of 35,000 and aver,

Saturdays, until 1 p. m., all ltems.

From 3:30 p..m, to 7 p. m. (on S8aturdays | p. m. t0 7 p. m.) deposits will
be recaived at the rear enteance of the bank.  Theso deposits will be handled
by our night force for the following day’s business.

It would facilitate the work of the transit department if banks haviog
large niumbers of out-of-town ltems would deposit them several times & day
instead of making ong deposit toward the end of the receiving poriod.

With your co-operation we shall endeéavor to extend the time of receiving
deposits, ns [0 s our alm to offer & most efficlent service In the colleetion
af eountry checks.

ADVANCES BY FEDERAL RESERVE BANKS
T0 MEMBER BANKS.

Announcement that it is not deemed necessary to promul-
gate any speecial ruling relative to the amendment to the Fed-
eral Reserve Act, permitting Federal Reserve banks to make
advances to member banks on their promissory notes for
period not exeeeding fifteen days, was made in last month’s
issue of the “Tederal Reserve Bulletin,”” from which we

quote the following in the matter:

Upon the approval by the President of the recent amendments to the
Faderal Reserve Act, this lotter was sent out by the Governor of the Bonrcd
to the Chalemen of the boards of the twelve Federnl Reserve banks:

The amendments to the Federal Reserve Act approved on Sept. 7 1016
provide (0 part that—

YAny Federal Reserve bank may make advances to its member banks on
theie promissory notes for a period not exceeding fifteen days ot rates to bo
established by such Federnl Reserve banks, subject to the review and de-
termination of the Federal Reserve Hooard, provided such promissory notes
are secired by stch notes, deafts, bills of exchange o bankers' acceptances
as ace eligible for rediscount or for purchase by Foderal Resorve banks un-
der the provisions of this Act, or by the deposit or pledge of bonds or notes
of the United States,'”

The Federal Reseryo Board dies nob deem It necessary to promulgato
any special fullng relating to the exercise of the powers conferred by this
pmendmant, bhut it 15 oxpected that each Federal Resorvo bank will estab-
lish rates, to be approved by the Federal Resorve Boord, at which (6 will
maka advances on promissory notes of member banks properly securod,
It Is suggested, however, that those banks which have established a 10-day
diseount rate on commereial paper nbolish the 10-day eate and make i unl-
form 15-day eate for both commercial and member bank paper rather than
a 10-day rato for commercial paper and a 15-day rate for advances on eol-
Interal notes of member banks,

As soon as such rates arg established and approved, you will no doubt
Inform your member banks of the facilities afforded under the provisions of
this amoodment, stating the rate at which you are prepared to mnke nd-
vances on thelr promilssory notes, and calling their attention to the fact that
such notes mupst be sectirpd wither by such notes, deafts, bills of exchange, or
bankers' ncceptances ax are elgible for redlscount or purchase by Foderal
Reserve banks oe by the deposit or pledge of bonds or notes of the Unlted
Btates,

FEDERAL RESERVE BOARD DEFINES STAPLES.

In o reply to a query as to whether manufactured goods
such as cotton yarns and [lour are “‘staples’” within the
meaning of Regulation 2, eries of 1915, the Federal Reserye
Board says:

The term “staples’ a8 uswd In the regulation 18 sufficlently compro-
henslva to inelude manufactured goods as well as raw matecials, provided
thie goods In question areé non-peelshable goods which have a wide ready
markaet. Thoy must be goads generally produced and well establlshed Io
commerce, ool an extraocdinary or unusual commodity for which thers 1s
no ready markob.

The Boued i5 of the opinfon that cotton yarns and floue are “staples'
of the kind intended by Regulation 2.

RICHMOND FEDERAL RESERVE BANK AND FINAL
INSTALLMENT OF RESERVES BY MEMBER BANKS.
The following circular coneerning the payment on Nov. 16

of the finul installment of reserves by banks members of the

Federal Reserve System has been sent out by the Federal

Reserve Bank of Richmond:

FEDERAL RESERVE BANK OF RICHMOND,
November 6 1910,

T'o Members of the Federal Rexéree Bank of Richmond:

Your attentlon Is respoctfully ealled 1o that provision of Seetion 19 of
the Fedegal Reseryve Act which requives that s moember bunk not in o Reseren
or Central Regervo city shall establish nnd maintain reserva “in the Federal
Reserve Hank of its distrlet for o pertod of twelve months after sald dato*
2-12; and for each sueceeding six months an additional 1-12" of s reqoired
reserve URill 5-12 haee beern so deposited, which shall be the amount perma-
nenitly reguired.'”” A bank in a Reserpe olfy shall establish and maintaln
reserve Yin the Fodern]l Reserve Bank of Ite disteice for o period of twelve
months alter the date® aforesald ot least 3-16, and for cach suececding
alx months an additional =15 of Its required resoryvo *until 6-15 shall hape
been xo deposited, which shall be the amount permanently reguired.'

Under tho foregolng provision of th Act, the nert and final installment of
regerves will o payable to tha Faderal Reseree Hank of Richmond on Nop. 16 1016.
On that day member banks will be requidred (o have with us reserces os follows:

Banks In Resorve citfes. . ... fi=-15 of their total required resceve.
All other members of this district_5-12 of thalr total poguiced  reserve.

Reserves may ba bullt up to the required amount—

1. Through the collection system. All ltems sent us for this purpose
must, of courae, become avallable as reserve by the 16¢N,

2. By shipmoent of gold, gold certiticates, legal tenders or Foders! Re-
sorve notes.  In this case transportation charges muse bo paid by the gend-
ing bank,

4. One-half the Installment may, under the law, be paid in accoptable
eligible paper; but rédiscounts may be applled for to any oxtent necessary.

Respoctfully,
GEORGE J. BEAY, Gorernor.

*The date here reforred to is the date of establishment of Foderal Re-
serve banks.

STATE LAWS AND FIDUCIARY POWERS.

The policy of the Federal Reserve Board in the matter of
authorizing nationnl banks otherwise qualified to exercise
fiduciary powers, unless there is an express provision of State
law prohibiting their doing so, was referred to in the Ogtober
issue of the “Federal Reserve Bulletin,”” which likewise enum-
erated the States where a national bank may avail of the
powers in question. We give below what the “Bulletin”

has to say:

In reference to your lotter of Aug. 22, ralating to the right of national
banks to exerclse fiduclary powers in the vacious States, our counsel has ad-
vised me that the following Btates have enscted laws expressly authorizing
national banks to exercise trust powers: Colorndo, Indinna, Iown, Ohlo
(trustes and registear only, and then only for over $100,000 capital),
HSouth Dakota, Vermont, Virginla, Washington ($50.000 paid-up capital
NECessary) .

The Federal Reserve Board, however, adopted the polley & year ago last
July of suthorizing national banks, otherwise qualified, to exerclse the pow-
ers conferred by section 11 (k), unless thers I8 an express provision of tho
Atato law elther directly or by nocessary implication probibtilng n national
bank from exercising these powers.  In pursuance of that policy, the Board,
upon advies of 1ta counsel, has determined that 16 would not be In contea-
vention of the lnws of the following States, in addition to those aleeady men-
tioned, for o national Banlk to exérclse the fiduciary powers authorlzed by
soction 11 (k).

Alabama, Arfzonn, Arkansas, Colifornia (ceglstrae only), Connecticut,
Delaware, District of Columbia, Florids, Georgls, Idaho, INinols, Kansas,
Kentueky, Loulsinng, Malne (trustee, executor and registrar), Maryland,
Muassachusotts, Michigan, Mississippt, Missourd, Montana, Nebraska,
Novadn, Now Hampshire (trnsteo and registear), Now Jorsey (iF organized
prioe to Mar, 24 1809}, New Moexico, North Carolina, North Dakots,
Oklahomn, ‘Oregon, Pennsylyanis, Rhode Island, South Oarolinn, Tenn-
esson, Texas, West Vieginia, Wisconsin, Wyonming, Utah.

Aug, 246 1910,

INTRODUCING TRADE ACCEPTANCES.

The Federal Reserve Bank ol Atlanfa and some of its
member banks have received inquiries from a number of
business houses as to the best methods for introducing a
trade acceptance system with their eustomers. One of the
chijel difficulties of the selling house has been to explain,
within the compass of an ordinary lottor to & buyer, the sa-
lient features and eonditions of the trade aceaptanco system.
A leallet, or “Primer," designed to mest this need, has been
issued by the Atlanta Federal Reserve Bank. If seeks to
explain to the buyer of merchandise in the fewest possible
words the principal conditions of the trade aceaptance sys-
tem from his viewpoint. Its size and shape have been de-
signed to go into the ordinary busginess envelops with an
invoice, and an aceompanying letter, without increased
postaga. A circular letter over the name of M. B. Well-
born, Chairman of the Board, states that these leaflots may
be obtained in quantities through the Atlanta Faderal Re-
serve Banlk, delivered at low cost, and that any business
house desiring to use the leallet is privileged to have printad
on the front and back pages any mattor of its own choice,
using some other title and omitting the name of the Fedoral
Reserve Bank of Atlanta, if desired.

or the information of our readers, we reprint the pamplhlot
issued by the Atlanta Pederal Reserve Banlk in full as follows:

.— What {2 meant by the Trade Accepianea System?

A.—The substitution of timo drafts, drawn by tho seller on the buyer
of merchandise at the time of sale, for the present system of “open book
accounts’™

Q. —What i5a Trade Acceplance?

A.—A'draft with a certain maturity, drawn by o soller on a buyer, for
a flxed or determinable sum of money representing the purchase price of
goods; payable to order pnd bearing across [ts foco the ungualitied snd un-
conditionyl acceptance of the buyer.

Q.— What iz obfectionable (n the “open book account'® system?

A —"0Open book accounts” are not payable on any definite dato; they
are subject Lo unknown offkets and may be dsputed; the buyer who Is able
to pay cish gots a disproportionate earning out of cash discounts; the buyer
who must taks timo s placed at a tremondous disadvantage therefore, wnd
whenover possible borrows b his bank on his own divect obligation to dis-
cotnt his bills, The banker studylpg tho statement of the borrower for
thie purpost of extending credit regards the e of “accounts recetvabla
al gublect to considernbla depreciation, and largely for that reason damands
n substantiyl excvess of quick assets over currant liabllities. All Of theso
clroenmetances work to the disadvantage of the buyer of merchandlse.

. —What are the disadeantoges of the “single name' note in the hands
of the banker?

A.—First, nll natlonal banks and many State banks are strictly Hmited
by law ns to the amount of loans they may make to any ono borrower—
o limitatton which does not apply Lo the discount of “iwo-name' paper
representing o cirrent business tronsaction, such as trade aceeptonces,
Tho Hmitstlon In the ease of slogle-namo paper 18 required by prudent
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banking, but where thero are obligations of many différont buyers with the
endorsement of the seller, such lhnltation is not essentinl or desirable,

Socond, "singlename’ puper bas been regardoed herglofore as undesiras
bl for rediscount, and ading banks have usually roquired the direct obli-
gatlans of borrowlng banks, whieln tha latter were averss o glve, sloce
“hills payable’ by banks haye boon for a long thme loolked upon by the pub-
lie as ¢le 1t of wonkoness: and S0 tha lending powers of banks wora neces-
sarily Hmited by reason of the necessity of holding the uotes of thelr bor-
rowers until pald.

O — What are the addantages of (he Ttade Accoptance in the hands of the
buanker?

A —Tha teglthmate necoptance of the suecesstul dealer, discounted by the
gollor ni s bank, 5 the most Haufd’ kiud of paper obtalnable, and in tha
avent of any sutdden withdrawal of depasite or iny unforeseen stringency,
such paper b the hands of the banker is mmediately nvallable to meet such
withdrawals oe for additlonal lowns,

G —Why should a-seller prafer & Trode Acceptance, {nstead of o note, from
the buyer?  Why should o bhger, who can purchase on “'open-book acooint'
on Hberal terms, gite an acctplance ?

A~—(1) "The trade acceptance 1s, on its face, an lnstrument reprosenting
n particular salo of wla, and an absolute aclcowle mb of the correct-
néss of tha seller’s m, as well 58 0 definite promise to pay on a day cer-
tain. If the aecoptance boars the clanse preseribed by the Paleral Reserve
Board, "'The obligation of the ncceptor hercof arlses oub of the purchase of
goods from tho deawer,” It I8 prime commercinl paper rediscountable at
Féderal Risvroe barks al a Imeér rale than other paper.

Therefore, every seliee who has trade acceptances In his hands instead
of open pevounts on his books puts himsellf in position to bo troated more
Hberally by his bank, and consequently I8 mmabled to handle additlonad busl-
ness, or, I requiced, to Cearry ™ & customer who 15 temporarily embirrassed,
or to tide over p seasonal perlod of reduced volume of business.  As Mr.
Warburg of the Fodernl Reserve Board well says, stich a man can “soll an
assob instesd of Inenreing o debt™ for funds from his banic.

Theso advantages will Inevitably be passed on fo the buyer In the form
of mora satlefuctory terms, lower prices, or better credit,

(2} The buyer who s oot o a positlon to take eaxh discounts will be bot-
ter nhle Lo compoete with the cash buyer.

(@) The trdde acceptance showing on 1ts face that the obligation Is mada
for o purchase of goods, tha transactlon establishes, cuther than reflecls on,
tho aceeptor's credit.

(4) By glving n negotiablo evidencs of indebtedness to tho soller, tha
buyer shows his good faith; and by meeting his obligntion, Improves his
credit,

(51 The fact that with overy purchinse he makes n definite promise to pay
on a day eactain, will traln him to ba a more careful and mors Intelligent
buyer—which means better profits.

Q.— What are the advanlages of the Trade Acceplance system (o business in
general ¥

A.~The general adoption of the system will Inevitably mean less eapital
pled np for indolerminate peclods, both on the books of the manufactores
and wholesalor and on the bools of the bank. A large volume of working
eapital will thus ba released for additlonal business requiremonts.

In short, the aceaptance system Is a plaln and easy way to moro husiness
and botter husiness for every business mon, and p sofeguard against those
panlcs and times of stross which have been produced In the past so frequontly
beeatso of lnck of self-lquldating credits, thereby crippling and curtalling
legritimate business.

0. — Why {5 the Trade Acceplanes system nol already generally adopted?

A—The "open book account'’ system has grown up In America largely
through tho forces of competition, each mannfacturer or wholaler vylng
with bis competilors In extending easy terms to his customers.  No other
commereinlly Importaut country conducta lts business Ly any such un-
sounil method: but the fact that the aopen bpok account is go thoroughly
patabllshied [0 the United States presents the greatest obstacle, reluctance
to change, which always works ngalnst any botterment of existing mothods,

Q.—1Iz the Trada Acceplance system growing in favor?

A —Yes: leaders In the fioancial pod business world are voleing their
approval of the system, and interest In it many have begun to use 1t, and
18 genernl sdoption 15 onty a matter of education and thme,  Busines men
who apply the system in thelr dealings now, will not only greatly Improve
thele awn business but will perform a useful seryice for the beaefit of credit
angl banking conditions of the natlon.

As evidence of the attltude of leaders in the fleld of sound credits, note
the following resolution;

Resolved , Thik tho oceaston of 1ts bwenty-fist annual convention be taken
again to place the Natlonal Assoclation of Credit Muon clearly nnd emphitl-
cally on record s favoring the steady and rapld substitution of the so-called
“pegde neceptanes’ for the open peeount and to eommit the Association
to carnost offorts to prevall upon the menibers, sach to do his part In as-
alsting the Federnl Resorve banks in building up this class of paper, which
meots ko precisely tha specificationa of the Reserve Act for rodlscountable
erodit Instroments, and which, at the same time, puts commorcial obliga-
tlons I a form definits as to date of payment, not subject to deduction in
smount and ungquestionably negotiable,

THE ST. LOUIS FEDERAL RESERVE BANK ACTIVE IN
LOANING UPON COTTON WAREHOUSE RECEIPTS.
The “Commercial Appeal” of Memphis, in its issue of

Oot, 3, gave an interesting aveount of the efforts that are

being made by the Faderal Reserye Bank of St. Louis to aid

cotton planters, and of the methods that are employed in
handling loans upon cotton warehouse receipts. We quote

as follows:

. 0. Tupper, Vice Chsleman of the Federal Resecvoe Bank Board of 8t.
Louls, has brought tho resources of tho big Reserve bank to Mémphis and
pliced: thom at the disposal of Mamphls bankers and Momphis cotton
growars and cotton doalees and handloes,

M. Tuppor has sstablishoed himsolfon the fortrtsonth floor of (e Centeal
Pank Bullding, whard he s making loans on cobton warchouss corti Clesites
through the national banks of the elty.  Although b has only Lgen here
for o few. days, ho 8 already dolog o blg buslniss, as most natlons! banks in
the clby ave mare than plessed Lo get help in earrying tho big loans necesary
to Cinanea the golton erop, which is high priced, and, 1o the casy of th
Ioeal torritory; largo.

Mr. Tupper 18 acting ns brustes for the Reserva bank in the mntter.
Owlng to the nevessity of having the warshouse coctifieate always on hand
to enable the merchanta to handto the eatton properly, 1t wonld be un-
foasthlo to send the loans to 8t, Louls, In fact, such o provess would he out
of the guetion, But 16 the mountaln would not come to Mobsmmed,
Mohanimed eould go to the mountain, and so Mr, Tuppor cameé dawn o
tako possession of the cectifieates snd Lold them bore for the Reserve bank.
This has the effect of placing Moemphis on the samao footlng, so far as the

handling of cotron I8 concacned, with New Orleans, whors a4 brauch of the
Federal Reserve bank Is maintainoed.

Me. Tupper, or some other representabive of the bank, will stay in
Memphis so long ns the funds of the bank are nesded 1o fnsnce the cotton
erng.

The loans are bandled ontirely through the Memphls banks, They muake
n lonn, Laking a noté for the nmount of the loan and coltton warshouse
cortifleates ns collateral,  Thess are turned over to the representatlyve of
the Fodernl Hiserve boanlk and thoe loaning  bank, I8 glyoo credle for Wio
amount, This has the effect of placing the rosources of the Federal Hesirve
bank at the disposs] of Momphls bankers for the bandling of the cotton
aop. Th erilficates are held hore by the represeniative of the bank, a8
tmerchants fton s always changing and substitutlons of recelpts s guite
allen nix ary.

Prabably no boetter example of the beneflcient worklngs of tho Federal
Rosorva systom could be imagined than this actual ocoturronee. 16 is ardly
strotehing mattors to say that more money (s required to handlo the Mem-
phis cotton erop this fall than ever bofore I the history of the market.
Locally, the crop |5 so large as (o b probably not far beliind the recoed,
while the average price for the season promises 1o be the highest since tha
Clvil War, Consequontly, the domands upon the banlks are onormous,

At this eritical perlod tho Federal Resarvo bank steps in and bankers can
o on losning money with complete assurance that therse will ba enough to
handle the coop without Inconvenience. At the sime time, the holder of
cotton secures the mooey at normal rmtes, wheress It has often bedn the
rule Lo adyanca pates sharply nt this senson of the year,

FEDERAL RESERVE BOARD AND MINIMUM PRICE
ON COTTON.

A sugpestion presented to the Federal Reserve Board that
legislation should be had empowering the Board to fix a mini-
muim price for cotton as a basis for loans secured by that com-
modity, brought an informal ediet from the Board that such
legislation would lead to endless complicéations, since growers
of tobaceo and other staple erops, coal operators, lumber
men and manufacturers would press their elaims for similar
favors. We print herewith what the Board has to say in the

matter:

I have your letter of the 18th inst., inclosiog copy of o communication
In whdeh the suggestion s made that legislation should be had fixing or
empowering tho Foderal Reserye Board to fix o mintmum price for cotton ua
o basls for loans secured by that commodity.  You ask for an expression of
opinion &8 to the preacticabllity of this sugzestion.

I tako it, of courso, that it s not contémplated to attempt to compel
finnncial bustitutlons to make loans on cobton ab i stated price, as 1t would
Do Impossible 1o force private corporntions to lend money on paper which
they might regard &5 belng Inndeguately seoured, so 1 presume that the
propostiion really 18 that the Federal Resecve Agt be amunded 50 45 to com-
pel Federnl Reserve bauks to maks loans on cotton direet to  producers
on an arblirary valoatlon, to be fixed withoub reference to actunl market
guotations,

Without reference to the ceonomic aspects of the case, 1 think that such
leghsiation would lead to ondless complieations, as growers of tobacco nod
other staple crops, coal operators, lumbermen and manufacturers would
priss thalr clalms foe simliar favors; and without doubt many member banks
which would fieel that the possibility of a wholesalo Investment of the reserva
funds of the country In a valorbmtion schemi would be perllous In the ox-
treme, a8 well as sn utter pecversiom of tho underlying principles of the Fed-
eral Resorve Act, woild withdraw, and the Federal Resarve system wounld
bo (lslntegratad ot the outset,

While, as you know, T have gvery sympathy with the cotton grower and
am shxlous at all Umes to see farmers recelve falr prices for thelr products,
I do not believe that any attempt at valorization of cotton or any other
staple commedity can possibly suceeed unless production should be regulated
most rigldly by legistation, 1 do not belleve that such actlon would com-
mand popular support, nor would 1 regard it as at all consistent with our
principles of government, and [ will say frankly thiat tha suggestion seeins
to mo to hoe economically unsound and thoroughly fmpracticable. The
price of cotton or of any other commodity must inevitably be controlled by
the laws of supply and demand,  What your correspondent seems desirons
of necomplishing 1s to effect some way by which an arbiteary minimum mar-
kot value o price may be created by govermmental interferonce, Eyen
though It were possible to establish s minimum price at which cotton might
ho taken ps secarlty for loans, the result would be directly opposite from that
desired, for, should the minimum volustion for loans be flxed at a polng
low enough to make them reasonably safe, the effect would probably be to
depreciate the market value of cotton; and if, on the other hand, the price
should be flxed st n point high enongh to give the grower what he would
consider a fair margin of profit above the cost of production; thers woild
undoubtedly be times whea the Federal Resorve banks would be the virtual
owners of large amounts of cotton, which they could not disposs of pxeept
at o heayv loss, which might, and prolmbly would, result ln the insolyency
of thi Federal Reserve banks.

The fallacy of the idea that prices can be flxed by legisiation has been
demonstrated 1o the recont history of this country. We remembor the
perslstent efforts that were made for n score of years to sustain the price of
sllver through governmental ald. From the year 1575, when the murket
prica of silver began to fall below its colnago value, up to 16896, a largo part
of the Ameriean people were obseassed with the idea that the price of sliver
could be maintained by legisintion, First we had the Bland Act of 1578,
under which silver bullion wis purchased In nnounts sufTicleat for the coln-
ngge of 2,000,000 per month, snd, that deyice having proved Tutile, we had
next tha Act of July 14 1580, commonly known as the Sherman silver-pur-
chaso law, under which 4,600,000 ounces of sliiver bullion were purchased
each month, being pald foe by lsues of legal-tender coln cortiffcates, Yot
It Is n matter of commaon knowledge that, by splte of thess horole offorts to
avercotnn the [nflexiblo law of supply and demand, the prico of sllver stasd-
{Iy declined from 81 20 per ounce to about 47 cents per ounce, and that iv
difl not advance azaln untl long after all attempts to support the market
artificially had been abandoned and the economle law which governs the
price of #llver, as well as that of all other commodiiles, was given a free band
to exary (sell,

1 think that Iack of adequate transportation facilitles and high ocean
fralghts react agninst the farmers and affect the prices that they recelve for
cotton, and it seems to me that we should endeavor to inergass our carrying
eapacity: but | cin so8 no merlt whatever n any plan which contemplates
establishing by law a minlmum value as a basis for loans and earpestly
hope, therefore, that no serjous attempt will be made to legislate along the
lines sugeested.

Hept. 20 10106,
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The suggestion that Congress fix or empower the Federal
Reserye Board to detérmineg a minimum loan price of 12 conts
a pound on cotton for all erops eame from Henry N. Pope,
President of the Association of State Farmers’ Union Presi-
dents. The proposal, as indieated in our issuo cf Sopt. 23,
was submitted to all Southern Congressmen and candidates
for Congress and the Presidents of all Southern State Bank-
erg’ Associations, concerted action being asked on the part
of financial interosts and the Government in protecting a
12-cont-per-pound minimum loan on ecotton crops. Inurging
this Mr. Pope said: A 12-eent loaning minimum would
mean a 20-cent selling minimum, or at least it would enable
the farmer to hold his own with the bears.” In pointing
out the distinetion between the loan minimum and the selling
minimum My, Pope said:

Tho loan minfmum should be protected by Government, amd cotton
would, of course, never ba sold ‘bolow that point. Tho selling minimum
is one that tho Unipn advises its members to sell and may vary from crop to
vrop o from thme to time,  With & protected loan minimuam of 12 conts the
solling minimum of 20 cents exn be more casily maintalned.

The Government would never be called upoan (o put up one cont under
this plan; for when a farmer knows he can borrow 12 centa a pound on
cotton ho will nover gell unless g can got a much higher price. Noither
could the consumer be penallzed, for the fuctustions in the price of cotton
hove Httle offect upon the price of the finished product to the consitmer.

In o memorial to Congress entitled “The American Farmer

and His Government,” Mr. Pope said in part:

The Southern cotton farmer, in demanding that Congress empower the
Federal Rosarve Board to fix and proteet o twelve cent per pound minlmim
loan price on cotton, advances no new doctrine in Government, for it has
bedn tho polley of this nation sver gince we have had a natlon to protoct
home Industeles.  Cotton 15 our only sgricultural product that eannot ba
helped by a protective tarlflf and muost thecofore seok other means of pro-
tection.

The cotton producer is the only class of facmer who has always boon
eompelled to sell what he produecd on a free market and buy what he
consumid on s protected market and, as o consequencs, the cotton flelds
of the South have more tenants, more poverty and more suffering than any
ather seeleulbural area on the Westarn hermidsphers,  This condition should
challonge but not baffle Amarlean statesmanship,

Nomatter what ong’s viows may be on the Governmental polley of protec-
tlon or frea trudde, all will agres that no country ean reach (s highest growth
and prospority holf protected and hall free.  This country should assist
all industries or nong. Wo have no deslre to bring all agricultural and
manufactured products to the level of cotton: we ask that cotton bo Lifted
ta tho level of other Industeles.

Protocting the Motory without protecting the plow is an unpardonable
discrimination and should not be tolecated by thoe farmers of the nation.
Nelther should any one agricultural product recelve protection unless all
agricultural products receivo protection. There should be a protective
tarlff on corn, wheat, rice, wool and all other agriculiural prodoets, but
eotton cannot be helped by tarlff and, thegefore, requices o different form
of protection.

Mryr. Pope is further quoted as saying:

Tha present tarllr law, In fts rolation to the producer of textile fibers, is
an exach duplication of the 1894 Act; and when roleased from the influences
of the Europoan wir will, no doubt, visit the same disaster npon the South,
The war has not only transforred the toiling millions of Europe feom pro-
ducers to consumers, but swept more than hall the merchant vessols off
the sen, paralyzing ocean transportation and arresting forelen compatition,

Wi prodiice two-thirds of the world's cotton supply. The Govertment,
by protecting & 12-cent minfmom loan on cotton, can enable the farmoers Lo
become & factor in fixing a price which forelgn countries pay for cotton.
The Government would never be called upon to advance any money on
cotton undes this plan, for the mackot price would always stond mach aboyva
the loan minfomum Cgure.

The Govermment could not pursuo this course on any other agricultural
product, for wa do not control world productlon, and thers is no oceasion
to rentler that character of asslstance, for a protectivo tarltf will help all
other products,  Wa scarcely do more in normal thnes than feed ourselves,
but we elothe mankind.

Cotton is not only the world's most staple crop, but it s as impecishable as
gold, and, properly housed. (s Inteinsie valuo will inerease with tlme.

Tha request that Congress authoriza the Federnl Reaeeyve Board to lend
nioney on cotton at 12 cents por pound I not asking Govermment valorlzi-
tion, but that Government give moral wid In steadying the market ngrinst
tromendous artificial Influences whiclh disturly prices, such as tho Kuropean
war visited upon the cotton farmer In 1914;  to minimizoe destructivo specula-
tion which hangs heavily over sovory crop, and to otherwlss enable supply
and demand Lo predominate in fixing prices.  Such s policy I8 as much in the
Interest of the consumer a8 it s the producer, and no one will suffor except
those who fatten upon Industrial misfortunes and thrive upon {llegitimate
transactions.

Senator Hardwick of Georgia and Representatives Sims
of Tennessee and Wingo of Arkansas are said to have indi-
cated their willingness to work along proper lines with a view
to seeuring for the cotton farmer legislation designed to facili-
tate credits for the marketing of his crop.

At Memphis on Oct. 7 resolutions were passed by national
officars and o commiltee of the Association of State Farmers’
Union Presidents urging “cotfon growers to markot their
product slowly. Realizing at least 19 cents to 20 cents, and
holding if the markel begins to breal."

The Memphis “Commercial-Appeal” reported on Oct. 3
that T, C. Tupper, Vice-Chairman of the Federal Reserve
Bank of St. Louis, had established himsell in Memphis for
the purpose of placing at the disposal of the bankers and
cotton growers of that city the resources of the Reserve Banlk,
his purpose being to negotiate loans on colton warghouse

certificates through the national banks of the city, It is

stated that, owing to the necessity of having the warchouse
certilicate always on hand to ewnable the merchants to
handle the cotfon properly, it was not feasibla to send the
loans to 8t. Louis. For that reason Mr. Tupper located in
Mempliis to stay as long as the funds of the bank wera needed
to finance the crop. We give the statement of the “Com-
mercial-Appeal’ roore at length under a separate heading.

RESUMPTION OF SPECIE PAYMENTS BY BANK OF
CHINA.

The resumption of specie payments by the Banl of China
was reported this week in the New York ‘“Times’ in the fol-
lowing, printed in its issue of Oct. 31:

Announcement of the resumption of specle payments by the Banlc of
China was made last nlght by Patelck Gallagher of the Far Eastern Bureau,
who was in receipt of a cable message Trom Poking saying that the bank nd-
Justod (t=alf to normal conditions on Oct, 20,

The Baplk of China, which [s & Government institution, suspended specla
payments about the begluning of July, when a general moratorinm was de-
clared, From that time the bank Issued paper money withoil cestrvos be-
hind it. Tt was reported at the time that the Government had nsed all the
bank's avallable silver to pay its troops.

Following the suspension of specle payments, the Chinese Government
endeavored to ralse a loan In the United States, but falled. It 8 understood
that some of the forelgn banks in 8havghal came to the rescus of the [nsti-
tutfon. Publleity regarding the resumption of specle payment 158 regarded
A8 4 move to bolster up the eradit of China with the v iew of alding It in the
negotiation of a loan in this country.

CONTINUING GROWTH OF NATIONAL BANK
RESOURCES.

An inerease of 485 million dollars in the resources of the
National banks from the time of the call of June 30 to that
of Septémber 12 is reported by the Comptroller of the
Currency, who states that the total resources of 14,411
million dollars on Seplember 12 exceed by 216 million
dollars the greatest resources aver previously shown—those
for May 1 1916. As compared with the eall of Septembar 2
1915 the increase was 2,144 million dollars. The following
further facts concerning the deposits, the wider distribu-
tion of money, ete., revealed under the September 12 ecall,
are contained in the statemant issued from the Comptroller's
office on November 2,

Total Deposits.—The total Deposits nmommted to 11,362 million: dollars,
an increase since June 30 of 485 millon dollars, They exeeeded by 227
millions the deposits of May 1 19180, which also werd tho largest deposits
evor reportéd by National Baoks, The increase ng compared with Sapt.
2 18156 was 2,133 million dollars.

Of the total increase shown glnce June 30, 235 millions were Demand
Deposits, 67 millions Time Deposits and 203 millions Deposits from Banks
anil Bankers. As compuared with Sept, 2 10156 Doemand Deposits in-
creased 1,282 milllon dollars, Time Deposits 401 million dollas, amounts
Due to Banks and Bankees, 450 millioh dollars.

Wider Distribution of Money—That the deposits In tho National Banks
of the Contral Reserve eities from May 1 1016 to Sopt, 12 1910 show an
actual reduction of 215 milton dollars, while in other resorve citles thore
was an Increase of 151 milllon dollars, and fn the country banks an Increase
of 204 million dollars, 8 indieative of the healthy, progressive offect of
the Federnl Reserve Act in decontralizing and distributing the money of
the country.

Loans and Discounts —Loans and Piscounts amounted to 7,850 milllon
dollars, tho largest smount ever reported by the Natlonsl Danks, anin-
creass a8 compared with June 30 of 180 milllon dollars and a8 compared
with Bapt. 2 1015 of 1,103 million dollars,

Bonds Owned.—United States Governmmmt bonds: 720 million doliars,
o reduetion of ong million as compared with Juno 30 1910, and' 61 mitlions
less than Sept. 1915, Other bonds owned nggregated 1,624 milion dollars,
an Inerease sinco June 30 of 05 million dollars and an Increéase sinee Sept,
1915 of 405 million dollars.

Specle and Legal Tenders.—The banks' holilings of Specle and Logal
Tenders amotnted to 768 million dollers, an incrense since Juneg 30 of 10
million dollars, bub a reductlon as compared with Sept. 19156 of T4 million
dollars. .

Due From Federal Regerea amd Other Banks—The amount due from
Tederal Resorve bhanks pmounted to 531 million dollars, an inoreaso ag
compared. with June 30 of 556 million dollars, an Increase as conipared
with Sept. 2 1015 of 216 milllon dollars. The amount due from approved
Reserve Agents was 9368 million dilars, an Increase as compared with June
30 of 94 milllons and as comparsd with Sept, 2 1915 of 125 milllon dollars,
Due from other banks and bankers, 780 milllon dollars, an increase since
June 30 of 86 million dollars, and an Inerease ns comparod with Saept,
1915 of 183 million dollars.

Chreulation —Clrculation on September 12 1915 was 674 milllon dollars,
a reduction sinee June 30 of 2 milllons and a redoction sinece Sept. 1015
of 44 millions.

Borrowed Money.—Bills Payablo and Redlscounts on Sopt, 12 1918
amounted to 89 milllon dollars, an fnerense since Jano 30 of 21 millions,
but a reduction a8 compared with Sept, 2 19156 of 16 milllon dollars.

Reserve Held —The tatal reseives of all the National Danks on Sept, 12
1016 was 2,235 milllon dollars, an Incrcaso sinco June 30 of 160 milion
dollars, and an Increase na compared with Sept. 2 1015 of 260 milllon
dollars, This resecye nmotinted to 24.20% of the net doposits, as com-
pared with 23,867 June 30 and 20.18% on Soplembor 2 1015.

Thae Natfonal Banks In the Contral Reserve citles held 20,309 ngainst
18% required. The Resceyo Clty banks held 214,809 agalnst tho required
rescrve of 1595, while the Country Banks held 26.62% against thelr ro-
quiced Reserve of 12%. The Country Banks are holdiog over 100%;
gronter Reserves than the law roquires,

The excess or Surples Reserve held on Sept. 12 1916 by all National
Nanks, beyond the amount requlred, was 801 milllon dollars, an Inerease
sloee Juna 30 of 00 milllons, and an fncrense as compared with Sept. 2
1015 of 23 millions.

The Central Reseeve clties held 63 milllon dollars of Resorvo In oxcess
of the amount required,  The Reserve citiés held an excess of 260 million
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dollars while tho excess of Reserve held by the Country Banks amounted
to S08 milllon dollars:

Laocalton of Escéss Reserce.—0Of the 2,235 million dollars of total Reserve
held 768 milllons weore It the banks' vaults, 531 millions weese with the
Federnl Resorve banks, and 936 milllons were with Resorve Agents, The
reports show that the Notlonal Banks of the United States had in thelr
vaulis and In the Federal Reserve banks an amount vencly equal to the
total reserve which under the law they weea requived to hold, the reserve
required belng 1,343 milllons and the amonunt actustly held in vaults and
with tho Reserve banks belng 1,200 millions, 5o that the 936 millions
held with tha approved Iteserve Agenta were nearly all surplus o excess
Resorva,

Reserva with Reserve Agents.—On Septomber 12 1910 the Reservo clty
banls wern earrying with banks [0 the Ceéntral Reseryve eltvles 319 million
dollars, an Ineresss sines June 30 of 21 million dollars, snd o decrepse as
compared with Sept. 1015 of 15 million dollars. Country Danks wors
carrying with the Reseeve Agents Sept. 12 1918 610 million: dotlars, an
Increase as comparad with Juna 30 of 73 millions amd ko inereise a8 com-
pared with Sept. 10156 of 130 million doliars.

WISCONSIN EIGHT-HOUR LAW UPHELD.

The validity of an ordinance enacted by the eity of Mil-
waukea, prohibiting the employment of labor on contracts
for public works lor more that eight hours a day, was sus-
tained by the Supremae Court of Wisconsin in an opinion
by Judge Rosenberry, at Madison, on Oot. 24. Tha aclion
was that of the City of Milwaulkee vs, Con Raulf Jr., appell-
ant. On appearving before the lower court, Raull pleaded
not guilty and by way of defense maintained that the ordin-
ance in question was void. Found guilty by the lower court,
he appealed to the Supreme Court, which upholds the
former’s findings.

IVY L. LEE'S ARGUMENT AGAINST GOVERNMENT
OWNERSIHIP,

That this country is moving steadily toward Government
ownership of railroads—not by the conscious ehoice of the
people, but because a condition is being ereated from which
Goyernment ownership will bo the only way out, was the
agsertion made by Ivy L, Lee, formerly assistant to the
President of the Pennsylvania R.R., before the Melrose
Open Forum, at Boston on the 5Sth ingt. The sole factor,
said Mr. Lee “‘which will determine whether or not we
are to drift inte Government ownership will be whether we
are going to be willing to allow the railroads to earn sufficient
profits (o attract eapital into the development of existing
railroads and the building of new railroads. If not, Govern-
ment ownership is certain.’ The following is also taken

from his remarks:

Since Jan, 1 1016 not s single do'lar of new rallroad caplial stock has
been Usted on the New York Stock Exchiange,  The year 1018 promizses to
b the fiest year since eallroads wors Invented, in which no new money for
rallroad construction will have been put (nto new railroads by investors
willlng to take thele chanees on the success of the enterpris, -

Every dollar of money ralsed from Investors for eallroad constructlon
this year has been from the gale of bonds,

In the period since Jan. 1 1915 only £12.010,520 1o new money for rallroad
copstruction has been raised through the lssuance of stock, and of that
sum §10,000,000 was in preferred stook of & prosperous rallroad,

Duirlng the twentysseven months aince the war started, new capital lssued
by industrinl companles Lo produce war minnitions, manufacture dyes and
chemicals, operate shipping companles and develop oll snd gas resources
amounted to $870,657.000.

In other words, our industrisl dovelopmant s go'ug ahead by leaps and
bounds; our calleoads aro standing sull

And this f8 a year in which rallroad net earnibgs have been greater than
in any provious year.

Inyestors nro nok willing to take chances In providing capital for now eall-
road property becauso the sehedule of ralleoad rates (8 practically rigid,
bt expenses ned constantly inercasing.

Sinea 1907, whien the Inter-State Conmerce Commlsslon began (o regu-
late rallroad accounts, upwards of $5,000,000,000 in new money has gone
Into Inereased and Impeovid valtrond factlitles, -

With tlioso facllitles the rallroads hinve suppliod an enormaonuly Incressed
gervice to the publle,

Thug such has boen tho Inerease. of expenses necossary to handle thi now
business that in only throe of the years sinea 1907 has ralleond neg opernting
income been equal to what it was beforg that vast smm hid been spint.

Tn six ont of tho nlng years nob a cent of additional net earnings was real-
1zed to apply to the new nioney which had béen provided, fven (n 1916,
with tho langest traffie in all history, less than six per cont was earned apon
the new money invested tho last nine years.  When we compare this with
the spormous earnings of fndustrial companies, one ean realizo why now
ventures [n rafleoad bhullding do not ook attrnetive to yestors,

The Amerlcan people must have new ralleoad faellities: they cannot,
thiy will not, permit thefe commores to e throttlsd by Inadequate fucili-
tios.

The argumant agalnst Government ownership s the Deople’s argument
—nof that of the rallroads,

If the Government fakes the rallroads, 16 will of course pay a fale price
for then, and it will continue ta pay the S8ame men who now do so'to e
ato them, Nelther the security holder nor the rallrond man, therefore, hoa
miuch to worry about.

Our ralirond dovelopment Is as yeb very Incomplete.  France las one mile
of railroad for every 8.5 square miles of territory: we have ono mile for each
13 square miles, Thero is only one double-track tallrond west of the Mis-
sourl Rlver,

Building new rallroads into ploveer terrltory means taking chances, 17
future rullrond davelopment In this country Is to bo by the Government,
it means the natlon will go Into speculation on n grand scalo,  That hasn't
usually been considered a very wiso thing for a Government to da, .

Even if that were desicable, our futurd national development would be
‘ugvitably retarded by the red tape, bureavcracy and Inck of puneh'
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Indldent to all Government effort, Battleships authorized by Congress In
1915 nre not yet sfirisd in our Government navy yards.

But n bigger and moro vital question is: Assuming our rallroad
system (o be developed, will Guvernment of private ownerstilp cost tho
prople muore? "

Fundamentally, It i& a question of cosf, The purpose of transporta-
tion is to promoto our material welfare: this Is dong to the extony thad
cosi is reduesd: Even If rates are low but service poor, the actual cost
to the publle may be greater than i Lo rates wore high and the service
good,

Government tmay be able to borrgw more chenply than private corporia-
tions.  But IF the cost of capital to the Government [g less, the operating
cost is apt to be much higher. Espericnce shows that' Gavernmont
rallroads in democratic countries are invarlably wasteful and nafficlent.
Appointments ‘are made and jobs created fop politienl reasons, Thero
Is slackness and carslessness. The Government rallways of Frauce
supply a notorlous example,

But soma say, our Govarnment bulle the Panamn Canal suscesafilly,
But the Manpmn Canal was not built under the politleal conditions which
sirround every Government undertaking in a demoveacy: - The Panams
Canal was bullt vnder an army officer with peactically absolute power.
Gormon Government rallroads nro o Ssuccvss bepnuse Clermany 18 not @
Democracy, The bureancrat at the head of the rallroads s suprome:
his word la law, Our people would never submit to any such muinage-
ment,

Thi post office 1s not an argument, for it barely pays its way oven after
falling to pay the rallroads adequostely for transporting thie mails,. snd
without paving any Inteérest whatever upon the enormoos (nvestmont
plant necessary fo conduct the post office.

You don't nesl Government ownarship to sure Bonesty, compulsory
publicity will accomplish that.

I wo had bhad real publicity in the past, many ralleoad scandals wounld
not have oceurred, Twen on the light—and burglars will run, always,
And bpurglars doa’t go Into beilliantly Ughted holses,

1t Isn't necessary, and {f 't cleap, for the Government to own o
oporate rallroads.  Bub rallronds showld be regrlated In tlie publie Interest.

Regulation will result In the people gotting all the profils ol of the
husiness other than what Is necessary to attrnet private capital: tho
premium offéred to ability and skill will result in transportation being
supplied to thie public at the lowest possible cost: indeed, let the roward
by groater a5 the sost to the public 8 eeduced,

Assurance of doe reward to inftistbve and sl will attract to the rall-
road business that suporior abllity snd lmagination necessary to Instira
entorpriso and officiency.

Cost is the real question; mnd pnder Government ovwnarship, the cost—
in & demoeratic coiintry—will always bo more.

The proof lles In the world's experfence with Governmint ownership,
and o our knowledgo of the motives and [mpulses which spur men to
greatest achilevement,

We can got the best and the cheapest rallroad service by encouraging
private capital to go Ipto the business.

Tho need of tha hour s for o system of milroad regulation which will
se0 to It that rallrond rates are responsive to the commerels] demands of
tha time, that provision Is made to meot [nerensing costs of raflroad
operation, to pay for the highes standard of operstion which tlie people
demnd,

For If this countey s ta be saved from Government owrership 16 will
be necessary for the peaple to determing Lo permit ralleobds Lo earn
sufficient money to atiract the private capltal absolutely vsséantin]l to the
peoper uphullding of the nation's transportation system.

R

SUITS CONTESTING ADAMSON EIGHT HOUR LAW.

Actions to test the constitutionality of the eight-hour
railroad law, ecommonly know as the Adamson Aet, have
been filed this week. In Omaha on the Sth inst. the Union
Pucific RR. entered a suit in the Federal Court, alleging
in itg bill of complaint that the law is unconstitutional be-
cause it is not a proper regulation of inter-State commerce,
beeause it violates the guarantees of the Fifth Amendment
fo the Federal Constitution, and because it is unworkable
as applied to existing conditions under which the trainmen
are operating. The bill of complaint is a printed documant
of considerable size and contains copies of all the sehedules
under which the trainmen work. Thomas 8, Allen, U, 8.
Distriet Attorney and four Union Pacific trainmen, repre-
senting the respective railroad brotherhoods, aré made
parties defendant to the suit.

On the Oth inst. a petition was filed in the U. 8. Distriot
Court at Kansas City, Mo., in the name of the Atchison
Topeks & Santa Fe RR., secking to enjoin the Federal
Distriet Attorney and *labor leaders” from putting the
Adamson Eight-Hour Law into efféet. The defendants are
Fred Robertson, U. S. District Attorney for the Distriet of
Kansas, and several train service employees, ineluding W. W.
Hutton, a general chairman of the Railway Conductors:
W. T. Keady, a general chairman of the Brotherhood of
Locomotive Engineers; W. C. Kaiser, o general chairman of
the Brotherhood of Locomotive Firemen and Enginemen,
and ¥, A. Hobble, a vice-chairman of the Brotherhood of
Railroad Trainmen.

The bill ealls attention to agreements with train employees,
none of which, it says, contemplates that the employee
shall work a fixed number of hours. It shows that the prim-
ary basis of eompensation is the trip and is measured,
generally speaking, by mileage; and that so long as the trip
is made at an agreed rate of speed, or in some cases within
a specified schedule time, there is no payment except for
the mileage; and that payment by the hour is only a supple-
mentary form of payment for any oxcess time that may be
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required when the agreed rate of speed or the agreed sehedule
time is not maintained. The bill shows that there are also
various supplementary bases of compensation for delays at
terminals, for incidental switching, for leading and unload=
ing live stock or material, &e., all of which are related to the
primary mileage basis.

The bill alleges that the wages of the train employees are
gubstantial and in many instances high, and are now higher
than they have ever been befors; that those wages vary
greatly as to different classes of employees and as to em-
ployees in the same elass, and that the rates of wages on
one railroad are different in a great many particulars from
the rates of wages on other railroads; that section 3 of Lhe
Adamson Aet if eapable of application, is a mere arbitrary
inerease in wages without reference to the question whether
existing wages are high or low, and operates with respeet to
any class of frain service to give the greatest increase to the
employee who now enjoys the highest wages and the lowest
inerease to the employee who now has the lowest wages.

The bill alleges that the Aet 1s unconstitutional and void
because it is nob a vegilation of commerce, and moreover
is & mere experiment for the purpose of Mitura decision s
to whether there ought to be any legislation, and because
the Aet is a violation of the Fifth Amendment of the Federal
Constitution, in that it arbitrarily and unreasonably de-
prives the company of its liberty of contract and property
without due process of law, and in that it 18 unworkable and
uneertain, and in that it unjustly exeludes certain railroads
and cortain employees from its operation, and alse on account
of the enormous penaltios.

The bill points out that the changes which the Adamson
Aet undertook to make are radically different from the
c¢hanges proposed by the brotherhoods and enumerates the
following differences: The brotherhoods asked for an in-
erease in pay in switching and in hostling service, bub the
Adamson Aet is confined solely to service in the operation
of trains. The brotherhoods provided for the retention
of any rates of pay or rules or conditions of employvmont
more favorable than the changes demanded, but the Adam-
son Act does not attempt to preserve any such more favor-
able rates, rules or conditions. The brotherhoods demanded
no ehange as to the passenger train service, but the Adamson
Act relates as fully to that as to other sorts of road serviee,
The brotherhoods provided for the retention of the mileage
basiz and that no employee should receive less for 100 miles
than he now receives for 100 miles, and for overtime when
the speed was less than 1214 miles an hour, but the Adamson
Act provides an eight-hour day as the exclusive method of
measuring compensation.

The bill alleges that the subject matter with which the
Adamson Act undertakes to deal is one in which com-
pensation for services is in nearly every case reckonad
primarily upon the mileage or trip basis, and yet that Sec-
tion 1 of the Adamson Aet attempts to substitute “ag the
primary and, indeed, the exclusive basis" a period of time,
to wit, eighit hours; and that by reason of the faet that none
of its train service is or can be operated upon the hasis of
a lixed day's labor, and that the wages paid vary according
to numerous conditions which change from day to day,
thera is no such thing as a standard day’s wage in the rail-
road service. The bill, therefore, declares that the Adam-
gon Aet is not capable of applieation to the subject mattoer,
that it is unworkable and fails to preseribe any standard
whereby the company and other railrond ecompanies ean be
guided.

The bill indieates throughout that the Act is not a limita-
tion upon the hours of labor, but is an arbitrary attempt to
substitute a new and exelusive and unworkable basis for
computing compensation, and an arbiitrary and unworkable
attempt to increase existing wages of part of the lrain em-
ployees,

It prays for a temporary injunction enjoining the Distriet
Attorney from instituting prosesutions, and enjoining the
employee defendants and all other employees from instituting
suits, and prays that on final hearing the Act be declared to
be uneonstitutional and void and the injunctions be made
perpetual. It concludes as lollows :

Complainant says that [6 I8 willing, pending the court’s final determina-
tlon @k to the valldity of sald Act, to take sach steps asx may be approved
by tho conrt for the purposs of proventing any employes from suffering
loss by reason of the tempornry Injunction herein praved for; aond to that
sl complalnant prays the court to Indieste what steps it shall take by
way of keeping specinl accounts, givitgg bond or otherwise, for tho purposo
of assuring compless protection to all Its smployees,

On the other hand, complainant says that if prolimloary and fioal in-
junctions be denied and this complalnant bo compelled, under fear of the
penalties peovided in salidl Act, to adopt at (ts own perll some construction

af the Act involving the payment of Inereased wages Lo cousidorable
numburs of ita employess In train secvieo, and if the Act ahall substquently
be deckared to ba Invalid, the loss theveby sustained by this complalnant
can naver bo repaiced in any way, but will b wholly [eeeparahio:

The bill shows that the company has approximataly 7,200
employees engaved as engineers, firomen, conduetors, bralke-
men and flagmen in the operation of its trains and that
substantially all such employees are members of the four
labor organizations aud have a common inferest with the
employees who are named as delendants.,

The Louisville & Nashville RR. [iled a suit yesterday in
the Federal Court at Louisville to lest the law.

It was reported yesterdsy Lhat the Chieago Rock Island
& Pacific RR. had filed in the U, 8. Distriet Court at Chieago
a petition asking for instructions in the matter of obeying
the mandates of the Adamson Law; it was also stated that
General Solicitor Dick of the Chicago & Eastern Illinois RR.
would present a petition to the Federal District Court in
Chieago respocting Adamson Law, substantially the sameas
Roek Island’s.

It is intimated that a number of other roads will follow the
lead of the Union Pagifie, the Atehison and the Louisvilla &
Nashville in filing suits to contest the Hight-Hour Law.

PRESIDENT RIPLEY OF THE ATCHISON SEES ADA M-
SON LAW AS MENACE TO GOOD GOVERNMENT,
In indicating that there would be a test of the Adamson

law, Edward P. Ripley, President of the Atchison Topeka

& Santa Fe Ry., stated on the 4th inst. that “nobody knows

what the Adsmson law, means, or how it can be applied

to existing conditions.”” Mr. Ripley's remarks were made
in Chieago at a meeting of the City Club, the Chicago

“Herald” quoting him as lollows:

My pearsonal oplnlon Is that the action of Congress in passing this law
nnder the whip and spur of those four gentlemen (the lapore leaders) wis &
greater mensee 1o good governmoent and staollity of the republic than
any numbor of strikes., Nobody knows what the Adatson law means,
or how it can be dpplied to existing conditions. Nobody pretends to con-
strue jt, and the best legal opinton is that it cannot be construed to be a
legal and biading statute,

This means toat i tne railroads tey to enforee 16 as 10 reads there would
I n strike, beecavse It would seriously reduce the wages of o large class
of the best and highest pald men. 1T the rallroads enforce the law aa
the brotherhoods would like to have It enforeed, namely taling the hot
end of the poker, it would cost n very large sum, estimated at 100,000,000
a year.  The law will be tested and probably will find Itself in the Suprema
Court unless modified by Congress befors ita effective date.

There Is a cortain embarrpssmont In talklng with the President of tha
United States, especially when the latter has been brought up as a school-
migster, secustomed to make ordinary dicta on the platform with no
opportunity for argument. We found the President guite unwilllog to
nrgue the question, although [ think he had become. convineed that tho
question at issus was not one of hours, but of wages.

At our last interview the Prosident told us he was entleely unable to
apprecinto our position; that wo seemed to be willing to plimge the whola
country into & state of panie rather than to necept his proposition; seom-
ingly forgetting that the peopla who were planning to throw the country
into a panle wors the men ne had taken to his bosom, and to whom ho
had sald their contention was [n the maln correct.

TRANSCONTINENTAL RATE CASE REHEARING.

Transcontinental freight rates are to be reviewed in their
entirety by the Inter-State Commerce Commission as the
result of an order made known on Oect. 21, reopening the
easo for furthee hearing, The order announcing this says:

Lt is thetefore ocdered that fourth section applications numbers 205, 342,
343, 344, 349. 350, 352 and 10330 respecting ratos on commodities from
BEastern deflned tereltories to Paclfie Coast termioal and {ntermediato
points, and applieacions numbers 0813, 10110, 10126, 101556, 10186 and
10188 respecting eates on barley beans, canped godds, asphaltum, defed
frult and wine from Oalifornia ports vis eall and water through Galveston
to Atlantic seaboard polnts be reopened for furthor hearing respecting
changed conditions thas are alleged to Justify other and different ordors
than those entered,

It Is further ocvdered that therowith fourih seetion apptications numbers
J45, 846, 347, A48, 340 and L1575, flied by B. H, Qountlss, agent, on behalf
of carriors, parties to his tariff named In sald applicstion respecting rates
on classes and commiodities from Pacifiec Coast polits to tercitory east
thereof, and investigation and suspension docket number 909 and the rehsar-
ing of application respecting rates on commodities from Bastern defined
territories to Pucifie Cossk polnts and rates on barloy beans, eanned goods,
asphaltum, deied froie and wine from Californls ports to Atlantic seabioard
points be consaddated and asslgned for hearing before BExaminer-Attornoy
Thurtell al Chicago on Nov. 20, nb Salt Lake Clty Nov, 28, at San Fran-
clseo Dec. 4, at Portland, Opw., Dog. 11, and Spokane, Wash,, Dog. 14 1016,

The ease, one of the most notable on the Commission’s
docket, has involved in its various angles'many decisions in
the past year, and grows oub of the old so-called Spokano
Caso. The main issue involved is the “long’ and *‘short'”
haul provision of the Inter-State Commerce Law. In g
review of the situation Walter H. Chandler, 'Traffic Manager
of tho Boston Chamber of Commeres, is quoted to the fol=
lowing effect in the “Journal of Commerce':

This controversy atlses primarily out of the fact that is s possible to
trunsport frolght betweon the Atlaotie and Pacifie Consts at low ristes by
all-water lines, using either the foute around South Amerles or through
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the Panama Canal.  This water competition foreed correspondingly low
rates botween the two coasts by the transcontinental lines, rates betwoen
the mountaln tereltory and thy Eastern polnts, where thees 15 not the shmo
water competition, belng on n higher basis.

This rite adjustment has boen Lhe snbject of Hilgation bofore the Come-
misston and tho courts; Iocluding the United States Supremb Court, for
pearly thirty vears,  The lhablinnts ot the Intermadiate points, partious
1arly the merchnnts of Spokane, Wasl, and the State of Novadas, have
never censed to complisin that the highar rates charged for thole shortes
hauls constitute an anlawfol discrimin ation agoainst them, while the mer
chants along both consts have sided with the transcontinenenl carrlers,
coptending thal the lower ratds botweon. the scabodrds are woator com-
pelled and therefore justiflod.

Aftor diaposing of various complaints against specific rates and rato bases
botween different sections of the countey which wore presentod during the
perlod prioe to 1911, the Inter-State Commercd Commiskion in that yoar
handed down an oplaion peesceibing the zone system of rates, which was
gubsequently approved by the Supreme Court, and i3 pow In force, In
this opinlon the caerlors wird [nstraeted to divide the conntry into flve
gones, and with cortaln exeeptions to apply o preseribed basis of rates from
ench to the Pacific Coosst, nlso to Intermediato points.. From zong 1,
Missour] River territory, tho eates to the Pacifle Coast must not be lowee
than to Intarmediate points; from zonn 2, Chicago toeeltory, the interme-
diate rutes Lo be 7% higher than to coast points; from zone 3, Bulfalo-
Pittsburgh territory, the Intermediate rates to be 159 higher, and from
gone 4, New York-Hoston tecritory, the rates to be 25% higher. On
eertaln commodities desfgnated *'Sehedula O, vory low rates to the Paclfie
Coast were ppproved alter the opening of the Panama Canal.

In this decision, (6will be noted, water compotition between the Atinntic
and Pacifle Coasts wero recognized by the Commission; boecauss af the
compotitlon tha transcontinenual lines wero anthorized to use o much lawor
basls of rates to the Pacifie Coast and the (ntermediato polnts,  The per-
contage rolationship was not obsorved. Howaver, cortain of (he Paciflc
Coast eltles which had formerly enjoyed tha lower wider competitive rates
werd held not to be water competitive polnts; theee baing no steamship
gorvice there, and the carclors werd lstenetud to make rates to these polnts
slightly higher than to other Pacifle Coast elties.  Au appoal from this
declsion was taken snd is still pending.

PROPOSED INQUIRY INTO RAILROADS AND GOVERN-
MENT UTILITIES.

MThe Joint Committes of Congress which will make an
inquiry into railroads and other public utilities will, as was
gtated in our issue of Sept. 9, begin its hearings on Nov. 20.
An announcement concerning the hearings made publie on
Oect. 17 by the Commitice, of which Senator Newlands is
Chairman, stales

It 15 tho desira of the Committee o glve amiplo opportunity to all
Interested in or hoving any rélation to the subject matter of tha proposed
Inguiry to pxpress (heie viows,  Bub the Committeo would ko early notica
of the aubjects to be discussed by the varloits persons appeariug before A,
g0 thiat the hoaring cin b, a8 e ae peacticable, In omderly sequence a5 to
gublects,  Phe purposs of the Conimittee 1s to Hear, regacding Governmont
regulation nnd Government ownersiilp, the oplijons of eeononoiists and
publicists of eminones, roprespatatives of the Inter-Htato Cominerse Com-
mifsslon, thi Nntlona! Assoclntion of State Rallroad Conumissloners, State
radlrond. andl pubiie utiity eonndlssions, ropresentitivis of the alivond
oxieutives and labor organizations, cepresontatives of farming organiea-
tlona, and Farmerss, shippers and bankces, ropresontatives of chambers of
comieres snd ollier Important Bisiness pod Indosieist organtzations.

The subjecta of Lhe hearings have been divided tentatively
into two groups—Government Hegulation and Control.
Under this head a statement emanating from the Committee

gays:

Without exeluding other questions, attention is partionlacly ealisd to tho
following subieets: S

{A) Wht the Intar-State Commerce Oonmmission |s overlondsd and
whethor [ts Juelsdistion should D confinesd o guestlons of dlseriminations,
rebatbes aid reles, lts Juelsdiction over other subjects; sueh as voluation,
saleby lospection, &6., to be purnel oyor to somo other body or bt
to bho erenbod by law.

(B} Whithoe I8 8 necessary to mnke any change o the organlzation of
tho Dotor=State Commeren Commulesion withe s vlow o promph wod offfelent
action: whether (b 15 foasiblo ta Ineresge the numboee of comemlasionors nnd
o pormdt thie to divida Into sevoral depieitonts for thie constdoration
of cages, nnd If 5o whothor thore shsll nlso he consideration fo banle and also
whother thare shiall be nppeal feorn declstons In the deparement to the Co=
misston In bank,

(€7) "Whither such dopartments of the Titor-S ki te Cog co Clonunisslon
ghall sl In Washington, or be assigned to dofinlte tealfic nreas soniowhst
artér the menner of the Judicinl clreoits, ond whothee n the nttor code thioro
should be provislon for thelr sltting in bank st Washington, or for some
contral body 1 Washington with the duty of hekring appeats and direeting
tho procedurs of thi departmoents.

(D) Whethor under the present system Whie credit of (he eommon earriors
is nsaured with o view to their securing the moneys nosdod for pecessary
Improvements and oxtenalens In the Interdsts of the public and at reisonable
rates of interest,  Whether Government reglntlon of the lsaue of socurities
s audvlsnble, and i o whethor it Iy Lo thie Interost of the pubilie as woll ns the
earvlors that this ceguletion should he exercised by the Natlonal Govern-
mont, #nd whether it should fnvolye meeely publicity: or absolute control
of tha kssuo of secoritles,  Whedhee concureont Jurlsdiciion of the pation
and thy Htates to control such Issues 15 In the Intedest  of the enrriors and
tho public,  What will be the fleld of oporations for the State ralleoad
commissions In tho interest of U public If the control of securities and tho
control of eotes Is vested In the [nber-State Commerce Qommisslion,
Whether and to what extent, within o peclod of five years, 16 will be neces-
pary to enlarge the facllifles of the common earelers [n the Interest of the
pul)ﬂc, and whether the presont system of Governmoent regilation s such
as to Insura the credit of the carclors with a view of thefr making additionat
necossary expenditures,

() What fs the effect of dusl regulation on the parts of the States and tlie
nation of the rates of earelees. What, Ifany, contradictions does i le vo ve.
and whint, If aony, diseriminations does it Involve as between States and
localities, 2

('Y Whether or not any ressulation Is feasible of the wages and hours of
employocs of common carriers, and whether or not it is advisable [n the
Interest of the publie, and with a view Lo maintaining uninterrupted com-

merco betwoan the States, to take any forther legislative action regarding
whie adjustient of disputes betweon the carrfers and thalr employces and
regarding strikes and lockonts,

{(GY Whether any national legislation Is roquired as to tho orgenbcation
of carrlers in Inter-State commeres in tho aotueo of national incorporation,
permlssive or compilsory, or fo the oature of national holding compunies,
Under which State corporations may be controlled snd unified In thole
oporntions I the interest of inter-Suato commercs, and what form of national
legislation for the incorporation of carelors or for holding companies owning
the dtock of Btata companies, Is desieable;  How will natlpnal Incorpora-
tion affock the polley powers of the States over rallroads operntlng within
theie bonndaries. Wi it bo sdviaahle, ns Io the cuse of tho natlonnl binls,
for the national Government to preseeibe a uniform rile for tho taxntion
by the States of raileodd propecties and secoritios.

The wilsdom or feasibility of Government ownershilp of such ntilltles nnd
the eompurative worth and efficleney of Government segulstion and control
ui comparsd with Governnient awnership and operation, lncluding under
Lhis hiond:

(o) Tho practical results of Government ownership, hoth as to efficiency
and oconomy wherd actonlly practised

(b} Whether Covernmont ownorship Is compatible with onr system of
Government and whiat 168 effcos will be on onr governmental Institutlons.”

(e} Whather a sy=toin of Govermment ownepship will suit local needs,

(d) A practical molliod of securing Government owniership, whether by
purchase  of condomoation of properties, or by purchaseorcondemnation
of bond and stock Lssues or otlerwlse.

In a special articla from its Washington correspondent the
“Journal of Commeree," of Oct. 27, referring to the fact that
the National Association of Railroad Commissioners will
liold a meeting in Washington preliminary to the hearing of
the Newlands Commission, says:

Tho Notlonnl Association of Railroad Commissioners, an organlzation
composed of those Federal and State badies which have to deal with common
carrier regulation, hnd lssued a call for s next convontlon, tobe held o this
elty (Washington) the weok before the Newlands Committee begins ts
haarings. The call ssusl by this Association intihmated that the Newlands
Commitios wis nrganized for the purpose of “jamming’ through Congress
legialation deslgoed to rob the States of & large part of thalr power 1o regulate
Inter-State carrlios. It was Intimated that there s a consplracy on foot
t alter the present system of dual regulation by Foderal and Suate authorl-
i,

It 15 mnticipated that the rallroad commissioners will remain over in
Washington In largo numbers to present thelr views and combat any effort
of ralleoad ropresentatives to persuade Congress to take aathority from
the State commissions and endow the Federal commilsssion with I,

Senator Newlands's associates on the Commitice are:
Represontative: Adamson of (GGeorgia, who i8 Vice-Chairman,
Senators Robinson of Arkansas, Undarwood of Alabama,
Cummins of Towa and Brandegee of Connecticut; and Repre-
sontatives Sims of Tenneszee, Cullop of Indiana, Esch of
Wisconsin and Hamilton of Michigan. The resolution

authorizing the appointmant of the Committee was published
in Lhese eolumns Sept. 6,

SOUTHERN LUMBER INTERESTS FURTHERING EX-
PORT TRADE COMBINATION.

Avcording 1o information received by the Bureau of
Domestic snd Foreign Commerce al Washinglon on the
27th ult.; the SBouthern Pine Association (al New Orleans)
is making efforis to organize an export-selling agency similar
to the one projected by the Fir Manulacturers of the Pacifie
Coast, referred fo in our issue of Ootober 25, During a
meeting of the committee appointed by the Southern Pine
Association 1o investigate and report, resolutions favoring
the plan were adopted. 'The export-selling agency made
roferance Lo above, 18 an oreanization of lumber men of the
Paeifie Coast representing 809, of the Douglas fir-oub in-
terests in this conntry. Their express purpose is eo-oper-
ative selling, so as Lo give an American industry anadvantage
over foreign competition in the trade confliet expected at
the close of the present war.

NEW YORK CHAMBER OF COMMERCE FAVORS
CO-OPERATION FOR EXPORT TRADE.

The Chamber of Commeree of the State of New York went
ot record on the 2d inst. as favoring the prineiple of eo-
operation in export trade. A report submitted in the matter
by its Commiltee on Foreign Commerca and the Revenue

Laws, of which Willard Straight is Chairman, read as [ollows:

The principle of co-opermtion in export trade deseryes, In the opinlen
of ¥our Committes on Forelgn Qommereo end the Rovonus Laws, full gup-
port by the Unlpsl Statis Governmoent and by Ameclean bushiessy, 1o oeder
thot American csporters ahould be frea to utlli=ze all the advantases of co-
operalive offort In eompoting with the combiostlons of thele competitars
which are not only permittad but oneouraged by Torelgn govarnments.

Doubt exists I the minds of Amerlenn business mon is o otho legallty of
co-opaeative effort n export trade,  This doubt sounts to w probibitlos
of export enterpeises (0 forms attainable onky through co-pperation: Throngh-
ont the world [ndlvidoal  Anerican selllng offort hias Lo combateld By
mohillzation of vompetitors and combinations of buyers which, by playing
oo sot of Amerlean prodoeers agalnst snother, endeavored to depress the
prices of Amorlean produets untll cortaln natural resoiiress were obtaliind
more cheaply by forolgn than by Amerlean manufactirets, ‘This Inogqulta-
Blo condition promises to be intensillod sftee the war, and the co-oparatiye
prineipla Is belng carrlod ont In ceomomle alllangss among the nations which
Have paolod thelr resouress for the conflict.

Lotzallzation of co-operative offort exclusively for forelgn trade, with doe
safoguards agalust restisiut of d tlo 1 1 by your

ce, |&
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committes th be necessary to enable the United States to obtaln and retain
the rlghtful equdty In normal tende, to which s productlve resoucess and
1t Inrgo consumption of the merchandise of other counteios entltle e, The
prineiple of co-aperation frecd from tho restelotlons of the Antl-Trust Laws,
wliteh do nat apply to the operations of our competitors overseas, was om-
bodied in the Waolib bill, H. R. 17,350, In the foem reported by the Judietary
Committea to the House of Ropresentatives, 64bh Congress, first seslon.
That bill wng passed by the House, but falled to come to & vote in the
Senate, befors the [nter-State Commerce Compittes of which [ 18 now
pending: In view of the impoctance of the principles embodled In this
mensura to the continued prosperity of tho United States aned partloularly
to the labor now pecupled with merchiandise for which an abnofmnl demand
existy by resson of war, your committee Is moved to recommend the fol-
lowlng:

Resoleed, That the Chamber of Comumerce of tha State of New York
records It belier 1n the wisdom and necessity of completion of legisiation,
at the next sesslon ol the Sixty-fourth Congress, that shall permit co-opera-
tlon for export treade, with due safpgnards agalnst nhiressonablo restenint
of domedtic commeree, as an cssentlal measure of preparatlon for tho
extension of the forelgn trade of the Unlted States.

INADEQUATE SALARY FOR UNITED STATES TARIFF
COMMISSIONERS.

A resolution in which the salary of §7,500 provided for the
proposed Tarifl Commission is deseribed as “wholly inade-
quate to command the services of men of the experience and
qualifications required properly to undertake work of such
responsibility and of such importanes to the business interests
of the country,"” was adopted by the Chamber of Commerce
of the State of New York on the 2d inst. The resolution
was offered by the Chamber's Commities on Foreign Comn-
merce and the Revenue Laws.

FEAR OF EFFECT OF ALLIES' TRADE POLICIES.

The complotion of & comprehensive summary of British
trade policies as to imports into this country is said to have
proved conclusively to administration officials the domina-
tion by the allied nations of the world's raw materials.
As a result, dispatehes from Waghington on Oeclober 25
stated, the recent economic conference of the Entento
Powers is regarded with considerable disquiet, The dis-
patehes said:

The proposed commerela]l war after the war, at frst viewed sceptically
as outlining polleles which could not survive the heat of war or tha operi-
tion of perenpial econonie forces, Is looked upon ns n more practical
propesition in the light of the Investigation. Conscquently an carnest
study of the facts available & being made and every effort extended to
supplement tho information now at band.

Every indication sinee the conferenve has tended to decrease the feoling
that Its provisions could not be careled through. Since then, it Is polnted
out, tho blacklist, which had been enforced by England for some Hme,
hns bevn accepted in principle by tho Allles.

What Is more, the agreement made then for the claser ecomomic unity
between the governments 15 shown by reports now coming In to be working
out through mufual concesslons, excluding other conntries from thelr
benefits though not necessarily viewed as illegally discriminatory by the
United States so long as confined to war purposes.

In the compllation of the yarlous agreements which England las instl-
tuted in this country to prevent allled resources from golng to Germany's
ald Is soan a strong indleation of what the Allies might do theough different
methods after the war. This domination of the supply of certaln raw
materials demonstrated aftor a year of war, consldered (o conneetion with
Article 111, of the Paprls sgreement, Is belleved to constitute a distinet
mensce to this country. Artlele 111 says:

“The Allies declars themselves agread Lo conserve for the allied countries,
befora all others, their natural resources durlng the whols poriod of com-
mercclal, industrinl, ageicaltural and maritime reconstruction, and for
this purpose they undertake to establish special arrangements to facilltate
the Interchangs of thess resources,*

There are no less than fourteen different forms for varlous kinds of
materials which American importers must fle with Britlsh Qonsals hefore
cortain goods can be reléased to them from the British dominions. These
materials, according to the complete list secured to-day, Include:

Tin, chloride of thn, and tin ore: wool, Jute, shellag, tanning materials,
antimony, rubber, dinmonds, mica, raw leather, plumbago, sll the alloys
of fron, including ferro-manganese, cobalt, tungsten, chrome, molydenyn,
vanadium, nickel and severnl other kirda of ore.

Whete possible the restriction is effested through the chlef Amecican
associations of mamifacturers Intorestod i the trade, such as the New
York Muotal Exchange for moetals, the Natlonal Associntion of Tannors
for tanning materials, the Unlted States Shellac Importers Assoclation
for shollac, nnd the Textile Allance for wool and jute.

In eases where the importer eannot apply throwgh and be vouched for
by such an organlzation, he signs 6 pecsonal sgreoment with the Beltish
Oonsul,

Tmporters accept the conditions for the whole length of the war and
for all goods of the kind imported, even though paret of theie supply Is
from neutral oF American sources.  The conditfions which run through
the whole st of agreements provide:

That the importer 18 bringing In tho goods for his own use In manufactiae-
ing and naot for further sale; that In no caso will he sell to a blacklisted
firm: that ho will sell in some cases only to the Beitish Empire, snd in
athers, that ho will sell to nentrals only through London noder licensea
0 be phtained there; aod that In all enses overy procaution will be taken
to prevent the goods from falling nto Clerman hands.  Always it 14 pro-
vidod that the orlglnnl contracts and dociments will be held ready for
examination by the British authoritiss:

8o are officials here have not been able to hold any of these arrango-
moents ileegal, a8 they recognlee thar England hos the elght of embargo
if she desleed to uss (0. Nevertheless, the power which Beltlsh  offleials
Have In this covn'r; of disccimination as betweon Amerjean fivms and
thi possibilitles tha  omp such arcangemenits might he continuesd after
the war under o form: ade légal to saic the conditions of peacs has had a
mest disqi’eting eifo

INTER-STATE COMMERCE COMMISSION'S INQUIR=
INTO CAR SHORTAGE.

With & view to determining the factors contributing to the
searcity of freighf cors Inter-State Commerce Commissioner
MeChord held informal conferences at Louisville on the 3rd
and 4th inst. with representatives of Kastern, Southern,
and a few of tha Western railroads, State railrond commiss-
sioners and shippers. In announeing the proposed con=
ferences last week the Commission said:

The conference hos been arranged because of the many eomplalnts
recelved by the Commission from all parts of the conntey in rolation to the

fnabllity of tha shippers to obtain ears In which te transport thelr com-
madities.

Commissioner McChord pointed out in his telegram to the
Fastern trunk lines asking them to send ropresentatives to
the eonference that the shippers had eharged that the carriors
rocoaived ears for exporl without assurance of water-shipping
facilities, and permitted the use of the cars for storage. The
developments on the first day of the informal hearing in-
duced Commissioner MceChord to telegraph to the Inter-
State Commerce Commission at Washington adyising the
Commission to enter an order calling immediately o formal
hearing on the ear shortage situation, merging it with tho
informal investigation. Acting upon the recommendation
B. H. Meyer, Chairman of the Commission, on the 4th
inst., issued an order directing a general investigation of the
subjeet, the hearings to begin at Louiaville on the 8th inst.
The order read :

Formal and informal complaints having been filed with the Commisslon
from all gections of the country copcorning the supply, exchange, Inter-
change and return of frolght cors; together with the rules, regulations and
practices rolating thoreto :

It is ordered, that the Commlssion, upon its own motion, enter upon a
general Inyestigation cavering all segtions of the Uniled States concerning
the supply, exchange, Interchange and retuen of Ceelght caes, and all rules,
regulations and practices relating thereto, with the view of lssulng such
order or orilers as the Commission may deom appropriate.

It 15 turther ordered  that oo copy of this order be seeved npon all common
carrlers by rallroad In tho United Stites subject to the Acet to regulate
COmmere,

And It is further ordered  that this procecding be sob for hearing at
Loulsville, Ky,, on Wednesday, Nov. 8 1016, at 10:30 a. m., before Com-
niissioner MeChord,  Such further hearings o8 tho Commission mny hero-
after determine upon will be subsequently anbounced,

Preliminary to the informal hearing of last wesk, evoery
railroad company in the South and Fast was furnished with
a list of seventeen questions upon which information was
desired at the hearing. These questions follow:

Flrst—How many of your cars were off your lnes on Nov. 1 10167
(Give character of equiproant.)

Second—How many forelgn cars were on your lne at salid date?
character of oquipment.)

Third—What effort have you made Lo hayve your ears rokurned to your
lines and what responses have vou bhad o denands therelfor?

Fourth—What restrictions, if any, do you apply to use of your equip-
mont? If you have any resteictions stato nature of samo and reasons
therefor.

Fifth—Do you favor any particular teaffic in distdbution of cars, and
if =0 what traffic and what are the réasons for so fayorlng 167

Sixth—Is there any particular traffle that you have felt warranted in
giving less than Its ratable proportion of available cars, and if so namea the
eommodity or commodities and give reasons for your actlon with reference
theroto,

Saventh —Have you any reason to belisve that employees ara diserlmin-
ating hotwoeen shippors in distributlon of cars?

Hlghth-—Is the present teaffic in your terrltory abnormal for this season
of tho year, and If so to what extent?

Ninth—How much additional equipment would be pequicred to take cara
of all tha teaffle now being offered ¥

Tenth—What percentage of your equipment is out of Seevice by reason
of not meeting with Interchango requirements?

Eloyenth—What proportion of your squipment hos been repaleed within
the pust six months so a8 to make [t Flt for the service for which it is In-
Lesnilined ¥

Twelfth—How many cars have been serapped or reticed during the past
twalve months? (Give class and deseription.)

Thirteenth—How many cars have heen placid In gervice durlng the past
twelve months?  (Give class and deseription.)

Fourteonth—How many new oars have been dedored in the past twelve
months and when do you expect delivéry ?  (Glye elass and description,)

Fifteenth—"0 what do you attribute the present acuto cur shortago, 7

Sixtoenth—Have yout any stiggestions as to how this condition may now
be rellyved or prevented from peeurring?

Seventeentlr—Are shippers co-gperating with you In endeavoring to
roliove the situation?

Besides the above, additional qudstions, it was stated,
would be put to the roads at the formal inquiry at the in-
stance of I'. B, Dow, who appeared at the informal hearings
as agsistant to Commissioner MeChord, We givo these

questions below ;

How many ciars have you now (nder load, what 18 the natore of the com-
modity with which they are foaded, and how long have they hean nndes
load *

How many of your cars sre at peesent tod up ab your Individual tec-
minals, and how many ot the teeminds of terninnd ralleoads?

How many of your cars are dsed In interplant seryice, that I8, operating
between factorles and mills or mines?

The Louigville “Commercial-Appeal” algo reports that
the following questions were sugposted by J. Van Norman,
representing the lumber and eoal interssts of Kentueky and
the South :

(Glve
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With regard to domestic business .

First—How many of your cars upon s latest avalable dato to bo agresd
apon, wera held under demurrage; (a) the number of days so held; (b) na-
turg of commodities with which loadoed ?

Second—Iow many of your ears on the samo dale were held up for
reconslgnment begond the Hme glassified ns commoditles; (a) how many
days wore such cars held prior to above data?

Third—How many cars on samo given date were hold under load with
company matecial; with regard to kind of materisl and also as to length
of time kept?

Fourth—Haow many cirs for the month of September wore placoed for
losding and unloading: (a) how many roleased beforo recorded as placed;
(b} how many released: during the first bwenty-four hours of free time:
(o) how many reléased during tha second bwenty-four Tours of fres time:
() how many roleased during first penalty (ay; (0) how many releasod
during second penalty day; () how many roleased after second penalty
tdnyt

With regard to export business ;

First—How many of your cars were detained by day and commodities,
as of Oct. 15 1016; (a) how many were in transit; (b) how many were
detalned ab ports?

Aceording to the “Courier Journal,” the outstanding
featura of the testimony introduced on the 3d inst. “was the
fact that the railronds of the country, hardly without ex-
coplion, are suffering from the ear shortage, and that it
has become the practice of these roads, because of similar
practices which work against them, to appropriate for their
own use the rolling stock of other companies whenever it
comes into their possession, no matter to which line tho
oar may belong. The day's inquiry,' it is further stated,
“developed that not only many public utilities concerns of
many parts of the country have shut down or may bo foreed
to do so beeanse of innbility Lo secure coal shipments, that the
people of the North, upon whom the winter season will soon
bo spending its energies, arve practically without a source of
coal supply, and that the railroads of the North, whila re-
fusing to send the ears owned by roads in coal-producing
territory bacl to their owners, use them insteéad for varied
ghipments on their own lines, with the result that innumer-
ablé embargaoes have been the result."

The paper quoted also says:

Ahat th car seryice rules of the Amerlean Cur Servics Association are
being viglated unlversally, principally through retallation on the part of the
difforent roads, was brought out o number of times: The different wit-

nesses agroed that I the Anerlean Car Service Assoclation, which Is to hold
o meebing at Donver Nov. 18, could not agren upon a plan whieh would [n-
sure tha return to the owners of rolling stocle within a reasonable peelody
the power 1o conteol thege movements should be fnvestod In the Intec-Stato
Commerce Commission for administeation,

The testimony of C. B. Phelps, Superintendent of Trans-

portation of the Louisvilla & Nashville RR., it is stated,

showed that the L. & N. is suffering perhaps more than any
other railrond in the country with regard to the number of
its ears being held elsewhere and with respect to the number
of cars of foreign roads which it now controls. We quote

again from the “Courier-Journal';

His statemoent sliows on Oct. 28 1010 0 total of 28,517 cars of all classox
owned by the L, & N, wers helng used by other roatds, while but 11,549
cars of othor, or forelgn roads, were controlled by the Lo & N,

Of thoe number iovolved 11,548 conl ears ol tha L. & N. were baing held
elaawhore, i was shown, while but 2,392 foreign conl cars wore belng haeld,
A'hiks wis poloted to as thie reason for the conl-car embargo of the L, & N., 68
Lt 309 of the total of 19,608 coal cars owned by that roid are now under
1ts control.  ATe. Phelps sald that 6 was manifiest that resteletive moasnres
should e resorted to In ordor 1O assuee the coal mines and the publie utlil-
tles dependent dpon the L, & N, o supply of cas; aven though fac ramoved
from tho normal, a5 most of thése hidustries were dopendent upon the
L. & N: raad alone, = . .

Partleular crmphasls was placed on the coal ear sltuation, which s hold-
Ing the attention of the L. & N, officials during the shortage perlod. 1o
yens shown thar the Blg Foue Route alone controls 1,164 1. & N, coal cars,
while mention was made of rallroads which rofuxe to return thess oaes, hut
Instead holid them up and use them for varled other shipments, soch ps
beets, sand and bullding material,

W. L. Barnes, Superintendent of Transportation of the
Chieago Burlington & Quiney IVR., who also appeared on
the stand on the 3d, ascribed as the cause of the shortage
“abnormal business, coupled with an inability to secure
needed labor nlong the road.”” Mr. Barnes stated that the
Burlington route held cars owned by other roads, and used
them to its own henefit, buf contended that this practice
also was indulged in by all other roads. The Burlington, he
gaid. holds 32,0688 foreign ears, whila 38,819 Burlington cars
are being held by other roads. Inereased demurrage, he
said, would not increase eharges to shippers unless they held
gars longer than neeassary, and this action would stop the
use of cars as warehouses and storage places. It was brought
out that the rvailroads of the United States own approxi=
mately 2,600,000 ears, and that the apparent total ghortage
18 only about 60,000, Mr, Barnes gave it as his opinion that
mueh of this upparent shortage resulled from shippers ask-
ing for more cars than they need, in order that their allot-
ment might approximate the number they really want.
Any apparent shortages resulling from other causes, he said,
could be mat by more efficient distribution of the car supply.

William L. Park, Vice-President of tlhie Illinois Central
RR., testified that lis road owned approximately 67,000

freight ears of all classes, of which approximately 22,000 ara
at present on its own lines. Foreign cars held by that road,
he eaid, brought the number of cars on its tracks at this tima
up to about 52,000. Mr. Park said the Illinois Central
had met with little suceess in securing the return of its cars
held on other lines. Large shipments of munitions fo the
seaboard, the great production of ore in the Lake region
and the withdrawal of many ecolliers from the Atlantic
coast trade, he said, had drawn many cars to the East
which otherwise would have been held on the roads to which
they belonged. BShippers; he said, are as a rule co-operating
with the railroads in an effort to relieve the situation. He
urged the increase of demurrage eharges assessed shippers for
holding ears beyond a certain length of time and of the per
diem charge assessed against a railroad as long as it holds
o foreign car upon its lines. He suggested that the shipper
be allowed forty-eight hours for unloading and that a charge
of $1 he assessed for the first twenty-four hours beyond that
period, with the eharge increasing $1 a day for éach twenty-
four hours thereafter up to $5 a day. He advocaled in-
areasing the per diem charge assessed against the railroad
holding a foreign car from 45¢. to 81 25, the charge to begin
from the moment the car passes into its possession

At the second day's informal hearing (the 4th) a plan to
bring reliel to the situation was presented to Commniissioner
MeChord by the railroad representatives, following a secrat
session behind closed doors. An earlier sonference of a
similar naturé was held at the instance of Commissioner
MeChord, who suggested that an executive committea be
formed from among the railroads represented, to be invested
with full power and authority to supervise and administer
the car service rules during the shorfage period, rreate and
lift embargoes and order the return and interchange to
owners of the ears held by foreign roads to enable the carriers
to sum up their resources. The “Courierdfournal’ adds:

Nothing was dong during the Flrst seeret sesslon, after widch 16 was sald
tha men would not take the stop because they wers not clothed 'with powaer

to bind thelr roads, but durlng the afternoon the resolution, which {s as
follows, was presented:

“1¢ 15 tho sense of the representatives of the rallvoads presant thsd tly Jm-
maclinty aotlon desieed by you fo the present sliustion can be bist obe-

talned by:
A pequest upon Messrs. A. . Smilth, Falefax Harrlson sl 2. H.
Prosldonts" Conferened of thy Ensy, the

Alshton, the Chalemen of |
South and the West, respeetively, (o meet you upon sach date ns You may

fix, togother with suell otier monibors of thiele sonferones ns Lhoy mony dieslig-

nate, (o oedor that o committes Hivitlt power may beconstituted to co-
oporate with th ¥ L

Crommilssion,

The resolution or deéclsion of the rallrosd’ representativies wias signed by
tha following members of the sub-commitiee appoioted to draft tha matter:
. AL Sheaffor, General Superintendent of the Penosylvanis lines; B, H.
DeGroot Jr., Superintendent of Transportation of the Chlcago & Eastern
Miinok rosd; C. K, Plerson, Vice-Presldent of the New York New Haven &
artford; George Hodges, Chairmany on Relations of the American Hafl-
wiy Assoclatlon, and G. W. Taylor, General Superintendent of Teans-
portation of the Southern Rallway,

Only three roads, it is stated—the Louisville & Nashville,
[llinpis Central and Chicago Burlington &XQuincy—were
able to present their evidence during the course ol the in-
formal inquiry, and before adjournment a number of roads
filed their answers to the original seventeen questions as
sworn statements to be considered at the formal hearing.
On the 4th inst. Attorney Northeutt, of the Louisville &
Nashville, quoted what is known as the “Chicago declara-
tion,” in which a number of roads agreed to return sither
loaded or empty cars to the home roads, but said the decla-
ration was not being carried out. Progressive and inereased
demurrage, he said, wonld relieve the situation andjprevent
a recurrence, because the charges would be too high to
enable consignees to use the cars for storage purposes until
they could be disposed of at the time of unloading.

Commissioner MeChord stated on the 4th that all the
evidence gathered would probably be submitted to the entire
Commission in transeriptifor consideration before the hand-
ing down of a ruling.

J. C, Lincoln, Manager of the Traffic Bureau of the Mer-
chants' Association, in reply to a request from Commis-
sioner Charles €. MeChord of the Inter-State Commerce
Commission for such suggestions as it might desire to pre-

sent, had the following to say:

With respoct to the detention of ¢ars usod in connectfon with the transpor-
tatlon of vxpoct carload frefght, I can only speak as to the situation which
gonaally prevalls with the trunk. line raltroads nt the port of New York,
nnd if the rules are obseryved I do not see whereln our recelvers can be
charged with the unressonable detention of cars. Under prevailleg in-
structions frelght consigned to the port of New York for export s em-
bargoed and a modification of this general embargo 18 oaly made when
operating conditlons permit and under tho follawing conditfons;

1. 'The shipper or consignee must furnlsh satlsfnctory ovidoacs of definite
steamship engagements, which must be confirmed by the ropresentatives
of tho carclir st New Yorlk, who looks after the hsndling of export traffic,

2, Tha salling dates of vessels must be lnown and confirmed,
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3. Sulffelent timo must be allowed between shipping dute and the known

salling date of vissels to nllow for transportation to New York.

4. Modifications will nok be made even under the abovio conditions 1T tha
date of shipmeat is so far in advance of the dato of sailing as to cilse cary
to he held an unreasonable length of time If on the road or at New York.

5. The above conditions must not be construed ss implying & guarantes
of time of connection with n specille vessel.

6. Modifications of tho embargo order muade under the above conditions
will be covered by a serial number which will ke valid only for the shipment
for which issued.

I the earrier in rendeclng {ts teansportation sceyviee will transport tho
property with reasonable dispatch from shipplug polot to New York, and
with reasonable regularity as to the thme to bo consumed, and upon . which
the shipper may depend, theee will be no occasion for the detention of tho
cars at New York, provided also that prompt lighterage servieo s rondepod
Bo that dellvery may be made to the vessel. The great difficalty in op-
erating under tha rule preseribed, and which is responsible for car deten-
tlon, fs the {reegularity of servies which prevents & shipper from knowing
how to order his shipments,

For example, T have esses hofore me of cars forwaeded durlng tlie sama
mpnth where the sorvice of a transportation varied from ten to fitty days,

I had occasion to examine, pacticularly ss to the movement of a large
numbor of cars of frefeht from o polot on one of our trunk Hne milroads to
New York, and have made a comparative rocord of the performance ren-
dered for tho First eight months of 1015 with the fivst elght months of 1916,
The averago Hmo consumed 1o 1915 was 7.2 days, whereas the average tima
consumed in 1016 was 25.1 days.  You must, of course, understand that
when the car is not brought to New York in time for the vessel via which the
cargo 15 engaged, {t means a detention of the ear or freight at the port
awalllng the next vessel,

Had the rond referred to above rendered equal transportation seeviee
during 1916 ns compared with 19156, the same number of enrs undoubtedly
eould have handled 1009 more freight, or in other words, the expedited
movement  would rore than double tha avallable equipment of the
earrler.

In my Judgment, better operating conditions will go much farther toward
rellaying the car shortage than the assumed proposition that the shippers or
recelvers of frelght are unnecessarily dotaining cars.

NEW EMBARGOES ON SHIPMENTS.

One effect of the ear scarcity has been the declaration of
embargoes by various ronds.  On the 7th inst. the New York
New Haven & Hartford placed embargoes on earload and
less than earload shipments from connecting lines, via May-
brook, N. ¥,, Harlem River, or through the Brooklyn
terminals and other lings, whether consigned direct or ro-
consigned. Exception is made of perishable and live stoek,
freight for the United States Government, freight for the New
Haven RR. and Central New Epgland Ry., news and book
print paper and coal and fuel oil. J. O. Halliday, Superin-
tendent of transportation, in explanation of the embargooes
to shippers, consignees and pgents, issued a statement
saving:

In regard to the embarga of this date, thie Inter-Stata Oommeree (o
misstan hoeavlng at Loulsville, Ky, . indleates ik sh o of ciars In varlous
partions of the country, dus to o large extent to nvar-shipping, rosulting
Inan iteressing aconmitlation and gotgestion.  Demand (s made on eoil-
ways and shippors o redues this milsuso of cars.

For tha past soveeal weeks unlonding on the Now Havon has boen sunning
close to 5,000 curs pee day, highor by 10% of more than for any pravions
period.  Kxeapt In o fow Individoal eases, theres havi boen no ombirzoss In
effece for the post elghteon weels,  'The movement of many commeoditie
partlentaety hied coal and bituminoos:conl, durig pravious severil months
Is i psess of shimblar movemient duelig this samoe poefod n gear sgo.

Thord i a total of 49,004 cars on the line, on nersass of 2,777 caes shien
Oct. 15, and nobwithstanding the excallpnt anloading and the current daily
moyement oF Between 15000 and 140,000 cirs thiraugly the differant
ways i terminaly, e Now Haven pond has st the present thne 07
under demurraige, averaging about Hve days porenr, §& Holding 558 cars ul
deatination risdy to place when onlonding bracks are rolicvod OF tars ulioad,

confront by an aectmulition on contecting fnes of 2,991 cars.
represenits a totul of 6,300 standing cary which are of no bonefit to shippers
or conslgrecs, and which dopelve other Industrlos of that bumber of Ciks,

Your earnost atteation b invited to thils stbustlon, and you are ueged tot
only to malotain your prompt anloading . it also to fimedintaly roguest
yaur consigness 1o diseontinie loadiog buyond the rate of lmmediate celesso,
008 Lo hadp the promp disposition of the onrs reforred Lo,

The Pennsylvania RR. on the Sth inst. declared an em-
bargo on all earload shipments to the city, except live stoek
and food stuffs for local consumption. The Philadelphia
“Press" states that, “figures taken by the Pennsylvania RIT.
yestorday (the 9th) showed that there were 6,800 ears in
this city and 1,300 ears held along the lines to be des patehed
to this city and suburbs, making a total of 8,100 cars await-
ing unloading in and around this city, Avcording to law
consignees have forty-eight hours grace to unload ears hefora
demurrage charges begin, and railroad men pointed out
yesterday that iff shippers would not take advantage of this
time allowance but would concentrate their energies to un-
load ears relief would come quickly. The embargoes placed
by the Pennsylvania and Reading cover only carload lots and
do not interfere with the movement of less than carload lots.”

T'he Baltimore & Ohio RR. is reported to have placed an
embargo, effective on the 7th, on all export and domestio
grain for Locust Point elevators,

ANTHRACITE MINERS IGNORE THE PUBLIC'S NEED
FOR COAL AND TAKE A HOLIDAY,
The following statement was issued on Oectober 30 by the

Anthracite Bureau of Information at Wilkes-Barre, Pa.:

About the only portions of the agreement of May & 1916, between tho
anthracite ming workers' organization and the anthracite operators, which
the parties of the First part consider worthy of observinee are those which
provided for ingreases [n wages, tho shorter working day, and the mainten-
anee of thy prices of supplies. No obligations seeni to rest upon thenn to
comply with the portions of the as ment which eall for operating tha
tines eight hours & day six duys in the weel, excopting legal holldays, and
for general co-operation with the oporators in securing efflclent operation
of the propertics.

The statements of shipments of anthracito as compiled by the Bureau,
show that from Apreil 1 to Sept. 30, the production In (916 wha 2 075,000
tons Loss than fn the corresponding months of 1915, 'This decrease bas been
dus almost entirely to the shortage in the iabor supply in thoe anthracite
region and doriog all this period there has been no timo when there was a
surplus of coal on the market:  In fact, the storage yards, wiich asually
contaln saveral milifon tons, hnve been entively depleted.

The urgent need for conl, both anthracite and hituminous, at the present
thue s widespread and o acute o some sections that o speches of panis
exlsta lest consumers may be found entirely without foel with which to
withstand the winter's cold.  The operators have been endeavoring to their
utmost to refieve the sltuation, but have been serfously hampaeeed, not only
by the serious shortage of labor in the Held, but by the indifference of the
miners to the exigeneles of the situstion,

Une of tho most flagrant instances of this and of the violation of the con-
tract with the operators Is the observation of **Mitehell Day™ on Monday,
Qct, 30, This “holiday' happened this year to fall oo Sunday the 29th,
but by order of the union offitials the mine-workers woee “officially notitied
to observe Monday, Oct. 30 1918, as o holiday by rémalning away from
worle,' By this action practically all of the collieries ln the reglon wors
shut down and the public was deprived of from 230,000 to 300,000 tons of
sorely nesded coal,  ‘Phe loss to the miners In wages was In ths nelghbor-
hood of $500,000.

Nor is this all. Wednesday, Nov. 1, 15 All Salnts” Day, anid moest of the
collieries will be Idle In observance of that day. Noxt week Eleetion Day
will mean another shut-down, and still another suspension will be caused
by the colebration of the Greek Catholic All Salnts' Day, which Is fixed by
the Greek ealendar, In pdditlon to these Interruptions, button strikes
continue to be nn irritating cause of restrieced productlon.  Ono mine,
amploying about 800 men, of tho Temple Coal Company of Seeanton, had
been idle for six weeks on account of a button stelke.  The Nesquehonlog
Colllery of the Lehigh Coal & Navigation Company was theown ldlo from
the same cause on Monday, Oct. 23, followed by the Tamagua Collicry
of the same company on Oct, 28, The Idiencs at Nesquehoning had de-
prived the publle of 3,600 tong of coal a day, and the miners of belwoeen
20.000 and $6.500 o day In wages.

COAL PRICE INQUIRIES.

An inquiry into the recent abnormal inereases in the price
of eoal has been instituted by the Department of Justice.
The price advanee is also the subjeet of inquiry throughout
tha country by various other official bodies. TIn making
known that its attention had been directed to the matter
U, 8. Attorney-General Gregory made the following state-

ment on the Sth inst.:

The Deparument of Justico Is investigating the recont: abnormal snd

sispleions inereases in the prices of varjous necessliles of 1y espacially
conl.  Wherevar any such nercass s found to-have boen dia (o conspleacy
o othoer unlawiul action, thy Departmeng will iovoke agslose the of fondoes
the sovirest penaltles which the law preascieibios.

Ou the Gth inst. the Attornay-General issued instructions
to U. 8. Distriet attornoys in all parls of the United States
to press vigorously their investigation into the possibla
attempt by eoal distributers and dealers to increase prices
as a result of the alleged shortage of deliveries. In New
York, in addition to the inquiry undertaken at the instance
ol the Department of Justice by U. S. Atlorney Marshall,
the coal advances are alsa being inquired into by Distriet
Attorney Swann of New York County, (through Assistant
District Attorney Samuel Markewiel) and District A ttorney
Lewis of Kings County, The Police Department, through
Commissioner Woods, i3 co-operating with the Federal
asuthoritics in its investigation. The “Times” of the 6th
inst, stated that the investigation by agents of the Depart-
ment of Justice had indicated that an alleged manipulation
to raise the price of conl had its inception entirely in New
York, and was caused by operators who had coal held within
the State, asking retailers to pay extraordinarily high prices.
The *“Times" further said :

Because it hak appearsd chab the ontlen allegod hmpropes Vrlgging'
of tha market took place by tho sale of conl already brought to tha ity by
dealers within the cliy, tho Foideral suthorities have taken the stand thab
vhn matter Is up to the State authorities.  Mhoy will, however, continue
their Investigation and if any conspiraey of an Inter-State nature fs un-
covered o Federsl Grand Jury will bo asked (o act upon Lb.

The investigation, on Nov. 1, is said to have deyeloped
that the same grades of coal which wera being quoted nt 812
a ton in New York City could be obtained in Hoboken,
Orange, Newark and other neighboring Jersey communities
for 87 and $7 25 a ton. However, New Rochelle, Mount
Vernon and neighboring Westenester towns were paying the
sama prices provalent in Greater Now York., A statement
dealing with the causes for present coal prices was issued
on the drd inst. by Arthur F, Rice, Commissioner of the Coal
Merchants Association, Ine., which says :
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Whihis chivy quotations of peicos aakod by tho hig companies e wndoubeed-
Ty corhet, somotiiing has hean 1ort unsaid awhicl Lns o omost Loportant
bearing o Hio gltahelon, vamal g Ahat althiueh Lhesy potpanios vy nov
ralsod CHole prices, they nnal deiver conl aond are aol delivieing @6 i
anyehing e this gumisitles regudrod undor oven neemal conditlons.

Hrtefly atuved ;) tho presont deplori s Ihlons Bieeees 1s dhenn tov

Firsit—An adimitted altorree of oiinery and [hoges 100ha coal ceglons
amounting to bogwoun L5 and 205,

Soerand—An tgpasetantsd consumption of coul by manulactucing plonts
all i Lhds orinbey «

Thicil—8hortaza of ears aml ambargoes on' teatisportation.

Fatrtlr—"Tho exbaisadon uf surplis cosloal tha varlous slocking painla
an ngeosnl OF thie focrsssed demand aid sho pactisl suspansion ol minipe
el T el ason, o eo the dlemapnds ol T o,

Fiten—1T1 rinyoldodyle dismd vant £l which this ciny Is nlwoys placed
In A no stocking room for cosl (0 meer Aeh il emergency aa thie
prosont pne.  Spaco here L too seices aid txpensivo for the doalors v ohrey
s pn Iy st foe more thag tholp bemporaey: nosds,

A resull of thds condition of sffles the rotallors have sxhaustod thele
stocks (hal weco purchiosod st the pricos ustally provalling at this timo;
and are now compelled 1o raplonish thom nt exorbitant Figares,

As i mattor of fuet choro i constidorably more conl o thi eallarg off con-
sumers than s usual ot this thoe, and a laega pach oF to demend I -
doubtatly From those who desies to Increase thele supply s n matbor of
priciation,

That the raizing of prices on the part of the New York
dealers i wholly unjustifiable, is the eontention of William
H. Troesdale, President of the Delaware Lackawanna &
Western R  According to Mr. Troesdale, thero is no
actual shortage, anpd he iz credited with stating that the
price of coal has been raised by the producers only on an
averaga of twenty-tive eents a ton, this increass, he said,
being due entirely to advanced wages. He submitted the
following figures, eomparing the prices of the producers for
the month of September 1915 and tho prices for the months

of September and October 1916:
1915. 1016,
8545
& 70
AhTh
4 06

As bearing on the present conditions, I'. W. Saward,
Manager of the “Coal Trade Journal,” made public the
following figures on October 31:

SHOFEAEe 10 CAMS. . oo scinnas
Bhortage in labor = 5%
Inerease indomand for hurd coal above normal. .- - - S\ e 10%
Incresse in domand for saft goal above normal.. ..o 205

Mr. Saward is of the opinion that the coal supply will
become normal in & month’s fime and fhat the prices will be
cheaper the middle of January. He added, bowevor:

I the meantbme the publle should exercise patlenes and buy coal only
ar required,  People shoultl be advised (0 boy pea conl Inktead of stove
antd nut conl,  Pon cond s always much cheaper than tha other slzes, nnd
1L 1% mot s Nkely (o advanes in prica in the same proportfon, 16 s largely
used In Philadelphia; and thero is no reason why [t should'nt bo wsed Just
as well olsewhera with a Httle gare. Lt ls probablo that Philadelplians take
to pea coal bucalss that clty s n 1ttlo tloser to the mines than we are.

Phere are several rensins why eoal I8 scarce aod coal pelees aro high.
Minors nre going into munition factorfes.  Joundgration is slight hecause
of thy war and thero are no new miniers, FPhen there was an outflow of
mon from the mines by resson of the fact that miny men went bagk to
tho old countey to Flght. Many of these will pever retirn.

Then, of coursd, there s the gerlons question of a car shortag,
rallways arve & situntion In themselyes,

044
Hraove

3%

Thi

The New Jersey Publie Utilitics Commission decided at a
conferenee held in Jersey City Nov. 2, to begin an investi-
gation into the coal situation. The inspector of the Com-
mission's railroad division, James Mayberey Jr., was eni-
powered to carry on the investigation. This probe will deal
chiefly, it is said, with the fransit phases of the situation,
The ear shortage will also be carefully investiagtod.

The Ohio Public Utilities Commission, acting on the
report that brokers and middlemen were holding hundreds
of c¢ars loaded with conl and paying demnrrage in anticipa-
tion of large profits with higher quotations, direeted all Ohio
railrodd officials on October 31 to report on “the number
of all ears under load with conl on fransit and at stations
Oct, 30, showing the: number of days of detention on all
cars. on demurrage,”

e same report induced the Claveland (Ohio) City Couneil
to autliorize the County Prosecutor Lo act, the result being,
it is said, that two cosl brokers reloascd seores of cars held
by them for o month past. As illusteating that the shortage
in cars is a factor in the situation it is stated that on Oct. 31
of this year Cloveland recoived 275 cars of coal; normally
at this time of tho year 750 cars are received,

Announcement was made by the Cleveland Chamber of
Commerce on Oct. 28 that it would take extraordinary
measures Lo protect the city's factories likely fo be affected
by the coal searcity and the resultant high price,

Proceedings which, it is said, may affect, one way or
another, the price of coal to the consumer were filed in the

U. 8. Distriet Court of Chicago on the st inst. There are
two actiong, the defendant in each being the Atchison
Topeka & Sunta Fe RR, and 141 other railroad companies
and thoir receivers; the plaintiffs in one of the suits are the
Clinton Coal Co. and ten other coal eompanies, and in the
other Lhe Ayrdale Coal Co. and sixteen othor goal companies.
The Chicsgo “Herald" says:

o Clinton sule b o B In equity foran infunetion requiring dhe roturn
of toal s (o thiy Chisgo & Eastern 1Hnols Rallroad for servieo of mines
ntonie o road, Tho Avkdale il i+ similae, excopt thnt it nsks the cotusn
A ears to W ralls of thy Ohleago Terra Hante & Southotstecn Rallwiy.
Hoth hills are identieal axcopl for the namiss,

e Bills st ugthat fhe dofendant rallrond companisg have rofissd 1w
roturn conl cars Lo Lo propr linos: thit ears hava bean wronefolly diverted
anil mists and conflscated, and Weks that s restralning order ba L=
md itoly lssued, followsd by o proliminary injuoetion, agaltst thy roads
raned .

PRELIMINARY REPORT OF FEDERAL TRADE COM-
MISSIONS' INQUIRY INTO HIGH PAPER
COST—ENGLAND'S RESTRICTION 8.

In & preliminary statement, relative to the results of the
news print paper investigation, the Federal Trade Commis-
sion reports a large increase in production and imports
accompanied by a deeline in stocks and only @ small tonnage
exported. According to the statament of the Commission,
during the first half of the year, when prices were already
soaring 1o unprecedented figures, the average cost of pro-
ducing news print paper in domestie mills was less than
$1.65 per 100 pounds, or below the average cost in the
past thres years. The Commission announces that, befora
issuing ifs report, public hearings will be conducted and
manufacturers, publishers and others interested given an
opportunity to appear. No date is set for the hearings,
but the report is gaid to be ready to send to the press in
the near future. It is stated that certain fundamental
facts developrd by the inquiry are made public now because
most of the publishers' contracts for paper are about fo
éxpive. The Commission reports that contract prices
rose this year from less than $2 per 100 fo %3 and $3.50,
and on current market purchases the publishers have paid
&7 or moro for paper bought in the same way prior to January
1 for between $2 and 23. We present the Commission’s
statement below.

The investigation of the adyaoce in prices of pews print paper, which
was undertaken by the FPéderal Treado Commission by direction of the
Senate, has been practically completed and the report will be ready to sand
to press In the pear future,  Consldering the large mass of data Involved,
the work has been done in an unusually short time.

This Is about the time when negotiations for the renewal of a large
number of contracts between newspaper publishers and news print paper
manufacturers usually take place. The Commission has, therefore,
ducided to make publle fmmediately certaln fundamental facts which
have been establlishod by the investigation.

Home of the facts stated here baye heen ascortained through computa-
Lions which have lust been eompleted, No conclusions are drawn from
those focts in this statement, such matters belug reserved for the official
roport.  Iefors the report is fssusd the news print mannfacturars, nows-
paper publishers nnd other parties interested will be given an opportunlty
to appear before the Commission at n publie hearing,

The price advance in news print paper which occasloned this [nvestign-
tion began early in 1016 #nd has continued down to the present. Most
nows print paper, probably about 90%, Is solid on contract for periods of
I year or more. Bafore the price ndyvance began contract prices for nows
print paper were generally less than 52 per 100 pounds 0. b. mill.  During
tho fiest hall of 1916 contract prices for large quantitles In‘some histances
wenb as lilgh a8 83 per 100 pounds, and sinee July 1, 1016, have run o
high ns €350, Most of the contracts now in oporation will expice within
threa or fonr months. ’

On current market purchases newspaper publishers have 'heen paying
manufacturers snd jobbers veey much hlgher prices, Before January 1
1016 cirrent markel prices ranged generally between £2 anid 23 per 100
ponnids, dalivered, dependinig on quantity, frelght and other elreimsiances;
but slnce that time they have gong up as high as S6 or §7 per 100 pounds
for o considerable volume of business and even higher In excoptional
Instanees,

Tha averagoe price recolved by donussile manplfacturéers of pews print
paper did not ndyanee I anything lke the desrea that current markot
prlees advuancesd, becaitss most of thiy papsr was gold undor controcls
previously made:  On the ayverngo; the notusl pet recelpis of  domistie
mnnufacturors (oF fews: print psper were loss than §2 per 100 pounis
el tha fiest lall of 1916,

The hverage cost of maoufsacture of news print: paper (o domestic mills
was less tian 33 per ton, oe 21.65 per 100 pounds, durdne the flest half of
1018, ns shown both by the manufacturers” own cost sheéets and by the
costs as revised by the accountbnts ol the Commission. Furthermore,
thuso AVErIEE could wero glightly lower than the aversge cost'ln gny year
from 1913 to 1015,

Thougl the average cost declined Tn the flrst hall of 1016, the market
pricas of some of the materfals of munufacture advanced snd wore unususily
high.

It should be noted that the most Important materials which advanced
in pricy, suiphite and ground wood, were prodoced by most of the paper
masufdcturers without an increase In cost, and not bought ot market
prices, while some other manufacturers were protected against t neresse
In prices by conlracts. Some of the other materials which were pir-
chiaed mt advanesl prices were very small factors (n the total cost,  Certaln
cconnmics wern also practiced n the use of expensive materials.

It is genorally clalmed In the trade that costs in the futurs will increase,
particularly on account of the searcity of labor In the Canadian woods
and the consequent Incresse [n labor cost of bringing logs to fhe mills.
This is necessarily & matter of prediction, concerning which the commission
expresses no opinton.
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The quantity of news print paper produced by domestlc manufacturers
in the fivet half of 1016 wae somewhat groater than In any precediog half
year sines the middle of 1013, The Increase n production was aceomplisherd
by runoing mills to full enpacity, Recently most mills have been operated
24 bours per duy for six days por woeek.

‘The quantity of news print paper mported, which cameo chifefly from
Catmdn, squaled about one-third of the domestic production and shows
a great Ineréase in the flest balf of 10168, The guantlty exported also
increased during this period, though the experts wert small compared
with imports. The prices, however, offeved by foreign buyers were high.

The stocks of nows pirint paper, which are very small In comparison
with the produetion, not only declined during the first half of 1016, but
also were lower than ab any time duriog the year 1015,

As there was o large (neresse In productlon and {mports, sccompanled
by a decline In stocks, whilo there was only & small tonnage expaorted
it Is evident that there was a decided ncrease [0 consumption during the
first half of 1916,

An'incrense in the demand for news print paper Is nlso indicated by the
fact that the sworn statements respecting the elrculation of newspapers
made o the Post Office Department geneeally show larger issues by the
leading newspapers, apd by the fact that the number of pages of the
larger newspapers have very generally Increased on account of larger in-
creases in nlvertising and news matter,

Befuore the recent peico advance, cortain other grades of papor wero
showing higher profits per ton than news print paper and theeo wns a
tendency to change from this grade to other grades. This movement
secmin to have boen checked for the present by the high prices of nuws
print paper.

Furthermors, 16 Is stated that before the end of this year, four new
muchines , two In this country and two in Canada, with an aegregate dally
capacity of about 100 tons will begin operationg on news print paper.
Other projected or pending developments will apparently require s sopie-
what longer time to Become avallabla.

It Is not Intended fn this stalement to make any prediction about the
future course of news print. paper prices, but merely to iudicate some
Important facts to those Interested in the huying and solling of paper,
in order that they may act more advisedly In making new contracts.
Morvoyer, the fuete shown here are confinod to matters of a statistical
eharscter and do not cover athor phases of the situation, ineluding various
trade netivitdes of the news peint paper maoufacturers, Jobbers and news-
papér publislers. These queations will be a sublect of further considern-
tion by the Commission snd some of them will be covered by tho public
hearings which, as already stated, the Commisslon intends to hold in the
near futire,

The seriousness of the news print paper sifuation has
resulted in & movement by three Milwankeo printors’ asso-
ciations for a Federal investigation into the exorbitant
price for print paper. F, R. Wilke, Vice-Presidont of the
North Side Master Printers' Association said on Oet. 21 last:

“An investigation made by a committes from the North
Side Master Printors' Association into condifions of the
paper manufacturing industry in Wisconsin revealed that
the prevailing prices are entirely out of proportion of the
cost of production.” He added, “Conditions warrant a
thorough probe.”

Efforts are being made throughout the entire country
by all sorts 'of associations, to devise means to ralicve

the tension in the news print situation. At Jacksonville,
Fla., on Oct. 6 and Oct. 7, [ifty newspaper publishers of
Florida met, mainly to take up the high cost of printing
paper, and consider the establishment of a plant in Florida
to manufacture paper. Florida editors, it is said, will
endorse and promote any move that will bring about the
establishment of a paper mill.

Manufacturers and newspaper publishers in Canada
racently met jointly at the invitation of Minister of Pinance,
Sir Thomas White, when the manufacturers stated that the
best price they could make per pound for news print paper
was three cents. Siv Thomas intimated that should the
manufacturers and publishers disagree, Lthe government
might make or enfor¢s a maximum price. Canadian
publishers believe that they should be charged a lower
rata than the American publishers who receive most of the
Canadian output.

An announcement from London under date of October 13
stated that the British CGoyernment had deeided to tighten
the restrictions on the importation of paper ga that anly
ane half the weight on the basis of importation in 1914
would be allowed to come in. Tmported paper-making
malberials remains restricted to one-third as before. The
regulations drafted by the Royal Commission on paper
provide:

Thit the mpovts of paper must now be reduced by one-half {nstead of
by oue-third, as heretofoee, the Meenses lssued by the Comumdsslon for
fnportations fn respect of th supply allowed for the four months of Novem-
her, 1016, to Fobruary., 1017, will bo redueed, so that the allowance for
that period will be one-fourth less than (6 would have been if the reduetion
had remained ot one-third.

Where o sufflclont balance of the supply for that perlod remains to be
licensed the further reductlon will be taken off that balance. Where
fhiate fs 0o such balsnve, br the Balance s less than the required reductlon,
the leenses already Issuod for that period will be rediuced by the welght
nigcessnry to make the requisite adjustmont. Where this Is not possible
becnuse the Heenke has heen uséd the excess Importesd will be devotesd
against next year's leonso,

No further reduction Is at present belng made In the welght of paper-
making materlals for which licenges nre belng lssued,  Buyors of papor
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who nre entitled under the regulitions of the Commission to supplles
of Dritish-made paper on the basls of thele 1914 phrchases will still ha
entitled to their two-thirds supply os heretofore, but buyers who are en-
titled to supplics of fmported paper will now only bo able to have ono-
half of thele purchases n 1914, so lar a8 the perlod Novimber, 1016, to
February, 1017, s concerned:  If thoy hnve already had more than thoie
proportionate supply, thele rlghts will be adjusted ln the same way as
Heenses will be under the precoding regulation.

It is hoped that makers of and dealess in paper will not increase the
price of paper here In consequence of the reduction of the supply. of forelgn
paper,  Should, howover, complaint be made sl established that prices
have been uoreasonably sdvanced, the Commission may ot onee reduce
or stop the supplies of tho offendoer.

For the purposes of these rogulations the word “papes’ includes atl
kinds of paper and eardboard, including steaw board, pratehonrd, and mill
pulp board, and manufactirees of paper and cardboard, sueh as printed
forms, paper for writing with printed headings, ealondavs, showeards,
poster, Iabel, volor and lithographle printing other than In book form,
and catalogues and price Uste printed for persons o the United Kingdom,
and all perfodical publications excecding 2lxteon pages n longth fmported
otherwise than In singlelcopies tirough the post,

The conditions in Germany, according to cablo advices
of Octaber 25, are materially better, the threatenod paper
famine now, it is stated, appearing to be a thing of the
past. The movement inaugurated by the Government
and news printeoncerns for n more economical use of paper
i8 now, it is reported, being combated by the manufacturers
inasmueh as it has had the effect of reducing markedly
the eonsumption of paper.

POLAND PROCLAIMED A KINGDOAM,

Independence for Russian Poland has been officially pro-
elaimed in a joint manifesto issued by the Governments of
Germany and Austria-Hungary, according to cable advices
received from Berlin on Nov, 5. The right of the Polish
nation to be in full control of its destinies, as [ar as
thesa distriats are concerned, and to be governed by chogen
representatives, is conceded by the Central Powers, Ac-
cording to reports from Washington on the 6th inst,. the new
Kingdom of Paland will not be recognized af the present tima,
No aclion, is is said,; will be taken in this direction until tha
war's cloge. The manifesto issued at Warsaw and Lublin
establishing an independent State of Poland, with a heredi-
tary monarchy and a Constitutional Government, reads na

follows:

His MaJesty the German Emperor and his Mofesty tho Emperor of
Austria and Apostolle King of Hungary, spiced by Flem confidones in
n final vietory of their arms, aond prompted by o deslre to lead o dlstetets
condguerad by their armies todor hoavy saceilflces from Rusainn domdnnt fon
townrd n happy future, have agreed 1o form of theso districts a natlonnl
State with a hereditary monarchy and & constitutional Government, 'The
exnet frontiers of the Kingdom of Poland shall be cublibed Inter,

Tho now Kingdom will eécolve the gusrantees needed for the feee divel-
opment of its own foceces by its Intimata relations with both Powers, Tha
glorious traditlons of the anclont Polish armies anid the memory of the
brave comradeship in the geeat war of our days shall revive (o n national
army. The organlzation, Instructlon and command of this army ghinll be
arranged by common agreemuont,

The allied monarchs express the confldent hope that Polish wighes for
tha evolution of o Pollsh State and for thie nations] devélopment of & Pollsh
kingdom shall now be rfalfilled, taking due conslideration of the geoeral
polltical conditions pravalling In BEurope sud of the willire and the gafety
of thele owit countrles and natlons.

Tha great realms which the Westorn noelehbors of thoe IKnedom of Poland
shntl have on their easteen frontier shiall Do feee and happy Stato enjoying
Its own national Hfe, and they shall wilcome with Joy the bieth and prospee-
ous developmoent of this Stata,

The manifesto was read in the Roval Palace of Warsaw
before the assembled Polish representatives, by Governor-
General Beseler of the German avmy. When he had finished,
the Polish Count Hulten-Czapski, the Palace eommandant,
read from a leather-bound pamphlet fo the Polish notables
a translation of the manifesto in theirown langunge, Crowda
in the Palacs courtyard cheered for their now fatherland,
Poland, cheered for Kaiser Wilhelm, the emperop Franeis
Joseph, for Germany and Governor-General Begelor,

President Brudzinglki, of the recontly elected City Couneil,
and rector of the University of Warsaw, then gnve thanks in
Polish for the imperial decree.  He asked that a regent be
appointed for the kingdom because the time was not yet ripa
for tho hereditary mongreh promised in the imperial mani-
festo. Ceneral von Beseler said in reply:

Doubits s to the futire can find no place in Pollshc hearts.  Toowill be
oue tasle, shoulder to shoulder with the reéaltdeiits of Poland, to carey the
war to & victorious concluslon amd to heal the wonnds of the war,  Take
places st our slde, i confidence which wo ropay Byt mggnsnimous de-
elalon of the Austeo-Gopmun monacchs, who plaee tholie seuls on Wi plans
for the unlty of Poland.  We hopo that soon o Pollaly aemy will bo f zting

an our gide in teken of the sentiment for dovelopmony of the now kingdom:
My all good fortune attend the Kingdont of Poland,

Students of the University and the lower sehools were
present in great numbers, leading parades and demonstirations
through streots bright with red flags. Hundreds of Peles
voluniecred, it is stated, to join the Polish army proposed in
the manifesto, At Lublin the reading of the manifesto was
grested with equally great enthusinsm, It was read by the
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Governor-General befora the represontatives present. He
concluded by saying: “The allied monarchs thus most
solemnly guarantee the re-establishment of the Kingdom of
Poland. This fact cannobt be any more overturned.”
Greal rejoicing and cheering lollowed the reading of the
manifesto. Bands played the national anthem while flags
were waived joyously in the air, ?

The action of Germany and Austria seems Lo liave heen in
direct response to the wishes of the Polish people as exprossed
in the visit ol a delegation of the same upon the German
authorities. On that point the Overseas News Apency said
in a wireless dispateh to the Assoeiated Press last Sunday
(Nov. 5), was quoted as sayving:

Polish provinees occupisd by troops of tho Centreal Powies wore the scen e
to-day of & great and momentous bistoric event, Gormany and Austro-
Hungary by Jolot action proclaimed Warsaw amd Lublin the Kingdom of
Poland and po-established the plght of the Pollsh oation to conteol its own
tdestinles, to llve an Independeny national 1ife and to govern iEsell by chosen
represantatives of thoe nation,

A Tew days ago & olish dotegation ealled upon the Imperial Chaneetlor,
Dr. von Dethmann-Hollweg, s membocs wero representative Poles of
all classes, all partles, all ranks oF socloty sl all erocds,  Thoy trans-
mitted Lo the Qovernment tho wishes of the Pollsh nation, which now
have been granted to them,

This tho anclont Kingdom of Poland, from which I the paat carae
famous rulers, like tho Jagelloned (a dynasty founded by Jagollo whiels
ralgnod In Poland from 1380 ta 1572), and glorlous soldioss, Toe the grant
Sableskl (Fohn IIL,, King of Polamd in 1674-1600), s now resiurroctisd fo
now Hfe. The Poles are frow from Russinn oppresslon, no more to be
troddon under the heéoly of the Cossack.  The Lboerty that had Digs do=
gtroyed 4 contury ago oi Russian {nstigntion now 1 restoped. 'The ruls
of the knout has beon ahollshed.  Poland has LBeon: glvon bhadk 1o Wesi-
wrn elvitizndion, e - " \

A Vienna dispateh reads that the Polish delegation which
visited the German Chaneellor to request the autonomy of
Poland also ealled upon the Austro-Hungarian Foreign
Ministar, Baron von Burian, and made the following addrese
to him:

In thng of war it s Impossible o dlect an authorlzd roprisentative of the
Pollah natlon In pursuanes of the object to whileh wo sspire.  Meanwhilpy
wo consldor that it 9 our right to glve expression, in the name of the Pollal
nation, of Its unahakablo aspiration to the re-establshment of a prrmanont
Polish State.  Only the croation of a strong Polish Btate, with opportuniiy
for free evelution and a guaranted of cqual rlghts to all eltlzens, can glve
warrant of p Firm basls for permuanent peacy ln Buropo.

The vstablishment of a Polish State 15 in aceoednnos with the Intorests of
the Central Powers.  Although at presunt {6 s not possiblo 1o detarming
the fronticrs of the State on tho cast, the circiumstances orcated by the war
require that the rilees of the Central Powars by publie act recognlxo and
proelaint indepondont Poland and give fv guaranteds of independones,

Thiz dolegation vxprossod tho conviction thab nmong the nocissary ineas-
urea were the appolntment of & Regent with full powor to gavern the State,
abollclon of the Hoe of demarkation botwoen the portions of Polaod ocen-
pled by Cermany nnd by Avatria-Huvgary, the calling of o proyislonad coun-
oll composed of native vloments, charged with tho feaming of o constitution,
and mmeasures necessary 1o organlze an administeation; establishment of

5 departmunt, b order to organteo o Polish army, and; finatly,
alter peaco wag concluded, the designation of s King and the delimitatlon
of the frontlers.

The view of the netion entertained in Germany is indicated
by an article in the semi-official “Nord Deutsche Alleemeine
Zeitung," which, after noting that “a hundred years ago as
the result of the Congress at Vienna, Poland's late went into
the hands of Russia," but that now “Poland's freedom is in-
separably linked with the victory of Germany and her
allies,"" goes on to say:

Only the Contreal Powers have oovital Iinterese o thie exlstence of o free
Poland. The PPoles now are feeo from Russian domination and bave oo
opportunity o form o natlooal: State, to establish connections with tho
Clonteal Powers, and, protectord B thess eolantlons, o promote thele patltiest
and veonomic Ui s develop thelr natlonal glvilizatlon,
~ For these purposes duritge thae near futirg tho T'oles wilt nesd owe help.
Under Russian domination no Polish adminlsteation, no Pollsh schools
and to Polléh armgs wore admittsd, dnd the Rtosslans o this way tried to
nlndor the developnient of special bodles for the working ont of theso tasks.
The Russians peglected the eimstruction of eallroads and  waterways,
Everywhere a basts of poblie Ufe aond administration pust by eveated oul
of nothing apd the reconatrnetion of n Pollsh national s nyues procend
step by stop.

It was nob the ‘protectors of small natlons thnt restored Poland to 1ts
own natlonal evolutlon, but thoss two Powers agalnst which the wmemy
appealed to the hateed by small nations of the whole world,  Ths Western
Paowers showed only thelr sympathy for Poland fn words.  Many times the
ery Vive la Pologna!” was shouted i Wi West, hut ronl obligations for
Polapd worg carefully avoldod. Every time the Poles oaterod lito the
strngele for Independenes and hopud for help fiom Lomdon and Pards 1o
Boeame pvidont thoy had bullt upon omply words,  Froml that slda Hberty
vould not oome for: Polatud,

If to~day n different declslon had been reached in the war—If Russian
arms woes vistorious (o the East—thon far another hundred years tho popi-
latlon of Poland would have to deng it= chinlng from promise 1o promise
without any protest on the part of tho Western Powers,

The granting of antonomy to Russian Poland derives
ospecial significance from the fact that it means the surrender
by Austria of her ambition fo annex a slice of the conguerad
Polish territory. It was not until Austria ralinquished the
iden of nequiring some portion of the conquerad (erritory
that an agreement along the prosent lines was found possible.
[t appears to have been the plan of fhe Vienna Polish Club
and of ather political organizations fo form a Polish kingdom
of the conquered territory, taking in Polish Galicia, with
gome thought (according to a cablo dispatah to the New

York *Times") of hitching it to Austris-Hungary, thus form-
ing a triple monarchiy, The “Tageblatt! of Berlin, in refer-
ring to this, had the following to say:

In recent. weeks, after much hesitatlon, the declslion finally ripened to
glve the Poles In solemmn form a guarantes that Gerwany and Austels would
create an Indopendeny Polish Btate:  Quite a loug time ago negotiations
with Austeia, without whose cotsent the realization of the plan would, of
course, hayve been lmpoessible, began, They gradually came to o head
during the Chancellor's sy wislt to Viennn and Baron Burian's visit to
German headguarters.

Certaln districts of conguuersd Poland are under Austrian military govern-
ment;, and the wishes of tho Vieona Polishi Club and of othier political or-
ganlzations are well known, Tha conciliatory sattitude of Aostria and her
realization that the nceomplishmant of her Polish aonexation ldens wodld
ot tend to strengthen the Dual Monarchy masde the final agreament ensior.
Simultaneously they made up thedr minds in Vieoos to o furthey Important
step In the whole futurd development of tho sitantlon, namely 1o give foll
autonomy to Galleia.

The promise of autonomy to Galicia is eontainad in tha
letter which the Emperor Franeis Joseph sent to the Austrian
premier, Irnst von Koerber, regarding the Polish manifesto.
The text of this letter, as printed by the Vienna “Zeitung,' is
as lollows, according to a wireless to Sayville from Berlin
under date of Nov. 6:

In accondance with my agroement with his Majests the Germsn @m-
peror. 3 national Btate with an hereditary monarchy: and 8 constitutional
Gavernmont will B formed of the Molish districts conguersd By our braye
armies from Russian dondnation. O this opeasion are remembered with
desp emotion the many evideoces of dovoliong and faith docing my malgn
on tho part of the land of Galiela wnd lkewie of the great and heayy sierl-
Mees whleh this Innd, while exposed to violoat hostile atiack, had 19 make
for the victorious defense of the eastorn Crontiers OF my realm, swoeifleas
which give Gallela eveelasting (e 10 my warmest paternal care.

It s therefore my will, a1 the moment when thie now State comes into
axlsténce, Lo grant [n connection with this evolution the right 1o (e Inoad
of Galicin to settle publie affalrs awtonomoensly so far as 18 conststont with
tho fach that Gallela forms part of our commonwealth and so far a8 ks con-
sistont with the welfare of that land; and thus to offer to the population of
Galigla o zuaranteo of national and veonomie development.

In notifying you of my purpose In this connestion | request you to alab-
ornte preojocts sultable for s fegal padizatlon sl o place thimg bofuras me.

DR. DUMBA, AUSTRIAN MINISTER, RETIRED.

Dr. Constantin Dumba, the Austro-Hungarian Ambassador
to the [Tnited States, who was formally recalled by his Gov-
ernment in SBeptember 1915, has been retived from the diplo-
matic serviee at his own request by Emperor Franeis Joseph
of Austrin.  Announcement of this is made in cable adyviees
recoived from Vienna via London on thie 4th inst. In tha
official nnnouncement it is said that the Imperial Govern-
ment thanks Dr, Dumba for his “excellent services." Dr.
Ditnba’s retirement was taken in Washington as an indica-
tion that the Aupstrian Imperial Gavernment was about Lo
appoint a siecessor Lo the former Ambassador. The cables
vesterday reported that the Vienna papers announce the
appointment of Count von Tanor-Tarnovaki, Austrian Minis-
ter to Bulgaria, as Ambassador to the United Stales. Ever
singe: De. Dumba’s return to Austria, the Ausirian diplo-
matic department in this country has been conducted by
subordingte officials,

It was on Sept, 8 of last year that Ambassador Penfield at
Vienna was instructed by Secretary Lunsing at the direstion
of President Wilson to inform the Austro-Hungarian Govern-
ment that Dr. Dumba was “*no longer aecoptable o the Gaov-
ernment of the United States,' and that his recall had been
requosted “on account of improper conduet,” This action
was taken by the State Department affer Dr. Dumba had
“admitted that he proposed to his (Government plans o in-
stigate strikes in American manufaciuring plants engaged in
the production of munitions of war,"" and that he had employ-
ad James F.J. Arvchibald, an American citizen and newspaper
correspondent; to bear offieial dispatehes from him te his
Governmunt,  OnSept. 14 1915 Dr. Dumba announced that
ho had ssked his Foreign Office to reeall him on a loave of
absence in order that he might make a personal report,
Announcement of hig formal recall was made by the State
Department at Washington on Sept. 28, and he left for Eu-
ropeon Oct. 5 1915,

Thore has been made public this week a letter. purporfing
to have beon addressed (o Secretary of State Lansing by James
B, J. Archibald, the néws correspondent, in which he doolares
himself innocent of any wrongdoing in havige carried abroad
letters of the Austrian Ambassador and others., He claims
that the State Department promised him & hearing and now
refnses to lsten to bim or to investigate the injustice dona
him. His letter to Secretary Lansing concludes:

Now, Mr., Secretary. abandoning the hope that any department of this
Administration s willing volusttarity to deal with rao falely, 1 hinve addrssad
this communieation to you sy that your flles may contain:

(1) My nssartion of entiee lgnoranee of aoy wrongdoing and of aheolita
Ignocatice respecting the contents or chamcier of the letters which, n¥' a

mire matier of fricndly courtesy, | earded abrond for my personal frigsad,
tho Austeian Ambassador, and others lsst Septamber,
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(2} My reiteration of what | sald 1o sy published statement of Sept. 20,
tramanitied to you Sept. 25 Iast, that e letter froom tie Austeisn Aol
dor to the Porelgn Minkster at Vieonna was handed me by Dr. Dumba's
secretary o tho most open and unconcealed manoer, Lafore o hege crowd
of persons on the Hambunz-Amesican Ling dock and Just befoco the sadlioge
of the steamship Rottordam (o0 New York City on the 215t day of August;
mnd that, it belng sealed, § know nothig of s contents; and

(3) My earnvs) protisy, as ag American cltlzen, agalnst the manifestly
unfile position pssumid nnd sdbered (o by your Departmont towned me,

The letter s published in pamphlet form, entitled A Let-
ter to the American Press."

APPOINTMENT OF WU TING FANG AS MINISTER
OF FOREIGN AFFAIRS.

Dr. Wu Ting Fang was appointed Chinese Minister of
Foreign Affairs, according to eable advices received [rom
Peking on the 7th inst. [lis appointment met with the
virtually unanimous vote of Parlinment. It was only after
two previous seleations of Promier Tuan Chi-jui had been
rejected by the Parliament beecause of their monarchical
leéanings that Dr. Ting Fang was given the portfolio. Wu
Ting Fang was formerly Chinese Minister to Washington
for soveral years. Under his guidance the Chinese Foreign
Office will be condueted by one who is probably possessad
of a greater degree of familiarity with American affairs
than any other Chineso statesman. He was regarded ab
Washington as an exeeptionally eapable diplomat and a
friend of the United States. During the Boxer uprising
of 1900 he succeeded in getling through a message to the
American Minister, Mr. Conger, who with his eolleagues
was in the compound in Peking and whose fate was a matter
of grave concern to the State Department. Because his
sympathies were manifestly with the United States during
the trouble he was recalled,  He was reappointed to Wash-
ington in 1907 and again reealled in 1909. A pronounced
liberal, Dr, Wu Ting Fang was in sympathy with the revo-
lution which lead to the overthrow of the Manchu dynasty,
and he helped in the formation of the republican Govern-
ment. [t was said that when Yuan Shi-kai announced that
it was his intention to become Emperor of China Dr. Ting
Fang adyvised the President o few woeks bofore his death last
summer to retire from office, 1t is expeeted that as Foreign

Minister his most important work will be in eonneetion with
the diffieult questions of relations with Japan.

INTERNATION AL NEWS SERVICE BARRED BY
CANADA AND FRANCE.

Supplementing the issuance of the official order denying
to the International News Serviea (a Hearst controlled
organization) further use of the British Official Press Bureau
and the use in Great Britain of eables and other fadilities for
transmission of news, the circulation of Hearst papers has
been placed under the ban in Canada, and the International
News Servied is denied fucilities for obtaining news. The
explanatory memorandum mada publie Nov. 8 reads:

The Postmastor-General of Canndn hos ssued o wareant uoder the
provisions of the War Meastros Ach wheroby the Hearst papers have been
refused the privilege of the malls in Canada and are prohibited from cir-
culation o Canida o any way.

No person o Cannda @3 to bo permltted after Saturday next to be In
possession of thy newspapers or of any Issues of them, and any person In

possession of thom shall be Hiabls to a Fing not execed ing 86,000 or imprison-
ment for any torm nop excesding live years, or botl fine and {mprisotment,

Hearst managers are said Lo consider the order as a natural
sequence to the ban placed on the International News Ser-
vice in Great Britain, Oct. 11 last. At that time the Eng-
lish Government aecused the Hearst news service ol having
broken faith with the British Government by publishing
unirue statements concerning the Allies, the Hearst service
inNew York it was stated having promised onee before when
they had printed alleged misstatements toehange their policy,

Cable advices from Paris on the Sth inst. state that the
French Government has followed in the wake of Great Britain
and has also deprived the International News Service the
use of cable service between Paris and America. The order,
it is stated, applies to all news channels under the Hearst
control. In the issue of the “Chronicle’” for Nov. 4 we
referred in detail to Great Britain’s action.

DISCONTINUANCE OF NAME “AMERICAN AVIA-
TION CORPS" OF FRENCH ARMY.

The “American Aviation Clorps’ will probably, according
to Washington advices on the 2d inst., lose its distinetive
title as a result of protests to the State Department that use
of the name is not compatible with Amecican neutrality.
It is stated that thers will be no formal exchanges on the
subject, but the State Department will suggest informally

to the French Foreign Office that mention of the '* American'
corps in offieial communiques places this ¢countey in an om-
barrassing position.  The corps is principally composed of a
large number of young American aviators who were reeruited
and organized as a soparate unit by special permission of
the Frenel military authorities. [ts members hove dis-
tinguished themselves time and again; so  that when
Kiffon Rockwell, one of their number, was killed in Sep-
tember, German newspapers asserfed that this eouniry’s
noutrality was vanishing and offered ng their proof the pres-
enee of Americans in the French army. Some time later,
however, the semi-oflicial Overseas News Agencey announced
that the Tmperial Government did not consider the voliun-
teering of Americans as a breagh of neutrality. The case
of the American Legion was somewhat similar to the one
outlined above. Early in the war a Canadian contingent,
composed of Ameriean eitizens, took the title of the **Ameri-
can Legion,” but at the informal request of the State
Deopartment the English Government had the name with-
drawn.

AMERICANS ENLISTING IN FUROPEAN WAR
FORFEIT AMERICAN CITIZENSHIP.

Acgording to the State Department's construetion of the
Aet of Congress of March 2 1907, governing the expatriation
of citizens and their protection abrond, Americans partici-
pating in the Buropean war and who have taken allegiance
to a foreign State have become automatically expatriated.
This view is said to have been accepted in the case of Theo-
dore Marburg Je., son of the former Minister to Belgium,
who was refused a passport by the State Department for his
roturn to Bngland. Mr. Marburg had applied for an Ameri-
can passport, having intended to sail for England on a neutral
ship on the '8d inst. The Bureau of Citizenship, however,
learned he had fought in the British army as & member of the
Aviation Corps., He is said to have declined to commib
himsell as to whether he had taken the oath of allegiance to
England. The New York “Times" prints the following con-
cerning the Department’s ruling in the matter:

TThe Department has put into effect a ruling that it will lsspe no passports
to an Ameorican wishing to go to Europe to flght on slther side in the warp,
Secrotary Lonslng zald to-day (the 2d) that an Ameriean who enlisted in
o forolgn army forfelted his Amerioan cltieensbip, Applieauts for pass-
ports must ro-affirm thelr allegianes to the United States beforo passports
will be granted to tham, and must also state the purposo of their trips
abrond,

Marburg's slster, Mnie, Starkenbourgh-Stackonwer, wife of & Secrptary
of the Netherlands Logation, oxpressed the opinfon that he would satl to-
moreow, relying on hils papers s a Heitish officer Lo guseantes entey Into
Cirent Britain, Nontral steamers have been requiring passengers without
passports to say thoy will walve il risks, and Marburg mny have to do so
to obtain passage on & Holland-Amerfes steamor,

ALLIES NOTE MAKING DEMANDS ON GREECE.

The State Department at Washington received on Octo-
ber 20th copies of the joint note of the Allied Powers to
Gireeco, delivered last June and containing the domands that
the Greek army and navy demaobilize its troops, that a non-
partisan Cabinet be formed, and other measures bo taken
which the Allies regard as necessary to compel Greeee fo
live up to her guaranties of neutrality. Though the note
was submitted by the Allied Powers on June 23, this is the
first time, it is stated, that its text has been made public in
this country, Reviewing the alleged hostile attitude of
Grooce, and making accusations against the Cabinet of eol-
lugion with the enemies of the Allies, the note as translated
SaVS:

Under Indgtructions from thelr Governments, the undersigned, Ministoers
of France, Great Dritaln and Rossla, representatives of thy goarnnteelng
Powars of Groeee, have tho honor to make the following declaration to the
Hollenle Government, which they hive also bova lostructad (o bring to
the notice of the Groele pooplu:

“As thoy have alecady declared solemnly and In weithng, the these gune-
antoeine Powera of Gréces do not aske hor to dopart. from hoe neoteadity .
They give a strlking proof of this In putting among the et of thelr requesta
the complete detmobilization of the Greek army, o oedur 100! e Lrane
quility and peace to the Greek people.  Bub thoy hayo nunierous and loglci-
minte grounds of susplefon agaiost (he Groek Goyernoent, the attltude of
which townard thom B not in aecordance with lts ropentod ARUMEnts, or
aven with the principles of a loyal neutrality, 16 has too often fayvored thoe
activities of certaln foreigners, who have been openly working to mislond
the oplnlon of the Grevk poople, to pervoet (s nitlonal consclo L andl to
cronte on Greck territory hostile organizations contrary (o the neutealicy
of the countey, atd tending to compromise tho securlty of tho naval and
military forees of the Albies. i

“Phie entey of Bulzarian troops into Greeeo, the oceupatlon of Fort Rupal
and of othier strotegieal polnts with the connivance of the Groek Cabinet,
congtitute a fresh threat for the Allied teoops, which lmposés on the throa
Powers the oblgntion to demand guarantecs and Immedinte action.

“On the other hand, the Greck Constitution has been lgnored, the free
pxcrelse of universal suffrage preventid, tho Chamber dissolyved for the
second time in less than o yoar agnlnst the clearly oxpressod wishes of the
people, the electors summondd with general mobillzation in fores, with the
rosult that the present Chamber only represents o small pact of the elector-
ato, the wholo country subjected to a reglme of police oppression and
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tyreanny, and led toward euln without attention bolng paild to the Justifinbls
observations of tha Powers,  Tha fatter heive not only thoe eight, ok the
fmpeeative duty, to protest agalnst such violations off the Hbergies of which
they are trustocs to the Greck people:

SR hodtile sttitude of thie Greele Government toward the Poawers who
lbernted Graocs from the Torelgn yoke and nssared her indopendence, the
ovidant eollusion of this presont Cabingt with thelr enemifes, are yor stronger
reasonsd for them to scy with firmnoss, basing themsolvis on the rights which
they hold from treatlvs to safeguard the Greolo patlon, and which have been
strongthoned each e the egerclse of 1ts rights and the snjosment of its
Hherties has Do threatenod .

COonsoguonely, thy gunranteelng Powers find themgolves compolliod to
Ingist think thoe fallowing measures should immediately be put in force:

*1—The real and complete domobilization of the Groelk army, which'Is to
be placod on a peaci foobing with the least possibla dolay

Y —Tho oxisting Mintsiey o be Immediately roplaced Dy a Cabinet of
alfalrs of no politles] complexion, affording all necessary gnarantons for the
loyal application of the benevolent neuteallty of which Grecca has audor-
takan to obsorve towards the Alllal Powers; ns woll as Tor the sincerity of
n naw appesl to the country .

CG—=The Inumedinge dissolution of the Chamber of Deputles, followed by
a goeneral olostion Immodiately after the expiration of the term laid down
by tha Conseitition, and after the genorp! demoblilization shisll have ro-
stored tha olectorate to its narmal conditions.

“Y—The removal, I accord with the Powors, of eortaln polleo of fielals,
whose nttitade, Inaplesd by forelien infl ca, has follitated assaults upon
peacelul cltlzens ns well a8 lnsnls offered to the Alljed Legations and their
nationals.

“Eyor antmated by the most benevoleat and the most Friondly foeling
townrd Groocs, but at the same Hnie resolved (o oblain without discussion
or delny tho application of these indispensabla monsures, tha gunrantoaing
Powers can only leava to the Greelk Government tho entire eesponslbillty
for tha events which may occur if thelr Just demands are oop lnmediately
neceptul.

J. GUILLEMIN,
. ELLIOTT,
DEMIDOFR.™
Greees was compelled by threat of force to yield to the
demands, and M. Zaimis, the Greéek Premior, wrote that the
Greolk Government “undertakes to executo the above de-
mands in their entirety.'
Part of Premier Zaimas's answer to the demands of the
Allins reads:

M. Zalmas, Prosident of the Council and Minister for Forelgn Affairs,
hns taken cognlzancs of the collective note which the Minlsters of France,
Gireat Breitnin and Rossia, under indirnctlons from their Govirnments, ad-
drossed on the 8-21st of Lhiy month, to his pridecessor, M. Skoulondis,
deolaring that thoy found thamgelves compelled to demand the nmedinta
application of the following messures.

It appears, however, that the Allies were not satisfied with
the manner in which the Greek Government made eompli-
anco, for they subsuquently seized the Greek warships, took
possession of a large part of Groek territory, shut off supplies
from the army and recognized Venizelos and his rebellious
government in Crete.

GREAT BRITAIN'S ARRANGEMENT FOR PURCHASING
HOLLAND'S SURPLUS FOOD.

Washington is said fo have beenappraised of a secret agree-
ment reported to have been made between Great Britain
and Holland, for the purchase by the former of Holland's
surplus foodstuffs. THeretofore Holland had been supplying
Germany with the bulk of her surplus food, and through the
agreemoent entered into Greatb Britainseeks to miake impossi-
ble the continuance of this practica. 1t is reported that un-
dor the arrangement pertected Great Britain promises to
pay Haolland the difference between the prices that English
morcliants pay for the goods and the prices that the Ger-
mang have beon paying.  Paymoent is to be made by the Brit-
ish Government in Treasury bills, for the handling of whieh
a sypndicate has been formed, The dispatehes from Wash-
ington also announce that it is stated on good authority that
Holland agrees to sell to England fixed percentages of cer-
tain imporfant products.  For instance, Holland agrees to
furnish England 259 of all butter produced, 75% of con-
densed milk and mille powder, 509, of pork and mutton, 25%
of potatoes and 15% of ehuesa,

SHIPMENTS TO RUSSIA AND FINLAND.

The National Bank of Commerce in New York has issued
g ecireular outlining the plan under whicl shipments of goods
may be made to Russin via Sweden, This cireular was
srranged by the bank and approved by the Prade Depart-
ment of the British Bmbassy. It reaites that as a result of
recent overtires arpangements have heen mada wherehy
certain shipments from the United States to Russia and
Finland ean be shipped vie Swedon,  The British, Russian
and Swedish Governments have established what is known
as the Aktiebolaget Transito. The Aktieholagel Transito
consists of the offisinl répresentatives of the afbrementioned
Governments.  Its main purpose is to receive and forwnrd
all goods shipped to Russia or Finland vin Sweden, The
Russian Government has decided that these facilitfes may
ba accordod to shipments of only eertain poods,  All goods
destined for Russin and Finland via Sweden hiave to be con-

signed to the Aktiebolaget Transito, Stoekholm, who will
arrange to have them forwarded under control to Messrs.
Lars Krogius & Co. (Helsingfors, Finland), the recognized
agents of the Russian Government and who have branches
at all the Finnish ports on the Gull of Bothpnia. In making
such shipments of the goods stated in the list letters of assur-
ance of the Trade Department of the British Embassy in
Washington have to be obtained as well as a transit licensa
of the Swedish Government. The arrangement prescribes
that the handling of the documents must be in accordance
with the agreement and for the handling of shipments nnder
this plan through banks, the following instifutions have
been designated to act for the Russian consignees:

Bangue Husso-Asintic.

Russian Bank for Foreign Trade.

Russian and English Bank.

« Banquo de Commerce de PAzoff Don.

« Banque Internationale de Commerce de Petrograd.

f. Russian Comumercial and Industrial Bank.

In conjunction with the above banks the following Ameri-
ecan banks have been designated to act for the American
shippers:

1. Nutlonal Bank of Commerce 1o New York.

2: National City Hank:

3. Irying Nationnl Bank.

4. Bankers Trust Co.

b, Guaranty Trust 0o,

Shippers who desire information regarding shipments in
accordance with this plan are informed that inquiries may
be addressed to any of the aforementioned banks in this eity
for particulars.,

NORWAY'S ATTITUDE TOWARD BELLIGERENT
SUBMARINES.

Announcement of the approval by King Haakon of Norway
of an ordinanee forbidding submarines of belligérent powers
from traversing Norwegian walers, except in cases of emer-
geney, when they must remain on the surface and fly the
national flag, was made at Christiania, Norway, on Oct. 14,
The dispateh stated that any submarine violating the ordi-
pance would be attacked by armed forece. Mercantile
submarines, il was stated, would only be allowed in Nor-
wegian witers on the surface in full day light and flying the
national colors, The ordinance went into effect on Oct. 20.
The attitude of the Norwegian Government toward the
entrance of belligerent submarines into its territorial waters
was indicated in the following eable from London on the
18th ult:

Reuter's Christiania cotrespondent says Norway las Informed the En
tente Allies that 1t does not recognize It Is Its duty to prohibit belligerent
stubmarines from passing through or sojourning In Norweglan waters, The
Norweginn note (s in response to the memorandum of the Entonte Powers
Lo neutrals siggesting that belligerent submarines should be excluded from
nautral waters.

The Norwegian Goveérnment declares It considers 6 has the right to
prohlubit submarines designed for war purposes and belonging to belllgoronts
from possing through Norwegian tereitorial waters or sojourning in them,
and says it made use of this right in lsslung the Royal decree of Oct. 13,
under which belligerent submarlnes awre forbididen to traverse Norwegian
witlers except In cases of emergency, when they must remaln upon the
surface snd fly the pational flag.  The decree nlso provides that morcantile
Anbmarines are to be allowed In Norwegian waters only (0 o surface position
in Nt daylight and when Nying the national colors.

On the other hand, the Government does nob find that (6 1ts (s duty as
agalnst any of the belligorents 0 probibit such passags or sojourn, Con-
cerning commereial submarines, the new Norwegian regulations lmpose no
prohibitlon, 1t 5 polnted out, ps fur as coneerns arrlval or gojourn of such
submarines under the condition deddgnated In the Royal dooree, 'The
Norwoglan Government says ciaro will be taken to see that commorels
submiarines which may nerive In Worweglan waters really bear the lndubit-
Able ehiencter of merchant ships.

Upel] expes o has shown what difficulties may arlse for malotenance
of noetitealiny In consequence of the use of commercial submarines, the note
eontlnues, the guestion of ssuing specinl now regulastions for such vessels
caunaot be thken Into copslderntion, In view of the generally recognized
prineiples of lmpartlal neuntrality, which were clearly esprossed In the
Intraduction to the Thirteenth Treaty adopted nt The Hague, the Govern-
ment says (6 s alwnye necessary during the existence of war to avold a
change of neutrality regulations unless experionce demonstrates the necossity
of dotng s In order t0 protect oeuteal Scites In thele own rights,

It was announced on Oect. 22 that (he German Ministoer
had presented to the Norwegian Government a noto protest-
ing againgt Norway's embargo on the submarines of belligerent
countrivs,

USE OF GERMAN TRON FOR REPAIRING NORWEGIAN
SHIPS FORBIDDEN .

The use of German iron for repairing Norwegian vessals
has been forbidden Duteh firms by Germany as a measure
of reprisal agninst Norway, nccording to the “Nieuws
Rotterdamsehe Courant.” 1t is stated that Tailure Lo com-
ply with the ediet will result in the Dutch firms being de-
prived of further supplies and material from Germany.
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DUTCH GOVERNMENT'S ATTITUDE TOWARD BEL-
LIGERENT SUBMARINES.

The following concerning the position of the Duteh Govern-
ment in the treatment of submarines was, aceording to a
cable from Amsterdam on Oet. 22, published in the 'Nieuws
Van Den Dag:"™

In replying to the momorandum of the Allied Powers regarding tha Intern-
Ing of all submariness [n nentral waters, tha Duteh Covernment states that
commercial submarines will be treated as merchantmoen by Holland,

On the same date it was announced that “Renter’s ' Am-
stardam ecorrespondent bad sent to London the following
relative to the Netherlands GGovernment's note on the use
of Duteh waters by submarines;

Replying to the Entents Allles” subnoarine note, the Duteh Government
intimates that, in conseguenes of the uncertainty of the status of submarines
they will ba treated as warships, and, In necordanes with the Dutel netes
ity proclamation, will not b allowed to enter ur remalin In Dutch waters
exeopt on well defined conditions,

The Government, however, will not intern merchant submmarines, ho-

causa there Is no prineiple of intérnational law which would justify such
n colrse,

ENGLAND'S VIEWS REGARDING SUBMARINE
ACTIVITIESORF UNITED STATES COAST.

In a discussion with an Associated Press representative of
the latest developments in the relations between Great
Britain and the United States, Lord Robert Cecil, the British
Minister of War Trade, on October 13 advanced the opin-
ion that the operations of the German submarine boat U-53
off the American coast raised no new issue, so far as the
British Government was concerned. Lord Robert is said to
have declared that this form of warfare on merchantmen
violated inteérnational law, as it was recognized by Great
Britain and the United States in the days before the war, and
was still objectionable to Great Britain, but no more so than
when it is done on the European side of the water. He was
quoted as adding:

Gormbn publie oplalon appears to be obsessed with the Idey that the
woy Lo deal with the Adlled blockatle B tp have o succession of suddan
crises witli nentrals, which muy be usod for stelldhg diptomntle baegaing,
Thesg boargains, [n the mind of Germpany, slways take one form:  that
Germany s Lo refratin feom violating Internstional Inw and humanity in
roturn for the abandonment by Great Britaln as toward neutrals of the
legitimnto milltary and naval measures of the Allles,

In the last fow weels theen has beosn o recrudescence of bl ldea In
Gormany, coupled with a good deal of talle of peace and medlation, and tho
press of tha whola world is now conjecturing that the Appeacancs of &
submaring off tha coast of the Unifed States 1s the fist step In o new
attempt at a bargain of Miis kind. 16 15 an ngenlous (des, but It dosn's
have the advantase of being novel pmong nations. It has beon the vsual
davies resorted to Srom thine totime by milltarist governoments which have
substituted might for right. Napoloon teled Jv with his Milan decroes,
and [t falled then, as 16 will Tall now,

Threg weekd pgo Amerlenns milght have nrgued that the présenco of
British erulsers In Anterfoan waters lust ottside the thrde-mdle Dmit was, n
view of tho prisont stage of the woar, niecely o petty annoyance,  What
has happensd Is & sifficlont commentacy on that argument.  Agaln,
Amerleans have suggested thae onr tending with the enemy rosulatlon and
oue refusal to allow Briclsh goods to go to ceetain frs 0 Amerlea 15 also
potty and unnecessary . -

That sounded rensoishie n week before the Deuntsehland appeared In an
Amartean harbor, bat when 1 tell you thiat tho Doutschiland toole on board
in Ameriea cirtain vitally necessary metals, of which thers 18 a scrious
shortage In Germany, for munition purposes, and that thers I8 reason to
betlove theso particular metals were s parct of the small steck mined In
Allfed teerltory, you will see again Bow nportant i s that we should take
precaitions to prevent Allled property getting Into the hands OF those wlio
wo know will use It to help oor enémiles, Wo can only do thls by pro-
venting British subfects a0 home trading with Theanms that will holp the
enermy with supplies obinined from us.

Any cotcessions made by tha Alllos In cogard o theie war messupes—thoe
abandonment: of the definstyve aruament of thelr morchant shilps, the with-
drawal of thele eridsers from certaln parts of thiy high seas, the allowing
of stocks of materinls nesdod by Gormaoy o accumulate In the Unleed
States from Breitfsh territory without some kind of pssuratice that thoy will
nat veach the enemy, the export of British material to firms lawown to ba
In sympathy with our enemles—all fhcse thlngs mighf at sny momen b assisty
the Germon armles in the fleld to prolong the ware, and even o (ha extromoe
case Jeopardizo ol sucpess,

By the entarprises of the Moewe, the Doutschland and sthe U-63 and tho
continned earefully prepaced conspirncies dn tho Bast, conducted throuih
territories of the Uilted States, nnd by organized outesges agidnst Aworlean
factories and Candinn publlc works, Geemany has gone out of Ler way
to prova there Is no polut at which the Allles edn saloly abandon in any part
of the world the measures which thoy are entltled to také under thole
natlonal rlghts sod ander the Iaws of war.

Referring to reports of meetings between Sir Richard
Crawford, Commercial Attache of the British Xmbassy at
Washington with Ameriean bankers and business men, Lord
Robert said no departure in prineipal had been made from
the British blockade measures, but it could be safely said that
the general policy leaned in the direction of a modification

rather than an extension of the blacklist. The reply to the
American blacklist note, he stated, was then on the wiy to
‘Washington, and this answered the American eriticism of the
pringiples behind the measure. Replying to the charge that
Great Britain is violating its equal treatment provisions of
the Anglo-American treaty of commerce and navigation of

1815 by granting licenses to Japanese and French exporters,
while refusing permits to American shippers for similar goods
Lord Robert Ceeil gaid that such restrictions were in the
hands of the Board of Trade, hut that he wus pergsonally of
the opinion that such treaties lost validity during a state of
Wwar.

On October 17 it was announced that the British Govern-
ment would not make any official representation to the
United States coneerning the German submarine U-53,
pending an announcement of the attitude of the American
Ctovernment. This announcement eame [rom Viscount
Grey, Secretary of State for Foreign Affairs, in the House
of Lords.

On Oect. 26, when the activities of the German submarine
U-53 claimed the attention of the House of Lords, charges
were made before it by Lord Beresford and Lord Sydenham
that the activity of American warships in rescuing passengers
from the vessels sunk by the submarine off the Ameriean
const amounted to o breach of nentrality, Baron Sydenham
agked if the particulars of the sinking of the British steam-
ship Stephano and the others had been received and whether
the cireumstances were in accordance with the German
pledge to the United States. Ho referred to *‘the activities
of the U-53 under the very eyes of the American navy' and
to the declaration of President Wilson which had resulfed in
the Cerman pledge. Lord Sydenbam declared :

Lven beforo tho exploits of the U-53 that pledge was torn to shrids.
Yot the Government of the United States hns made no slgn whatover, that
It knows the sinking of neateal ships goes on almost every day. The

Norwerlans have lost efghteon vessols [ this one month, and what must
small noutrals think of their powerful ropresentative?

Lord Beresford stated that the action of the American
ships did not appear to be quite within the bounds of neu-
trality, and he thought Great Britain eught to take notice
of the fact. He is further quoted as follows:

Tho United States are roally rathee niding and abetting this rather
serlous state OFf affairs.  If tho United States had not sent thelr ships; which
for some oxtraordinary reason happened to be on the spot, to sive life,
the Gormans no doubt would hove broken tha pledge o which tholr atten
tlon had been ealled. I think we are bound to take notics of a'taot which
does not appear to be quite within the bounds of noutrality, as far as tho
Uniitid Statos aro concerned.

Viscount Grey, in replying, said in part :

We haveno understanding with the Unitod States Govorniment as to what
information they are going to get, or what they will do with the Information
whan they have obtained (t. Al we can do s to obtaln Information for
ourselves from siteh sources s aro open to us, and these sources fn this
caso, L fmagine, are officers In charga OF the mecchant vessels sunk, or
passengers, [n one casb, at any rate, aboard the merchant vessels, all of
whom have suevived and to whom we can have aceess and from whom we
can got thelr Individuoal atatements of whar happened.

That is what {2 being done on the other side, L understand.  Full reports,
[ trugr, will ropch the Admiralty [0 dug courgs os to the statoments ol sur-
vivors, aod when these reports are recedved 1 cannot imaglng any reason
why thoy shotild not be made public in this country; or that there will ba
any reluctance an the part of the Admiealty, of among the departnents
concerned to making publie the facts, which we shall have got for ourselyes
s to how bho vessels were sunk and treatod by the German submbrines.

The Visecount continued :

Lord Sydenhum guoted Statements made by Lovd Orowe In August of
the number of vessels sunk by German submarines sinee the German
Government gave a pladee (o the Unived States Governmaont In May of
Lot year, up to the middle of August In elrenmstances which were appar-
ently not in accordanca with that pledin, which Included Firlng torpedoss
at ships without weening and (nsuffieiontly providing For tho safoty of tha
Crows OF prssengord when the ghips were sunle, 1 am sure the Admicalty
(indeed, I think 1t has been made public) ean muliiply nstances which have
geetrred sinco the mikldls of August and aro oceurring ovory weok of Allled
or neutral merchant vessels having torpedoss Cired st them without warning
and in somae cases loss of 1ife ocourring from crows balng placed 0 open
bontd as the only chance of safoty  whon tho vessel Is sunk,

Thoso Instances aro occurering o differenn parcks of thoworld.  If ho asks
whother thpy ocourred off the United States const the other day, that fs a
matter oo which I eannot profounce any opinlon untll wo got the facts:
but IF he wishes to know whether they ard ocewrring olsuwhere, 1t Vs un-
doubtedly & fact, and wo have published Instanees quite lately of Its occur-
ring In the Mediterrancan and elsewhero.

I o0 no use ab this moment of discussing the question.  The plidge was
ong which passed between the Government of Germany and the Governmont
of the Unlted States, It is not o pledge given to us. 1 do not think that
At thae present moment we can do any good whatever by discussing tho
question of what the policy of the United States Is or ought to betoward the
CGorman Government in regaed to that subject. That is n matter for tho
United States lself. T do not think Allled interests or the loterests of thesa
merchant viessols conld be served by railsing any diseussion in this country
ab tho present momeont with rogaed to o matvor which is ong between the
United States Government and the German Government, and which is &
matter, of course, in which 1t 18 for the United States Goyernment, not for
ns, to declde what s the polley and what is the action which the circum-
stances of the ease requive that the Unlted Seates Government should  (aloo,

SPAIN PROHIBITS SUBMARINES FROM TERRITORIAL
WATERS.

According to a Wireless Press dispateh received at London
on October 10 advices have beon received from Madrid
by way of Rome, that the Spanish Government has given
definite orders prohibiting the revietualling of submarines
in Spanish waters,
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GERMANY'S ASSERTION THAT TERRITORIAL
WATERS OF NEUTRALS ARE RESPECTED.

The Overseas News Arency in o wireless to Bayville from
Berlin on October 15 eredited “a competent German an-
thority! with the following statement in answer to the re-
port sent out by the British wireless that, the German sub-
marine U-54 “torpedoed and in some cases sank’ ships:

The commereil wae near the coast of the United States Is belng carcied
on accopding to rules and the German promise, which means that o nee-
chnnbman can be stopped and that after the vessel has heen searched and
too crow and passtngers are (i galoty, the vissel can bo sunk under cortaln
conitions,

The conditions are, for Wstance, when a hostlle stgaméer or a nontral
stoamoe carrying contraband of war is Involved or when the milltary sit-
ptlon malees (b impossible to bring a steamer which has been captured Into
part a8 a prize.

In no casa, however, oan this be construed 16 mesn that s merchantman
may be gunk by s torpedo without previous warping.

According to further reports from Washington, the Amerlean authoclties
are gald to bo afeald that very complicated guestions of naitrality ' may
arlse if the German submarines operate s0 pear the American const and that
such submarine actlon Is equivalent to a blockade,

To this It Is stated that (he Gesman sea fobees are entitled to chrey on o
erulser warfare snywhere Io the open sea,  Terrltorlal waters of neutral
Sintes are carofully reapected. A Dlockade of course Is out of the question.
Only hostilo ships ag prizes, or nentral yvessels that earry contraband, wera
stopped. A blockade meads tho captitee of all ships ateering toward or
leaving o blockaded const without regard Lo Mg or eargo.

e quistion aslked by one Ameriean Jouraal as to wiether (€ Vs necessary
that our const be mado s base for o German submarine’’ must be considered
superfinous, slico thes U-53 on touching at Newport did not even use her
rlght to take on fuel and food to which as & man-of-war 1L was cntitled.
No sensible Amerlean cltizen will bellove that a secret depot for supplylong
Guorman submarines could bi establgacd on the American coast,

Curlonsly opposed 1o these many many complaints 18 the fach thab since
tho beglnning of the war British cruisers have In_n‘.u walching Amorican
ports and have even approached the const off New Yorl so closely that they
could be seen from the roofs of tall bulldings with the naked eye.

An Amsterdam, Folland, dispateh of Oct. 19 guotes
the “Volkszeintung'' of Cologne as saying:

German submarines will operate n the foture In the Western Atlantic.
Thiy will yisit the well-known shipplig routes around the castern point
of Nantucket Island sod will sink British merchanimen after glyving tha
criws opportunity to save themsclves. s o W

The newspaper believes this activity will influence the
supplying of food, especially grain, bagon and lard, to
England.

NEUTRAL SHIPS ADVISED TO KEEP FROM TURKISH
WATERS.

Aecording to Washington adyvices on the 9th of October,
Secretary of State Lansing has been informed that the
Turkish Government has issued n notice saying that the
military authorities had to [ive on enemy ships passing be-
tween the Turkish coast and the Islands of Chios and Samos.
Sinea it is not possible to distinguish botween enemy ships
and neéutral ships, the latter are advised by the Turkish
Government, according to the Washington advices, not to
navigate in those regions,

BRITISH COMBINATION OF MUNITION INTERESTS.

Tha Oetober 10 issne of “Commerce Reports'” published
by the Bureau of Foreign and Domestie Commerce, Depart=
ment of Commuree, reprinted the following from “Light Car
and COyelacar” of London, concerning a reported combine
of munitions coneerns:

An tmportant Itom of ows s the statemint that sovernl big mtinition
cotteorng arg aboit to pool thele capital o the extent of £30,000.000
($1:45,005.000), and giok thelr identity In o combloo., That this will
ombrace o soectlon,of the motor trade 15 almosy certaln, nnd, as the object
14 to comhbat forpign feade afier tho war, its Infloenes upon the motor In-
dustry s obylous, 1t Will bo suggestid that such a pooling of Intorests
will enable the probln of the cheap car with o glgantie output to he
tackled as hos nover bofore been possible, but so far as we can ndcertaln at
present 1t does not seom to any apprecialile extent to affect thn manafactics
of light cars, which i Hicely to be the blggost alde of the motor industry
aftor tho war. 1t §8 carly yet ta speculats on the ultimate result, however,
and the seheme will be watchind with the greatest interest.

Phe manufaoburors of this countey will undoubeedly o faced with same
vory big probloms sitor tho war, and it may bo that we shall hava to
Amesleanlze our manifacturing methods.

— -

NORWEGIAN INTERESTS VISIT U, 8. TO PROMOTE
FINANCIAL UNDERTAKINGS.

With a view to perfecting credit arrangements for the pay-
ment of huge sums for material purchased in the United
States, four Norweginns, representing important finaneial
and commercial interests of Norway, arrived in New York on
the steamer Bergensfjord on Oct. 22, The members of the
party are: S. E. Dahl, Knut Bachke and Gustay Kamstrup
Hegpe, all of Christiania, nnd Trygve Barth of Bergen.
Mr. Dahl, spokesman for the party, stated with his arrival
that he and his colleagues could not be styled a commis-
sion, sinee they did not represent any bank or bankers,
but that rather they had come as individuals “to better the

financial arrangements between Norway and the United
States." He added:

Therae are lmnense pudchases being mada In this conntey that hnve (o Le
pald for, and among theot 15 an liem of $200,000,000 [a Inter statement of
em of the princlpals indicates that this should be $100,000,000] fop ships
along. While bere wo will loak into general conditions with & view (o
purchasing rallrosd stocks, Ironand steel.  Thls s necessary hecatss we are
unable to seeury them from Germany, our formiee souren of supply.

The visit of these bankers bas been followed by an an-
nouneement from San Franciseo that it is planned to establiah
in the United States s Norwegian-American bank with a
eapital of $2,500,000 to handle Norwegian shipping in tha
Western Hemisphere. The announcement to this effect is
eredited to Arvid Jacobgen, Fritz Olsen and J. Bjonsen,
representatives of Norwegian banking and shipping interests,
now in San Franciseo; one of them was aquoted on Oect, 24
18 sying:

Enut Bachico, Sophins Bmil Dahl and Gustay Kamstrup, Hegee of Chrls-
tiania, with Trygve Barth of Bergen, arcived In New York Stunday with
the purposs of establishing this bank, the capital of which s fully paid, The
bank will have hendguarters in New York, with a branch o San Franeisceo,
and the four have already sent word thar they will visit this ity

The preceding statement is substantiated by a dispateh
reported on Nov. 1 as having been received at the Burean
of Foreign and Domestic Commerce al Washington from
Albert G, Schmedeman, United States Minister to Norway,
which announeed that a Norwegian-American bank would ba
established in New York City within the next few months.
According to Mr. Sebmedeman, a few leading Norwogian
bunkers are backing the project. Ship-owners and importers,
it is stated, having interests in this eountry, will be given
an opportunity to participate in the bank's organization.
A large parl of the capital of the proposed bank is to he
reserved for Seandinavians in this country.

On the steamer which brought over Messrs. Dahl, Bachke,
Hegpe and Barth, there also arrived seven Norwegian sed-
eaptains, who it is stated intend to take over a large number
of Ireight steamships built in American yards for Norwegian
CONCErns.

Announcement that eable adviees concerning a law just
enacted in Norway, and effective last week, forbids Nor-
wegian subjects to place contracts for new tonnage in foreign
ship-building yards, was received, aceording to the “Journal
of Commerca," by the local brokerage firm of Hannevig &
Johnsen on Oct. 24, The Norwegian Consul General is said
to have stated that he had no official communication that
guch a law had been enacted, and Mr. Bachke, one of the
four bankers; when asked about it, said that he had heard
nothing of such a law befors leaving Norway, nor had he
since received any information on the subject. According
to the *Journal of Commeree,” Mr. Baclike's opinion was
that the purpose of such a law would ba to limit speculation,
which has been very genaral, but he added that “muech of the
speculation was based on reality and that benefits had been
large."” Tho paper quoted in referring further to Mr. Bachke
and the object of his visit to this country said:

The repoct that ha camo to this country as a member of a Government
commission, or thut Hie purpose of Bie visit was Lo arrango ceedits or Lo pay
for shipd already contracted for In Ameriéan yardd wis donied by Mr.
Bachke, who sald that the statement might have acfsen Crom the Fact th st
upon his Inst visit he ropresented the Royal 'Treasury of Norway in areanging
a loan here, With Mr. Barth, Mr; Dahl and Mr. Hezze, ba ls here tos
investigate American Lanking and Industrial methods, snd to lmprove a
relatlonship alrendy close, e predicted that the commercial tles between
Norway and the Unlted States wero bound 1o become mor numerous,

Mr, Bachke also stated that thors was no basts for o Philadelphila repocy
that the commission had besn sent by Nocwny to investigate U"mushroom’
ship yards hiere, which had recelved contraets from Norweslans:, He sald
that in placing oeders here the shipowners wero thoroughly protected by the
Now York banks.  In spite of the large buying of ships. sstimated by Mr.
Bachlce at aboat $100,000.000, Norway had ample credit here, he said.
The estimate;, published Monday, stating that Norway bad ordorsd 200 .~
000,000 worth of tonnage here, he charactorized oy exakoorntod,

An officlal of & léading bank agreed with Mr. Bachice's opinlon that
Norweglans wore amply protected here (o buying ships, nnd that the sugies-
tion that they had placed orders with irresponsible yards was not worth
consdidering, He sald that there were soma fifteen or moce shipbuilding
plants In addition to tha older und larger yards which wers eatablishied on &
firm Dbasis, This bank has aleeady pald out neacly $20,000,000 on con-
tracts for Naorwogian shipownérs, and when lts account fs completad will
have pald out almost 850,000,000,

MODIFICATION OF GREAT BRITAIN'S RESTRICTION
ON TOBACCO SHIPMENTS.

The British Government has agreed to modify the re-
strictions imposed by ils tobacco embargo to the extent of
permitting the rolease of all tobacco shipments for which
bona fide contracts were entered into before July 15 last
provided the consignments shall have been put on rail
under a through bill of lading before August 31. Notica
to this effect was given to the State Department at Wash-
ington on Oectobér 24 by the British Embassy. It is stated
that as a result there will be released betwean $2,000,000
and $3,000,000 worth of American tobacco held at Copen-
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hagen and Rotterdam because of alleged failure to comply

with the conditions of importation Iaid down by Great
Britain.

The following is the announcement in the matter

made by the State Department on the 24th:

"he British Embassy bas made the following statement in regard to
Amoerlean tobaceo bought by dealers for shipment to Seandinavia and the
Nothoplands, and affectod by the resteletions put into effect on July 15 last:

“Shipments of tobacco made under bonas fida contracts. eutered into
befora July 15, need not be consigned to the Netherlands Oyuersen Trust,
or covered by guarantees in the case of shipments to Seandinavia, provided
that the eonsignments shall have been put on rail under n through bl of
lading for land and sea carriago, or shipped under a direct steamship bill of
lading bhofore Augunst 31.

e British aathorities regard as most important the provision that
tha goods mist have been shipped on & through Bill of Lading for land and
#ea carringe, oF under dircet ocean bill, bofiee August. 31, and they must
ingist upon jts fulliliment,

U1t was at st announced ns a concession to American tobacco interests
that tobaceo bought and paid for prior to August 4 amd shipped prior to
Aupist 31 would be allowed to go forward free of the restrictions reforred
to above. It was found at once that this concession was inadéquito to
rellove the hardships bhrought upen the tobaceo Interests by the sudden
fmposition of the restrictions numed, and the Department of State took
up the gquestion with the British Goyvernment, and has sinco made every
effort possible to securs & mopre favornhlo rule.

“While the polnts at lssne were under discussion n large number of
shlpments went forward and wers detained upon arcival ot the varlous
ports at which they respectively arrived. It {8 estimated that from $2,.-
000,000 to 33,000,000 worth of tobaceo now at Copenhiagen and Rotterdam
will becoma sublect to release under this new concession, and that o some=
what lesser amount put on: rsll before August 31, but detained at the
spaboard for one reason or anothor, will also Lo permitted to go forward
friee OF all restrictions.

YOfficers of the Department express muech satisfactlon over the conees-
sion glyon In the case.'

UNION OF INDUSTRIAL INTERESTS IN GERMANY.

According to eable advices received from Berlin on Oct. 27,
a German Industrial Council formed for the First time virtu-
ally unites the entire manufacturing industry of Germany.
The organizations responsible for the formation of the new
alliance are tho League of Industrials, the Cantral Association
of German Industrials and the Society of Chemical Industries.
Heretofore, it is stated, these organizations worked hand in
hand, but it was thought that an allianee formed on a perm-
anent basis, designed to meet the conditions following the
war, and to assist in recovering Germany's [oreign trade,
would acecomplish more than the individual efforts of the
several organizations. '

PRESIDENT WILSON FINDS EMERGENCY FOR MEXI-
CAN FRONTIER PROTECITION STILL EXISTS.

That the emergency which caused the sending of the
militia to the Mexiean border “still unhappily exists,” was
the statement made by President Wilson in a lotter addressed
to Gov. Whitman of New York on October 9th, and made
publie on October 14. Tha President added, however, that
he believed conditions in Northern Mexico are improving,
and that “in the near future” it probably will be possible to “do
more than bas been done to relieve the embarrassments
under which organized militia regiments have necessarily
suffered.” The President’s letter was in answer to one re-
eeived by him from Governor Whitman regarding the New
York militia_organizations on the border. 'The President
told Mr. Whitman that it was impossible to set a date upon
which the remaining New York regiments there could be
released. The following is the President's letter:

My Dear Governor Whitinan —1 have recelved your letter of Sept. 20 and
liave taken up with the Secretary of Woar the sltuatlon os Ib affects tho
presence of New York troops on the horder, From the beginning of the
dirfienlty which uecessitated the call for the milltla T bavi been deeply
pensitive of the inconvenionco cansed to the membors of these citizen millitiey
organizations by theie separation from tholr families and from their ordinary
business engigements and pursults.

In arder Lo minlmize these saerifices the Ware Dopartmint 18 sending to the
Barder from timu to time militin which bave not patic sl In the service
there, and s each fresh contingent goes to the border Genoral Funston
selects for returp to thelr home stations aod mustering out such units ns
In his Jodgment can best bo spared.  This policy will disteibute this duty
ovar a8 wide sn nréa a8 psssible and make its burden full a8 equally ns s
practienble upon the organized militia forces, It has already resulted in the
return of a number of New York organizatiops. The Fourteenth and
Sevanty-first Infantey amd the First Brigade headquarters sre at present o
thelr State armorles proparing to muster out.  The Third Infantey in the
State moblkation I3 going to muster gub; the Becond Infantry 1s preparing,
an ronte from the border to thes State mobilization eamp, also for moster out,
The First Ambulance Company and the Fiest Reglmont of Fleld Artillery
have been designated to return from the bhorder to their State mobilization
camps for muster out, and the First Aved Clompany wias not sent to the
border, But mustered out at Minvola, N, Y, Thus a sulstantinl number
of the New York coptingent either bave bean or sre o conrse of belog
relensed rrom the Pedernd service at this time, and as other forces wra sont
to the border it may well be that Geonesl Funaton will find 1t pessiblo to
afford our New York militia aven further vellef,

The emergency which Ied to the call of the militia was, as defined fn my
eall of June 14, the possibility of ageression from Mexico and the proteetion
of our (rontler, This emergency still unhapplly exists, aod 1 am advised
by the military authoritles that the withdrawal of the militis at any Hme
from the date of its originnl call up to and inéluding the presant would in
all homan Bkeliliood have been followid by fresh sggressions from Mexleo
upon the Hyes and the property of the people of the Unlted St The
militls hava therefore been uged and nre belng used to repel Inyaslon and

are rendering seeviees of the highest quality and most urgently needed
charaetor to thelr country.

It would of eourse bhe impossibla to set o date at which the reléase of tha
remaining New York units can with certainty be accomplished; I am
happy, howevor, to beliove that the condition n Northern Mexico |s im-
proviog and that in the near futurs wa will be able to do even more than has
been done to relieve the embarrpssmonts under which these organized
militln regiments have necessacly suffered,

I share vour admiration. my dear Governor, for the spirit in which theso
men Have served and are soryving their country, and would be very sorry (o
have it supposed that their retention on tho border is for any mers purposs
of completion of their military tradolog of noy less commanding plurpose
than the preservation of our frontier from aggression,

Very truly yours,
WOODROW WILSON.

Governor Whitman's letter, sent to the President on Sept.

20, read as follows:

Afy Dear Mr. President.—1 nm sure you will not mistake the spirlt In which
I Ingulire (16 is not possibla for some announcemoent Lo be mads 15 to the
further duration of the seryvice of the National Guard in Fedoral service
at this LordeeT

The oreanizations from this State st in service, aggregating over 12,-
000 men, are in o largo part composed of men with business (nterests and
obligations or holding positions whose interests aml tho interests of those
dependent upon them not ooly haye been, but are, suffering, and will con-
tinug to suffer in (nereasing degree the longer theie detachment from thelr
elvig pursiite Is ¢ wed,  Thoy hayve now been absent throo months in

P and the emergency which scemed to make necessary

That emergoney, or rather the peenslon for thelr boing ealled, wos defined
in your eall of June 16 1916, to bo *'the possibility of aggression from Mexico
and the protection of our feonties,'’  In other words, they were chllsd by
you o the exerclse of your constitutional power to call out the militin to
repel Invasion. As T understand, they have not hesn deaftod into the
Federpl serviee and become a constituent parct of the acmy of tho United
States, to be employed for any purpose for which the regular army or volun-
teors may be employed, ag provided In the recent Aot of Congresy, npt-
withstanding the resolution of Congress of July 1 1916, made (0 pursuance
of that Act, suthorizing thelr use in this manneg; that s to say, that they
are still seeving as militia under your copstitutionnl power 10 smploy. the
mitlibin to repel invasion, and not by virtug of any order deatting tham Into
the Foderal serviee as Fodernl soldfers,  IF 16 fs the fact, as Is commonly
belleved, that tho danger of war with Mexico or of Invasion from Mexico
hins passed, and that they are now being retained Lo preserve order or as a
frontice police to provent Incurslons of prodatory bands and to praserye
orcler [ the hordor countey, oF to complete theie military tradning, 16 Is
obyious that they may not longer be petatned,

It s furthest feom my thought or ntention to ralse any question which
mny ombarrass you o any way o affect any negotintions under way for
the adfustment of the perplexing Mexiean problem, and, of cotrse, your
assurance that It s not conslstent with the national nterest to roturn them,
and that the conditions which required you to eall them in the st Instanes,
still continue, must be satlsfying to moe and to them:  Dut, on thy other
hand, the great majority of thess men have been, and are now, sosuriously
affected by thelr personal seryice thal soms pnnounesment ab Mis thne as
to the probable durntion of their forther stay at the border would seom
fitting, In order that they may beé able to adjust themselves and the
affairs accopdingly. They have responded and performed so well overy
duty which thus far has fallen to thelr ot under your call that, If they can
aot be ratuerod at oo eacly date, thay should at least e intovmed, (F possibile,
haw much longer thelr seryvices may be requlred.

(signed) OHARLES 5, WHITMAN.
Governor uf the State of New York.

DETAILS OF BRITISH TRADE BANK PLANS.

The plans with rvegard to the proposed British Trade
Bank, referred to in our issua of Sept. 80, are furnished in
detail in the London papers. As indicated in our oarlier
item, the establishment of the bank, with o capital of 850,
000,000, was recommended by w committes of which Lord
Faringdon, Chaivman of the Great Central Ry., is the head.
Those who served with Lord Faringdon on the committea ware:
B. P. Blackett, C.B., of the British Treasury; Sic W. H.
Clark, K.C.8.1., (C.M.G., Formerly Secretary to Lloyd
Goorge, as Chancellor of the Exchequer, and latterly member
of the Couneil of the Viecroy of Indin; 1", Dudley Docker,
(1.B., Chairman of the Motropolitan Ry. Carriage Wagon &
Finance Co.; Gaspard Farrer of Baring Bros.; W. H. N.
Gioschen, the Rt. Hon. . Huth Jackszon, a direelor of the
Bank of Eogland and former Prosident of the Iostitute of
Bankers: Walter Leaf, Deputy Chairman ol the London
County & Westminstor Baulk, Ltd.; the Flon. A. H. Mills
of Glyn, Mills, Curria & Cp. and director of the Greal Wost-
ern and Central London Ry. Companies; J, H. Simpson,
Goeneral Manager of the Banlk of Liverpool; T. V. Vassars
Smith, Chairman of Dloyds Bank, and the Hon, R, I, Beak-
att of Beckett & Co., bankers, Leeds. Mr. Farrar did not
gign the report. The eommitlee recommended that the
main features of the Trade Bank should be as follows:

(1.} 1t ahonld have a eapltal of £10,000,000.  Thi st ssug shonld e
from £2.500,000 to £5,000,000, upon which In the fiest astanco only o

sriall amount shiould be paid ups but which should sl be ealled up within

w reasotinhle time, A Dirther kssue should Le made sfeewarnds, IF possible,

| at & premivm.

(10 It should nob accept. deposits at call or ahort notie,

(TEL.) It ghould only open current accounts for partles whio are proposing
ter ke uEs of thi oversens Fnellitios which 1t would afford.

{IV.) 1t should have o forelgn exchange départiment where special
fncilitios might bo afforded for deatlng with bills In forvign eurvoney .

(Vo) 1t should open a eredit departnont [or thes ssue of eredits to porties
b home amd abroad,

(VL 1o should enter Into banking sgency arrangemonts with existing
Colonl] oF Britlsh-forelgn banks, and where such arrangenents werd mado
It should undertake not to set up for o specified period s own branches
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or agencles,  Tf ghould have power to set up branches or ageocies where
no Britlsh-forelgn bank of Importanco exists.

(VL) It shiond Insugureate an Information burenn.

(VITE) Te should endesvor oot to lnterfird in any business for which
exlsting banks and banking heuses pow pravide lacilities, pod 16 should
try to promote working transactions on Jolit account with other banks,
and shonld invite other Banks to submit to IL new transactions which, owing
to langth of timo, magnitude or other reasans, they are not prepared to
undertake along.

{1X.) Where desleablo, it should co-operate with the merchant and manu-
faclurer and possibily accept risks upon joint account.

(X,) 16 should become i centrd for syndleate operations, avalling {isell
of thi spocial kuowledeze which i will possess theough ieg information hures.

(N1} It should receivo Government nssistance, belng appoloted to oarry
through forelgn commercial and financial transactions in which the Goyern-
ment may b nterested.

The following is the committee’s report:

I view of stntements made by witnesses, 10 i5 desirable that wo should
atato cloarly e definitions of banking facilitfes in the Hritish sense and of
what we would eall by the wider namo of Honoelal tacllitles, The tormer
are propeely, limited to those which can be provided without a “lock-iup"
such as wonld tmpale the Haguidity of funds snd deposits at eall and shoet
notice.  For this resson the usual practice of bankees hery Is to contine
thelr advances ns o rile to 4 cuprency ool exceeding o few months, Dy
financial froilities wo mean, gemerally. speaking, those which wonld involve
o larger cirrency than tlils.

A earoful study of the evidence, ind our own konowledge of banking
areangements nnd Facllities lead o8 to the conclusion that thero oxists to o
conslderalilit extent st the present thme in this countey tha machinesy sod
eacilition for the finanee alike of home trade and of Inrgo overseas contracts,
and for eareylg through mueh of the business which has been dong by
forefen Banks.  The British banks afford, wo belleve, Hberal secommo-
datlon to the bome producer.  Britlsh banloers are not shy in maldog ad-
vances on o strength of thelr cnustomers” known abllity and integrity,
and the charges for accommedation ard, we belleve, often lower than the
correspontding clurges In forelgn cotntric Siniflacly, the Clolonial banks
and Uritish foreign banks nnd bunking houses render immense nssistanes
to British trade shroad, and certainly in the Far East and In many parts
of South America Britieh banking facilities oo not fall short of those of
any other natlon.  We find slso (hat In the case of large contract operas
tions Nritish eontractors, with the assistance of Mnancial houses, have in
tho pret Leen ready to provide large poounts of capital apd Lo take con=
siderabla plslks in connectlon with the operations which they have under-
taken,

Our arrangements; Dowever, are faulty in our not co-ordinating many of
the facllities mentloned above. Wé recognlze nlsa that the Dritlsh manu-
facturer may be frequently fn want of finance of o kind which a British
Jolnt Htock bank with lHabilities as above described could not prudently
provide, whereas tho German banks fo particular séem to have been abla
to afford special assistance at the inception of undertakings of the most
varied deseription, and to have lald themselyes ont for stimulating thele
promotion and for carcying them through to u suceesful completion.  We
coneluds, therofore, that there I8 mmple room for an institution which,
while not interfering unduly with the ordinary business done by the Brivish
Jolnt 8toclk banls, by Colonial banks and 1y Rritish forelen banks and bank-
Ing houses, woulid be shle 1o assist _lil'itlnlt [nterests o & muinner that fs
not possihlo nnder oxisting eonditions.

Huely an Instifution might [H many wavs b beneficinl to the developrent
of Dritlsh Industry and manufasctures. 16 might In certain cases, nfter
earaful oxaminntion, sgrea to make advanced for the extension of existing
manufacturing plang, or perbaps for the amalgamation or co-ordination
of certaln works, so as to reduce the cost of produetion, 16 would assist
thess works to obtaln orders abroad, and give them reasonabile financial
facllitles for executing these orders, Tt should give a proforence In matters
of finance to orders wliich ave to be executidd in this conntey.

Such an mstitation eould also tale a leading part In the Incoption of
transactinng and paslsb in connection with the machinery of overseas:busl-
pess, A large number of our manufacturing undertakings are wealthy
coneerns, and would not tolerate far one moment: interference by bankees
In thele affairs, and indeed would probably resont any inquiry into the
nature of thelr business arrangements. Soch manufacturing concorns,
howaver, do require asslstance when they transact overseas business,

Talce, as o single instance, the case of o Midland manufactures selling
goods to Ttaly,  The Italinn buyer las been accustomed (0 long credit,
and 1F long eredl (s rérusod the business will probably Lo Impossible.  The
manufueiirer solls gootds for, say, £60,000, und the payment of that price
waoild leave bim with a coonstderable margio of profit; but the offor of the
Lintan huyer to piy him the eguivalent of, 260,000 In e at six or twelve
months la ot sttenetive,  Ho owonld much rather aceept o lower fleure
than EADO00 for i clean ecash transnetion in steriing, and (v (s in connection
with such business us this that an lostitution of tho kind contemplated
would Bo able fo act ss Intermedinry (laking purt or the whole of the
financial Habies), with profit to fself and satlsfaction th tho mannutnetirer,

I an Institution I8 formed to earry out frpnsact[ong o the kinds indicated
abaye, It folldwa that it must be pguipped with Knowledgs of aftaies In the
cotintries with which it may do business, and ite managees nist, by per-
woninl wisits, acquning thomselves with the conditions of Gusiness In all

Important forelen centres, 16 must Dave elther branches or sgencles in
Ioso countries, and In this connection the exceptionsl position helt by
feivish-farclgn and Colonlal banks should be folly avalled of,  ITnstead of
baving to organizo, ne wak the ease With German banks, oew substdlary
undertakings, the lnstitution would largely vea, under ngroemont, the exist-
Ing banks and the facilities which they ocun afford.

Phe Institotion must he equipped with gn up-to-date’ Information de-
partmant, and this will of necessity piny n largce part in It usefulness and
Finanoial suceess: Thls might propecly be ealled o borcau d'otudes, Inde-
pendent of the Commerelnl Intelllzence Branch of tha Board of Trade,
but-in olose touch theewith, and aodee agsvoment eatitlsd to all possible
fuctlitles.  That such n burenu ls essential has been made abindantly clear
by this ovidineo given by witnesses we have hesrd, and plsp by the ovidenca
givan befora othur commitiees. 1t wonld ot necesarily deal anly with
sehomes i which tho fnstitution proposed to ke fluaneind ntorests, hut
might Bo made a contre for nyestigabion of projects on bhehialf of others,
and n constderable pavonue might he obtzined thorehy,

Une of the ehlgl objecta of the buedan, for Instance, wonld e the organls
zatlon and keeplog op o date of returns a8 (o the status of Cems abeond.,
It should afso obtaln the eartest Information from abroad shout sow busi-
ness openings, lnrge convrncts offering, State and other Wwan and fssue pro=
posala, &, 100 were found that forolgn FiEns Wers seaurlng hosioess (n
competition with: Beltish frems, or were doveloping business that British
traders worn leaving along, the cankes whould b at onee nvestizatod.  Tha
periodical Journeys abroad of the institution’s managers and ropresenta-

tives wounld supplemont the Information that wonld bo galoed through '

diplomatie and ofticial ehinmels,

The buresn would alse have to undertake the examination of industrial
projects.  This would he o costly bukiness, ng [t wopld be necessary to
have upon it= staflf men whose opinfon upon technieal questions would
enable v to Investlgate thoroushly matters brouebt ap for considerntion.
16 would, however, avall ltealf of the services of the emibent consulting
ongingers, consulting chiemists, whom wo possess in this coantry.

It & absolotely clear that the personnel of the {nstitaticn would call for
grent diserimination. It seoms to be genernlly agreed that the lnes upoon
which a Joint stock bank §s constituted would not bo applicable in tha case
of the new concee.

An excoutive committer copslsting of 4 wholetime Obalrman gnd three
managing diccetors would appear essentinl. (There would probebly ba
throo distinet departmonts—ioancial, industrial and commoercial. No
doubt thare wonld e overlapping between the departments, but this would
be iImmaterdal.)  Thoy would draw good fixed salarios and would be entitiod
to n substantial share In the profits.  There should be o gendral board of
diréctors, composed of men with banking, finanelsl, Industrial and com-
merelal koowledee, and In eloge touch with the leading Industries of tha
country,

Nearly ag important as the board would be the general stafl. It 1S talr
to assume that women will in the future take n consideriblo share o purely
elerteal worlk, aud this fact will enabla the institution to talke fller advan-
fage of the qualifications of its male staff to push ts affilrs in every quuarter
of the globe., Youlhs should not be eogaged without a language quall-
ficatlon, and after n few years' training they stiould be sent abroad. Tt
could probably be arranged that associated banks abroad would agree to
employ nt cach of thelr principal branches one of the {nstitution's elecks,
nol necessurly to remain there for an Indefinite period, but to get o knowl-
edze of tho teade and charascteristies of the country. Such elorls might In
many cases sever thelr connectfon with the banks to which they wore
appointed and start in business on theie own aceount.  They would, how-
evor, probably Ieok upon the Institutlon as thely “almn maver,"

In this connevtion it is, perhaps, worth pointing out that at tho clese
of the war there may be a considernble number of edueated young men
who will not be willlng to settlo down again to the Rumdrmm of an offfee,
and from these jv should he possible to select & number who would he
deslrous of golog to tho colonfes and forelgn counteies to push business on
thelr own aceount.  In the case of laboring men the Govermment Is con-
templating tho pstablishment of land settlements, &e., at considerable ex-
pense, nnd similacly It has boen suggested that Government assistance
mizht be given to the class above mentioned, who would probably require
tho advanee of some capltal Lo enable them to make a start. The Instliu-
tion might act ns agent for the Government in this connection. With
eautlon in the selection of men, and If a careful watch is kept over them by
the institutlon’s ngents, the risk attaching to such ndvances should not ba
great,  The (nstivutlon conld hapdly undertalce to make theso advances
on Itk own aceount, ns they would not fall under the cilezoprs of ' busingss,™
:']l“ tll. would be in a position to afford the Government protection ngalnst
ratld,

L the eds6 of young men with some little means of their pwn the institu-
tlon sheuld be willing, after careful examination of credentinls, to grant
larger and longer credits than hsve been customary with existing hanks,
The prineiple of becoming special partners In a business for a petlod of
years will bo well worth the consideration of the management when the
Instittition t8 formed.

The evidence perused by us indleates the necessity for fuller financial
facilities for homoe industries, especially in connection with the enlargemnt
of works nnd the Minancing of contracts, and where it s demonsteatod that
a lock-up of capltal for an lodofioite poriod I8 nob involved, Rssistance
might be provided by the Institution to meat these requirements.

If financlal assistaoes 18 given by the Goverpment to andertakings (n
connection with what are known as “'key'" indostries, the hushicss shonld,
If possible, Lo done through the medinm of the fnstitution, and It shonld
ba appointed an agent for earrying through forsign commoreial and financial
transactions in which the Government may be fnterestod .

Forelen banks have, in most of thelr operations, adopted the eourse of
forming syndicates to undertake any business of consideralile magnituds,
They have headed sueh syndicates, and they bave taken the Inboring oar
In eonnoction with Investigntions, The members of tho syndicate have
gonerally included other banks, and sssociated with them bave been Wiose
wlio were particularly interested In the class of husiness proposed to ba
tdone,  These syodicates nre formed after the first superficlal Ingulry has
soblstied the hanks that thore {s npparently a good business to be done.
Dirvoctly this polnt ls renched, the expenditure in connection with thorouel
invoatigntion & on aceount of the syndieate, I the business is ultimately
proceedod with, the profits or losses on the wind-up of the business nre shared
pro rats after allowasnes to the bank for management,,  Samo such proced-
e should be followed bere.,

Many new undeptaklum intrinsleally sound have Deea Iksoed In (he
Englishh market. The capital ling been based upon estimates of expend]-
tire made by roputablo soglticers, bhut owing to unforeseen clrcumstances
the actual cost has far exteedal those cstimates, and, ns s consaqiatiog,
further capital bus froquently had to ba ealsod at higher rates of Interese
and In a form (euch a& prior lon bonds) which has Dad @ disasirous effect
upon the securities originally subscribed for by the public.  Andoktitution
Issise, whothor of debontirss or shares, should be afl pssiranea to the palilic
thnt uniil rinal complotiun there would b no risk of the priocities given at
el b of Isano belng otorfored with by pro-profesoncs ereatlons,

In the fingnein operations of the lustitution the desieability of assisting
Britsl teade and of placing with Beitish manufacturors ardors o0 conmnes-
tlon with new untertalclngs showdd be slways borde o mind,

It Is deslrable that the lostiiution, without condng under Goavernment
eontrol, should recolve as much arfielal recogultlon ia possible;  Ouk Forelgn
Offlen ghould, for Instanes, bo xeked to Insteitet Brivish emUassdos and loga-
tions abroad o put the Institution's representstives (o coniact with all
cormmuercinl attaches, ponsuls, &o, with elear Instractlons G them that this
{nstitution s a commercial conceen enjoying thie full confidenecs and ap-
praval of the Goye wint; aud sinillar fostructions should be plvon by the
Board of Trada to thide toide commissionors In the Dominiing

Having assired ourselves that the creation of an Institution of the chire
netor pefarred to above would not usduly interforn with oxisiing banks,
Banlcing hotses or financkal Institutions, we recommend the farmation of &
new bank to (il thi pap botwesn tie ome baniks aod e coliop and Hrit-
Ish Forelgn hanlk ul Ymnking houses, and to develop facilitles not pro-
vided by the presenl systems.®
b Wi nro of opinion that there are stroog réasons why the baok should be
formead without delay st that prellminarles oy be comploted  Bofore tha
war I8 over, Our onemics are stire 1o mnake 4t the varlicst moment strdnu-
aus offorts to regiln thelr position In the world of commerce and finanes,
and It may wull be that wheb poace comes unemployoment mmy b rife b
home nless now markofs are exploited. 1 sesms to o8 desiiable, thore-
fore, (o ascertaln In adyaoce thy regulbroments of foralgn countries and the
whercabonuts of raw m als for our industrics.

s focommondations outlined ahoyve are bere glven.
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We believe that a Bank constituted upon the above basls, with effictent | Philip B, Kennedy.

management, should not only be b great boon to British teade, but should
prove o commurcial suctbss:

CONDITION OF TRUST COMPANIES IN STATE OF
NEW YORK.

Details of the statements of the 89 trust companies op-
erating in New York State on Sept. 20, the dafe of State
Superintendent of Banks Eugene Lamb Richards's lask call
for reports of these institutions, were announced by the
Banking Department on October 22. While the resources,
totaling 82 0626,431,407, show no material change since the
last previous call on June 30, vet there are a number of
changes in the various items reported. BStock and bond
investments show a decrease of over $10,500,000, while loans
and disecounts show a falling off of nearly $16,000,000. On
the other hand, the cash due from other banking institutions,
including exchanpges, shows an incerease of over 87,000,000,
The capital hag increased from June to September $3,750,-
000, due to the suthorization of two new trust companies,
while surplus inereased over $4,000,000, due mainly to in-
crease in values of securities. The deerease in deposits of
approximately $30,000,000 is partly offset by the increase
of accoptances of nearly £13,500,000 and a gain of nearly
$8,000,000 in other liabilities.

The following compares the totals for Sept. 20 last with
those for June 30;

CONDITION OF THE TRUST COMPANIES OF THE STATE OF
NEW YORK.
Resources,

Nole~80 compunivs reported Septomber 20; 87 on Jung 30.
Sept, 20 1916, June 30

1016,
$161.003 385

nta, viza
e mh e mmmenee LU0 D55
3 205

Stock aml bowd invest
Publle sevtiritlos.
Ol securitles.

Real gatabe awned -

Morvtgages owned-_ ..

Logns: and discounts secured by bond and
morteaiee, deed or othor real estate col-
lateral

Loans and discounts securad by other collat.

Loans, (Uscounts and bills purchaséd  not
secured by collatecal

Ovordrenfts - -

Due from tensg co's, Danles and Tanke

Specle £l e,

Unltd Btates legol-tender notos
of natlonal banks___ .

Fedlornl Iteserve notes_ ... ...

Cush tems, vigs Bllls and ehocks for next
day’s clearings; other cash ftomns

Qustomess’ nbiley on accoptonces.

Other adscia. .
Alel Tor conts.__ .

162,976 132,326 0455
43,245,774
81,197,507

13,850,034
91,553,591

16,609,077

15,413,077
j 939,010,3

AT 601,782

324,181,004
$a4,709
201,855,608
146,335,403 150,177,106
11075434
428,061

It takes about two months to get a reply from Aus:
tealln, so 1t 8 necessary to tell the whole story on cach oceaslon.  An
axporlenced Sydoey importer urges his Amer ¢ Lo write
bim always o5 though he knew nothing, ‘The typleal Amuorfean sales
lotter which 'has a puneh’* s not suitablo for the Audtralian ceade. The
managing director of what ls probably tho largest business In Austealin
states that mors harm I8 dooe by soch fetters than by any other one thilog.
The more lmportant frms are famillar with Formal Eoglish comespondanca
and they vesent as discourteous the curt, faabilliae lotters 50 frequently
usod in tho United States: It 18 vory Important that the Amorican business
man should get the point of view of the Australlan merchant.

The report s entitlad “Expoctiog to Australin,' Miscellaoeous Serles
No, 45, 1t contalns 20 pages and may be purchased from tho Suporin-
tendent of Documents, Washington, for the nomingl sum of 5 cents,

AFFAIRS OF THE AMERICAN BANKERS ASSOCIA-
TION.

The Administeative Committes of the Amerlean Bankers' Assoclation
met-ln thele general olficss this cliy, on Oct. 30 andj3l, To the Administra-
tive Committes wns assigned by the Hxecutive Counell the finsl decision
as o the time and place for holding the next annosl conventlon and all othes
detalls in connéction therawith; also, the time and place for the speing
meeting of the Executive Council, Atlantic Qity was selocted for tha
annunl conventlon of 1017 the weok of Sept. 24 as the date; and the
Marlborough-Dlenhokn Hotel as officlsl headguoarters:.  As there s o
perfected business organlzation In Atlantic City, which works In conjunctlion
with the bankers of the city, thizs organizition will handle the mstter of
hotel accommodations. Already contracts have been made with all of tho
hotels for provalling rates, which are not Ineréased for convention peclods.
The Association will have nothing whatever to do with the proposition of
hotel reservations and those deslring accommodations should communicato
direct with the hotels of Atlaotic Cley.  The bankers of Atlsntic Oley nre
alive to the impoertance of tho convention of the Amerfean Hankors Assocla.
tlon and will co-operate with its cltleens and busingss men in glving the
Assoclation o most stuccessful conventlon,

Brinrcliff Lodge, Brlarclift Manor, N, Y., was soloctod ns the placa for
the spring meetlng of the Executive Councll. The dates for the meating
are May 7,8 and 9. The hotel will be given over exclusivoly to the use of
tho Associstion for the spring meating, The Exeeutlve Council s now
quite large and with the members of varlons committess snd sections will
riil the hotel to 1t capacity.  The following members of the Administeative
Cammittes of the Astociation wera prosent at last weele's meeting:  Presi-
dent, P, W. Goebgl, OChalrman; Oharles 8. Calwell, Phladelphia, and
Richard 8. Hawes, Bt, Louls, and Genernl Secretary Farnsworth, Scecetary
to the Committee,  The time of the Committos wis largely taken up with
golug over routing Husiness of the Assoclation; authority belng vesved In
the Committeo to pet on all matters of [inportance betwoeon tho sessions of
tho Executive Couneil,

Dotalls in connection with the activitles of the new State Banlk Hection
wore thoroughly dlstussed, the mecting belng also attended ot this point
by J. I, Pupglicher, of Milwaukes and ©, B, Hazelwood of Chicago, Presi-
dint and Chadtman of the Executive Committes (eespectively) of the State
Bank Bection.  Actlyve worle will eopmence lmmoedintely nod 16 is axpocted
that the State Bank SBectlon will be mada one of the strongest and most
active in tha Assoclation., »

George [B. Allen was chosen as Socrotary of the
Secetlon, which dutles he will perform o conoection with his work as Eduea-
tional Director of the Amerlcan Institute of Banking; an nssistant will
be igned him.

Total 2.026,357,605
B0-4,200,000
191,767,021
77,312,051
790,930

$00,450,000
187,620,920
75,850,078

500,590

Caplial. . .
Surplan, (i
matkot value stocks and bonds
Preferrod l.l‘:k:n.‘lxxw—
Pus New York State savlugs banks. .
Due New York Statoe savings and lonn
soelations, credit unions and Iand bank
Dug as exeontor, mlminixieator, guasdian,
recolver, trasted, committes or deposit'y. 128,187,715
Deposits by Stste of New' York. . 11510462
Doposite, by Superintendent of D
State of New York 1,363,549
Other deposits secured by
L e
Dépoalts otherwise proforrsd. -
Diig depositars, nol prefereed
Do teist companies, banks and bar
Bills poyable . ...
Hedincour =5
Aceapan of draft
daro or suthorizd by.c
oLy ]| e R R S 6,312,472
Orthiee Mol e S ; 20.1065,176
Add Yor conts. . -z - L3

5,431,407 $2,626,857,605
241 HI2017 $2127 EA 10,180

W03 .
207 040,000
210,000
14,778

G1.000
04,6956

Total ceas Faya
Totnl depostis. . - .. L.

HOW TO DO BUSINESS WITH AUSTRALIA.

A boolk of instructions for earrying on trade with Austra-
lian markets has been issued by the Bureau of Foreign
and Domestiec Commerca, of the Department of Commerco.
The report, the issuance of which grows out of the [peling
that upon the conduct of our present great trade with
Australia will depend in large measure the success of our
future trade with the Island Continent, is not concerned
with the size of the markets nor the prospects for selling
goods, but is devated exelusively to the details of earrying
on trade already secured, as is indicated by the following
list of chapters: Packing, Insurance, Documents Required,
Forwarding Documents, The Aunstralian Tariff, Dutiable
Values, Trade Description, Proof of Origin, Financing by
Letters of Credif, Financing by Export Commission Houses,
Finaneing by Draft Against Documents, Quotation of Prices,
Postago, Parcels Post and Express, Correspondence, Travel-
ing Representatives, Taxation. A statement issued by the
Department. relative to the book says:

Amoerfcans should pay partleulse attention to thelr corcespondence
with Australlan firms, says the author of the report, Commercial Attache

The following resolution wns unanimously adopted by the Adminlstrative
Committen:

Resolved, ''hat the Committee on State Legislation be authorlzed to
drafe and recommend o sultable amendment o State hollday  laws which
will make walid the Imyment of chiecks by banks and other transactlons
on_Haturday half-holidays in States which make Saturday afternoon a
half-holiday, as will ns in othor States where, by reason of the provisions
of the Negotinble Instrumants Act, such transactions are of questionabla
vallility.

The Adminlsteative Committes wias apprised of thae present condition
of the Assoclation us applles to membership—106,220; the Incressa sinee
Sept. 1 belng 218, also, that deafts deawn for account of snnunl dues wors
almost fully pald; further as (o the Fnancinl condition of the Assoclation
a5 shown by the cash balances—all of which wore consldersd In most
satisfactory Shapo.

AGRICULTURAL AND LIVE STOCK DEPARTMENT
OF FIRST NATIONAL BANK OF ST. PAUL.

Ernterost in the ngeicultural prosperity of the Northwest has for many years
boin o marked charactecistio of The Pirst Natlonal Bank of 86, Paul.  With
the object In view of belng of service Lo Northwestern formers pnd bankers,
this stitution has from timo to timoe in the past  distelbuted to its corres-
pondents, lterature pertalnlog to agrlenlbuml méthods which would bheing
the grestest Hnaveial returns to farmers, With the naugureation of an
pxelusive Live Stock sod Agrlenltural’ Dopartment in Maréls 1014, undoe
the direction of the Iate James J. T, this bank outlined a broad policy Lo
b adopted in the continuance of its eampalign in hehalf of diversified Farm-
I and the miding of more and better live stoclk in tha Northwesth., Prof.
H. B. Soilth, formerly Professor of Antmal Husbandey for the Universlty of
Nobraska and Minnesota, became active head of the bank's Live Stock and
Agriculturnl Department.  Fis services, when required, were placed nt the
digposal of Northwestern bankoers. Bince his affillation with tha bank,
Prof, Smith has addeessed many farmers ab the requeat of bankers, who were
{nstrumental in arcanging agricultural and Hve stocle meotings in thoic
rospeetive localitles. At these meetings mothods of production to maka
the farming industry more profitable were discussed, and special effort wis
malo to polnt ont to the farmer why it would be to his adyvantage to engage
mord extensively in the live stock Industey along practical lines. Prof.
Smith has also adidressed soveral bankers' conventions in Minnesota, North
Dakota, Bouth Dakota and Montann on the live stock question in which
omphasts was given to the presentation of facts and figures to show Inerensed
protits with diversified farming whero live stock ts ons of tha principal
soiirees of revenua.  Several thousnnd coples of 6wo hooks written by Prof.
Smith—"Profitable Stock Feeding’ and “Cattle For The Northwest"—
have been distelbuted among bankers and farmers, with the compliments
of Thoe First Natlonal Bank of 8¢, Paul.

The promotion of the “First Natlonal'® Corn Show, which was held in
St. Paul last Decambor, undoer the susplees of The Flest National Bank and
Northwestern Trust Company of 86, Paul and bankers of the Northwest,
was handled under the supervislon of The First Natlonal's Live Stock and
Agricultural Department. At the request of bankers and farmers, another
show of like nature will be held In 8t; Paul this year, Dee. 11th to 16th,

Im:ll.ulv‘e.
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STOCK EXCHANGE
TRADING.

The Philadelphia “Press' has the following regarding
recant trading on the Pittsburgh Stock Exchange in “eurb
stocls :

Thiy Becuritios Copmittas of the Pitishurgh Htock Exchange has bsuod
an order profilblting stisohes of the exchange Mrom gathering and dis-
geminating sales and quotaclons of curb stocks,  For some wmonths the
curb fsstros wery hangled openly on the Exehagge and peportod on the
tieker, bub becanse bidding was not always ope e IEe 1 oW DroKoeps
wire charged with haviog muteled sales, thi Exchange nuthorities plaiced
the entire macket mndor the ban.,

PITTSBURGH AND: CURH

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

The public sales of bank stocks this week ageregate 85
shares and were all made at the Stock Exchange. No trust
company stocks were sold at aucfion.
Shareés. BANK—Nau York. Low, High. Closy.
85 Commerey, Nat. Hanlk of 180 185 185

e

['our New. York Stoek lxchange memberships wero posted
for {ransfer this week, three for o consideration of $74,500
each and the lask for $75,000. The last sale provious to the
above was ab $73,500.

Luast previous sale.
Nov. 1016— 176

—

The National City Bank of New York has opened a branch
bank in Genoa, Italy, with a eapital of $1,000,000. Per-
mission was given the bank about three months ago to estab-
lish a branch at Petrograd, Russia, and sub-branches through-
out that eountry. The Petrograd branch has not as yet been
opened. Other foreign branches operated by the bank are
situated at Buenos Aires, Argentina; Montevideo, Urugusy;
Havana, Cuba; Santiago, Cuba; Rio de Janeiro, Brazil;
Santos, Brazil; Sao Paulo, Brazil, and Valparaiso, Chile.
The National City Bank also has agencies at Bahia, Brazil,
and Milan, Italy.

e,

Eugene W, Stetson has taken up his duties as Viee-Presi-
dent of the Guaranty Trust Co. of this eity. Mr. Stetson,
as reported in our issue of Oct. 21, was President of the
Clitizens National Bank of Macon, Ga. (which was taken
over by the Fourth National Bank of Macon a month ago)
and Vice-Prosident of the Macon SBavings Bank which has
just been acquired by the Macon National. He is one of the
hest lnmown younger bankers of the South and has been
interested in many public affairs in Georgia,

e

Thomas Coehran, President of the Liberty National Bank
of this eity, and Cornelius N. Bliss of the lirm of Bliss,
Fabyan & Co., 32 Thomas Bt., have been eleated mombors of
tho Board of the Bankers Trust Co. of this city.

e

The New York Agency of the National Bank of South
Alvica, Ltd., R, Ii, Ssunders, Agent, has removed its offices
from 6 Wall Street to more commodious ones at 10 Wall
Bireot.

ey

James 1. Burke, Assistant Secretary of the Guaranty
Trugt Co. of this city, has been appointed Manager of the
coupon and reorganization department, in addition to his
regular duties ag Assistant Secrctary. E. . Brainerd
Buekley, also an Assigtant Seoretary, has been chosen Man-
ager of the transfer and registration department of the com-
pany. Ha will also continue the duties of Assistant Seore-
tary .

S

James G. Hasking, Vice-President, Troasurer and Chair-
man of the Board of the Union Prust Co. of Now Jersey, &6
Jorsey City, N. J., died on the 8th inst, Mr. Hasking was
born in New York Cityin 1844, Ho had heen Vice-Prosident
and Treasurer of the Union Trust since its organization in
1906, when that company was formed to continue the business

of the Second National Banl, of which he had hoon Cashior.
i

Charles M. Close resigned as President of the Second
National Bank of Oranga. N.J., on the 9th inst. My, Close
had been President of the Becond National for about a yeur
and had been conneeted with the bank in various positions
for about ten years. His resignation as President of the
bank is said to have been the outeome of differences of opinion
with the directors regarding business policies, Althongh
his resignation takes effect immediately, his successor, it is
gtated, will not be selected until January.

A new banking institulion to be known as the Rahway
Trust Co. of Rahway, N. J., is to be established with a
capital of $100,000 (par $125) and a surplus of $25,000.

The new company expects to open for business early in Janu-
ary. Artieles of incorporation have been signed hy the
State Commissioner of Banking and Insurance. The in-
eorporafors are: David Joseph, Francis V. Dobbins, James
B. Furber, Alfred F. Kirsten, Harry T. MeClintock, James
MeCollun, Charles Stamler, Dr. John 8, Young and J. Vin
Herwerden, the latter of Plainficld,
e

At a meeting of the Board of the Syracuse Trust Co. of
Syracuse, N. Y., on Nov. 6, four members of (hat body
regigned beeause of the requirements of the Clayton Aot.
They were: Hiram W. Plumb, President of the Merchants
National Bank of Syracuse, J. Franlk Durston, s direstor of
the National Bank of Syracuse, Wilbert L. Smith, Chairman
of the Board of the National Bank of Syracuse and Albert
Ii. Nettleton, also a director of the National Bank of Syracuse.
The lollowing new directors have been elected to the Board
of the trust company: Nathan L. Miller, formerly an
Associate Justice of the Court of Appeals, and now Geaneral
Counsel for the Solvay Process and allied companies; Pierre-
pont B. Noyes, of Kenwood, President of the Oneida Com-
munity, Ltd., and Harrold 8. Tenney, Secretary of the
company. 'The election of a lfourth direetor will fake place
at the next meoting of the Board. T. Goldsborongh Meachen,
Vice-President and General Mauanager of the New Process
Gear Corporation and President of the Palmer-Moare Co,,
has been made a member of the Bxecnutive Committea of tha
Syracuse Trust Co. to take the place of Wilbert L. Smith.

et

The new Hquitable Trust Co. of Boston, Mass., opened
for business on Nov, 6 at 35 Congress Btreet. The insti-
tution has a capital of $200,000 and a surplus of $30,000.
Charles B. Strecker, for the past three years Assistant
Treasurer of the United States at Boston, is President of
the new organization. Jeseph M. Herman and John E.
Thayer Jr. are Viee-Presidéntg, while James H. Turnbull
and Wallace H. Pratt are Secretary and Treasurer, respec-
tively. The directorate, headed by Mr, Strecker, is com-
posed of the following:

Chas. ¥, Adams, Presidont John' T. Connor Co,, grocers: Wm. 3. Bur-
goss, Buriess, Lang & 0., bankers; Ralph O Emery, Treasuros Jolin 8,
Emery & Co., Ing,, ship brokers; Sidnoy B, Farwoell; Treasturor Amorican
Zine, Lead & Smolting Co.; B M- . Harpor, 1. W. Qlurk & O, bankers)
Joseph M. Héerman, President Josoph AL Hérman & Co,, shioos: Albert W.
Kaffenburgh, L. Kaffenburgh & Sons, leal tobacco; Lowis 1. Prouty,
Viee:-President Carr Fastouer Co.i Frank H. Parin + Prosllent Henry
W. Savage, 1nc., real cstate; Georga Putrnm dson, MO & Co,,
bt kers: Charles B. Strecker, President; John wyur, Jr., Beerdtary
Punwn Alogre Sugar Co.; James H .- Turnliill, Seerotary; Chas, E, Wyran-
i, M. B, & Q. E. Wyzanski, roal estate.

-

The Philadelphia Trust Co. at Philadelphia, has established
an employees' pension fund fo encouraga long and persistent
gervico and properly provide for employees incapacitated by
old age or illness. The pension will apply to all personsin
the employ of the company for af least twenty-five conseou-
tive years. Those who have served for that period and who
have reached the age of 65 years, may retire at thair own
diseretion, but relirement at the age of 70 is compulsory,
unless the directors shall elect to retain an employee of that
aga in service, The annual pension to be sllowed a retired
amployee will be at the rate of 27 of his, or her, average
annual salary for the last 3 years immediately proceding his
or her retivement, lor ench year ol service i the company
and the maximum annual amount paid shall in no ease execed
60% of such average annual salary; the minimum annual
amonnt shall in no ease be less than 404 of such average
anpual salary. The 47th annual report of the company lor
the fiseal year ended Oat, 31 shows net income of $655,305.
In the banking department the total deposits at the close
of the year were 822,950,343, an increase of $5,972,505 over
thosein 1915; the individual trust funds for 1916 aggregated
$119,195,630, & gain of 31,953,250 over 1915, while corporate
trust increased $12,005,000 to $111,770,000. The book
value of the securities held by the company have been marked
down $36,797, bringing them, it is stated; to a point less than
their present market values, The company has a capital
of $1,000,000 and surplus and profits of 25,038,037. Thomas
S. Gates is President of the institution.

B
Albert B. Millett, John R, Shock and Henry P.Schneider
wore elected directors of the Columbia Avenue Trust Co.
of Philadelphia, Pa., at a meeting of the board on Nov. 9,
to fill vacancies caused by the operation of the Clayton Act.

’ et e
Robert PP. Robinson, heretofore Assistant Cashier of the
Central National Bank of Wilmington, Del., has been
electod o director and President of the institution to sueceed
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George W. Chambers, deceased. The Central National
Bank has a capital of $210,000 and deposits of over a million
dollars.
e

At a meeting of the board of the Pittsburgh Trust Co. of
Pittsburgh, Pa., on Oet. 31 a number of changes were made
in the official staff; D. Grege MceKee, heretofore Treasurer,
was elected Vice-President; Bertrand H. Smyers, formerly
Secretary, has become Vice-President and Trust Officer;
Waldo D, Jones, heretofore Assistant Secretary and Assistant
Treasurer, has been made Treasurer; J. Horace MeGinnity
is now Secretary; John W, Holfman is Assistant Treasurer,
and Alexander T. Rowe is Assistant Seeretary and Assistant
Trust Officer. All of the new officers have been long con-
nected with the Pittsburgh Trust, and President Gethoefer,
when announcing their promotions, is said to have stated
that their advancement was a recognition of merit. Mr.
Gethoefer has been President of the Pittsburgh Trust since
February of this year, having succeeded James 1. Buchanan.
Previous to his connection with the Pittsburgh Trust he
was President of the Bankers' Trust Co. of Buffalo. The
Pittsburgh Trust Co. has a capital of $2,000,000 and de-
posits in excess of $12,000,000,

A new institution, the William Penn Trust Co., opened
in Pittsburgh on the 4th inst. with a eapital of $125,000,
James M. Fanning is President of the company; IFred 'T.
Loeffler, heretofore connected with the Peoples National
Bank ol Pittsburgh; will serve as Seeretary and Treasurer,
while Edward L, Jones will act as Assistant Seeretary and
Assistant Treasurer. The directorate of the new trust

company is composed of the following:

James ML Faoniog, President of the Connolly-Fanning Co.; James 8.
Crutchfiold of Crutchrfield & Woolfolk; John Jackson, President of the
Simonds Manufacturing Co.; Robert Munro Jr., President of the Weso
Polat Boller Works; George H. Charrlington, Presklont of thio Drown &
Zoctman Muchineey Co.; S8amuel Oatanearo of 8. Catauzaro & Sons, Lue,;
Alexander Murdoch, Treasurer of Orehiard & Investment Co., and A, O.
Wells of Wolls & Co,

The company is located at Penn Avenue and 21st Street.

Wallace I. Stephens and David H. Owen were chosen
Assistant Cashiers of the Commercial National Bank of
Columbus, Ohio, at a meeting of the board on the 3d inst.

SR

The Union Trust Co. of lndianapolis, Ind., announces tlie
opening of a bond department under the management of
Chester A. Jowett, formerly manager of the bond dopartment
of the American Mortgage Guarantee Co. of Indianapolis.
Through its now department the company will deal in Govern-
ment and State and city bonds and in loeal publie utility
bonds and stocks, as well as Indisnapolis bank stoek and
peneral market listed securitios.

John William Kiser; o director of the Fivst National Bank
of Chicago, Ll., and President of the Phoenix Horseshos
Co., died on Oct, 31, Mr. Kiser was also a director of the
Mislile Printing Co. of Chicago.

-

Ernest K. Matlock has become Manager of Sales in the
bond department of the Detroit T'rust Co. of Detroit, Mich.,
having resigned from the bond department of the Continental
& Commercinl Trust & Savings Bank of Chicago, 1. Mr.
Matloek has had extensive experience in financial affaics,
having servad for five years as a bank examiner for the State
of Micliigan. He was also lormerly Cashier of the Miners,
& Moerchants, State Bank of Greenland, Mich., and the
Lansing State Savings Bank ol Lansing, Micli.

The Garfield Parle State Savings Bank of Chicago, 111.,
has openad a bond departinent, whieh for the present will bo
under the supervision of the banks President, John B.
Decker.  From present indigations, it is stated, the earnings
ol the bank for the year will ba 15695, The deposits are said
to show substantisl growth.

e

Fermor J. Spencer, Vice-President and Trost Officer of
the Continental Prust Co, of Denver, Colo., died on Oat. 29.
Mer, Spencer was also President of the Continental Audit Co.
of Danver, and had beon connected with the Continentasl
Trust for many years,

The Mercantile Trust Co. of 8t. Louis, Mo., is to build
extensive additions to its present building at the northeast
corner of Kighth and Logust Streets, which will call for an
outlay of approximately $400,000. When the naw building
shall have been finished the Mercantile Trust will ogeupy

total frontage on Eiglith Street of 244 feot, 8 inches, with
new [frontage on St. Charles Street of 127.9 feet. The new
building will be fhree stories high and there will be an 18-
fool. basement under the entive structure. Construction
will be along the lines of Ttalian renaissanee with Tonie columns
on the south and west fronts. Vermont granite will bo used
for the exterior. An attic story, erowned with an open
balustrade, will surmotint the entire structure. There will
ba Lhres entrances to the building, all leading into the main
banking room, whicli will be 73 feet wide, 238 fest long and
45 feet high. The walls and ceilings of the first and second
tloors of the building will be done in oils. Thoe Mercantile
Trust Co. started business in 1899 and has a eapital of $3,-
000,000, with deposits of more than £31,000,000. The
Mercantile National Bank of St. Louis, which is affilinted
with the trust company will also be housad in the proposed
strucbure, which will be finished in Feb. 1918, Festus J,
Wade is President. of both the Mercantile National Bank and
the Mercantile Trust Company.
St

Stockholders of the Central National Bank of Boonville,
Mo., which went out of existones on Oet. 27 through liquida-
tion, will lose little, if anything, according fo a statement
made by former Gov. Lon V., Stepliens, a Vice-President of
the institution. Immediately following the closing of the
Central National, & new bank, the Boonville National Banlk
was organized to take'the place of the Central and started
business on Oct. 30. The new bank has a capital of §75,-
000 and paid-in surplus of $25,000. The Contral National
had a capital of $200,000, Ex-Governor Stephens said that
the liquidation of the Central was bronght about by the death
of the bank’s President, Charles B, Leonard last Marceh, and
the ill health of the Clashier and Assistant Cashier, W, 8. and
A. H. Stephens and the death of the banlk’s attorney, .
E. Amick, Cashier of the Bank of Buneston, (Mo.), will
becoma President of the new Boonville National Bunk, while
W. 5. Stephens, Cashier of the Central National, will serve
ag Viee-President,

4 ey =

Negotiations were consummated on November 1 whoreby
the Ameriean National Bank of Atlanta was merged with
the Atlanta National Bank. The continuing bank will be
known as the Atlanta National Bank and will be quartered
in its own building at the corner of Whitehall and Alabama
Streets. The Atlanta National had a eapital of 81,000,000
while the American National's eapital was $600.000. The
combined capital and surplus of both banks, it is said, will
approximate $2,400,000, and total deposits of both banks
will agpregate almost thirteen million dollars. The working
foree of the American National has been taken over by the
enlarged bank. Charles I, Currier, President of the Atlanta
Nutional, has been chosen Chairman of the Board of the
continuing bank. Colonel W. L. Peel, Prosident of the
Ameriean National Bank, will retire, not only as President,
but from aetive business. He will, howover, sorve as a
direator of the Atlanta National. Rohert I, Maddox, for-
merly Vice-President of the American National, will serve
as President of the enlarged Atlanta National Bank, J. 8,
Kennady, heretofore Assistant Cashier of the Atlanta Na-
tional, will officiate as Cashier. Viee-Prosidents will be
Frank . Blogk, James S. Floyd, George R. Donovan,
Thomas J. Peaples. The directorate of the enlarged Atlanta
National (five of which wera directors of (he Amorican
National Bank) now stands as lallows ;

Charles B, Qurrior, Robert 1, Maddox, Frank B, Block, Jack J, Spald-
ingr, Edword H. Inman, Abert B Thornton, Samual C. Dobbs, Jones L,
IMekoy, Heary B, Durand, James 3. Floyd, Goorge R. Danoven, W. L.
Peal, . pps Hrown, J. T Halleman, Dre. W, 8. Blkin,

According to the Atlanta “Constitution’ the datails of
the transaction weré not made public further than that the
considoration upon which the mergor was basod was such as
will net the shareholders of the Amorican Banlk $210/w shave,
plus the acerned dividend, or an aggregate amount in excess
of $1,250,000.,

The Atlanta National Bank is said to be the oldest nas
tional bank in the South; it celebrated its [iftieth anniversary
in Seprember 1915, The instibulion was orgunized on
Sept. 2 1865, and opened for business in December of that
yenr with o capital of $100,000, In 1903 the eapital was
in¢reased by a stock dividend from $150,000 to $300,000,
and later an additional stoek dividend of $500,000 was
declared, making the present capital of 1,000,000, Charles
[i. Currier has been President since 1904, The American
National Bank bad its inception in the establishment in
1880 of the private banking firm of Maddox, Rucker & Co.,
Mr. Maddox, the President ol that lirm, being the father
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of the [’rmulrm of the prn«t'nl Atlanta National, In ihill
this ffrm was ineorporated as the Maddox-Rucker Banking |
Co. In 1908 it ontered the national banking system as the
American Nationn! Bank. Colouel Peel had been con-
nected with the Ameriean National for many yeoars and
became its President gpon the death of both Mr, Maddox
and Mr. Rucker in 1899; at that time the present Me, Mud-
dox Became Vice-Prosident of the American Nationa!, He
is wall known throughout the South and at the presont Hms
is a4 member of the Executive Conmimitloe ol the Amerioan |
Bankers' Assogintion: He is a director of the Seaboard Air
Liné Railroad and many other large corporations. Mr.
Maddox is also President of the Atlanta Clearing House
Association. He served o torm, from 1D08-1912, as Mayor
of the city of Atlanta:

Mr. Kenneily, the naw Cashier of the Atlanta Nalional,
has heen connectod with that bank sinee 1895, He started
a8 a messenger for the bank. He had served ag Assistant
Cashier sinea 1910,

The officers and divectors of the National Bank of Sa-
vannah, at Savannah, Ga., opened for inspection, on the
2udd inst., their new banking reoms at Bull and Broughion
streets, and the following day the institution was ready for
business in its new quarters. Approximatoly $150,000 has
been expended by the National Bank of Savannah on its new
home. The eighteen-ton security vault of the bank is situated

in the basement and is constructed entively of stons with a |

tiled floor. The bank was organized in 1885 and has a capital
of $400,000, and surplus and profits of over $654,000.
Jacob 8. Collins is President.

The Commereial Bank of Savannah, Ga., has purchased
from W. R. Malone of New York, President of the Postal
Life Insuranee Co. and associates, the Provident Building,
lIoeated at Drayton and Bryvan Streets, Savannah, in which
the bank has its quarters. The Provident Building was
built about twenly years ago and is a four-story and base-
ment structure. The purchase price, although not made
publie, is understood to be in the neighborhood of $85,000.
The Commereial Bank has o eapital of 100,000 and deposits
of 400,000, It is headed by J. H. H. Entelman and was
organized in 1902.

= Homa

The Macon National Bank of Macon, Ga., has purchased
the eontrolling interest in the Macon Savings Banl (capital
$200,000), 1,500 shares at par ($100) a share having been
transfereed in the transaction. The Macon National Bank
also offers to purchase within thirty days all other stock of
the savings banlk at the same figure. The Macon National
Bank has a eapital of $150,000. "Through the consolidation
the Macon National has total assets of over §1,300,000 and
doposits of more than one million dollars. Jesse 3. Hart
will continue as President of the enlarged bank. H. T.
Powall, heretofore President of the Macon Savings Banlk,
has been chogen Chairman of ‘the board of the Muacon Na-
tional. The business of both banks will bae conducted in
the quarters of the Magon National. The official stafl of
the Macon National now stands as follows: Chairman of the
board of direetors, H, T. Powell; President, Jogse B. Hart:
Vico-President, . G. Jordan; Cashier, R. B. Findlay:
Assistant Cashiers, H. C. King, H. P, Heath and D. W.
Powell. The Macon National opened for business in Ootobor
1912 with a eapital of 3150,000. The Macon Savings
Bank had beon in existenca sines 1875 and was the oldest
bank in the city of Macon. 1t started business with a capital
of $25,000, Bofora its purehase by the Mucon National
tho Mavon Bavings Bank reported surplus and profits of
more than $21,000 and deposits of over £300,000.

. 1. Hemphill has resigned as Manager of the eredit
burean of the I'ederal Reserve Baulk of Atlanta, (Ga.,) to
aecopt & position in the trust department of the Atlanta
Trust Co., where hewill have an active part in the reorganiza-
tion of fome of the indusirial corporations in which the
Atlanta Trust Co. is interested. On Sept. | the Atlanta
Trustk organized o farm loan department under the manage-
ment of . O, Reeve, formerly Manager of the farm loan
department: of the Mulmﬂ Bt'n-aflt. Life Insurance Co. of
Nowark, N. J.

o

T, de los Magee, recoiver of the defunet California Safe

Deposit & Trust Co. of San Franeiseo, Cal., on Oat. 25 filed

CIIRO’\'I(JLI‘
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a roport with Superior Judge J. M. Seawell, showing that
he has apportioned $200,000 of the funds in his possession to
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ft 359 l]l\ idend to the trust ereditors of the defunct
bank, Thisis part of $275,000 received rom the sale of the
trust company's building ot California and Montzomery
Streets, San Franciscn, lnst May., This property had been
previously pledged, it 18 stated, to the Btate to protest the
trust ereditors, and the depositors, it is said, will reecive
nothing from ite sale. Another trust dividend will be de-
clared later out of the remaining $75,000. The California
Salo Depozit & Trust Co, elosed its doors on Ot 31 1907.
It had & eapital of $2,500,000 and deposits of nearly 89~
000,000,
S

H, Van Luven, Cashicr and Secrotary of the Union Trust

Co. of San Franeisco, Cal., died on Nov. 1.
i hat s

Several promotions have recently been annonneed by the
Board of the Spokane & BEastern 'T'rust Co. of Spokane,
Wash., as a result of the resignation of W. L. Clark, who will
become Viee=President and Manager of the Yellowstona
National Bank of Billings, Mont, W, T, T'riplett, hereto-
fore Assistant Seeretary and Chiel Clerk of the Spokane &
Iinstern Trust, has been chosen Secretary and will retain his
former duties. Seth Richards, hesides serving as Assistant
Becretary, us herétofore, has been selécted Treasurer of the
company. J. L. Campbell has been appointed Auditor.
Mr. Triplett was Assistant Cashier of the Traders National
Bank for gix years and upon its consolidation with the
Spokane & Eastern Trust Co. in June 1914, betame an
Assistant Seeretary of the continuing .institution. Me.
Richards the new Treasurer has been in the employ of the
Spokane & Eastern since 1905. He is a son of Henry M.
Richards, a lounder and former Vice-President of the com-
pany. Mr. Campbell has been connected with the institu-
tion for the last ten years, and had heretofore heen Assistant
Auditor.

H. A. Harvey, Superintendent of Eastern branches of the
Bank of British North America (head office, Montreal), will
ratire on a pension on Nov. 30,  The Court of Directors have
sclected as his successor 0. R. Rowley, now Chief Inspector
of the bank.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly ecircular of
Samuel Maontagu & Co. of London, written under date of
Oect, 19 1916: oOLD

For the thisd week In succession the holding of gold by the Bank of Eng-
Innd ngalnst 1ts notes shows mn increase.  On this ocession the wddition
amounts to £720,965,

SILVER.

Tha undertone of the market remnlns good, though prices have continusd
to show some fluctuations, ‘The gqootation advanced gradually to 32 9-16d.
on the 10th inst,  On the followliug duy. supplies becoming mors plentitul,
the pricy revorted to 32 5-16d., and In the absanes of competition remained
at that Flgure.

No feature of Importance during the week requires comment save the
froedom with which gales have heen made by Amorica.  Theso offers have
been of such o size a2 to blunt the appotite of buyers and the market has
been somewhat Inert In conseguence.  The Indian Bazanrs have stiown bug
litle nterest and the sreadiness of the Chinesa exchange s not allowed of
business from thad quarier.

Tha following extesct from the “North China Herald," under date of
Sept, O 1010, from fte correspondent at Kalfeng, indlcates that o cortain
shortago of sllver curcency Is felt is i consaquence of the abnormal shipments
of sllver from China to [ndia nod this country:

Ugeme tme sinen Twrota you thit a certaln amount of mercantile tear-
feking In export silver dollars for import depreciated bills was golog on.
8o Hitle siiver I8 in elirculation that tho exchange shops hold a stlvor dollae
worth from 140-—16{) copper eash higher than the paper token. The
Provinclal Offleisl Banle, by onler of the Civil Governor, hag refused pay-
ment of spocle for s own notes, which in eonsaquence have deprisglstod
200 eash por tael,  The elfect of nll this i3 o tie up business, evan the most
novossary—reom furmer o copsumar,.. The Importance of this olty, sit-
untisd on the banks of the greab fiver Ho-ang-ha, and the capleal of Donan
(the third provines of China ln order of popidation), adds welght to the
statemint.*"

Muoxican mines appear to have geoat difficalty In secureing sufficient cya-
nlda for their operations, aod thece !5 o possibility of copsidorable restrics
tlond In thulr outpus.

The last threo Indian curroney rotarns rocelved by cable give details In

Incs OF rupois os follows: :
L Sapl. du ot 0L, 15,

7

Notes In clrenlation. .- o e W g ¥ a1 71
Riservee ln sllyee eoln and bulllen- .- -2, 00 25,30
Gold coln nyd bullion ll‘l BT
Giold 1n Englaod 11,92 11.02

Tho stork In' Bombay couslsts of 3,200 baes, as comparsd with 3,300 bacs
last woeek, The stock (n Shanghsi on the T4th lnst. conststed of abouat
44.000,000 ounces In sycee knd 16,500,000 dollars, as comparod with about
24,500,000 ounces In syeea and 16,500,000 dollars on the 7th of October
1018, Durlog the weok a shipment of 200,000 ounces was mudo from San
Francizen o Caloutia,

Quotations for bar sllver per ouuco standard:
Qct. 1;—-;!" ‘:' 16, r:uh No Bank rato. 58

" —32 14 I qu!rslf.r:;ili.!n Bar gold per vz, tandard .. 778, Qd.

s { " X

,lt'l—-d IF o

Av, for wiel 32 406 cash
The quotation to-day for cash s the same ns that fixed a weel ag

for
forward
delivery
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ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily elosing quotations for securities, &e., at London,
as reported by cable, have been as [ollows the past week:
Landion, Now, 4. Noe, B Nov, 7. Nove. 8. Noeo, B, Noe.
Week ending Noe. 10, et Alom. Tues. Wed. Thurx. Fri.
Sllver, perounoe. - . coo-... 924 ity a3 7-18 3434 343 341
Condols, 214 per penls a== A0 a6 4 ab i Bt M al) b SOK
Aritlsh 414 per pents 0 L[ £ 063§ LT 00 44 0534
French Ronees (in Paclg) ... 6110 6110 61,10 81,10  oL,10 61,10
Erench Wur Loan (old), 5%
(in. Parta)

10.

S7.05 §7.06 B7.0F -..-  B7.08 8765
The price of silver in New York on the same days has hoon:
Slver o N. Y., perog. .cta. B8Y 60ty Hollday T1% Tk Ti1H

ITMPORTS AND EXPORTS FOR SEPTEMBER.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for September, and
from it and previous statemonts we have prepared the
following interesting summaries:

FOREIGN TRHADE MOVEMENT OF THE UNITED STATES,
(In the following tables threo clplora (D003 are (0 all coses omitted.)

MERCHANDISE,

1916 10146, 1914,
$330,000 3387870 $404,067
401,754 204,800 173,920
410,742 X 187 60
308,500 162,663
A74.504 161,733
404,650 157,072
45,404 154,130
GO0KO4 110,367
G12.848 156,052
104,711
206,578
245,633

S52.113.024

i
1918, 115, 1914,
S1N4,351  8122,148 3164,743
Ui, 086 125,123 148,045
213,500 182,556
218,230 173,702
220,180 164,282
245,795 157,620
182,723 169,077
100,316 129,768
164,120 139,711
138,080
126,467
114,657

$1,778,607 $1,759,278

JANUATY . ... .
Fabruary.. ..

November. . .
Docember ...

Total ...

427,070
350,300

§4,555,000

Erporty

ADUATY

June.....

July ... 1

* - : 41,230
September. . 6,849 X 21,8 42,503
Qetobee, ... Rt e
November. ..
December, .

60,052
45,413

$451,004

$31,4286  §222,618

BILYVER.

857,38

Ezporia
18915,

1914,
$2,364

Oetooer ...
November. ..
December .. -

Total. o —— $51,802

EXCESS OF EXPORTS OR IMPORTS.

£34,434 $25,050

Nkt Gold- ——Silver——
1915. 014. 1018, 1015, 1016. 10156

5 3 s § $
+145,731 440324 —4.706 —0,204 42,7584 +2,001
February . .. + 174,083 425876 7,660 —11,6873 +2,351 1,025
Murch _.... + 133,030 44,044 +008 —24.008 +2.808 4070
Aprl .- 180,333+ 134,170 —11,200 45,381 —15,380 +2,680 41,708
131,033 —2,540 —15,403 ~—29,850

—447 114,423 —10,520
25,224 —56,633 —52, 713 —16,071 -
+ 3,208

A
1016,

H
January___. <+ 145.085

August_ ...
Bepteniber..
Oatober ...
Noyember. .

#1723, 173 +70.411
December _ .

+ 188,473 - 150,078

-+ LTTT0724-324,348 .
= Tlmports.

Total -..-
+ Esports,

Totals for merchandise, gold and silver for nino months;

E Slleer.

AMerchandise. 1 ol

| Krcess
Ez- I tm=- | “of Eir-
parie. party: | Exporty, poris, | ports.

Nine
Months,
0

{
omited)

Bzeens
Im- [ of
Ezporia

Excen
Hrs Im- af
s, | porta. | Exporly

Yimma gl g7 177§ | % $ 8
1010 0,048,817]1.83 1,204 2117553 04.430182 885 (2884580 47,724 23,235
1015 WGd1 04201, 302,005122047 12,037:205 8210262004| 35,657 25,28
_.|l.-lﬂ7.{f)‘2-l.vllﬂ,072 67 330167, 657 30,0421 17,715] 1
L1,78,422 1,327,385 400,037 74,070 16,200 27.870( 4D
1012 010,021 1,332, 8u5283, 140 43,728 35,700 4,038 5
1011, '10455,80110, F32,917322,684 18,2000 45,1771/27,014

J Exeosy of loports,

Similar totals for the month of July for six years make
the following exhibit;

3
24,480
10,271
20,080
21,602
16,0400
16,832

40,528

33,600

Merchandire. | Guld, Silrer.

[ | Excen
K+ Im- | of
paria | ports, | Expora
£ 5 ol y | s
2824106 0007167385 10,0531 7,523 8,450
0,354 120,007115013] 10,708 9.544] 1163
07 73,082 0,199 64,487 120700 52010 7.700
10,345 18,200 J7,043 18,700 401
10,331 13,525 73,104 15.679 T.042
4,012 11400 f0,3020 15085 2,340

Ereean
Ime of Er-
paris. | Ezports| poria.

Kzcess
Im- of
| parts &rnn.‘lzl

Rr=
poris.

s o
BAU, 108923 020
436,285303 419
420,158 18,5
-Ii'.'.'.'ﬂ%i]l'.'_l.iil?.
F48,240) (8,165
3601711 88610

1
1014, -~ 1,468,107
W15 820731
1014... 420,659
1913 . 507,140
1012, 510,408

1011-.. 407081 11,740

Jf Excess of Imparts,

TRADE AND TRAFFIC MOVEMENTS,

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation issued its regular
monthly statement yesterday, showing the unfilled orders on,
the books of the subsidiary ecorporations at the close of
October. For the first time in the company’s history the
ageregate of unfilled orders at the ¢lose of the month exceeded
10,000,000 tons, the exact figures being 10,015,260 tons.
This is an inerease of 492,676 tons over last month and of
77,462 tons over May 1016, the previous record, swhen the
outstanding orders at the end of the month were 9,937,708
tons.

In the following we give the comparisons with the previous

months;

Tons,
1614 ...3,787,667 July 31
1914, 4,213,351 June
1014-274.168,650 May
1014, .. 4,032 8567 Apr.
1914 ..,908,180 Mar.
N4 4,277.008 Feb, 2
1014._ 4,653,825 Jan,
1014, 5,020,440 Dee,
1014 . 4,813,040 Nov. |
1013, 4,252,108, 0at.
1013, -4, 300,347 Bept.
1918, 4,513,767 Auge.

Tons.
1912...5.9567,070
1912, .. 5.807.340
1012, . 6,700,083
1012, . .6.004 885
19122 205,304,841
1013 __65.4564.201
1912 _.5,379,721
1011... 56,084,705
1011 ..4,141,958
1011.-.3.604,327
1001...3,611,815
1011...3,008,0585
1W11...3,684,088
1011...3,361,087
31 1011...3,113,1564
1011, 3,218,700
10113447 001
1911-..3,400,543
1011._.8,110,019

1016. 10,015,200 | Bept. 40
1016.-.0,5622 584 | Aug, 31
Aug. 31 860,357 | July
July 31 191605 an
June 30 L] 5 31
May § 7 a0
April r B 31
1916, ..9,331,001 . 28
U 1910._.8.5858,060 | Jan. 31
1818, .7,022,767 | Dec. 31
1015-..7,806,220 | Nov. 30
1015...7,150.459 | Oct, 31
1016..-0,105,452 | Bept. 40 1013...5,005,785 July
1015...6,317,618 | Aug. 31 1913...4,223,408 Juna
10165~ .4.008,455 | July 1 _5,309,350
1015--_4,028,540 | Tune 30 = 7
1016, . 4,678,100 | May 31 4,322/ Mar,
1915.. 4,404,608 | Apr. 30 1913._.6,078,702 Feb
1015...4,102,244 | Mar, 31 1013, .7 408,056 Jan,
311815 4,255,740 | Fely. 23 1913.-.7.060.714/ Deg,
s, 28 10E5.. 4,345,071 Jan, 31 1014...7,927. 308 Nov.
o al 1916, .4,245.670 ) Dee, 31 =1.832,104 0ot
A1 1014, 3. 830,843 | Nov. 30 1012, ..7,852,443 Bept.
Nov, 30 1014..:3,324,5602 (Oot. 31 1012 _ 7,504,381 Aug.
Oet, 31 1014...3 461,007 |Bept, 20 1012:..0,651,607 July
Aug 31 1912._.6,183.375

The figures prior fo July 31 1910 were issued quarterly
only. These, extending back to 1901, were given in the
“Chronicle’” of March 13 1915, page 876,

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal for Oatgber 1916 as reported to the An-
thracite Bureau of Information at Wilkes-Barre amounted
to 5,870,204 tons; an increase of 326,128 tons over the pre-
eoding month, when 5,544,076 tons were shipped, but a
decrease of 812,803 tons as compared with October 1915,
when the movement ageregated 6,683,007 tons. It should
ba noted, however, that the tonnage for October 1915 was
the heaviest for the month of Ocatober on record. The total
shipments for the season from Jan. 1 to Oct. 31 1916 were
55,800,620 tons, against 55,230,947 tons in 1915, a gain of
560,673 tons. The Bureau in its report commeonts upon
this inerease and upon the coal situation in general as follows:

In comparing the total shipments from Jamiary to October in 1016 with
thosg for the samea perlod in 1016, consideration must be given to the (act
that in addition to the lnerease of 560,673 tons tho markets have absorbed
o large amount of coal that was (o storage at the beginning of tho season,
The shiptuents from storage yards In October amountiéd to approximately
00,000 tons, which are not Included in the eallioad shipments reported
for the month and redies By that amount the apparent shortaee as compared
with October 19156, Tho not decrease of 300,000 tons could undoubtedly
have heen made up i i weee pot for the Interferonce with operations duo
to button strikes, nop-legal bolldays, &e.  There 13 no reason to hellove
Ehat any more of the domestie sizes of apthracite hava been buarned durin
the padt summor than is sual for that season of tha year, wherefors 1t {8
natural to coneliude that the great majority of consumers, warned by thele
vxperlancs of last winter, have bought thele winter fuel b advance and
that the presont unususl demand is due ehlefly to over-anxioty.

A further faet to be considercd In comparing the statisties of 1010 with
those of 1015 15 thut p considerablo portion of the tonnage produced in tha
sitmmer months of 1915, or from May to Septemboer; was placed in storage,
whereas this year's cotire production has besn sold and dellvered,  Under
all the cireumstances I8 would seem that theea musk be more coal In the
consumers” oellars than theee was at this time Iast yoar,

Below we compare the shipments by the various cartiors
for Uc;:tuhm‘ 1916 and 1915 and for the ten months ending
Oct. 31:

$ t httahir

Road— 116, 1015, 1, 1915,
Phlladelnkin & Roaldlng. oo toms, L206,6700 1,100,254 10,001,274 0,195,080
Laliligh Valloy o2 mwnww =T LTH 1206630 L0018 10,714,003
Conirnl alin 11,158 5 i 0,592,004
Delnwire Lacks 041,046 7,070,800
Delaware & Hila 580,030 5,071,003
Ponnsylvants .. 5
Firla -
New York Ontario & alor
Lehleh & New England.. ..

Oot, 31
Sept. 20

0 1010-..3,168,100
31 .1910-..3,637,198
31 1910..2.070,031

— ——Jgn: 1100 31—
a0

1,053,064
5,400,638 il
1,035,708 1,000,187
*1,000,652 1,354,044

55,800,620 565,230,047

Total

g tter. This wmonmted to 73,187 1ong In Oof. 1916 and to 401,034 tons

for fh:: ;t!:'e montha anding Det, 31,

LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship-
ments of iron ore from the Lake Superior region during
Oetober avprogated 9,116,196 tong, against 7,146,873 tons
in October 1915 and 9,600,786 tons in September 19016. For
the season to Nov. 1 the tonnage amounts to 57,932,846
tons, as compared with 41,816,439 lons in 1915 and 45,799,-
520 tons in 1913, the previous record year. The total sea-
son's shipments for 1916, it is stated, will be near 63,000,000
tons. To asecomplish this the fleet will have to move
approximately 5,067,000 tons from Nov, 1 to the close of the
season. Owing to the light grain movement, it is predicted
that the bulk of the steel vessels will carry ore during the
first half of November. Below we give the shipments from
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the
for the season to November 1

arious ports for November 1916,

1915 and 1014, and

Octiber
1915,
Oug, 300
71

Porl—
Escannbn
My

1016,

BT0.485
510,800 52
218,134 66,170
,a'}J ARG 1,351,803
Diixtath <- 3,204,314 2,301,052
Two Harbors. . 1.470.680 1,170,358

Torals s=casi ﬂ 1,106 7,140,875

1014.
421,041
2085

L

Uz

1016,
3507 A%
3,540,051

AST820 7,260,846
LiAd43:210 11, 4')3“}1

018,144 1947

707001

42425

Tao November 1-
1615,
4,940,081
2,530,203
-l,r.ﬂ.":.?.’x.i
7,348,010
AT3 14,108,571
663 Y.H‘itl a3

1014,
a,440,002
1,651,579

Jydu o
5,611,076

a7 ‘J'N.hlﬂ 41,814, 13"] 30,051,805

@nmmcrclm and i

tscelinues u.s 2ie10s

i

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

~Name of Company.

Per i iir‘hm[
enl. |Payable;|

Books Closed.
Days Inclusive,

Rallroads (Steam).
Alsbamia fireat Sonthern, ordindry
fritiniary (eing) ..
Prefireid os
Preforrnd {exirind
Atch Topeka & 5. F,, com, (ai1,) (N0, #6)
Catailsss, [Tred it swoand preferréd, .-
Chektnnd I (pvar.) ..
Clevelind & Pittabiirgh.; reg guar. (qu)
Speclnl guaranteed (QUAT) o eeeeeas
Cripple Creek Cont., com. (qu.) (O ‘35.!
Treoferrod (guar) (Noodd). .o
Delawape & Hownd Brook (ewes. ).
1linots Central (quir) (N0, 124) -
Norfolk & Western, ad), praf, (quer.). I
Common {(quar.} e
Peunsylvania (quar.). - .-~
Reading Co, fiest pref. (quard
Phila, ervantoin & Norriaten (guar,) -

8?1‘40.
S0c

1§
600,
Bl Bl

Dee,
Dea,
B
Fab,
Den,
Nov,
D,
Deo,
Do,

Do

Pleeshuryh Hessemer & Loke Erie, 1!fd¢ﬂld1 S1.60/ Doe,

Southern Pactfle 0, (quar.) (No,

Unlon Poclfia, common (guag) . ...
Street and Eloctric Rallways.
Amerlenn Rallways, preferred (guor.) -..

Boston Elayated Ry, (quar.

Braallian Truo., Lt & Pow., ord'y (quar.)

Crnd, Ak, Ry, & Ldohe. pt. fw ) (o, Lh)

Cltles Boryien, common (monthly) -.....
Conmon (payablp ln common stook) .-
Proferrod (onthly) c oo oicincsnens

Cltlzens" Tracriom, Piisburgh

Conncotlout Ky, & Lig. com, & pl. (gu.)

Cumbirtand Co. (Mey Pow, & Lt o0 (gli)

Detroft Unlted Ry, (quar,).. z

Havena Elea; Ity ., L. & Pow,, “oom, & m

Minaols Traedon, eommon ((|l1.|r A=

Faslfie Gas & Fleo., 1at prof, (qu.) (No ‘I}
Orlginil proferred (QUAr.) (No. 43). ..

Tampa Eleotrio Co, (quar,) (No. d8)- ..

Miscellaneous

Apeeptance Corporatlon fguar.)

Avmo Toa, fost sod sooond pref, (quar.) .

Alaaka Packeea® A seariaiion W‘NF.‘

Amerfean Bank Nf}{ll. camiaon |

Amerlenn Diags (quar.)..

Ameclpan Xt

Awmeriean Qartan (1, ¢
Preéferrvd

American !‘rnn.-m:ld. lm—l

Amerioon Krpress (guar.) .

L+§
a

&
<

Spectgl atotdend . ..
Amer, Geaphopliong, pref. (qu.) (No. 74)
Am, La Franeo Fire Eng., Ilw Joam. (qit)
Amorioan Radlator, o
Preferred {(quar.)
Amerloan Sewer Pipe
Amer. Smelting & Rel
Preferrod (quard... ... e
Amerloan Boda Fountaln (r;unr A
Anierlean Tobaceo, comman (quar):..-
Anaconda Coppr Minlng (ause, Yl 2
Altlantle mﬂulm fynar.d. .
Healrlee Credmery, common tqurl.- }
Prefecred {guar.).
Bond & Morteago l:;unmntm (quar.)
Britieh Calumiblic Pish, & Pag
British Coltmbla .i"rt:..t-ra' A -mc.. (1] RS
Hrawn Shoe, Tne,, comimm (Quer.) - .- ... -
Buckeyu Plye Lino (guue,)
Burts Brow,, oo, (guar.) (N
Cambiria Btonl (quar.y e -
Cinidn Cement, Lid., profarred (quar,] -
Canada Foundries & Forg., oom. (quar.)
Commot (honiusl.......
Proferrod (QUAT.) coacas

- =

et

e o 5 e et A L e 00
- 80 Sy

Cancy Tlver Gaa (goar,)

Crrade Pasoa Copper (guar.) (No. 4).

Chareeal Iron of Amerios, preferred
Préforreds---iioc

Olvia Investment & Iuduulrlnl {um’,r.

Colorado Power, Preferred (quar,)

Consolldated Gas (guari).. ...

Contlo

Extira
Cregeent gy Line {4
Cruciblo Steel, |>rrrcrtudl {extrr
Cumberland Pipe Line. .
Degra i Uiy priferred rgm:: }.
Diamond Mateh. (quard ..
Dome Minvgy Lid . (uar) s -
Dominlon Dridge, le (qnm]

Tt pre )

Firsh proferred (neoriled (Lvs, o dat
Eastman IKodik, oommon (quar.)--

COmMon  (FXUn) .o .. >

Preforred (QUAR) -« .- -
Gaston, Willlans & W) Tenore, .
General A3phalt, prifieied (qunr.) (NG, 33)
Gepdral Chemleal, eommon (GUARE) oz o<
Genernl .rmd}upmfnf .................
Goodrieh (B, 1) Co., common (quar.)- .

Comimnen q‘ql]-u,]__ L A

Prefereed  (qQUard.. ... -
Giaodyear Tire & Rubber, COML (qUAT - -
Gireat Northern ron Ore Fropartlos. ..,
Greene Canpoes Conpor (quard-.c.. ..
Gulr Stitea steel, eommon (No.
Hurbivons iValker Refractartod, som. (qr)

Copumon (estral -
Hart, Schatiner & ‘\II\I‘! nnm (flllil]’ Yons
Homiestake Miniug (mihly) (N0~ 506).2 -

B e g e LA B — 25

Nt

F

o
&

L
.

1l & Power Beetirlties, pf, (qu.) (No, 17)
Indiann Pipg LINe (WAL, oo e enenn s

52

[din
Jan,

LG HHolders of rog
5| Roy. 1

Daa.

Dao
Jun,
Jun,
Nov,
No
ea.
Nowv.
Do,
Deo,
Dog.,

Dea,

Tens

Do,
Dy,

JDee,

Nov,
Do,
g,

D,
Dina,
Jdan,
Noy.,
Inn,
Nowv.
L,
Do,
Diag,
Nov,
Fob,
Jan,
Thita,

.| Dee,

Nov.
dnu,

Da,

oh. 23
23

Woy. 15
WNov.
L0

v. 15

Noy.
Nov.

Naov,
Noy.
Nov.
Nov. 21
Nov,

Nov.
Noy.
Nov.,
Noy.
Nov. 15
Nuov.

Diao d1h
ADea,
Nov. 15
Nov.

20 Holders of reo,
"utluhmn of reg 3
Holdoks of reg. Jin, 1
Holders of reo, Jan, 22a
1iHolders of rea. Nov. #a
18| Holders of rec, Noy, 6o
Nove 21 - to Nov.ao
Holdars of teo. Noy, 104
Holders of reo. Nov, 10a
PLolders of ree. Nov, 156a
Huldera of roe, Nov., 154
0INov. 11 0 Nov, 19
Holders of roo. Nov. ta
51 Holdera of roo, Oot, ala
Holdery of rop. Nov. 30a
Haliders of ree, Nov. la
Holdors of reo. Nov, 28a
4| Nov. 21 Deo.. #
Hulilues of o0, Nov, 15
Holdars of teo, Nov. 20
2{Holdoevs of reg, Do, 1n

-llnhlm of reo. Oot, 31a
Holders of res. Nov, §4
Holders of reo, Ogt, 91
Huoliler of roe, Nov. 150
1| Holdérs of ree. Nav, 15

Illroldi.'rni of reo. Nov, 15

1|Holders of reo, Nov, 15

¢ Nov, 10

to. Nov, 15

Holders of ree, Nov. 15

Holders of reo. Nov, 10

Oot, 26 to  Nov.15

5| FInlders of reo. Nov. 1a

Holders of ree. Oot, 31

Holders of reg, Oot. 31

Holders of reo. Nov. 7a

14| Holdets of reo. Nov, H

Nov, 21 " o Dae.

iToldera of ree, O, .ilu

Huolders of ree, Nov, 1a

Holders of ree, Oot. 31

Holdemi of ree, Oot. 81

Halders of ree, Nov. 20

Nov. IT. to. Dee. 7

Nov- 17 10 Dee. 7

ITolders of reo. Aug, 1

Holdern of ree. Noy, 20

Holders of rec, Nov. 20

Holders of roo, Noy. la

Holdars of reo, Nav. 10a

Pea. 23 o Dep, 30

Nov. B to Nov. 15

20| Do 10 o Doy

IBINOY. 25 to Noy.20

1iNoy. Il ta  Novs10

16| Hold¢ra of ree. Nov, 1

1|Holders of rec. Nov, 164

27| Holders of reo. Oct, Slu

| Holders of e, Nov. 2
11| Nov. '8 1o Nov.

HiNay. 8 to Nov, 18

15/ Holdors of reo, Naov, §

Nov. 10, ta Noy. 20

2 Nov. 10 to Nov. 20

HHolers of rea, Nov. 26

15| Holdars of ree. Nov. 24

16/ Holdari of ree, Nov, la

15| Holders of rop. Dot

16/Nov, 1 to  Nov,

15 Holders of oo, Oot.

Holdara of ren, Oot.

Hollers of rea, Oot, 3

Nov. 1D to Nov.

Holdirs of ree, Nov.

Holders of reo. Nov.

Holders of roo. Dea.

Moldera of ree Oet.

Hollars of reo. Nov,

Holldera o ree. Nov,

16 Holders of ree. Nov,

Nov, I8 to  Nov,:

Nov. U th Noy, 2

15 Noy 92 [0 Leos

291 Taldurs of reo. Nov,

I8 Holdeis of reo, Do

1{ oliters of reo. Nov,

Holders of rea, Nay.

Holders of reo. Nov.

Holders of rea. Oet,

iMaldors of ree. Oct,

15| Holdors of rea, Doy,

13 Iolders of reg, Do,

I Holders ot ree, Nov.

15 Holders of reg, Oet,

L Holdera of reg, Nay.
L5 IMolders of oo Noy.
L oiters of roe, Nov.
1 Holders of reo, Noy.
L Holdera of reée, Nov.
15 Iolders of rg, Naov.,
L6 TE0Mlers of row, Fob,

B4 s

14

a0
15

15

15

1 Nov.
20D00. 3 o Ded.
27 Holdwrs of roa, Noy.
2 Holders of teo, Ton,
1 Holders af reg, Nov, 2
110100 of roe, Nov.
1 Holdors of rec, Noy,

f050c. u\uv 25 Holdors of ree,
1% I‘\Tu\r l.’-l L
Nov, 15

Holders of reo, Oet,

Tnlders of o, Oot. 23

|
| Per When |
| Cent. IFayaotf.|

Books  Closed .

Name of Company. Dags Incltexier.

Mlscelianeous {Conciuded).
Inlnng Steel (QuUar.) ... <.
Int. Hare. of N. 42, pf. (gu.) (N
Int. Harvester C nrn « P () (No. IG}
International Nickal, common (guar.) .. ..
Kerr Lake Mining (quar.) (No. 48)....
Kingd Co. Elea, Lt. & Pow. (qu.) (No, l]?}l
Lansion Manotype Machine (guor) .. ...
Lee Rubber & Tire (quar.).

|Dea. |Iin.(l¢:'1 of ree. Nov. 102
[ [Deo. I Haolders of roe, Nog, 10a
3 |[Dwo. 1{Holders of rea. Nov, 10z
$1.60!Dec, || Holders of rod. Nov. 18
260, |Dev, 15 Holders of reo. Deo. la
a2 Deo, 1| Holders of reo, Nov. 20a
1Y [ Noy, 20| Holders of feo. Nov, 20
fflo.(Dea. 1{Holilers of res. Naov, 16a
240, Dee.  LHoklers of ree, Nov. 16a
i1 [ Nov. "1|Itﬂl-ie-s of reo, Oet, 3la
Deo. 1iHolders of rea, Nov. 163
INov. 20! Holders of reo. Nov, 16
} of reo, Nov, 10

L(}hh,h Coal & Navigation (quar).- |
Liggott & Myery Tobaooo, som. (gt 1
Lindsay Light, comman rcurrrj e =
Prefecrod (guory ... g
Minatl BUgar, Somm.
Massaohusetts Cag Companles,
Minml Copper Co, (quar.) (No,
Midilé Weat Utilities, preferred fquur) |
Mldwest Olt, prefersed. ..o cccaaann
Mitaliell Motors (quar) (Ng. 1).
Mobile irig, preferred (quar,)
Mofine Flow, first preferred (qudr) ...
Montresl L., He, & Pow. (qu.) {No. 62,
Natlonal C au-bun gomman (quar.) .. ..o
Cotnmon (EXtrn) -. .
Natlonal Carbon, preferred (quac.).
National Lead, preferred (Uar.) . ...
Natlonal Retining, common (quas,
Common (EXtra)-acaos
Nuatlonal Transit. ...

Noy, 20 'Elull lery
3% |Dep. 1 Hniu:nm
| %2 |Dea, 10
21 50\ Nov, 1.n|!ltlll.ll.'r1
14 [Deo. III{.]riora
20, |Nov, 20{Holders
§1.50 Nov. 24{Holders of req. Nov. 10
Nuv, 15|Holders of reg, Oot. 31
|Dee, 1| Holdem of rec. Nov. 17d
| Nov, 15| Holders of ree. Oet, 31
Jan, 18i..... ol s R cena=
Jan. [5- aw
Nov. 16| Holders of ree. Noy. 4a
5| Holders of mo. Nov. 240
{Huolders of res, Nov. 1a
Holders of reg, Nov. 1
| Holders of teq, Naov. 30a
New York wummm:mn P o S d 50 LiHolders of ree. Ock, 154
Nilex-Remeng-Promad cowr, (guar;) mu 58). | Doe, 20/Dec.” 7 ta Deo. 20
Proferred (quar.y  (No. 69) 1‘1 | Nov, M'N’U\ 10 'to Noy.18
Ohto Cliles Gax, comman ian.v,)_..._.‘__| (24 e L Dee. 1iHoldorms of req, Noy, 15
Ohio Cltles Gas com, (pay. In oom., stk 2| 756 |Dew, li!‘.'omv.-ra of roa. Nov. ia
Ontario Stecl Produsts, preferred &mnr; 13 !Nay. 15 Holders of reg. Oct, 31a
Penmans, Limited, scommon (quar.).....! 1 INoy. lﬁ Holders of reo. Nov. 0a
Proples Gas Llicht & Coka (quar,) 1Y |Nov, 25 Holders of ree. Nov. 1g
Plilaburgh Steel, nrefered. (Guar.) -1 1H (Dec, 1 Holera of ren, Nov, d1a
Porgo Ricon-Amaricon Tobzoed. (gwar,) . { 4 [Icn'.. TINov. 16 o Dog. 7
Srock dieidend. .| e10. |Dee. F(Nov, 18 10 Dec. T
Privtt ' & Whlmey, ;rn;( (7] |ar:!.J No. ﬂ.j) 1 'r {Noy I'nij\‘m 10 1 Nov.l1s
Frissed Steol Car, com. (quar.) (No, l) 114 | Dee, 0iHoklem of reg, Nov. 15a
Preferred (QUar.) (No, 71)oee.oonun | ll. |Nov, 22/ Holders of roo, Nov. la
Prooter & Gamble, comumon (quar.). 5 Nov, jo Holders of reo, Oot, 31a
Pullman Co. (QUard.. ... 2 Nav, 15 Holders of ree, Oct. 3la
Ture OQIl, common (quar.) Jue I}m‘ I Nov.16 1o Noy.30
Commaon {extra). . L Nov.168 to Nov.30
Cheakar Oals, common 15 Holders of rog. Tiso. 3
Prefarrad (guae.). L5 {Feh. 28 Holiless of ree. Fab,
Quiker Ouls, preferred fquar.) . 14 Nov.29 uotsl-m of rac. Nov.
Reading Btockholders Aizoe,, com. 4 | Noy L’- -
Preferrid ... | Nov. 15 -
Bears, Roebick & Co,, ommun (quar.)-. 3 |Noy, 15 Holders of reo. Oct, “#la
Stlscramitha Co,, common |’\n\ 0-Holdets of rec. Nov, ﬁ
Preferred [trurlr'_l M I Nov, 15 Holders of ree, Nov.
Blnolate Oll & Reflnlog (quar) ... ,25/ Nov, 15 Holders. of reo, O0t, !lu
Bouth. Callf. Edison, eom, (qu.) (No. 2?) 3 [Nov. 15 Holders of reo, Oot. 31
Bouthern Plpo Ling (quard.. ... . {Des, 1 Holders of reg, Nov. 15
Standard Mllilng, som, (quar.) (No, 0). Nov, 209 Holders of reo. Nov. 204
Common (payabla in sommon stoek) . Noy, 20 Holders of t0e, Nov. 200
Proferred (quar.) (No. 28) 14 [Nov. 20 Holders of ree,. Nov. 208
Hundard Ol ( ‘alltornia) (quar.) t\’u -Dm. 15 Holders of reo, Nov, 20
Srandard Ol (Tnglans) (quar,). 20 Nov. 7 to  Nav.80
Standtard (0 (Karsat) (gear.) . I!r'o 15 flolders ol rea. Nov,. 80
Rrlrg s sace i Holderss of rec. Nov. 30
Standard Oll of New York (rcu Vv Hodders of ree, Nov. 24a
Stewart-Warner Bpeodonieter, oo Ost. 31 1o  Nav, 5
Studedaker Corporailon, ommon (ﬂ‘“ﬂ' | = i Haldera of ree;, Nov.
Preforred {quar.) 5| Do, 1 Tolders ol re.
Swift & Co. (extra). . -3 Nov. &5 Holders of 700,
Underwomt Typewriter, common i [fan. 1 Holdets of ree,
Preferred  (gunr ) Jan. 1 Holders of rig.
Unlon Amerfonn Clenr, pref, (quar, Noy, 156 Oct,. 31 o
United Clgar Stores, eommon ( 13¢ [Nov. 14 Holdarx of reo.
LInttesd Cigetr Storet of Ameetes, oref 130 [Dee. 15 Holdém of tog, 2
rnited Lirug, secomd prof (oqu.d f‘\‘u ‘I} | 114 [Doc, 1 Holders of res.
8. Cast 1. Pipek Fdy,, pl.(qu.) (No.511| ¢34 (Nov, 15 Holders of reo
Proferred (extra) 2 INoy, 15 Holders of ree.
Unitéd Btates Hie Sa. Deo, 1 Holders of red.
U, 8. 8teel Corpo 13 iDee. 30 Dee. o
Commpn (extra).

iDegy 30 Dée. 10
Protorred (quar.) INov: 20 Nov. Lo

Warwlek Iron & Ste Nowvs 15 Nov.

Waylang Oll & Gas, proforred. ... .| 1Be.Nov. 16 Heldsrs of rée. Nov. 1a

Westorn Suates Gos & Kiae,, com. fquar.) M | Nov, 15 Holders of rea, Oet, 31

Weatinghonss Alr Brake (extra). -s-meeee | BB INav, 31 Toldars of pee, Oot. 318

White (.G} Co, Ioo b dgu.} (No. 58 .| 14 (Dea. 1 Holders of ree. Nov, 21a

White(J.G.) Eng., pf, (quar.) (No. 15)..| 1% (Dee, 1 Holdsrs of roe. Nov.21a

White oJ.G.) Manag't, pf. {(qu.) {\u 15)| 13 [Dee, 1 Holers of res. Nov, 183

White Motor (gunr.) - £l

Dec. 31 Holders of ree. Des, 15

Woolworth (F,W,) Co., com.(qu) (No.18) 2 [Dpe. 1 Holders 0f res. Nov. 104

o Trunater hopks not olosed for fhis: dividend, b5 Less Bodsh Inedms tax.
d Correatlon,, & Pagalie (n stoek, rPayable (o sommon  sioek. ¢ Payable in
garlp. & On asscount of asmumulated dividends, ( Dealared 0N eominon stock
244 %, payabla Deo: |t holdars of Fecond Nov., 28; 21495, payable Marah 1 1017
to holdern of record Feb. 20 10172 24605 Jung 11917 to holdiis of record May 20
1017; 315 9. payabla Bape. L 1017 to holders of rodord Aug. 20 1917,k Declared
a dividend of 8% on the somman gtoak, payalilo one-half (n oash and one-hall In
ooininon atook ot par, o gquarterly (ostallments se follows: 156 onsh and 1% oom.
Aok on Nov, 20 5 holders of moord Nov, 20; : anid 1'% vom, #lock on
Feh, 28 1017 to holders of reoord Fab. 10 1917; nnil 1% eom, sook on
May 31 1017 to holders of redard MAay 21 101T; ush and lfp o6m, stovk o
Auir, 31 1017 to holders of record Aug. 21 1917, | Dedared 17, payable ons-hslf
I)au, Jt} nnd onpe-half \ln.rclr 20 lGh

of roe. Noy, 28
. Nov, 30
ol reg. Nov. 1a
of res. Nav. 16
of ree. Nov. la

prridd

I.l!:l

s

”ﬂ—““léﬂ‘;.;:n‘a’:

National Banks.—Tha following information rug«urclmg
national banks iz from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS FOR CHARTERS,
anlzation of natlonal banks:
y Flist INarional Bank of Geyser, Montl Capltal = oo
The First National Bank of Prazor, Mont,  Capltal
The Oswego Natfonal Bank of Oswegn, Mont.  Qapliial. -
The First' Natlonal Bank of Whitehall, Mont. Capital. .
The Oty Natlomu Bank of Now Wilson, Olda,  Capital. ____
Tho Farmers' National Bank of Eayetteville, Tex. Capital____

Tatal capital_..

{"ﬂ!‘ n -
lie §25.000

CHARTE H‘H l:-tkl, l' IJ
IJrIgI:MI organizations: . "
1The Verons National Bank, Verona, NoJ. Capltal... .
INOREASE OF CAPITAL APPROVED.

The st Natlonal Bank of Gouverneur, N. Y.
Capital Inerensed from 100,000 1 $200,000.
LIQUIDATION.,

Tho First anhm‘;i Bank of Harlun, Ry,  Capltal

Succondod by The First State Bank of Haran,
ng agent, W, W. Lowls, Harlan, Ky,

-~ §25;000

[npvednsa $100.000
%£30.000

K. Ligaidnt-

Canadian Bank Clearings,—Tle clearings for the weok
ending Nov. 4 abt Canadian eities, in comparison with the

[ gamo week in 1915, show an inerease in the apgregate of

17.1%

,h-
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Week endtng Noe, A | By Muessrs. Francis Henshuw & Co., Boston:
- ¥

Clearings af— Bhar ) k7. 3 pir oA,
tne. or i Carpat, pee e, Lishting Clow, prof - o103 4
Dee. | LLES 5. § Drgper Corpotntion . AT Taunlgn & N, Bollord Copper. 180
- 3 ————— e P ) W M AT Lighting O ey | 20 Cixrmpta Theatred, cohitan-=——c &
ann = . - %
Montrenl.. 1 7] o 10811 oLisTT By Messrs. R. L. Day & Co., Boston:
Taranto - ' Shtrew, — Sincki. ' Shitren,  Storks
Winnlpg ... -| b7 3 ol NI Shuwinut Bank. ... .. L
Vineouver . - : 2 15 Latdlaw: Mg, Assodlates. .
Ottawa . ___ - i 20, i Lotkwaoll. Co,, WL
J : 245 Laurol Lk Mills, §
1 Bay Statiy 8L, Ry,

i 8 per wh.
Al peel. gortes 13, 1L

Fallins - b 3 ! 7

i!u!nillnn z =1 i f:I 7. i — - — — = — —
ARt = S 474 3 Imports and Bxports for the Week.—The following are
Edmouton - 5 A2 10, o | 5 | the reported imports of merchandise at New York for the
:i'f-'-;i:;' - i TEL 1 1413 week onding Nov. 4 and sines the lirst wook of January:
Brandon - : B 2 \ it FORLIGN IMPOITE AT NEW YORK,

Lethbirldae . D84, 142 53¢ - h i —— =
Baak) g b a "

g e s prad S e frosd Vor Week: | 1010,

Beantlord | 4 R =17 1, £

3 : - 1 1 A0 . - Total for the waeh. .. i 4 s and
‘f;‘:&: ::-}::-?R;‘n_"!}.-r. > ¥ ; 280,711 n . | Aingil | Proviously reported.| 1y 21,600
M e TRt § b Wi H = L = QT W RIS TR
1»:\':!_53':'.-‘.,,',;:: : oy Az T ] 91 52 _Total 44 weekd... '8 | y 71 8535,230
Bherhrook L 2 ol In 10 taks

Kltehenor | 480,481 Not Inehadfed in o Lils

Total Canada. . _ ... 2 9,000 218,182,117 <= 17.1 1007

166, 1015. I 1014,

¥ o - Tor the weok | S00,832, 338  $42,150,157 sl‘.“.'.ml.::H! 215,585,130
Auction Sales.—Among other securitics, the following, | Previously reporte B16a] 1,4 4,667]  705,818770| 724,028,180

not u.srmh{y deall in al the Stock Ercfmnuc, Wira 1'|:t:|.‘ntly sold Total 44 weska, 10,504,004 51, 1_{;;”_7-_“! s‘,‘g;]_(,ug}g;-g{l 740,508,340
at auetion in New York, Boston and Philadelphin: Sl e AR I === T T o ed

% 5 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
By Messrs. Adrian H. Muller & Sons, New Yorlk: —_— —

Shares,  Stocky., Per cénd. | Shares,  Srocks, Per eent, Week ending Noo. 4 Aaporis. | Imports.

200 M. Y. & Gueens Eleo, L; & B, | 3734 Wooldmure Healty Op.... 816 lot

HOn~CUm, Peel. - ccivecea- TOL 5 0id Colony Club Corp., prof; Gola, 7 Since . sSince

1'1{3 :Z_Einsmlll.a Polnt Lélml Co. and 5 sha; eom . 18 bonus. _$175 lot edhs el JRots LAy Ly
Danadlan Car & F,, pref. Boruly. | ¢

215 Casunlty Co. nf A:ur&rlc:l. 247,000 Grant Briek Co. 14t Oteay Brimin.cocozos Saﬂ.f)f.ll)l L i SBT.igl BT

$10 each_:ooooiniz2-.8800 lot $100,000 fot | Fr el =i ¢ 23071

By Messrs. Barnes & Lofland, Philadelphia: /o3t 7,600 27,070,441 $018| 0,780 254
Y ! I Mexloo. .- ,000) 723,600  222,763) 3,213,083
Shares,  Stocks, 8§ per ah,| Sharey,  Stocks, 3 per sh. | Bouth Amoerlea. . -<| '878.371] 10,021,653 64,682: 8,201,087
7 Pennsy, Flee Insur, Co-43004-4311¢ | 100 Camden & Sab, 1y, §26 each. 18 All other eotntries .o oo oo cans | 1,288, 845 6i4,500] 2,345,155
50 Btecl's Hotel' Co- o cocania=o /13 0 Phils, Botese, pref,, 825 each. 224 I !
8 Farmers & Moechan, Nat. Bank 13334 | 20 Phila. Bourse, eom., 350 each . 03{~7 Total 1016« oo coceeoemcm e ama| $423.871'800,173,112° $358,153 300,705,557
11 Pennay. Co. for Insurances, &e.725 10 Miners Nab. Bank, Pittaville, Total 1015 95,000 14,910,188 11,785,734] 70,780,192
5 Elgbth Natlonnl Bank. . ' 350 each. oo sanpnat B0 Total 1214 128,177,445 613,080| B.O76.227
10 Sixth Natlonal Bank.. 5 10 Mnnayuni Trusk L3 ] Silver, |
23 Third Nutlonal Bank ; 4 Bank of Commeree reace 120 Groat Britaln $507,370 $41,903,718 514,358
20 Commerclal Trust O 3 0 Corn Exchanige Nat. Bank....373 France -.... 21,000 468,000,
15 Falrmount Sav, Trust Co 12 John B, Stetson, eammon 475 Germany .- |
6 Hudaington Title & Trust. . 2 Pa, Aoademy of Fing Argd.___ Woat [ndles. Bai,621 1,025 201,628
3 Market St Tt & Tr,, 360 ea. 101 Ronds, Maxloo, oo 20467 7,640 7,000,084
28 Robers Morrls Trost. ... ... 70 | $1,000 North HSpriog, Water Ist 58, HBouth Amerles. .. 1,032,203, 171 .Mlll 5,851,020
£0 Phils, Warehouse Co.. . ... 120 1028 All other counteled. - oo oceecaaas 10,300 870 1,390,000
13 Fire Assoen, of Phil,, S50 cach 346 | 51,000 Hunt, & B. T. M, RR. e e St e s e b e
40 Peoplés Nat, I, Ing,, 335 each. 18 Conl 24 A=, 1035 T4 Total 1000 e e ee e o | BB28,080 844,500,500 S522.500 515,030,002
20 Germantown Pass, 1ty . 10554-104 34 | 5400 Glaot Portland Cemont 15t Gs, Total 1915, . 1,030,135 34,789,776 1634700 8,000,003
10/ Wieat Philn. Title & 'Tr,, $60 ea. 160 4 25 0234 Total 1914 . 1,033,410 37,412,434 3d6,604° 8,612,066
20 Glant Portland Cement, som., . ; e e e - et
$500noh. .ol ... 3M 2 Of the above sxports for the week in 1016, 100,375 were Amerlcan gold eoln.

The Federal Reserve Banks.—Following is the weekly statement isgued by the Federal Reserve Board on Nov. 4

Liguidation on o large seale of municipal warrants, also of commercial and bankors' paper, aceonipanied by corresponding galns In aggrogato gol 9
reserves of the Federnl Reserve banks, s indieatod by the weekly statoment as at elose of business on Noy. 3 1916,

Large transfers of gold through the Gold Hettlemipnt Fund, mainly from New York and Boston to Philadelphia, 86, Louis, IKansas Oty and Dallas,
took place during the weelkk. The Boston bank reports s deceease of 2.2 milllons in total resorves, togother with o decreaso of 3.2 milllons In deposits
and an increase of 0.5 miltion in the balance due from other Federnl Heserve banlks, offset in part by tho liquidation of 1.9 milllons of earning assets,
New York shows a decrease of 2,7 milllons In gold and of 3.3 milllons [n other reserve.  The decrease of 6 milllons In total réseryva Is accounted for lrgely
by & considerable Incrésse In the amount due from other Federal Reserve banks and o deceasse [n deposits.  Philadelphla’s gain of 6.1 mitlons in re-
serve I3 aceompanied by o change of a favorable balince of 1,5 millions to an adverse balance of 1.4 millions in account with other Foderal Reserva
banks, also by the Hguldation of 1.9 millions, net, of scceptances and warrants and some incredse in doposits.  Gains In reservis reported by thu other
bianks result chicfly from ?m-tlal withdeawals of balances dug from other Federal Reserve banks, the ligoldation of earning assets, and in the case of
some banks, from increased not deposits.

Discounted papee on hand shows a decreass for the week of about 1.4 millions. The larger decreases under this head shown by the IRichmond,
Minneapolls and Dallas banks are offset In part by & galn of 0.6 milllon reported by the Atlanta bank. Ineluded In the total discounts is an amount
of 31,210,000 of member bank collatecal notes discounted for 8 banks. Acceptances on hand show a decrease of about 1 millon, notwithstanding the
fact that the New York bank reports a gain for the week of L4 millfons in the total held.  OF the total bills, including acesptances, on hand, 33.7 %
mature within 30 days and 39.0% after 30 but within 60 days.

Transactions in United States socurltles are reported by threo banks, resulting ln an increase of 371,000 In the amount of Unlted States bonds and
a deécrense of $68,000 In the amount of ‘Treasury potes on hand, A decrease of 5.5 millions I8 shown In the amount of munleipal warrants held, the
weal witnessing tho lHguldation of conslderable amounts of matured New England city notes,  Total earnlng assets—3150,770,000 <show o docrossa
for the week of about 5,240,000 and constitute at present 325% of tho total pald-in eapltal, compared wiih 3395, the weok betore and 294 5% sbout six
1':1:1:1!.]1:;\t befora.  OF the total carning assets, acceptances represent 47.1%, United States bonds 22,15, wurrants 15,37, discounts 10.9% and Treas-
ury ootes 0.89%.

Government {lulpuslts declined about 1.3 millions, the Now York bapk roporting considerable withdrawala of Government funds for the past woeek.
Nt muilllln.'.r hank deposits show a sllght galn, Boston, Atlanta and 8t. Louls belug the only banks whera net banlk deposits do not show Increases for

& weel,

Thera has been no change In the amount of Federal Reserve bank notes outstanding.  Federsl Resorve agents roport tho Issuo of $240,631,000 of
Fedornl Reserve notes, sccured by $225,000,000 of gold and $16,0605,000 of paper.  The banks show a total of $210,045,000 of Fedecal Reseeve notes
In clreulation, an Increasg of 35,416,000 for the week, and aggresate Habilivles of $12,027,000 upon notes lssued to them by the ngeats.

The ligures of the consolidated statement for the system as a whole are given in the following table, and in addition
we presont the results for ench of the eight preceding weeks, thus furnishing a aseful ¢comparison.  Inthesecond table we
show the resourees and linbilities separately for exch of the twelve Federal Resarve banks.,  The statement of Federsl Reserve
Agents' Accounts (the third table following) gives details regarding the transactions in Federal Reserve notos batween the
Comptroller and the Heaerve Agents and between the latter and the Pederal Reserve banks.

CompINgD Re, 0URCES AND LiABiLITI®S oF THE Frppran Reserve BAske Ar rap CLoss oF Busivess Nov. 4 1016.

|,\'¢JF. 1 IUII\.EI‘JP-I_ 27 1010 Ove: 20 IQIH_!-‘M:. 13 1000, |Oct. 06 1010, Sepe. 20 1000 Sept, 22 ltllﬂ:-‘.’fﬂl. 151018

!Y-.‘m. s1018;

RESOURCES, ‘
Gold eoln and coriifionied 1o vault, o e o oo 18275, 157,000 £374,001, 000 820
Gold pettlement fungd 276010000 122,587 000 12
QGold redempiion nund with I, 8, Tressure S0 8,000 1,301,000

I,51;1,01)"!s'.'r.:f.vm,unm;;»:iss,::;m.mm Z200,4845,000 3258, 711,000 250,208,000 245 840,000
1,361,000/ GLO00) TIOA41,000] 124 431,000 117,700,000, FIE271,000, LEE Q50,000
1,418,000/ 1,687,000! 1,610,000 1,028,080 LAH10000 © 1AOL0I0]  LERAING

Tutsl gold reserve Sill'u'l11’3.0(”1;Sﬂ-ﬂT.!lTn.ﬂflf] S350, 284,000 ‘339I.3!.!\'.0{!'1'53-‘(!1.9??.[.‘0!!.3-'1‘..'\1‘.I').";.i_\|_ll] 5:1?3.-!-Iii.lllﬂ'!'&'%??.d?'.i (KD BG4, B850, 000
Legal tonider woles, siiver, &e 0554 000 2.470.000" 1 LOBO|  1LAT7.000[ 13,900,000 7,811,000 TAAZ0000 75050000 47 487,000

Total reserve. . 403,070,000 S407 055,000 8304, ,!Fﬂfsm.\_‘m.’.,nrm'sln-l1,'.#11\',(1-m'33-.l.',.mﬂ 00 2ARG,085 000 $385 371,000/ 8307 (167 ,U00
8% redemption ag'st 420,000 S20,0001 W00 FIT0000] G00,000 GO, 00 H00,000 SO0,000) 484,000

Blils dldoounted and bought— |
Muturitles within 10 08¥8.« - -eeoooooo-| $12,030,0000 $10,508,000) §14,311,000| 6L, 21,405,000 $24,478,000| $15.0685,0001 $14.3158,000
Muturitlos from L1 1o 30 days... 23.275,000)  20,613,000) 24, 401,000) 27,1 : 23,245,000 24,245,000 3‘.’.‘521.01:0: 32,230,000
Maturitles from 31 to 60 daye. .- 2| o ¥ 10,002,000 6,028,000/ ] < \ 30,527,000 47,.808,000] 30,788,000 5,
) 20,620.000| JAT.000)  23.080,0001 24,04 9 HRL,0000 23,500,000  20,607,0000 11,333,000
L213,000 1,210,000 o LA16,000 1,487,000 16310000 1,523,000

S104,7603 ."tlu;sin?.'.:m‘unn'slu-l .l‘]-ﬁ?.lH}l}i 90,450,000 $101,004,000 $100,575,000 51 11,600,000/ 810,322 .IJ(!(I: $107 345,000

Acecpiances (Ineluded o above) sﬂ:hi)sl.lluu; sﬁu.ummui $42,092,000) s‘.r?':m?a}nu:. $77.438,000] 330,625,000, $53,854.000 ssz,r.nu.nm: $70,BOK, 000
Iavestments: U, 8, bonds SIIL:‘:-I.U,UUU: 51(],."1‘3,!101]! s-il;i[i"n,t]m]: s;:!,ﬂ-‘z,(ll_m'l $44,370,000] $40,540,0000 $47,553,000 SiU.ﬂM.ﬂ(H’?I, 545,054,000

One-year U7, §i Treasury notea..| 113670000 11,436,000 11,607,000 10.444,000] 8,763,000/ 5,027,000 8,086,000 L030,0000 1,055,000
Munlelpal warrants. ... Y '24;10”.0“0' ED.NI}U.I}I.}U! 42,543,000 3[.6!2.nlll)| 20,085,000] 24,028,000, 24,137,000 E:I.?H.lml 21,168,000

Total parnlng nssots 1$180,770,000 $159,010,000 $180,642,000/$ 154,114,000 153,312,000 $184,077.000 191,310,000 $180,090.000'$183,510.000
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| Sept. 29 mm:sm 22 lUlrlF'-‘(,ru 15 1916

| Nap,

F 1010008, 27 l'.l]l\,;tJﬂ{. a0 I‘Jl!l.|fhl 13 1914 e, 0 1916,

RESOURCES (Concluded). | ! | |
Brought farward (Lolal reseryvi & Carn'g assors) 5505,200 S607 485,000 3{-8 §,807,000!8500,200, 000/55684,780, mnlssm 683,000 L.?? B4 000 8575,561 mm £541,161,000

STALUO0! S0, 1!)1'} 14 ‘fll.ul}n $14.250, ﬂﬂ\l| am 080, 00| 10,975, {m §11.324,000
“m,mn w3, mr,spun 00| 21,232, 000 31,365,000 20,206,000 28,947 000| 25.706,000
7 A,703,0¢ 10| 75,000 3,045,000/ S.451,000) 2,900, mu' 134038000

G4,000

Feaoral Resdrve HOLS—NOb: o e ciaeeenes s

7,643, |)tm|
|
£032, 741,000 s:m 701,000/ 8627 ,742, umrlswz

O a4 IJH ,.,':‘l.rl-‘)‘IIS(r'.!.‘i.t!.'ll.IKHI

LAABILITIES. |
Capleal pald In ..o
Government doposiis
Muymber bank deposdie—Net .
Fedornl Reserve notés—Net. .
Federal Reserve bank notes Lo elreulst
Al other HoblIIIes. o - v e e e e e ace i

$55,303,000| $55,423,000| §55.410,000|
33,055,000 3047,000 40 19%.000)
| 521,743,000| S18.460,000) 514 343,000
13,216,000  14.005,000( 14,223,000
4,033,000 2,014,000/ 3,214,000/ 2,334,000

374,000 356 nnn' 247, lm 317,000

$832,741,000 3031 .TU[.UUU;SB‘.’?.HH.IKHJ 3":32.511—! 000
80,05 0%

71.0%

255,406,000
44 250,000
614,225,000
16,076,000

E.m.'r'ﬂl 000
35,000

£55,084,000
33,971,000,
520,019,000
11,782,000
1,033,000
452,000

$55,082,000]
210, 116,000
| 538,102,000/ 454
I1,806,000] LE2316,00
1,032, 00 1,034,000
484,000( 404,000

1031,000{

§25.000 536,000|

030,50 l,l’.}IJ!J

338,353,000 5628,.951 000

70,
7d.

SU31,136,000/8034,312,000

71.0% 70,4%
732, 734%

Total BabiHtes, ..ot aacs

71.4%|
72.8%

0%

Gold resarve ag'st net dep . & note Habilities (n)
7410

Cash resarve ag'st net dep & note Habllites (a)
Cash reserve agalnst net depostt Hatilitles wter|
sotting walde 409 wold reatrve agalost ng-
Rregate net Uubilitles on ¥, R, notes o ]
olroulntton (). ..o .o 405 73.5% 3.1 73.0%
(n) Less (tema In teanalt botween Fuaderal Re |
PEEVE DA, VI e e L $11,365.000, 520,264,000

o |
|

7425 72.2 73.8%

=)

SA4,776,0000 $33,107,000] $30,604,000] 230,059,000] 226,232,000 $25.037.000) $25,7006,000
Federal Reserce Noter— |
Taaued o the banks L (240, 504,000{ 8234 876,000, 5230,803, ﬂlN]tSRE.'I S82.000/§220,400,000/$213,007,000; $209,775.000

In hands of banks 16,0000 20,254 .um:'! 18,750,000, 1877 l"l{lll’:lb'l 19,126,000 17420000, 18,143,000 23,121,000
.Iil(l 3211 nzz.mu*uu 044,000 207,124, 0"Hl|!20I Priit | I')I:Hllslﬂll.j:ss UDU:SI!JI LB35,000; IIT‘J A08 OO0
S325,000,000 5210,502 008215, 3air, nnn 210, 0135,000 G&lll l?u {00/ (8107 572.0‘10 $103.110 ﬂﬂﬂ!SISu.!ﬂl 00

17,749,000, 16,540 U(Il}| 15,181,0001  15,280,000| 14,804,000/ 14,250,000/ 14,050,000 19,075,000
12,627,000/ 11,006,000 II.H‘JII 000 12,318,000 11,782,000, 13,210,000 14.805.000 14,223,000

$202.500,000/$100,215,000

21,457,000
E177,751,000
$181,020,000

19,324,000
16,076,000

Gold and lawlul monsy with Agent
Carrfed to aot Assets. . o..o.
Oarrled to not Habilitles,

Federal Raverve Notex (Aganty’ Accouniz)—
Recelved trom the Comptroller. . .o ovvun
Raturned to the Comptrolier. ...

$349,900,000
064,582,000

$251,%15,000
82,100,000

$100,218,000

SH80,200,000 $378,760,000/$374,000,000 $365,100,000/£364, 140,000| $354,160,000: $152,000,000!£351 ,400.000!
82736, THMIH 81,14, (Hlﬂl T0,838.000) 78,710 <mn| ¥7.588, I)IJ(I' 72,042,000, 70,801,000/  60,520,000|

szJT biA mm £207,566,000 $204,762,000 $250,354 mm's_%n 452,000/ 252,118,000 $252,000, Oﬁﬂ $281,571.000
LD 62,600,000) 65,950,000 (3,602, lm\ﬂ 08,062, f.N.)U| 65,151 lll)[! 72,231 (J{Iﬂ| 70,041,000

7d,
40,634,000 S‘Z'! l.‘!?lnl]flt “‘EIU A03, ﬂOD 3‘.‘2': H. 00| ..»(I -i'}ﬂ I]L'FI Hl 3,067, l]!)(‘.‘ 209,778 (]00 sm:{,!}.iu L00 |

Amount einrgeabls to Agent
In hands of ARl ccaaasrs ccaarsimanars

I1ssued to Fedara) Reseeve banks ...

§

Row Secured—
By gold coln and certiffentos
By lawfil mopey

|
SHO0T40,000 $137,850, llﬂl)'sldl S, Uﬂ!I|51 l‘.’.."H 00i§130,128, nm SI.‘II 028,000, SlJl 535,000:8128,305 (Kil.ll $127.075,000

By commerclal paper. . ....

Credit balancesd bn gold rwlnlnmluu l'un. =
Crodit baliness with Federal Reserve B.

IG iu 4, Dﬂl]
10,730,000
? 1,600,000

|.6 474,000/

10,302,000/

16,0014, 000
11,615,000}
62 430,000/

8,608,000
10,345,000
61,230,000/

16,305,0(
0,704,000
56,180,000

17,360,000
10,306,000

45,440,000 42,390,000

9,000
71,130, !mr}l LHUN BUIK I}U{Il 63,900,000

44,000 5 i ‘ul‘l IIIHJ §2
Slu 517 l)OI). $1

00,000/$213,007,000/$200,778,000/$202,530,000
517,054,000 $17,981.000| 818,452,000

L R R e

.‘ $109,202,000
$15,702.000

oommurrrul paper d :Iel!\rcml 1 F, R, Agent__' 510,005,000

Ilmr bankers' :u:rl I.rm.le sm-umnm bm:gm In the onen market. ¢ J\mended llltuw'
WEERLY STATEMENT OF RESOURCRS AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV, 3 1914

|
."Mku.l'd'o C]crrﬁmd‘,ﬂﬁ‘hmaru‘i‘ Atana, | _Sl. Lotuds, | Minneap. |Kan. Oy | Dallas, r-‘iml Frun Total,
| Se ol R e o
3,235,000 3,724,000/ 10,009,000278,157,000
5,285, 00018,005,000 11,504,000 1,403,000 127,641,000
40,000 L0000 150,000 10K 1,394,000

G.670,000012, 353,000 407,102,000
231,00 84,0000 5,884,000

| Hostan E.‘\ﬂrm York.

RESOURCES | | |
Gold galn & etfs. [n vault Il].,'“r‘s 000, 168, um lmu I. ;17 0011 11
Gold settlement fund 2.200,0000 8,05
Gold redemption fund. { 250, IMJ(I 0, IKHI

| Chizago

2,190,600, 81007, 000
200,000, 67,000
78,000(13 604,000 11,005,000/ 17,300,000/1

} "n? uuu 51,000

Talal gold ressr eo.

Laigal-ten. notes aliv.,

3,084 lNIH t?ﬁ 458,00026,514. IM'!U‘.Z?.
A24,000 ,HM tHIJ 3‘!‘: .U‘llll i

Total i urvi. .
”ﬁ

Dlacounlat ~Mombers 410,000 1,085,000!
Bought In open nmr“__ L] t}w A0 zu 1y

redimip, fund—F. |

nnk notes .. ﬁf}.mm! 420,000
2,071,0000 245,000 10,652,000
TAT,0000 §,700,000  E5,051,000

370,000!

47,0000 - BOS.000

3,055,000 3 102,000, 2,170,000
2 § 7L 39,000, 1,894,000

0000 601,000 4 e mu ]

AL -1.‘.‘1)l.i\r|u LT 000, 2,508,000 0,035,000 104,703,000

&, 720,000 ‘.’.r:.ll :lm dil, 'd.ij l\u,b[)
T06, 000
2

SO0
a3, (R
465,000,

4867, tP'lj 0,
TOO GO0
1403, I'frl]

" 2,348, u"h
!!I.uw 1 E17 000 "u'!i (]
2 il JHO 31000000 1.110,000

1 —l].{ DY
L205,000)
l\.".i::,uuu

Investments: (7, 8 bals | 2,13 .!.Uﬂ!l
Ooe-yr, U 8. Tr. notis| l,nun‘rl:m_
Munlelpnl warranta, .| 2 '.’.i’l-! Loy,

LR G, 73700, 523, {H;Ii'l
LAT4.0000 718,000 1 ||.|J 000
270,000, 3,008 !

520, fmﬂ 13,400,000, 0.8

116,824,000 6,521, 000,175 14,000 ln- Q00,1 50,770.000

1,941,000, 11,088,000

Total earning pasuts,

Fod. Res've notes—Nat| 300,000 1154000 g ';‘; St
Due from other FPederal) LY | S0 1.000) 17.740.00
Reserve Banks—Not,|

All other resources, . ...

.')‘JTJ.HJP!I

1,027,000/ 4,532,000 834,778,000
r.:sq 0K 000" 8,071,000

U800 2,004,000
gcu L) 37008

00 3T, 407,000,24,903 ﬂtl‘lJJZ,IlJ_'.l}l'Jﬂ '-I 05 f]ﬂ"l-:'i BT Ulri}f'r W, hf}l S

10,000 2 470,000 6,051,000 2,704,000 2,600,000 2,044,000 2,004,000 3,020,000 55,700
3,000 2,218,000 3,856,000, 48,0 B16,000, 1,700, (00| 2870 000, 2
0000 75,254 ,.000:22,000,0002 134800002 7,002,000, 17 490,000 27 (Tl'.‘ D00 55

) 2817000 105300, 00 8,402, 000

i 10T, 000,

1,643,000

THE000
18,000

l[]l]

1,045,000
2080000

H.076,000|

4,237,000,
170 u']u

105,000
0230 “12 000 161 185 0, ,u 57 nn.:.it 414, :m 10,055,00084,1

165,000,

Totul resources

LIABILITIRS, '

Capleal padd In. .| 5024000
Qovernment deposits. .| 1,355,000
Mpmber bk deposlts-Not [6; Mz.nm 'm'
Fed, Rea'vi nofes— Nt |

F.R.bank notes In olro'n|
Due to I 18 banks—Nar
All other Habititles. ...

Total Habliities,
Federal Ruseree Nover
Tasuad v banka.
In banda of DHaoks

I l ’iu\l

i oeadd 000 5,904,000 8.3
|.l

1,400,000 4,300,001 3
00 43,093,000 20,650,000 L
o ll"l.\ullu .’.2._.0{”1

AL
L

% 408,000 235,0
106 f l.ia.llt!(l 410,000
u K90, onD 230,812,000 45,105,000 50,6

; u.u?:‘r.m’ 000, 8
1,341 ,Dlh'-l

¥.R. noted In -rlrt'ulullml: 0,730, 0(:1]
Gold and lawful mopey -
| LL,07 1,000

I.RH.DU!].

!.R U‘l}
AT, 00081, 414,000 I'J 855 IH’]{I 54,133,000:31 -i')ul.lnll“l |JUJ (.MM'J

B3804 INIU 5,000 ﬂl]ll 5.7 14,000016,000,000 2 .-'l!l.'r 000, 3170000 ll a7 (J‘!U 10,503, UOU 13.2’31 IKH'! 24,052,000,11,014,000 240,534,000
11 UGU.(I{II] G000 390, ﬂl.l['.‘ 624 ,UNH 1..’lll 0] 1.3 0,000 1,104 I’Ifm" S01,000! 44,000 1,501,000, 20,596,000

72,840, UI)I‘J 5340 Ulk‘l S.324 lb(Nl 16,084, IHI" '1 201 lmri 1,584,000 I-I 2{u I“Hrta I-‘)') Ut'h‘ll;.'?'i-'i iH')llJ-l DOS, 000, 8,123, l}t"l:lii U35, 000
H.030,0000 8,714,00012,080 th)mu a1, um 3170000 10,450 um: 10,593.000/16, 004, non 22 600,000 tl WL 000 225,060,000
409, rbm A00,000, | l..mu 000 ol 000 1.501, mn 17,742,000
S=E 13,817,000 2T 000

B3.004 l'll‘n.}
11,058 000y

1l |
¥ | 1,080,000 2,402,000 =4

a Ltems In ranslt, 1. o., totAL AMOUDLS die from tess total amotints dite to ather Fedors! [Legeryn banks,

STATEMENT OF FEDERAL RESERVE -\("I':NT'{' ACCOUNTS NOV, 3 1916,

Bostons. | New l’o’t.’l‘hll:ulera Cleecland, | Richmond.| Atlanta. f Chtcavd. |.9q [.om!.!Minunrl. Kan.CWy,| Duallas, |Sam Fran| Total,

Federal Reserve Notos -
Reo'd from Comptrolr)
Returned 1o O

Chargeable to Agent. ..
In hands of F.H Agent

Iesued to F, R, bank.
Held by F. R, Agent—
Cold eoln & eertls ...
Credit balanoea® s
In gold redemption t'd
With F R, Board. .-,
Notea secured Ly €0m-
merelal paper...----

Total ...
lmnun! of romm'l pape
dallvered to F.R.AR

3 £ | | s T
15,160,00025,000,000:29,4: 20,000,'D,390,000/18,550,000 21,000,000 23 220,000/45,320 00014, 4ib umm.u 280, 000
3,140, l‘]‘l| 0.3'“ (inﬂ #.305, U(h} 1,320, I)l]‘ll 22083, (IN) 087 U(.Ni 1,773,000 3,807 UDU 1.6206,000 82,716,000

12,014, (N)L'lll‘} A50,00020,025, lk’n’)l ] 031‘0130 10,357 U(lﬂ"ﬂ.:il.! uuolzt 7, l}()ﬂ[lil R lHNI|12 14,000 207,524,000
3,300 (!Oﬂ' 2. Mﬂ(li}ﬂ, #:A85,0000 4,881,000, 1,560, [I'm 4,720,000, 3,213 UU'I} 6,601 I}OUI 1,900, i.'|0|'1| 50,990,000
5 7H,{HN.I L, 004 00033. 540,0000 3.170,000014,797 Dﬂ(l 16,503 ﬂLlIJ 15,231,000:24, !i"".fml];l I.OH.lII'MI':.!'lU.aM.ﬂtIO
8,140, I 4,560,000 | 5.,165,00012,730,000] 1.31!1.00010.3-10.000: 140,740,000

000
674 UO(JJ 450,000, 1,400, J00) 220 OOr] 776 U{II! 013,000 24,0000 1,286,0000 444,000, 10,730,000
- [12,500,000/18.050,000] 2, 450,000, 4,510,000 2,950,000 11,500,000 10,850.000/10.570,000| 73,500,000

' 3.620.001‘!! :l.ﬁ:l{.ﬂ(lu 4,347, D(I'UI 1,540,000/ 2,446, UQO! 15.474,000
s.';umoim.ﬂmmnzz.c.w.tm, 3,170, l.‘lel 14,797, 000{16,503, Ul}ﬂ 15,234,000 24,952

i 2 000111 014,000 240,534 000
3.?0!5.00!)] 3,523,000 4 348 nocJ ' 1,558,000° [ 16,065,000

- 2,542,000

x £
24,880,000/148,400,000(1 5 4<m 000
6,329, urm‘ 47.136.000( 5361000

Mlul,uﬂnmn 10,110,000
7,450,000 17.mo.mm‘ 1,180,001
H1L071,000/ 83.901,000] 5,939,000
10,600,000 81,215,000| 3,820,000

STH0000 2,080,000 430,000,
4,050,000

11,07 1,001

8,038,000

53,904,000

|
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Statement of New York City Clearing House Banks and Trust Companies.—The following derailed statement
shows the condition of the New York City Clearing House members for the week ending Nov. 4. The figures for the sep-
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given.
In order to furnish a comparison, we have inserted the tals of actual condifion for each of the three groups and also the
grand ageregates for the three pranedmg weoks.

NEW YORK WEEELY CLEARING HOUSE RETURN.

|

OLEARING HOU3E Vat . Bank| Nal .Bank Adddi 'ail'

MEMBERS, Capital. Net Loana, Notes Notes Federal | Ressroe | Deporids Nam:m
Profira, | Discounds, [Reserca [Naot Raxeree with with 2 Nét Bank

Week Ending ——— | {nzestm’ty, Sieer, | for Stats t‘.’aum’sd L Legal Legal Time Cireula
Nov. 4 1916, [Nat, B'kaSept.12 e, Institu- Depost- | Déponé- | Depority. | Deposits.| Hon.

(002 omitted.) |State B ksSopt.20 Hons). Rmrucl. .| tardes. | farics,

Members of Federal Agerage, | Average. | Average. | Average, | Average, | Averaga. .| Aperaga, |Average.| Acerage, | Average. | Averagd,
] 3 5 3 s 3

Reserve Baok. 3 s
Bankof N. ¥., N.B.A. 2 0000/ £ 82,816,0 386,01 1,040,0 50 1] 2.,432.0 20074,0] 1,302,0
Moprchants' Nat. Bank 20,848.0] 23,0 345 4 1,054,00 - 25,500.0
Meah. & Metals Nat.. 455,2) 120,318,0 4 f 0,495,0| 130,752,0 2,007,0
Natlonal Clty Bank. 303,720,0 { l A 4,0 00,0 43700001  5.935,0
Chemloal Nat. Bank___ 0] 8. 47,833,01 35 g 3 Ghf 32,343,001
Atlantie Nationnl Bank ' 13.017.0 01, 5 z 01, H
Nat, Butehers' & Dray 300,0 93,0 2,900,0
Amer, Exch, Nat Bankl 5,000, 82,2040
Natlonal Bank of Com.| : 1 231,803 ,01
OChatham & Phanlx Nat. a00,0| 2,000,3 05,725,0
Hanover Natlonal Bank! 3,000, 2 ['u m )
Cltlzens' Contral Nat. - & 030,
Markat & Fulton Nat. .
Corn Ezchango Bank. .
Importers’ & Traders..
National Park Bank.. .|
East Rlvor Nat. Bank. .
Sesond Natfooal Bank.|
Flrst Natlonal Bank...| 10,000.0/ 33..0.1..
Irviug Natlonal Baak..| 4,000,0 4,077.5
N. Y. County Nat. Bk. 4004 1.133,1 m.srn 0 . . 11,301,0
Chasoe Natlonal Bank__| 10,000,0| 10,560,8] 212,134,00 24,036, £ | : Wil 2| 220.679,0
Lincoln Natlonsl Bank.| 10000 1.042,8 20,078,0 0 3 | 211, . 753 | .| 23,146,0
Qartlold Natlounl Bank 1,000,0/ 1,202,0 0,204,0 W0 {

Fifth Nutlonal Dank. .. 350.f)| 5 5,850,0

Beaboard Nat. Bank...[ 1.000.0 3z 41,6338,0
Liberty Natlonal Bank.| 1,000,0/ $ 502710
Coal & Iron Nat, Bank.| 1,000,0 2,702.0
Ualon Exebanga Nat..| 1,000.0] 1210 11,333.0
Nassan Nat. Bank ... .n:m 0 1.131,9 10,0040 y Y 5

Hroadwny Truss Guu.l 1,500.0] 057,8] 21,000,00 1,8: 78 m 0 8. 1,770.0] 23,129, lun I

Totals, avge. for wuoﬁiza.unn.olznn W074,2.2,108,645, lf';!:l 1,286,0] 61.,074,0] 42,383,0 : 2.I.’H).I‘I 2,075,0/ l73.:!22.0§ A ! y .ih 760, tl 31,002.0
Taotals, actual caur]l;lou Nov. 4 .! 118,539, u"l?.znl.u 45,540,0( 30,324.0| 2.023,00 L.841.0 1411.11147.:]] . '. 30,015,00 31,377.0
Totals, notaal condition] Oot, 28 2,089,724,0(224,101,0| 50,409,0| 45,516.0| 2,070,00  2,000.0|174,445,0] 1,731, 03,276 40,180,0] 31,3740
Totals, actunl mn:thlnu. Oet, 12,053, 1}3’5 01200,200,0) 58 47,700,0 2,051,070 1,9381,0/174,160,0 35,040,0] 31,505.0
Totals, actual eondition. Oot. | -4,008,181,0/186,616,0 42,9070 1,003 I,SIH.H 171,012,0 FH 1-s 0 49,005,0! 31,4840

State Hanlks.

Not Membirs of
Fedaral Reserce Bank,
Bank of Manhattan Co. 43,650,0 015, 1.488,0( 00,0 0] 8,083,0, 806, 1,000,
Bank of Amerlea......| 3, 4,77¢ 1 th? U] 3.0 lJ
Groenwleh Bank....._.| | 244, ; 2 8 06,0
Pacifle Bank 1, i ; 1 L |n1,o
Poople‘'s Bank._._.___| : " )
Matropolitan Bank. ... elird ] 5.:,0
Bowery Dank 250,0| 3, AR, 54 Al 1) 1 31,0
German-Ameripan Bank 4 i i
Fifth Avenue Bank.__.|
Oerman Exohange Bank 200, 5
Germania Bank.......| 200,0! : 0,432.,0
Bank of Matropolls. .- 0 + 13,470,0
Woat 8ida Bank.......) 07,0
N. ¥, Producs B5, BE. 1,000,0, S41,0 0 :
Btata Bank. ... _...... l.GIlU 0 805,7] 23,9230 '."I?G U] 2 L TR0 “fi.“il‘z ul

Totala, avzs. tor weexﬁl.uso.oi 26,045,7] 212,846.,0| 22.4550] 7,600 7 : 50| 5170,0 231,580,0) 1,026,0

Tatals, aotual conditlon, Nov. 4 ......| 213,454,0] 22,101,0] 7.853,0 A3 1;155,0 s 3,726,0( 221,880,0/ 1,026,0
Totals, actual conditton Oct. 28| 210,400.0| 22,310,0}  6,730,0 1,182,0 3,01 6.103,0 1,026,0
Totaly, sctual conditlon Oet, z 200,470,0] 22,118,001 7,212,0 ¥ 1,180,0 5,200,0 Elf..!n') 0 1,020,0
Totald, notial eondition) Dat. 1 ceeo| 209,184,0| 21,7040 B,927.0 1,118,0 .. 2,879,0 5,8045.0 770,

i mo e
o 53 e e =10 3 B
g 3

Trust Compuanles. |
Naot Membara of |
Poderal Résérse Bank. '
Brooklyn Trust Co._..| 1,500,00 34,008,0] 1.040,0 21, 27, I £ 23,812,0
Bankera' Trust Co. ... 10,000,07 205,306,01 18.476,0 a4
. 8. Mtga. & Trust Co.| 35, 4,532,0
Astor Trust Co..__...| 0,0} UU f i 2,028,0
Titls Guar. & Truat Co.) 1 : 2,330.0
Quaranty Trust Co....| L 48,541,0
Fldelity Trust Co.....| LIJO l 125 646,0
Lawyers' Title & Trust.| 4 00, 1,543,0
Columbia Truast Co....| 2,000, 200,90 ! 0,085,0
Peopla's Trust Co. . 1,000, 0004 2 1.688,01
Naw York Trust Co H00, 5,306,0
Frankiin Truss Co.....| 1.000, 33 1,170,0
Linooln Trust Co.. i | 4,02 73,0
Motropolltan Trust Co ]I a, l]tltl 0 8, -1.51 | 01,368, 0| 5,660,0) 794,00 1 JG'& 0 a01,0 k 2.008,0 4 DI...D

Totaly, nvge, for Wl.\ek-| 54,750,01108,801,2/1,025,732,0( 80,400,0f S5473,0] 0,083,0] 2,331.0 -ll.ﬂﬁﬁ'l)l'-‘(i M11.0]  B92,165,0 125,702,0|

Totals, actial mnt.It:on: Noy, .|1.025,054.0| B0,1563.0] 10,326,0 2,344,0 . 44,728 n{.n 250,00 804,643,0/120,825,0
Totals, actual condition, Oaot, 83,774.0 2,143,0 0 46,024,0/23,744,0  800,283,011:25,606,0
‘Totald, astual cond!tion Oct. 032,30 81,614,0 204 0 2,323.0 44,007, l] 19,258,0( 000,053,0/125,300,0
Tatals, aotual condition, Oot. 1 1,030.3 81,154,0) 3,103,0 312,0] 2,200,0 44,517 u|3.5 251,0| 891,104.0/126,061.0
Grandl Aggregate, avge. 190,650,0/338,511,1 347.143,0| 64.,000,0 3,00000 2,150,0 2,080,0/226,600 0128, 787,0/8,336,767,01105,687,0| 31,502,0
Comparison prov. wool e AR + 160870 —A610 0,01 ~ +852,0 —31.01  —50.0 —-ll?s!) +16010| 4 :'DlJ:!"lI 016660 ~——2u,0] —100,0

= === ==t ==
Grand Aggrogate actual condlition] Noy. 4 3,357.047,0(349,548,0) 066.724,0] 54 3,400,0| 2,023,0| 2 438,0(220,207,0(24,082,0(3,350,725,0|100,300,0] 31 B77.0
Comparlson prev, weeld --....] o-<oz- F20,438,0| 4 103000 43,1120 —1,018,0] 26,0 —50.01 —325,00 4+ 1,430,0/-5,500,0/ +49,673,0 —21,0

=
2.0( 566,622,0 3,625,0| 2079.0) 2, 297,867 nlsﬂ 574,0(3,311,052,01166,587,0] 41,474,0
1,0 63,504,0| #,503,00 2,051,0 227,834,0|24,458,0/3,203,030,0(165,371.0| 31.508.79
0| 53.64%,0 3,325,00 1B 223,000, nlzs 160, u|3 1271,007,0/105,842,0| 31,484,0

== == _————
Qrand Agaregnte aztunl condltlon| Oot. 28(3,330,011,0/330,245,0( 63,01
Grand Aggregate actualconditlon] Oet. 21(3,205,708,0/303.032,0/ 67,55
Grand Aggregnte nnmnl conditlon] Oet, 14(3,337,732,0/1280.374,00 02,713,

a Inolud ital set aslde for Forelgn Branohes, $3,000,000,

BTATEMENTS OF RESFERVE POSITION.

Averages. [ Actual Flgures
‘{ Ino. or Ded.

Cadh Reseredl Régeree in Topal a Rosered m cmn Reseree, Rexerce dn Total b Ressree Surpluy o
in Vauli, (Deposftaries; Reserse, Reguired, Regerve, Pruwu.uWut in Vaull, |Déposiiariés Reserve, Reguired, Resered. |PreciousWeed

Members Foderal Fe |Taug ] 3o ok WAEW R s
e B 125,342,000/173.232,0001501,084,000/402,000,600, 09,573,310, 43,583,080 335, 10£,000176,087, 000 311 251,000105.7 43 AV 105,507,610| 7,085,030

Beato Bankne... 35800,000] 8,725,000) 47,385,000, 40,876,120| 7,708880/ —710,300] B4.541,000 8,452000] 47,025,000( 39,040,020 7082030 708,150

Trust Companioas=.| 14,257,000 44,622,000(133:509,000(133,523,250] 6,085,750 -+-3,774/460(100/970,000 £1.723.000,1 15.608.000134. 181 450, 111616,550 +4,8421000

TabAl Nov. 4.----001,450,000:220,609, DO0GRE, loﬂ.l}rNJTﬁ?i 700,060/112,307 l‘lil‘,l 40,000,130 474,075,000 230,207,000, 708,074,600 570,804,000 124,107,010!-+ 13,325,410
Total Oot, 23, 445,207,000 225, !ﬁu.ﬂﬂﬂ 670,432 1000/50 4,703,100 105,728, EI!) +21,7 10,450 453,004,000 227 867,000 08177 L0007 U‘HJ?!’HI{! JTRLLBA0( 4 11,350,270
Tatal Dot 21 ... 415,111,000222,331,000 637, a2, 000(581,092 . Fl'llll 70,000,380, 43,601,780 423,833,000 227,834,000 081,717, 000/662,201,440 00,425,500{-+30,511,160
Total Oot. 4. ... 410,269,000 222,010,000 638,370 2000/565.001 420! 72.317,580/—10,109,010 408,960,000 223,960 1000 632,020,000 564,014:500 BS,014,4101—13.641.070

* Not members of Federal Reserve Bank.

A “I'hid 14 the reseryve required on Net Demand Depodits in the pase of Btate Banka and Teast Cr)rnnnnina. but (o the casy of Members of the Fedoral Resorve Danks
{moludea also the amonnt of redarve required an Net Time Deposits, which was aa follows:, Nov.. 1, $1038,450, Oet. 25, $1,950,350; Oet, 21, $1,043,700; Oce, 14, 81,014,200,

B “['hln 19 tha reserve reqiired oo Net Domand Deposics in thy oase of State Banks wnd Trist Companted, biat In the casa of Membars of the Fedarsl Resorye Bm'
naluded alsa the amount of reserva required on Net Tlns Dapodlts, which waa sa follows: Nav. 4, $1,050,750. Oat. 25, $2,009,300: Occ. 24, $1,947,450; Oat, 14, $1,050,250

b://fraser.stlouisfed.org/
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The State Banking Department reports weekly figures
showing the condition of State banks and trust compuanies
in New York City not in the Clearing House, and theso are
shown in the following table:

BUMMARY OF STATE BANES AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Flgures Furnighed by Statd Banking Depariment.) Differences from
previous week.
Ing. 354,200
Ine, 175,500
Do, 50,500
Ing, 16,270,400

Loans aod Inyestmomts. - - cee s e maa e 200

oo,
—emema o B734,202;
i

- 0,723,000
posits .= 34,720,100
Deposita, ellminating amounts due from reserye
depositaries and from other banks and frust coimn-
paniea In New York Olty, and ¢xchanges
Raosurve on deposits. .-
Porcentage of resecve, 20,00,

TIRETH,800
Shoulievais se o Y0270 000
RESERVE,
——S8tate Banks- ~——Trust e
Cash In vablts. ... ... 813,054,500 10.03% 47811 800" 815
Depoaita In banks and trust cod.... 10018400 15.560% 132,805,200 i

TOLAL - o vee e rcs s wm s wmpms sae e 583,072,000 12|Llaﬂzlsumznr.mm
The averages of the New York Ci tﬁ Clearing House banks
and trust companies, combined with those for the State banks
and frust companiesin Greater New York City outside of the
Clearing Housa, compare as follows for o series of weoks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

TER NEW YORK
We omit ciphers in all these Jigures,

13p0.
Ing,

3,220,300
15,420,300

:10.3?‘.‘:_;

Total
Maoney
Holdings .

Enlire
Reserce on
Deposita.

Loany and
Ineesimanis

Week ented— Demand

Deposita.

Oiher
Money.

£
G00,750,9

3.006,837,2
- |4,032,032,0
4,028.000.0
4,038,702
4,069,033

431,208,3
i0a,030,0
B00,540,6

Bept, 3. cuen L0 | 4

Bapt, 30.....

In addition to the returns of *'State banks and trust eom-
panies in New York City not in the Clearing House' Durnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The fizures are compiled so as to distin-
guish between the results for New York City (Greater New
Yorlk) 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 ealeulating the amount of deposits and what
deduetions are permitted in the computation of the reserves
were given in the "Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES,

State Banks
in outslds of
Freater N Y, |Greater N. Y,

Truas Con,
ontelde of
Greater N. ¥,

State Ranks Trust Coa.
Week ended Nos, 4.

in
Greater N. Y.

gree|
75,550,000
173,338 &W|

1,852.2 su.sml
—5,610,600

138,508,100
+ 663,100,

21,728, T.tl{lI 17,764,900
—43, Iil{li -+ 3,257,300

504,773,600/2,004,273 400
+5,207,500] +35,638,100

113
+1

3
23,450,000
40,068,600

400,688,100
+ 1,618,000

43,043,400
+671,300

s g
Capltal a3 of June 30._ .- tI.TBs.cl:mi 14,280,000
14,654,000] 14,351,600

161.550,700] 255,472,200
—70 400 + 402,100

Burplus an of Juns 30....

Loang and Inyvestments. .
Change Lrom Jast week .

0l S e aw sam s v
Change from Jast wook .

Curreney anid baok notes.
Changs from sl weok.

Deposlis. ..
. Change fr

170,308,400/
+ 623,000

32,947,000
+ 876,300

273,202,200
+2,470,000

40,366,500
1,274,000

3 fast ek - |
O18,700| 388,665,900

Resorve on deposita. .- .. |
LA056,200) 423,150,700

408,505.5
455,805,018
1535,360,0
615,508,3
5310061

75,817.3
TH,A00,0
TR010,0

2
17
4
3
5

0,041.7

Sos s 877,381

010,437 .0

::‘-l

Change from Iast week. |

22.0%|

21.5%

20.2%| 23.0%
223%

P. 0. ar reascve todeposita i
2005

Poreentage [ast week_ |

-+ Increass oynr Inat week. — Daécrease from lust weak,

Non-Member Banks and Truat Companies,—F

ollowin
member Institutions which are not ineluded in the

"Clearing

g is the raport made to the Clearing House by clearing non-
House return’ on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

1. Net
Capigal, | Profiis,

Nat. bka, Bept, 12
State bka. Sept. 20

CLEARING
HON -MEMBERS,

Weok Eanding
Nov. 4 1916,

Loans,
i

Ineest-
ments, &,

Legal
@Gold. | Tenders, | Stiver.

#titutional

Nat Bank,
Notea[Not] Pederal
Counfed | Reserve
al Noces[Not
Reseree], | Reaered)

Nai.Bank
Notes [Re-
weroa for
State I'n-

Resered | Additional
h Depoyits

Ll 108
Légal  |with Legal
Depox Depos-
taries. | fraries.

Net
Demand
Deposits

Members of
Wed'l Reserve Baak
Bntmg ParkNat...
Firat Nat,, Brooklyn
Nat. Oity, Brookl
Flirat Nat,, Jors, Clty
Hudson Co. N, J.C.
First Nat,, Hab
Bocond Nat,, Hobuk,

Arerage.

3
5,481,000
5,438,000
5,035,000
4,351,000
5,012,000
1,067,000
4350000

deerage,
E |

B55,000
143,000
110,000
210,000
175,000
152,000

52,000

Avarage.
]

74,000
45,000
70,00

Ararage,
3 3
263,000
5. 400/
09,100
4,000
250,000 2,800
220,000( 637,000
135,000 292,100

S4,000
110,000
L49,000)

3300

Average.

]
6,710,000
.r..oas‘uuﬂl
5,048,000|
4,753,000
4,163,000
27489000
2,502,000

Average.
184,000

Average. [ Awerage. | Aserage,
s | s :
301,000;
634,000
728,000
G673,0000
l'»(ln.tllmil
05,000]
311,000

Arerage, Average.
3 s
238.000]
120,000
45,000

250,000
100,000
120,000
H34,000
797,000

12,000

218,000

15,000 ¥
98,000

! | 8,000
5,000]

4,000

3,250,000
2,188,000/

Tot] cevceacaaan I.Mﬁ.l’mﬂ: 4,570,000 47 ,073,000/1, 204,000

State Banks.
Not Members of the
Faderal Reserva Pank,
Bank of Wash, H'ta.
Colonlal Bank_ ...
Columbis Bank....
Fldellty Bank
International Bank_
Mutual Bank
New Netherlan
Yorkville Bank. ...
Moghanies’, Bklyn. .
North Side, Bkiyn. .

2,201,000/
8,770,000
8,520,000
1,415,000
3,578,000
6,787,000
A A84,000
6,367,000
10,900,000
B.050,00()

161,000
B10,000
762,000

)
161,000
25,000
12,000
20,000|
(4,000
42,000
83,000
130,000/
01,000

244,000
745,000
114,000

74,000
105,200

48,000

300,000
2,512,000

131,000 #.543.000 40,721,000

H1LA0S.000

88,000
ST8000

1,805,000
9,460,000 |
9,289,000
1,420,000
3,830,000
8,761,000

108,000
508,000/
57 000
50,000
230,000
451,000
238,000

413,000
-1 1,280,000
309,000

223,000
20,000

41| T S e 4,606,300/46.510,000

462,000

2,516,000

016,000

Trunt Companies.
Not Af T of the
Fadaral Reserve fank
HamlltonTruat, ikin,

Mechaniea',Bayonno by

000 3,018,000
200,000

510,000
5,482,000

03, 21,
82,000 oo i

52,000)  77,000{

1,116,100
208,700

69,511,000

004,234,000

14,000 1,160,000
10,000 575,000

0,451,000
2,427,000

61,000
35."{)(!'

00,000/
2,025,000/

TOl wemmen e | 700,000] 1,414,800/13,500,000] 598,000 114 .Uﬂ‘{!i 08,000

86,000 33.00'.]; -:43.0111: 1.735,000| 8,878,000 3.825.000‘5. e

Grand a8BTegyen. . 10,405,000

10,691,00011 17002 Qo0

6,354,000
810,000

1,330,000/3,120,000
—H0,000 f

000 61,000

104,000/8230,000{ 10,368,000
+11000] 78,000 —88,000

702,000
—115,000|

108410000

10,908,000{1,508,000
+1531000{  -+5.000/ —5,000

Comnpatis0, grov wk z
Exi =|-'mrva. 425,370 Reorease

Grand g gge'to Oot.28 0,405,000/ 14,601.000

Grand gupe'ie (et. 2116,405,000110,601,000

AgrrTeO0t. 14]0.205,000| 10,317,800

agRE b Oot, 70,295,000 10,317,500

Grand sggrtesont.a0.6,205,000110,317,500

TIT032 0
11609460(
11438400
13903
113401000

)
]

0,431,0001,360,000/3,181,000
8,418,000 1 401,000 3,175,000
ﬂ{ﬂ,lﬁﬂ.ﬂﬂﬁ 1,300,000 3,173,000
HHB,047,000(1,274,000 2,072,000
0,110,000°1,235,000 2,940,000

-

10,895,000/1,518,000

103,000/8,142,000! 0,458,000| 107570 000
100,000 8,174,000 12,278,000, 107 $54000,10,88%,000 1,510,000
0} 114,000/7,900,000}13445.000/104277000,10,910,000/1.512,000
203,000 60,0007,903,000, 15,579,000, 104666 000]10,861,000/1,508 000
185,000 68,000 '7,874,000'14,217,000' 103673000 10,503,000 1,512,000

857,000/
925,000
051,000

78,000
850,000

|
| ’
1

Philadelphia Banks.—Summary of weekly totals of
Clearing House banks and trust companies of Philadelphias
We omit hizo ciphers (00) {n \ail these flgurds,

Deposits,
Bank, ! Iﬂmekrl.r Toral.

S A
5,208,01820,088.0

Loans,
Dise'ta &
Invesi'in,

Reaerve
Held.

Ercess
Reaseree.

5
21.4800,49
4.257.0

| s
504,266,0
1910/ 139,800,0{ 144123 0

182,646,0\185,745,0618 2
}:g.nq,ﬂ!ﬁr’.ozs.ﬂﬁ :

$8.211,0/464,473.0 652,084,0|100,720,0
I58001,0/410 450,10 658.854/0{ 120/019.0
183, 11870 41501022,0{043,140.0 | 119, 436.0
173,527.0,461,610.0(027,173,0111,0%4,0

240/443,716,0/619,439,0/108,796,0

54,0, 440,208 0 ﬂ[':.tl&ﬂ',ﬂ'l%;&ﬂ.l]
0.._|514,717,0 Elﬁﬁ.ﬂ-lﬂ.o.13-!.ﬂﬂﬂ.ﬂ:ﬂﬂl‘l,933.0_1108.501.0
2...'515,808,0' 72,434,0'160,021,0/438,5647,01608,455.0 105,855.01 234530
Note—atlonal bagicnote t‘.ll‘"tl.!-'nl-_l:)ll Nov. 4, $0,140,000; exohidnges for Clearing
House (helgasd In *Bank Depoalta™], banks, $10,436,000; tryst companies, %2 -
880,000; total, $22,474.000. Caplial nnd surplid at [aeest datos! bauks, $64.175,.-

trust eompaaier, §41,205,200; total, $105,170.500.

§
[ 78.720,0
4,432.0

53,168.0
81,200,0
85,470,0
R7,024,0
81,2700

3 -
384,721,0 13

153,712.0]

534,488,0
535.060,0
§37.802,0
532,230,0

626,818,0
522,790,0| 70,2562,0
b 524,01

BL&24,01175.7
of 77,697,00171,7
0| 713120

Novw, 4.
Nat, banks.
Truat coa..

Totnl -«
e, 2;]___

8
1 A2,708,0
| 24.769,0

04,0/107,561,0
B48,800,0{ 104,684 0

26,147
23,018
28,482,0
“ ATN78,0
3,405,

Bept.,
LR

-
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Boston Clearing House Banks.—We give below a
summary showing the totals for all the items in the Boston
Clearing House weekly statement for o series of weeks:

BOSTON OLEARING HOUSE MEMBERS,
Oct. 28 ‘ 0. 21
1018, 1016.

$24,000| 50,475,000) 36,400,000
3,549,000451,837 000! 450,200,000
11,502,000, 355,405,000 356,534,000
146,537,000 Inv. 0,540,000 {30,491,000! 110,305,000
23,341,000, Tne. 77,000 28.204,000| 25,820,
27,602,000/ Ine, 11,085,0001 16,537,000!
42,959,000, Ino, 080,000 42,000,000
20,004,000/ Dee, 726,000 20,700,000
25131000 D, 1260004 25,250,000/
37,532,000 Ing. SA0,0000 37,182,000/ *

450,000\ Des,  970,000] 1.235.000] 1,
20,318,000\Toe,  172,000] 20,146,000, 22,102,000
2,620,000 D, 3 4.330,000

3380001 :']a?‘t-l,mm'
Imports and Exports for the Wesk.—See third page
precoding.

Nov, 4
1916,

£55,451,000 Dea,
465,650,000(Ine.
B65,057,000] Tne,

Change from
previous week,

Chronlatlon . ccecsisccnsnn=
Loans, diso’ts & jovistments.
Individanl deposits, fol.U.8.
Dis to DDk, o o s e e e
Tiong dopoaltd. o< e
Exohanges for Clear, Hojse,
Dhito trom other banks_.__ .
Cgh PV oo v - e mvam
Tlesurye In Fad. Ros've Banks
Raeadevo with othor banks.
Resorye exeess 1 bank

Exoess with Reserve Agent..
Excesy with Fed, Res've B'k.
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Wall Street, Friday Night, Nov. 10 1916.

The Money Market and Financial Situation.—Un-
certainty as fo who was elected Prosident on Tuesday bas
overshadowad sll other influenees in Wall Street this week.
Indeed, nothing else; including the report that a ship flying
the United States (lag had been torpedoed in European waters,
has abtracted attention here or alfected sccurity values.
While it is not regarded as of immediate, vital importance
which of the fwo eandidntes is elected, llmrl- is o goneral Fecl-
ing of solicitude as to the part our Governnient will probably
take in the peace negotiations which are almost sure to ocenr
within the next four years, nnd the atfitude it will ‘assuma
towards the European nations in the period following., For
the duties involved in these matters, as well as_the manage-
ment of strictly domestic affairs, each parby thinks its own
leaders are best qualified.

The Government erop roport showed a further shrinkage
of the corn harvest, and Imdz eorn and wheat have advanced
in priee on the Produce Exchange this week. 'Tha iron and
steel industry refleets an increasing domestie demand, partly
from railroad sources, and U. 8. Steel shares sold up to 126
on Wednesday.

Although the gold movement has halted for the time being,
s a result of recent London eradits hore, the local money mar-
ket hasbeenexceptionally eagy, and the weekly Lll.l'u]’.l{ an bank
statements, especinlly that of the Bank of France, reveal a
considerablé increase in gold holdings. The lattor is now
largely in excess of a year ago and substantially larger than
in the lirst week of August 1914, when war broke out.

Foreign Exchange.—Sterling exchange remains about as
last quoted and has developed no new leatures during the
week. The lmpan movement of gold temporarily has boen
suspended. Confinental exehanges have also ruled quiet and
wore irregular in their general tendenecy.

To-day's ll'l{llny 5) petual rates for bh'!‘“lll{ exchange were 4 711 for
slxty days, 4 765 60 75 11-16 for checks and f 76 7-16 for cables, Com-
mreeinl on In.:m slght, 4 75 T-10; sixty lhﬁj"r- d 0‘{: ninety diays, 4 6824,
and documents for payment (sixty ; O3 Cottun for payment,

Ta =16, s geain for payiment, II

To-idny's Hu[ghn‘ %) actual yates roe | :\rl-& hankers' francs wore 5 84 74 @
5 85 for lonmg and 5 90600 00K for short,.  Germany bankors' macks worg
[ I'm siehe, nominol for long aond nominsl for short. Amsterdam
* gullders wers 404 L for num

ok Uaris on London, 27.81 44
and ‘alsd ATRT VG e low,

The rangs for forelgn exchanezo lor the w
ateeting Actual— Stxty .'Muj 4]
il fow el wienk . _

Low foe the weelk

Paris. Bankers
High for the weel . .
Law for thio woek

Gertany fiankers”
Hlgh fop thie week
Low’ for this weels

SRk erdler Birhike H
High for tho weok . - 1 13-115
Low Tor tho wed 40 9-18

Domvitio E.xch.mrr_\- —hicago, 100, per 51
St Londs, L0e, pir 31 tmrl HES ;
wr Sl ﬂfl-l faremnd o . 3
L, ‘ﬂlu o e %1000 P WL por.
pert S1,000 s SOUNE ors, ;l!- pre mivn.

State and Railroad Bonds.-—h‘mlf
the Board this week are limited (o L0000 Virginia Os,
trust company receipts, at 47 to SEI_!- i ‘3| L00 New York
State 4498 at 11555 and #2,000 New York (..'mml 45, 1042,
at 10417,

The voluma of business in the market for failway and in-
dustrial bonds was relatively smallee than a week ago, while
values, with certiin notoworthy exeuptions, fluetuatod nar-
rﬂ“]\ ] AIINII 1e40 ")IIII‘I“‘ I'S h“[‘llrlrl( f!'\ whose movements
for several woeks past have beon of an extramo nature, lost
all the ground gained lust week, falling from 11235 to lll}‘i.
closing, however, at 113, American Wriling Paper s, in
sympathy with the shares, sdvanced from 90 to 93%
6{1!111'11{1:; & Midland 1st 45 moved from 15% to 1774 and
Lackawanna Steel 55, 1950, from 9724 to 101,  Sales of ge-
euritics of tha foreign Governments have heen large, espo-
cially the Apnglo-French 55, American Poreign Securities 55,
United Kingdom of Great Britain and Ireland 58, and Ilu-
various Dominion of Canada issues. The new Great Britain
and Imlutu! 5los ware fraded in in considerable volume on
the “curh.’ Sales on & s-20-f basis, indicating prmum:uhl;,
sales fer foreign account, have decreased, being 525,000, as
against 527,000 n week ago.

United States Bonds.—No sales of Government honds
have been reported at the Board this week. For lo-day's
prices of all the different issues and for week's range see third
page following.

Railroad and Miscellaneous Stocks.—The stock market
has been remarkably sctive this weels, notwithstanding
the uncertain results of the Presidential election. Sales
have continued to aggregato considerably over a million
shares daily, but prices despile the marked activity, have,
for the most part, fluctuated within narrow limits. The
issues whose popularity is derived from greatly inereased
earnings, due to the unusual export demand, gained steadily
whila oll:t-ra, gome of which have been the most active in
past weeks, moved back and forth, aceording to the election
reports of the moment. The railrond issues advanced
steadily till Thursday, when a considerable reaction was
noted throughout the list. This movement continuing
to-day forced prices down so that they showed a noteworthy
loss for the week. Atchison moved up from 10615 to 108,
the final figure being 10G14. Union Pacific fluctuated be-

fr.i voek's range, 27,8144 . high

i
.\furi-

Guildirs-

41
A0 13-16
{f

0Dl mm!

f State bonds al

hitized for FRASER
p:/fraser.stlouisfed.org/

tween H'J:?.‘ and ]-;JE,.. while lhu high, low and last prices
of Chesapeake & Ohio, Chicago Milwaukee & St. Paul,
Great Northern pref., Now York Central, Reading and Now
Havon wera 7(-(GS8- l;\ 97-956-05 120-11824-115824, 110«
108 16-108 14, ]l”-I(}‘I—]lI‘l and G2-60 Y5-6014.

The industeial issues gencrally fell away from tha high
quotations of Wednesday with cortain marked oxc n];lmns.
Central Leather being the most spectacular. From 99 it
advanced steadily to 119, the llle‘ to-day, however, being
at 11754, American Writing ‘aper prof. moved up from
48 to 59 sud Ameriean Locomotive from 911 to 97, the final
figure being 95. Mercantile M*mlm com. and prel. ad-
\,m(-wl irnm 41 and 118 to 4544 and 1214 respectively, the
final quotations being 4314 and 11948 "'i{{.l'], afler moving
up from l"u_!g to 126, a new high racord for that stock,
closed at 12334,

For daily volume of business see page 1781.

The following sales have oceurred this week of shares nok
representad in our clt‘l.ulml list on the pages which follow:

HTOOKS, Range sinee Jan. L.

Week ending Noe,

Range for Week,
Higheat.

-S ger afare,
07 Nov 10 51
Nov 03 14
Nov
Nov
Nov
Nav

Sales |

Jor

Week |

Par, Bhares; § pes

Avme Tea tom ctfa. _100] 1, Ouu ﬂiﬁ
Finit. pref ot .. 100

ill. |

Lovecent.

Latovst. | Highest.

$ per xhare.$ per share.
1\ ug 67 Nov
Nov
Jan
Dot
Dot
Jan
Jan
Now
Nov
May
Jin
Jan
Feb
Moy
Naov
Novy
Jan
Jan
Nov
0ot
Nuov
Novy
Pl
Nuov
Nov
Noy
Bupt
Dot
May
Nay
Fob
Nov
Apr
Moy
Feb
Naov
Oy
Jan
et
Nov
Moy
Ot
Jan
Juna
Noy

hare.
N-w
1000 95 ¢ 10, 08
200/140 7
300, 44

S00/190

S00/13569

Amer Dank Nots
Am Brake 8 & P pf 100,
Amorienn Express. . L0
Amtoclated Ol
Burratt Co,
Brown 8hoe.
Preforeed
Drunswiek Te
Burng Birothers
nruh Terminal

June 14044
Jan! 77
Ont/ 119044
Jan| 751§
Jun| 102
July! 14
A 87
Jan(ial
ot 90
Feb| 21
Sept| 31
Apr 70
Junet12

{ Mar l.!T‘j
Ogt] 234
Augl 281
June 07
Muay) 0845
Mar 148
Mur| TN
Janl 15% Ji
Apir 72
Nov, 6115
Mar| 841
Aprill2
Aug LI
Julyl TM
July 113
Murl 84

i May| Lt
Mur/ 1183
Sopt| H4
Muar) D1
Jan| 15244
Jan! 74
Jan 100
Chat! 6
Jily ..;l,
Ap

Nay

M Nov
, Noy

I Noy
Nov
Nav
Nov
Nov
Nav
Noy

20001005 1
Sl D
L0 l-IDI'I 5314
100! ll.!ll
00, 856
000 1644
sxahl 400, 2614 >
o Colo) 100 70
A0 200110 Now
I'.l LGDy 5, F.rﬂ(l 1244 Nov
e 2 y ! 4 Nav
2344 2 i Now
100 L7 Nov
LT
. l- 19:140 Nov
Dulnth B8 .K' .J\l TN 4k Nov
Prefereed ... 1000 2,2000 13 § Now
Elpg Stor nmu‘r_\' 100, 1 71 Nay
Gastan, Wk Wig.no par, 1,020 41 Noy
Nav

100
- 00 Nav
100 il
. [ vl . Nov
Jowel Tea, pret. 100 § Nov
Kookik & 1os Mol . 100 5 Nov
I\im"r{ ul loe L' 12, 100 Nov
u _..100| 31250 10074 L Nov
Itm Blaowle- 100 700/ 26 i
Firsy preferred 100 10U 87
Lorillard (P, prof, = . 100/ 00118
May Dept Hiores_ . 100 &,000] 61 5y
Pri: LEMy 1071
Minn & 861 += 1000 1.550
MBEPEESA 8" el o0 104) $ |
N CH & S 124 pl-100 Ty - B0 10 Gdy
New York Doek..._[00 700 143 Nov 10 1614
Praformed o <1007 300, 32 9304 2
Noviy Scotl el L 10D 2,000/ 145 li) l"-.!”- h
Owens Botile-Mach. 25 10000 04
T 100 200, 363
Ll 100 2405 07
i qrrm___ TR 70000 148y
T Conl. .. 100 1000 411§
LAV Ryne & U100 AL5S 15
Steel, pref 106y S T04 g
Rutlund, praf . 100- 100} B0
Bt L & 8 1 (new) prof 2000 Aot
Blosd-Shott 8 & I, pt 10 MO00
Bo Porto oo Sug, pl 100! iotjiie
Bliani I Millng - - 100,  GOOT054 Noy
Ton I Al Frust. 100) 100158  Nov
Toluido Be L& Weat, 100] 1300 -~ 854 Noy
Truat resolpti. . .. 3.5 Nl Nov
PProf trugh cotel DLt LA \’nv
Underwood, pref 100 100120
(& MNira. . 10 100 a7 'y
Unlled Clg M, |rf 100 200107 1§
Unifed Doig. oo .. 100 10" 840
Unite Drug 18t pf-. 50 SO0 Sakg 3
U B Expiress 0 200 30
U 8 ftedue & Refin. 1000 300 214
Walla, Fotwo xpress 100 1,000 132 1
Whee) & L 35 Hl!:inlm‘ﬁl 2,200, 4
\\-Il!lu Motar, nria- 50 8,200 5404

Thieay '0 -‘: Al
Proforred o
Cluere, Peaho

Cona Int-
Dayion PPow & I t, pt Illl;

Int Harvester Corp
Proteried s...ee

Int Niokel, prof.

Lown Centrl.

18010015 2
2000 7
200,110 44

Sept o
Apri 44
Novi 1)
Marl 174§
Apri 4
July[158 ¢
b LG
Faly 30
Noy| [H)
Apr L3
Feby 120
Mar 107 b4

3 by
y Nav
Noy
Nov
Ny
Nov
{ Nov
Noy
| Now
Noy
. ‘\'ﬂ\f
N
Nov
Nov
14 Nov
| Nov
Ny
i Noy
§ Noy
5 Nov
Noy
A4 Naoy Iy
Nov 10/

Nov
Noy Jung
Ot
Nov
Out
Noy
Now
Nav
Mar
Muy
Noy
Noy
Apr
Jan
ot
3 Ot
Ok .\'l)\" 6934 0ok

Outside Secunt.ies.-—hﬂlos of securilies at the Broad
Street “feurh’ wern of shightly greater volume than those of o
weele neo,  Prices, however, due, no doubt, to causes men-
tioned above, were irregular, Aetnn Kxplosives coverad a
NArcowW range and Butferworth-Judson moved between 74
and 7oY. California Shipbuilding, after advancing from
1514 to 2014, elosad at l'l'-:. while Carbon Steel advaneed
from 11714 to 118, fell to 112 and closed at 112%.  Chevro-
let Motors moved up from 190 to 193, but closed at 184 and
General Motors varied between 160 mul 153, Marlin Arms
gained from 66 to 72, closing at 6214, while the high, low
and last prices of Midvale Steel, Pwrw Arrow, Submarine
Boaft and Lmtml \Inmr-; wera: 71-6814-70; 65-42-5534;
433¢-42-4114 and 65 }4-(2-62 1§ Standard Oil issues were
fairly active, Ohio 01! .l.dvmmm from 8067 to 385, the final
quotation. Prairie Pips Line [luetuated between 295 and
207, while Standard Oil of New Jersey covered a range of
32 points, closing at 635, 7 points below the high marlk.
Standard Oil of New York moved llot..wmm 237 and 240, The
other oil issues, most of which sell at “cents a ahm'n " weore
also netive.  Among the bonds traded in on the * uurl) were
885,000 Russian Government 614s w. i. at 10054 to 1001,
$365,000 Sinelair Oil 6s at 10114 to 0084 and $1, 125,000 Great
Britain & Ireland 5148 between 981§ and 9914

A ecomplete record of “eurb” trumutwns ‘for the weelk
will be found on page 1781.
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OCCUPYING TWO PAGES.
For record of sales during the weok of stocks usually Inactive, seo preceding page.
PER SHARE 1 PER SHARE
HIOH AND LOW SALE PFRICES—FPER SHARE, NOT PER CENT. |Salesfor STOCKS Range Jince Jun. 1 || Hamee for Freetour
the NEW YORK STOCE fin baria of 100-share lols Year 1915
Saturiday | Monitay 'i;nxduv. 13 (d:uthu Thvrmlay | Friday Wik EXCHANGE |

Nov. 4. Noo. i3 oe. 7. Nove. B Nai fi Now 10 Sheres Lawest | Highest Lowest | Hyghent
$ per ghure. |8 per ghnre. S per ghare. |8 par shard.| § por ghare | % per ghare Rallepads Par| § per share | § per share || $ per ahare | § perabars
1081 1003 | 1004 10712 107 108 LOGS 107N | 1061y 1004 J:A(r.tl’lnul:kuk‘ialml Fo. . 100] 1000 Apr 2] 1087 Qe 5| 921y Faebl 111y N_’M?
10075 1007 ||:m¢ lml-g !lmh llma 1009 100%; | 1007 1007 2,375 |. 100|083 Ang 3oL 102 Fev 24/l 96 Jang 102y Noy
Iatay 1219 1240 16t 12 B (o130 12y 1247 12474 100l Apr 10 1247 Navi0)| 98 Mar} 118 Nav
§81y| 88 5837 “ BOlgl B8 BNy STy BB :i r. 1 827y Apr 24| 06 Jan 4| 6AN Fehl 98 Dee
7 Al *Thla - Ty fiby w| THly 75 ..ur|| 130 ?Jl- Aug 30| 67 Febi 704 Nov
L 1 R4y A4l Bl 000 Brooklys Rapld Tranalt. i 2 3epi25] SS87June 0/ B3y Aug, P3  Apr
L7ty 17413 Aoy 17 1721 4.5 snadisn  Pacitip, L0 :Ih.’l- AMfar 1] 183% Jan 3| 138 July 194 Sov
Aty 70 By 079 B i s pes ke & Ohl 68 Apraal 7 ' | Bb6%Julyl 0435 Noy
15 fi 5 oo (.r-:\! Ws 112 Apr 24| 10 Jan| 1TaNov
1 Do prof 33 Apr 4| 1 F 2hlg May| 4llgNov
f \,illt“hlrmm Milw & St Paul.. 01 Apr22| 10373 Jan 778 July| 101l Dee
19¢ - 127 g ol Do 1241 Sapei| 1301 Jan 1200k Sep| 1356 Deo
1as 1903, 12078 al 120 20 1,100, Ouluug!;d; Nunnwl_‘suru_.mﬂl 124 Sept 8 1347 118tz duly; 135 Nov
#1756 150 & 5 D M e s vaiaal 10015185 Apr 13| 103 July §150 Nov
34 5012 G < 3! J.l)l'i af}ﬂ Chleagn I{ur k Tal & Pac...100] 16g Apr 22! £ 103 July] H9% ApkF
(i1} (i1 4 ey 300 Clav Clin Chic & 5t [.f.mla I{N'1| 48 Apr 3"| =g Do {#1) Jinn O Ok
2 » : | Do nrv:r.___........ln'ﬂ, 70 Feb 2 B6 Jupsid|l O3k Feb
1,200/ Cotorado & Southinrf.....100) 244 Ape 24) 37 Oct 27 24 Mauar
100 Do e E L Apr 1} 062gOet 18(| 46 Juo

Skl Do & 40 \!nrﬁ[ 574 June1D| o Bep 4
B0 tu-l-m-um & Huidson 149% Ape 20| 1564 Oot "4 Aug) 1543 Now
700! Delawire Lask & Weatern. . 50| 218 Marizl 242 Nov 0 'Iml”‘u Jan| 238 Now
0| Denver & Rio Grande- .. 100 7% Mard0: .E:l‘llltl .!ﬁ | 4 Jan| 1l .‘"ﬂv
.30 1 R 15 Mar 8 52tz Oat 25/ Jan| 2k Noy
42,000} K& . 42 Apr Il ddwdan 3| Febi "4ty Nov
4,400 4% Apr23] O0Wdun 3 Fob| 591 Noy

b‘:‘l
16
401
05
127
1241
180
Bl
01 1a

100 3 pref 41 Apr 22 Bdladen 3 Feb] 64y Dwe
a0l Great Narthern pref. ... ~ 100 Lifiy Aug 30] 1271z dan 4] Jan! 125% Noy
A9,300|  Trian Ore praperties. - Ne par|  33% June2d| 6H0%Jan 3|
2.500{Iinote Central 100  9GApr L7 1007 Dot &|

A0 Interbor Con Corp, wie¢ No par| 158 Feby 15| 2L5Jan 3
i.,hllll Do prelioscicaessa=100 TTladan 3
5,500, Knnass Clty Southern noj 2 280 B4 Jan - 4|

S| Do el 58 Aug 18] 647 Jan 3|
16l Lake Erle & Westarn 00] 10 May 2| 203 Oct 20

.,m: & t 32 Apr 20 BalgNov 2
Tdlzdan 31| 871y Oot 5|
: -s 20 Jap 31| 411z Junald

lnulsvllh-.t Nashvillo.._. 100 1215 Mpre 1] 140 Oot 5| 1043z July| 1801 Nov

It}[JfMunhutum I‘I-.vml,ml_.._-_llml 128 A;nr?‘l 152 Oat 126 June| 132 Deo

500! Minn St l’aula‘i"-\\‘l --100] 1164 Apr 24] 130  Oot 100 Jan| 1303 Nav

Mo rof. ~100] 1281 Sept2a) 137 Jan 123 June! 136 Dwg
H.dnll\}\llmwrl Kansas & Texas. 100]  digSept 6] 84Ot 2 4 Sop| 154 Apr

NI} Do pref.. 10 Apr 3' 24 Oot 10y Sop| 40  Apr
ey ,nu Missourt Pacifie | 3y 8ept 1} 1lleNov &) 18 July 154 Apr
1] Jl||)| Trost eo ¢tfs of deposfe. ... 3!, Hept ]. 111y Naov 8 3 Deo Tig Nov

100 thurll’uol!la!nmﬂﬂu»ﬂh-n- 2215 Sept B 28 Mov || i A

00| Do pref (or Tue honds) do. . 474; Bept 6| B9 Ocl a'.-';l._..‘ ARy e a
0 081 10915 108 2,620{N Y Contral & Hud Ttiver: 100! 1000 Apr 221 1141300t 5| 8113 Mur| 1101y oo
4'\"1 a7y i L -uliiFl,N‘a’Chtn.\;StI.uula._.” 100 33 Apr 17| 484 Novioll 30 June 40% Deo

03 ?‘{J;N Y N'H & Hartford . IIKI BT Apr2s| 77 Jan 10 43 Fcl:| Bl Dot

; |D..rl}(l N ¥ Outarlo & Wedtern_.100| 26 May &/ 32% Nov 8{| 213 Jun| 33
15,200/ Norfolk & Western. . . .nm 114 Mut 1] 1471 Oct 16]|  90!s Jan
87 87| ¢ 430| Do adjustment prel_- 100, Flly Fel 25| Hily Maya2|| KOly Sep
1131 11313 r 3 175,200 Northern Paeille | 1081 Bapy 2 1187 Jan 4[| 89l Feb
B3y 17.713 | Pentsytvarnin. . 65 Beptldl 60 Oect 4 51%y, Feh
82 o 3 400| Pkt Il‘l('hfﬂ'&.FtMIﬂﬂ..lﬂ'ﬂ 76 Feh 17| 83 June .‘-l G5 May
Do prefe.—.oeo—....100, 58 Jan 2{5 DRATan 13| 90 June
hﬂ.ﬁ{kl Remting . ... . 7505 Jau 31 um,a.-puﬂ B0% Moy

200] 18t preferred . 417 Foti 10| 46 Feb 3u| 40% Bep

S00| 2d preferred . . eeea. 41 Veh 21| 52 Mnym 40 Feb

0,500,8¢ Louts & San Fran new (wl] ! 161 MaylB| 254 Naov b
3,300|8t Louts SBonthwestern... 100, 18 May 4| 2712 Nav 0]

1,700] Do prefcemecaia A7isBept Il A2z Nov 3 20 Bep
7 ] L!luﬂﬂcslronnl M:r Line. .. 1 14 Apr 22 18%Jun 13 e July
dong a0yl Asd A4S 1 JL‘NJ. Do 341 Apr 24] 421 Ot 10{| 3004 July| 43% .Now
101 102y -‘< | 044 Apr 227 104 Jan 4||  Blig Feb| 1041 Les
2813 J!I?o 2 =y ;. =f B, 18 Apr "tu 0% Op 10|| 1313 duly] 24 Nov
Dals 315 { ¥ e 50 Apr 24 72 Oet 10/ 42 July| 05 Nov

11,500 Texan & Paciflo. oo o1 Als Fuh 14] 180 Nov 2| Sy July| 177 Apr

2,500/ Thirg Avenue (New Yaork) 100| 8213 00t 24) 6812 Junc2|| 35 Jan
100/ Twin City Rapld Transit. 100 94 Mar24| 89 June 8| $#0 July
1415 ‘- 102, 1560/ Thilen Pacifle, 1000 1204 Apr 22| 153% Oot. 24 15% Jan
38 83 1,350( Do pret. | 280 Sept 1| S4lpSept2)| £78  Mar
11 5,900 | Tolred Tallw: | T4y May 1]1 ZlliJan 4 #  Jan
22 24 4,250 Do prel. 17 Sept1s] dMJan B 2104 Mar
1612 1! 14,000 Wabash ... ..1000 134 Sept1d| 17 Jan §|| 12% Ot
b 17,7000 Do, pref A.. 0] AllgMar 1} 58TOet 23] 437 Oct
13,300 Do pref B doo B I 25 Apr 23| alalJao 15| 251 .06t

miml Western Maryland d 2413 Feb 28| Sty Mar27 iy Jan

200! Do D 40 Mar 7| 66 Oct 16
-.Hulwu:umxa Lake I"ﬂu....ltﬂ) 2 Ootl0 i July 10

OO0l Do lst preferred......100] 45 Novio| 18:July &

Inni Do 24 proferred. { _2uoet 25| 7 Iny ol

100, Wiseonsin - Centrl. ., .....1 | 83 Apeilg Soizduty 20{) 28 Julr

AIndustrinl & Miscellaneous ‘

300/ Advanice Rumnly 100] 14 Aug 2] ZLNAPP R0l e ces

100 Do prof. 30% Gov 10, 48 Apr 28]

4,700/ AJax Rubber Tno. . 83 Julydl| 77 Noy "3
4. 200(Alaska Gold T I— 1gAug 30 200aJan 7
2,700 Alaskn Juneau Gold Min'g. m By Ocr 9| 100 Jan T
80,200/ Allls-Chalmers Mig v ge..100] 19 July 10| 34% Nov 0|
10,500| Do preferred v t 0. ..2100] Tz July 18] 02 Nov O

4,000 Amer Agricaltural (.hem..l(lﬂ' 63 Apr 22} S04y Nov B

100/ 06 Mur#3| 102 Sepui2l

13 Fabh 1| []l].’;l-‘\ ay B}

93 Apr 24} 102  June22)|

1 | H0tg Juned7| O81s Bept2o|

] I.ﬂlll1| prof. I I.I’thuiylGJ ll&ﬂgﬁcpwﬂ
62,100 Amerfean Car | 62 July ﬁ 78 Jan

400[ Do pref...... | 115% Aug 0| um,\uu-n|

2,000 Ameriean Cotton B0z Apr 2"1 5815 Oct 23]

3001 Do prat._. 98 Jan 0| 102 Marid)|

13,300/ Amerean Flide | A8 June 3| 200200t 17

0400 Do pref._ci-oo.o 1 456 Mar 1| T0zCot 24
5,000/ Amerlcan Toe !‘N:uﬂnu...mm a5 Jan 20| 311 Feb !uj
80,050 Amerlenn Linsesd. ... 100] 174 Julyi4| 27% Novio|
gy A,T36| Do prefe.ooc.e.- Z100| B4 Mar 1| 65 N ovl0]

lki.unu Amuriean l.u-mmou\re‘.._]mr A8 July 14| DRy Nov O

.IN.'H.I? Do, pref 100 @1 July 13| 100 Naw 0l

S0 Ameriean Malt Corp..._. SpJune 3| 1200t 19

600 Do pref.. J00) 23y Jdan 14] 30 Oo 23]

iﬂﬂ {Amer Bmelters Boa pml' B, 100 Bilgduly 13| Dd8  Oet 28]

i Do pret Ser A stamped..| 918 July 1! 00tz Noov 0|
7'i s'nll Amer molting & Refinlog_100] 8813 Apr 22| 117 Bepr2s,
asnl o pref. 100} 1001 Apr-22( 1181500t 211
100/ American Bouft. . O 130 Mar2d| 140i3dune 8|

| Do & 1001 Mar22| 110 Tan 27|
lli.?l.ll) Am Bteel Foundry. . 00 44 Apr2 .1, O6% Nov 2|| 24y Mar|
15 unn,i\mcﬂmn Buuarl‘lcl"lu!ng..tlm 10561g Apr 22| 125% Oot 25| Oy Fub| 1197 Nov

300 Do - pref. - mu 11515 May ﬁ' 12312 Oat Jl-| 100 Feb| 1191 Noy
.IHurl“ermrT‘nlrphnm&'l‘em:-.lun l?il'lleb 1 2134)s Sepr20)| 116 Jan| 1350% Nov

SO0 Ametiean Tobasoa 100! 158 Feb 18 3:9-. Nov 3' 105618 Doe| 25213 Apr

G| Do pref (ew)... 1065 Apr 44| 113 Sept23|| 103y Jan| 111 Nov
63,100/ Am Woalon of Mauss. 00/ 42 Jan 11| 5875 Nov 8
31)0!’1‘ Do pref._ -=1000 82 Jan 10| 102 \Inr'lh\
l‘llllm|Am Writing l’uwr peef . 100) 11 Jan 8| SUL N o\-10| &6 July| 15 Apr
ity 5&1‘1 40,000/Am Zine Lead & S. ... .. 28] 20%July 10} 875 Apr J0)| 670 Dee| 71l Dee
52 K000 l -=226) BAzJulyll| 87 Nov i- imae sree|eaie srma
07y ll]l‘s-‘- (M) 3 5 o T Ape22| 102 %Du‘,m 244, Fel 91 Nov
1078 1147 | 56 July 12| 114% N ovi0|

T2 71 A | Tkl 4,000 Do pref esrtfy. .. Bl Juiyl2| 7a% Noviol afes e
A8 o0tsl KAt 00 86%  Sl5| $1)800|Batdwin Locomotl | ea%July 14| 1185%Jan 3] ar 1541 Oat
*100 3 |*107 108 400 Do pref... 104 June20f 110 May24l| 82 Mar| 114 Sep
1568 158 1,900] Barrett Co (Thn | 160' Bept25| 1864 ODat B .. . ...l
{670 neo  ang : §650 4 080 | #75 675 620 Bathlohemn Stesl. 4156 Jan 11| 084 Nov 8/ 464 Jan
=135 150 1040 145 S135 © 140 (#1357 140 l*140 140 300 Do pear e 10l 128 July @t 185 Ot 25! 01 Jan

® Dia and naked pricosy no s210a oo this day. ¢ Ex-clghts.  § Less than 100 shares, @ Ex-dlv. and rights, ® New stock. ¢ Par $25 alare, & First Instdlimeng
pald, s Ex-dividend. & Full paid . iy Vi 4

6\ Btz Bilai
1705] #1578 177a}
34 34
AY
12
iy
271a
S5y
2| A7
100
108!
Dty
Gl
11814

12115 12173
133 13
*220 8225
*los 110
51

Ma
I}',f'l.

4 1y
700 7ih 71
3;r: : 873 80y

1067 1081 10572
1565 4 | 168 158

S e o e e T e T T Ll L e il ey S 11,3 (01078 1) e e i o A ettt bl s L E L L L e e S
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For record of sales durlng the week of atocks usunlly Inactive, see 4 page p ding

PER SHARE | PER BHARE
HIGH AND LOW SALE PRICES—PER SBHARE, NOT PRR CENT. |Salesfor STOCKS Range Since Jan, 1 Range for Proctoms
the NEW YORK STOCHE On basis of 100-share lota Year 1015
Sagurday Monday Tuesiday, Wednesduy| Thursday Friday Week EXCHANGE
Now, 4. | Nog. 01, | Now. T, | Nowo, 8, | Noe, 0, Nop. 10, Shares Lowvest | Highest | Lowest | Highest

5 per share. 4 Pt shrm: 3 pet share, § per sharé,| 3 per shure | 8 per share ladustclal&Mise,(Con.) Par| 3 per share | § per share || # per akare | § per shara
G0% 64| 68 1S | 27,300 Butts & Superior Copper.-_ 10! 60fgJuly 11| 1051 Mar 9l &0ty Aug| 70%June
#2915 231z 20 o 200 Californls Petrolovm, veo 100 15 June27| 42%Jan '1] 8 July| 38% Deg
601z G0ts 200] Do prafoo.. 100[ 40 .llluezﬂ. BOWJan 3 30 July| 81 ‘Deo
10815 119 7 23 |41 ‘.u{.untrnl Leather. wm-==100] 40 Apr22] 123 Novid 32% Feb| 014 Nov
116  §% tl!ill pral -aaa 00} 1087 Jan :i 17l Novlo)| 100% Jan| 11013 Noy
10G5g| 103ts 107 2,100 (‘!mndlar Motor {,ar H81g Apr 34| 131 June 5
22yl 2213 2% I.j muk,lnle Cappir. .25 10%Julyi4| 26%Jan 6| "'i-‘ia Dea 20% Nov
iy sl BY |Hl[l|(JhIIl!J Copper.... bf 40y July 1l ooz NoviO|| 823 Jan| 57% Nov
01y : 43,000 | Colorado kel & I «==aulf} BRI Apr 22| 034 Beptd30l| 21% Jan| 661z Bep
A8y A 45 D8, 100|Columbla Gas & Eleg ..._100; 3013 Bept28] ATy Nov 6 e
481a| [ 1,600, Computing-Tab-Reeord .. 100] 40% July24| 5S2tgJan 22 qll Nov
& :il:il Consolidated Guas tN X).-100] 1301y Mar 1) 1445 Jan 8 ll.m Jan
aUUU Comtinental Can. . -100) ThigJan Jl--lu Hept20) 401 Jan
1,1001 Do pref.. = ~100} 108 ¥eb 1| 113 Ot 21 881 Jao| 104012 Dea
lh 00| Corn Products Refl A 134 Aug 8| 254 Jpn 25 8 Jan| 211y Oof
2,100] Do pret 100! 83 Juneds) 101'zJan 14| 65 Jan| 004 Deo
175,600 Crucible Stel of Amerles.100f 523%Jan 12| 001 Mar 16 151 May| 10075 Sep
1,100| Do pref 100/ 108t Jan 11| 12413 Nov 8i| 8§  May| 1121z Bep
|r?.em Cubn Cane Sugar. . 53t Aug 3| T6% Oct 30
7,700 Do pref. 03 July 14 10013 Oat. 28| b m e
1,500 Cuban-Amerfean 1 163, Jan 5| 2007 Sept2d| 8 Jan| 177 Dea
116/ ‘Do p 1044 Feb 1| 110 June 8 ) 110
200 Distillers’ Scaurities 41 July 10} 541z Apr 29 Gy Mar| 6013 Oot
200 Dome Mines, Litd. 223 Aug 20| 2MgFeb 8|| 10 Juoe| 304U Dea
1,400} | Driggs-Beabory Ond. ur’» Bops 8| T19%Bepbl8i|. it ol i mian
300 Federal Minlng & Sroelt.. 100| 128 July1s| 36 Jap 7| 8 Mar| 60 June
200] Do pre 100| 360 Apei24] S71zdan 7 20 Mgapr| 656 June
‘m"'GLnN‘ﬂI Chemieal. . 100{§265 Jan  &| 350 Marlsi| 165 Jan| 360 Oot
l e 10015113 Jan & 1107 Nov 4] 106 Marjglidty Nov
150 Apr 22| 1571400t 20| 138 Mar| 1851z Oot
D0 405 Apr 24| 850 Oct 25| 82  Jan| 658 Dee
| - - 108 July 14| 12813 8ept 0/ 00% Jan| 136 Dec
24,650] Gmllrlch (..f.l (m'n 1 BT Jan 31| 80 Apr 10| 2413 Jan| 800 Oct
Do pref.... 100| 110% Feb 1| 1168 Marclfl| 058 Jan| 1141y Oct
5,725|Granby Cona M 8 & P_.__100] 80 Julyi2l 09 Feb 10| 701 Apr| 91 June
8,000 Greana Cananea Copper-.100f #% June2d| 5& Nov Bl| a7 OQot| 52% Dea
L100|Gulf States Steol tr ofts.-.100] 71 May 4| 130 Novih)| =
400| Do 1at pref teetls 1 87. May 4| 120 \Euvm. s -
3,000( Do 2d pref ke eifs 72 Miy 5| 130 Novl0| NS FRESE T
133,000 Inspiratlon Cons Copper...20) 42% Apr 22 l.'.'J!t\u\'IQ 165 Jan| 4712 Oot
7,000 |Internat Agrieul Corp....100! 11 Aug 30| 207Jan &) O1g Mar| 204 Nov
Do eyl Lokl ay 100} dStgJuly 14| 74 Jan 5 8 Mar| 714 Deo
Inwmr{qr\r\slc:n!NJ...wu 108igJan 7| 1103 June 7i| 0 May| 114 Juns
Int Mere Maring etfs of dep.-| 13% Fob 15| 507 Septld 1 Dee| 2013 Dee
Do prel ctfsof dep.......| 010 Mar 1| 125% Septll s Nov
Intern Nickel (The) v & o256  39% Aug 22| 50Y% Jan 17’ Dita
International Papar 100} (g Mar Thls N avlo) g Jan
1 r 4213 Feb 1071 Oet 31 Fub
67 Mar 0 88 Apr 4 -t
,-Kol!rﬁorlnznold Tira. 66 July 18| 8514 Sepb B; A
|Konnecott Copper...No par| 4413Aug 2| 50 Apr A P e
Lackawanna Steel.......-100f 04 May 5| 7% Novl0| 28 Jan
00/ Lee Rubber & Tire...No pari 30 Oct 24| 5SdlzJune b it
Liguott & Myors Tobacco 100§ 240 Apr 14| 305 Nov 2{| 207 Jap
Lorilard Co (Py-....o_._100] 1704 Jan 10| 2307 Aug 19 Jan
Muackay Companles. ! 78 Apr 14| 01 Feb 10 Jan
DO DO wencaencann ..100| B51zJan 20| 68%Tune 7 Ot
Maxwell \lmurlnu trotfs 100 674 Mar 3| 09 '‘SBept2s Jan
Do lat peef stk tr etfa.100] 75 Apr 22| 03 Jan ¢ Jan
00| Do 2d praf atk tr cifs. ll}ﬂ 4213 Mar 2| 607 Juns Jan
Mexiean Potroloum. ... 1t 88% Junels| 120% Jan Jan
Off Do pref........ no KOl June28| 1055 Jan i Jan
IMlnml Copper. . . X 33 Aug 3 Jan
Montana Fowoer. 681 Mar 1 Jnn
Jan 3| 117 Septls Jan
118 Bept 0/ 1311200t 1 Apr
= 124 Joned0| 12095 Nay 13 My
500 Nnt (..lonk&Sult 100{ 71 May 0] 8547 Septl2 8  Mar
31,800/ Nat Enam'g & Stamp'g-_.100] 199 Apr 22| 35lsNov § Jan
00| Do prof.......c....2100] 02 Jan 10| 90 Nov 8 Apr
Navlonal Lead_ .. __...__100] 00lz Apr 23| 74% Bept21 Jan
Do p 100{ 112 Feb 0| 11714 00t 3 Jan
5| Novida Consol Copper 15 Jan 31| 267 Novld Fob
Now York Alr Brn.ka----.ll)o 118. July 14| 162300t 4 Al Fob
North Amerfean Co......100{ 6513 Apr 26| 75 Jon 3l 64 Jan
Ohlo Ofiles Gos (The).—._ 25! 75 Oct 6| 88%00t 19)| .. . _|..
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1775

In Jan. 1909 the Edchange mathad of ¢ i bonds was changed, and prices are now all—"and {nterist" —eseept for income and defaulled bonds.
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Bllyn Un Gas Is1 cons ¢ Se. 1045| 1003 Buls 11003, IUH’-; 05 8 1 10-00-y¢ 54/ reg 41943
Bu.!mu City Oaa 1ab g 59 . 1047 10 .| 81 Jung! l:!] | Va-Car Chom Lst L5y Sa-. 1023
Columbus Gas 1at gold 54,1082 Eene Tene| VL (2ab) l&]....| Coov deb 08, . ... 1024
Conaol Gaa cony deb fa.. - 1920 12413 8aln 11356 125% 12 7 || West Eloetrio tat fa Dea. .. lou
Detrolt Cliy Gas gold Sa. .. 1021 1011 10113/ 10113 Oab '161-- 101 1021 (| Westingh'ss ¥ & M conv &
Detralt Gia Co cons 15t ¢ 54 1018 1001 FUTRERT S () ._.1 101Llg 101!: 10-yenr eal) tr notes Ga.
Datrolt Edison 1at eoll tr 5a. 1033 LM 1051 1041g 1041 "- 1024 10413 Coal & lron
1ot & rof Gm sor A h1o40 Bl 1018 ____[Li a{{100% 104'. Bulf & Sqag Troo o £ 54,
Eq O LN Y lat cond g fa_. 1032 % R [ o T Debantard 5. ...
Gas'& Eleo Berg Co o g Sa..1040 00 - 13f-iiilleese auve ||Col P &1 Cogenwt Ba..
Hudson Co Gas 186 ¢ 55.. .. 1049 103 103%|103% Ot "10 Col Todus 1st & coll 58 gu. . 1034
Ean Clty (Mo} Gaa 13t g Ja.10:22| e o101 - Jan 16 L] Cons Ind Coal Me st Sa. .. 1935
Kinga Co BI L & P g 6. .- .1937 105 105151067 1051y 11104 1053 (| Cons Conl af A Ist&rof 53, 1950
Purchass money s 100 1161s 118 |L18 Nnv‘ln SR |ll~Ifa 11513 || Continental Coal 18t g 55, .- 1052
Convertible deb G4 A (k28  Oot '10]. (134 138 Gr Ry Coal & O 18t ¢ a0 A1010
Ed ELIEBEnD 1st con 2 da. lB‘!B ] | BRig Sapt’10 84 88 Knn &R C& O larsl ¢ Sa 1051
Lac God Liof 8t L 1st g S4__£1010 1007 10171007 1007 005 Pocali Con Colllor 1eba I Ga. 1057
Rof and exe dst g Gs. ... . 1034 102% Sate (102l 1023 2(1 1007 102ts || 8t L Rosk M & P b8 stogul . 1956¢
Milwinkes Gag L Lat 45, .. 1027 0aty 8% Gang 03yl 2l obg 083y | 'Tenn Conl gen Be . ...l .. 1081]
Nuwark Con Gns g 58. ... 1148 108tz 1038 Mar'1o| - _[{103% 103% || Biem DIv 1at consol fa- . 1917 |
YOELH&EPgfa. .. .1994 um, mm 1048 1047 3 Tonn DIy 15t ¢ ga_ . _al917|
Purchise monay § 44.. . 1040 80 ROyl 86 A0 3 Culy CM Co 1at g da. .. 1023| g
EdEI I laveons ¢ 54-. . 1005 1081y _ .- {10813 Qat 10 Sl IUB 100 Vietor Fuet Iat e ¢ 6a, .- 10563 e B0 |78 AP MLl o s
NY&Q ELL & P 1at con g 5a 1930 10008 - - - 100% Aug 16| .- .. 10072 10175 || Va Tron Coal&Cnkn 1t g 6a. 1049 B4 Sale'| Baly 80 13 827 901
N ¥ & WUCH Goid 186 ¢ 54, ... 1021 e L TR LT S| | pltehe Tolegraph & Taloplhione ) |
Paclfle G & ElCoCalG& E | Am Tolop & "Tol coll tr 48 1929, 021g Bale | 921a 02041 177 001y 03Ny
Corp unltying & rof 5. .1037 904 Salo | 00% A0 19| 975 100 Canveriib o da 1040|M- B .2 o o10alg . 10641 11100 1064
Parlflo G & E gon & ref Sa._ 19423 7y Bs AL 03 28103 N3y 20-yr conyertinlo 4 14s. . . L1033/ 112 113 1134 113 27111058 113y
Pile T'ow & Lt 180 & rof 20-yr Cent Dist Tal 1at 30-yr 5n_.llli 1! 1047 10813 102% Dot *10 -_..‘ 1011 [ggl'.

Oou

N

Tri-Clty Ry & Lt Inta £ 55..1023|A
UI}d(\rg\' of London 4544, . __ lg'} Rid )
D! 1

1007 8ate 100
001s Sale | 00
10512 105% 10512
iz Salo | 0dls
041" B4y N ov'il
Ty 71 T2
15 Sale | 15 15
lu.:au 1027 102% 1023
10013 1003 110)s N ov'1d
107 Sale I'I‘H)‘a 1071y
088 10064y
l}‘.}'l iN’ﬂ b
102}; 02 1021
104 Sale |1027% 103
dess cu—af 134T Qo LB
100% 101 (1007 1007
LI'.J i1 001y 09
i) 90 00
U‘ila Ot *101....]| 024 98lg
70 B0 l'!l' Tily H2
1’.! Marldl oo eaa
0alg Oor '10 00 031y
90N Foll "I el cne aume
O Mar'lof....|| o4 04y
LTTTIRN (1) 1758 1.1 PRSI | B
a4y ™ i
ar e
Il'lllu 1011y ! 1
10075 ﬂulu 100ty 2
1004 . __ . 11001 Nov'16 « (110015 103
-—=x 108 (101 Deoo Ll .l o o ees

o=

L
M- >'—‘-=-‘-'r-v-:'—hhh'-u;¢=->u 33-{-.-;.

210

IR R

-

gth:\.:hhh’“hh

A I R AN R )

Ga Internat Socles. ... __I030|F = A 021y Sﬂ'nt 1h....01 92  931s || Commecsial Cabla 15t g 40 )7 | 73 77 78 Novil.-co|| 73
Pat & Pamale G & Bl Sa.-__1040{M: 8 2| G0a 08k 160 e fleaas case Resrlatered .. ; 73 | 71 May8l....ll 71 71
Peop Cina de O 1at cons W 68, 10431 A - O ceee| 115 ﬂom'l-h_-.. llﬂa L1ATs || Comyb T &7 Tnt & b & £ lllﬂ?u 10171007 10048 45 !}"IIA lﬂ(i?.
Refunding gold 58. co e 104TIM- S i 102% Oct "10] | 100% 1023 || Keyntone Talephone 15t &5 J aewy 100 s Aprlnl. __.|
gliteved. . - o . 1T IM-8| 71| 09 Sopt’ l:i-..,.. e o | Matropol Tk & Fet 18k 8 63 101 , 1007 - -« 100% Bapt’ 16l _|1007% mu,
Cho-L& Coke latgug fa. l"i’h| e | s ~---)103 Oct ‘16 A ll'l]'v'; 103 Mich Statd 0D Lok 5. . 101 l(ll.'n 17y 1007 !
Coni G Co of Ohl 1st gu g bs 103610 =D 1011y Oet ‘]ﬁ., M al| N Y &ENIT rh-nlmnn Ba R« I"Izll 1018y -2 tlll% ok 'lﬂ‘l.... 1
Ird AL Gas & DU S0-ye 08 1036/ M- N S8 | N0 Ot 'l!}s.._ ! BT NY Tefen 1ot & gonpfa148.1 1AL N0 Bala | 87y D
Mo el Clas Tat @gu g a2 147 M- N| 101 100% Mar 14/ ...-1 100% 1002 {] Pan Tl -‘: Tol Int B8 o< - 1037 | 1013 Sale 1018 102
Pillndelphin Co cony 52, .. 1010/ F - A DTy 991y ﬁ-ll‘}l}'a 008 || South !luu‘lel & T Lt f AL iUil 102 Balo 'I(II--1 102
Cony deben gold Sa. ... . 1022 M- N 031z 04 7l 83 vt 1048 103
Brand Gas & 121 conv o £ 88 __ 102 l]l -D 101 | Oct 'ml.-.. 081y 1027 iy 1 .. | 07 " Balo \ Uiy O7eg
Syracum Lighting 16t g 85-- 100110 =D| 1021 1045101 Bopt'16..-.|| 00% 101 ’ r (M- 1029 -...Ill'll!g Apr'10l.. 1011y lull|
Bytaouse Light & Power e 106400 - 2] 86 ____| 86T Juns'13).... it Tol ¢ il g ...l 0b Hn__r__lﬂ....__l#ﬁ
*1¥0 Drige Friduy; Mmbeat DI and nsked. @ Dus Jan, d Dus April, ¢ Dua May. ¢ Dus Juna. A nuu July. & Dun Aug. @ Due Oct. p Duas Nov, ¢ DuaDeo. ¢ Option s nln.
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Nov. 11 1916.] BOSTON STOCK EXCHANGE—Stock Record s..\ page 1799

IR 'ER CENTUM PRICES. STOCKS Range Since Jawu. 1 Range Jfor Previoma
SHARE PRIOES—NOT P. 1n — OGO S’I’fﬂﬂ: ‘ By
i Mond Wednesday "hursday Friday e EXCHANGE i
5;@5‘?.‘ &l.r | 4\!:3? Tr Eﬁ.‘i};‘: Now, 8, Noo ) Noe 10 ! Lowest | Highest Lowest Highent

Rallroads
1078 Last Sale 1071s Oot'18] - Atch 'l'uw-mﬁrnul:ra Fo..100! 102 Mar 2{ 108 Jan 3|| 923 Feb | 10084 Nov
1007 List Sale| 1001, Dat'16 wee<| Do prat 100 085 Aug 17| 1011 Mar 0| 97 Jan | 1013 Now
150 175 180 8 l‘ufl 187 | Boston & Alhd | 17412 Sopt25| 195 Fob 16/ 170 Mar
50 78 vill 78 : 180 | Boston K:mmm: = U5ig Apr 2 881z Jan 19 73 Juno|
L Lst Salef125 __._..-Buatou & Lowell. ... 122 Beptid| 145 Feb 11)| 100  TFeb
461} 457 40 4 3 367 Boston & Malne. | 34 Aug20| &2 Feb 14| 20 Feb
Last Salei212  Oct'li Boaton & Providenos. __ 200 Aug 4| 2357 Mny2y
Lase Saleidla: May'la Boston Suburbsn Kles Cod. .. 41z Fah 29 5 Jan 8
Fast Sale(30 May'18) ......| Do pret 39 Mayl0| 40izFeb 20
ol 5 O ) e 50| Boston & Waoro l‘lcomn Con..- 4 Marls GlzJdan 5
Last Sale{dn Bept'1s Do pref 42 Feb 23| 4b6'Julyls
Lagt Sule{130 Oot'16 Chlo Juns By & U 8 150 Oet 250 154 July2e
106, 1067 34 Do Pl i s saca| 10215 Apr 26| 110 Julyld :l!ll-July
Last .\-:k 150 Ul't 10 _|Connsatleut River. -100| 123 Beps 1| 102 Feb 101 140  Feh
TPa J7y) 774 78 Fitohburg prot. .o .- 1000 604 Bept2?| &7 Feb 14}| 51 Feb
Last Sate| L iD'f-\m 1 Georgla iy & Elco stampd100| 122 Jan 3| 1301 Noy 1| 114 Apr

: 02ly 021y Sl Do prolie. e eeeen...100] 280 Jan 10 84 Aug

|
106 106% =107 2071
*10013 :n 1003 1011y
178 78 180
H2ia

o1y

e e Malne Contral.. . -100| 98 Beptld : 92 Mar
oy o1 ] i) 25| Muig Eleotrio Cos. . ~100! 4 Nov 9 84 Aug 30
g3 §2 36! Do pref stamped. . 3) Mnay 2| 44 Aug 9§
5IN Y N H.& Hartford. 100 May 6| 774Jan 3
_m: -\-u‘z 104 Oot'lo - [Northern New Hampshlre. |m 107 Septld
A Sals| 1424 Oar'16] - .| Old Coloay 00| i 157 Feb 26
S T z 35 Ruilland, nmr........"-ltﬂl 30 J
Lokl Salel 151 i -- | Unlon I‘m:lfle- Y
———a 0l Do prel ... 1 A17% Mar 1
N o= Vermont & Muassauhusot 10013 Aug 20
48 & ¥ 255  Bepi2l| 07xJun 19 Tzlg-lln
69 Julyls| S0 Feb 25/ 50 July| 0313Feb

04 Apr24| 87% Nov 6| 48 Jan | 73y Noy
05t Marad| 102y 00t 2| 871y Mar| 1011 Noy
g July 8 18 Mar 41y Oet
11 "Oot & 13 Dwo 19z Jan
| 106 - Apr 22| 1254 Oet 25]| 100 Feb | 1197 Nov
(i T14igMar 1| 124 Oat 25/ 109 Feb | 110 Dee
1,002 Mnu’lulupdz l‘nl 00| 1261y Jan 31 13413 Sapt30/| 116 Jan | 1300 Moy
200{ Amerfoan Woolen of Mams, an 42 S0y Noay 8| 18lzApr Tt
013] Do pret 100/ 101 Marld 77  Feb
1940 .\numl.wu, Muanufaciuring ... 3| 70 Nov 5| &59%Jan
110 ruf : 10114 Fob 10| 9712 May
l.Llﬁﬁ .Mt(-llif&“"lsﬁ Lines. 100 "4 4] 114 Noyio! 4 Fe
7"lg 18] Do pref_.ooo-_c.-__100] 72 Nov 1| 97 Mar
24 ¥ l'(JuImn Port Coment.... $15 pd|  wal Apr 28| 267 Iniy20)]. o e
a Bl 751 Eaay lumqn Faunud 1] Rig Aug 16| 13%Jxn 19 81s Doc 1314, J\m'
o cea 230 Oot 31| 250 Mur 7°| 230 May| 260 Jan
152 <. X)) 1890 Apr 22| 186 Oot 20| 1381 Feb | 1841y Oct
1000 | iaas A 'iFI( \h.l,lwu[n (W ED 1st pref 100] 95 June 8| 10213 Bept 8/| onsAug| 104 Mar
044| "ot 04ty a, :' Mussaohitsetts Gas Cos..-100] Sept2l| U5 Nov 8| 04 Aug
; 43 83 i Do prete. ... eeese-100 Bepild| 89 F 213 Jan
10513 af 10612 10518 I{l Mergenthaler Linotypo. .- 66 Mny 4 00 Jan
000 1M <.z 100) Mextean  Telephone. 3 Aug 3
Lisg Sale 1 June' 1] . Misslsstppl River Power..100| ‘15 Jan 18 10 June
1 B ] P S 10 Do Pl S 100 36 Nov 8 35 Feb
Last Salel?7T  Oob' 1] - oo.. hqw}:na(hmn\'m.. =100} 23gdalyts| 30 20 Apr
Last Saleih6  Oct'lb) ccoees| Doprfecceciasoaaa-=100] 50 Jan 24 7|l 25 July
128 ‘120 °'[ 129 1290 218 Now r-rmu::d Tulaphono. 100 126 Aug 16 Marl7) | s1271 June
12 162 | 104 185 4TAINIps Bay COMPANF.....-100] 1021 Jan 11 Novl0||.ceon oa-
60 170 | 16D 169 LdiPuliman, Company. ... 100] 1651y Apr 25 Oot Al 150 Fob
58 G4 66ig| 64 5813 1,510/ Punts Allewre Bugar ... 500 51 Oct 10/ 0ot 28(|. 2 eona
*inty 16 Last Sale|10°  Oot'l8 Ry Huttan-ﬂ.x:le.... dea !IJl 15 Feb 3 m\z May23d 15 Rd.‘])
Al4dly 147 || 1431 L4a7s) 142 1441y a0 awllt & Co --100} 126 PFeb 5| 177 Oat. 0 llHN.hn
64 69 05 o0 [ 1) 1,860/ Torrington. . . 25 35 Jan 14| 70 Nov 3|| 28 Mnar
RABMY ciis] smie sasa 201 Do praf.. P ;Eﬁi 28 Jan 14| 33 Mar 2 Mar
16213 164 2,082/ United Frute_... -......l(ul 130t Jan 41| 165% Aug 21| el
671 BTl 2.1I-|Umlﬂl'l Hhot Mach Corp.. 2 B0 June2d| 6313 Mayid Aug
30 50 0] Doprof... . e 25I 288zdan 3| 81 Beptl#)| 28 Mar
12214 125 h.‘LHU'HSm-I Corporation.___100, 70% Mar 1| 125% Noy 8 ¥eb
121% 1217 181} Do -100| 11414 Febi 5 1224 Nov 3|| 102y Jan
10 8,080 Vunmm (‘un‘sc-lll‘lll Figlds. 5 O%Beptls| 13 Jan 3| 10%Dec| 14% Noy
inlng .
D25/ AQVEnLUre Co. . vonevees 25 18 Feb 17 61y Apr 11 4 Jan 47 Apr
53301 Atmoek - ... O Ang 1| 115 Novldi| 921gDes | 103 " Ang
L}?*A! ks Gold.... - | 11% Bept 3| 200zJan 7| 2113Deo | 4G Apr
5,450] Algomah Minlng. . 5 HMay 3] 3 Ape 7 A5¥eb 48 Ape
2066t Al0o00s . . .. 68 Julyl?| Talzleb 21i| 3A5sJan | 80 Doo
17,000/ Amer z1nw. Lead & Bmelt- 25 20%sJulyil| 97%Ape 10| loaisen | 72uXoy
a0 Do 25! B0 Julyll| BélaNov ll.ooos oo
m.';lllﬂ Arimnn(,,ommnrc!.l].“__- 7oy July2o| 17 Naovlo 81y Jan
L5445  Butts-Balaklays Copper.. 10 11z Aug 2 B3 Feb & 2 Jan
= O78iButte & Sup Cop (LAd)... 10| 60s July10| 1055 Mar 0} 354 Jan
040N Onlumit & Arisona. 1 60 June2s| 83 Novin|| &1tgFeb
1781Ch 515 Julyld| 508 Novld
560 5f 14 Julyl7| 24 Hep2l§
LAR0IChING. COpPer-..escaaua B 4 Julyll| 0061z Novi(
18,528, Coppur n.nnma Cons Co... 35 54laJulyll, 75% Novl0
.15!-])&],7‘\\’ 200 2 Jniyl3| 3T Marly
6,720! Ennt [iut.w Copper Min_ .. 100 1lziulyl2) 173 Sopt 8
1,750 Frankiin_ . oo e .o 6 June2d| 104 Jan 8
565/Granby Consollinted . .---100, 70 Juiyld| 0S4 Feb 10
363/ Graene CADANGA . .. - -~ 1 B June26 v
670 Hanoook Consolldated. ... 23] 1083 June2§
10} Iydinna Minlog.. .- 2 Julylo
3,408 Taland Creek Coal. ... 42 BSept27?| C4xNov 3
101] Do p 1! 88 Jam 20| 03 Naov |
2,078 Tls Royale Copper..-.... 25| 25 Julyld| 374 Sept2y
10 Eere Lakt. o eivuane 31sMaor 4 &% May 3
150 Koweenaw Copper. 23 Febh 11 8 Apr B
1,710) Lake Copper C?a.. A g Julyidl 101 l't:h 10
"880 L Salle Cop g Julyls!  S5%Jan 3
] 1igAug 3 T Noy 2
10 Juiyld] 17800t 21
2 July 8 6 Feb 10
113Jan & A4 N oy 6
?Tls.'hﬁyll 1033 Marl
Ill?U Novadn Consolidated..__. 5| 15 Jan 28| 27 Naovid
1, LI0iNew Arendlan Copper. | -n.Jruyll 101 Jan 4
u;\u Neow Tdrln Quiskaliver.... 0 Julyl9| #%Jan 10
lH"}NlDl:INinﬂ Mines ] A Mar 1 9 Beptid
‘;.3.\‘" North  Butug. 20 Julyl3| 33 Jun 3
2,335\ N¢ i SlJune 2{  4lpdan §
uﬁ'\'()]lbw'\! Mintng Tig Juiyls 2% Apr 4
3';'-.31- zl‘tll'ntrl Colony.. MiJaiyld 4 Jnn 8
'Mﬂ.ﬂi'?ﬁi 0,426/ 000 Dominton Co 80 Julyld] 78 NoviD
021 Osceoly 70 Julyid] 1010 A arld
2101y ﬁl?-‘) iPond Oreek 115 Mnr 7| 21 Nov 2
1hoatl 1204 /Quiney S1 Julyl3l Os% Mny!flf
HELE t}IT Itay C‘nmnlldnled - 10| 208 Jane22) 32 Navio]
1,300 8t Mary'a Minorsl Lund_~ 25/ 611aJsn 81 u'll:Buln.!.!
04010 s lfe(*ald -!:Cupwr.- 10 1dly2s Vg dnn 8|
I n: 10 7 JJuly1d] 1Mg¥eb 14|
| 243 Julytl] d04 Fety 14
d Aug 4 BlzJan 4|
2 -Iﬂn;mrlur...., 251 MMpdulyls] 28 Jan |
0,440(8uporioe & Boston Caopper. 10} 1t3Jan 13 54 Oot
BENTADAREE - o veseioiees- 26 35 Aug 5| 584 Jan
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2 TrIMEY . e oo iwanna | dlgJulyl2l 134 Jan
71 1.260| Tuolumne Copper 1 6 Jan 28 7400t 18
73121759  0065(U B Bmalr Kerin & Ml 50| SHyJan 3| 50%Jine-)
a1 814|671 Do pref.....o . ZI0 60| 40 Feb 1f &334 Ape 11
a0 3% 1,010/ Utah-A pox Mg —.. B B Fen 11] sl Apr 10
10%] 17 7,138\ 01al Conwolidated.— 134g3an 16| 17 Nov 8
m.-’umh CODPEr.- T, -\ -enen 10| 78 June27| 117 N ov1o|
Al LLS1L Ul Metal & Tuhnel Bz July18|  11% Martd|
{080 VITtors - on e iy 28 Jan B 0% Nov 1l
‘J'LJ'\\'Illlmn S e s e Sl Mar2y s Mayal!
it ol e ! 62| Walvorine - c.ooo.on 3| 45 0ot 0| 87%2Feb 10|
a1k ! HO0IWyandott . - L UgAugidl 24 ¥Feb 14l 60 Mar

S M@ and asked priows, o Ex-dividend and righis. D Ex-stock dividend. ¢ Assment pald, AEwrlghia, ¢ Bedlividond, 1 s Tamaraok sk, 1 Hall-pald.
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Outside Stock Exchanges

Boston Bond Record.—Transactions
ton Stock Exchange Nov. 4 to Nov. 10,

in bonds at Bos-
both inclusive:

Bonds—

Sale,
Price.

Fridoy
Last

Week's Range
of Prices,
Low.  High,

Salex

Range nce Jan. 1.

for ]
Week, l

Lo, | High,

Amer Agric Chem 5a.. 1024

Amer Tel & Tel coll 45.1029]

Convertible 41481933
Ateh Top & 8 Fe 4510056
AtLG & W L 88 L 5a_ 1059
Chie June & 78 Y 5. 1940

e e e L
Gt Nor-C B & Q {a..
Mnss Gaa 4}a.

4448 1031
N E Cotton Yarn 5a__ 1920
N E Telephoos s, 1632
New River 55, . 034
Pond Creek Conl 23
Printa Alegre Bugar fs.
Beattls Electrie 55 __ 103
Bwift & Co Ist 55 .. 1044

cd Frult 4}4s. .. 1925
!}:'J
us Eimclr R&EM conv s, .

Western Tol & 'Tel 551932

101 101

923}
12

H )
i :u.sno
&l 19,000

{110
10135 10215

$1,000
4 1000
&,000

1,000
14,000
3,000

Dikig 101 3
0l

11354
0515
804

102
1) 8
00
0014
a0

July
Jan
Mar,
Aug’
Jan
Muay
Mar
July
Mar,
Mar
Jan
Jiii
Jan
eb
Noav
Jan
Jaa
Jan
Jan
Apr
Jan

Dot

07T
10035
0

115
102§ Ot

Philadelphia Stock Exchsnge.—-Rnco:—d of transactions
at the Philadelphia Stock Exchange from Nov. 4 to Nov. 10,
both inclusive, compiled from the official sales lists:

Stocks (Conel.)— Par,

ay
Week's Range
_F
. r.w.

rices.
High.,

Shares,

Range yince Jan. 1.

Low.

High,

Chioc Rys part ett 3" .. _
Chie Rys part etf 4™
Chleago Title & Trust. 100
Commonwealthi-Edison 100
Deere & Co prof

Diamond Mateh
Edmunds & Jones o
Hartman Corporation. .
Hurt Shaff & Marx com. .

Prefecred . __..___100
Ilinols Brick =
Lindsay Light.
Natlonal Carbon

Praferred -
Pacifle Gna £
Page WovenWire Fe
Prest-O-Lite Co Inu
Peoples Gas Lt & Coke 100
Fub Bery of No Ill, com 100

Preferred 1
Qunker Oata Co.

Prefereed
Sears-Rocbuck enmumnwﬂ
Stewart Warnoer 8p com100
Bwilt & Co._... ....._lI)O

Rights W T & A
Unlon Carblde Co 10
United Paper Bd oom. 100

Preferred 1000, ..
Ward, Montg, & Co pref. 115835

Jonds—
Chilcago Clty Ry fa. 1027 ..
Chle Clty & O Rys 551027 -
Chlu Freum Tool 1at 56’21 o
Chleago Rys fa..._ 1927 .

Stocks— Far,

Friday
Lag
Sale,

o (L,

Week's Rahge!
af Prices.,
High,

Sales
Jar
Week.

Ranga since Jan. 1

Shares,

Lo, High.

Chip Itys 44 sories B

Cnlo By pir m M g 45

Chlo Tty Al Ing 458,194
::_mr.agu Telephone s 1924

Alllanoe Insirance.
Amerlean Gas of ¥ J._10
American Milllng. .- ..
Amerfean Rys, pref. ..
Baldwin Locomotiye_ 100
Butf & Sisq Corp v t 0100
Pretorred 100
Cambria Iron _.
Cambria Steel.
Cutnwlies, 20 peef. . .50
Eleotrle Storage Batt. . 100
General Asphalk. ... 100
Proferved 100/
Hunt & Brosd Top._ . 60
Preferred 50
Insurmneo Co of N A, 10
J .G Brill Co 1l
Kentucky Seourithes.
Keystonn Telep, prof.
Lake Baperlor Cory
Lohigh Navigatlon:
Lehigh Valley__....._.
Lehigh \f:u'lw ‘l‘rmu-lr.._-!‘-l!
Preferresd 3
Miehill & 8 Il -
Northern Central =
Pennsyly Balt ‘\-lm. vl
Pennaylvanis. .
Philadelphin
Prof (omulative l‘m..'.l ﬁff
Phllaielphia Eleotrio-22 14
Phila Rupld Transie. _ 50
Votlng tost rnl.rl:lts. B0
Phlladelptun. Tractlon. .50
Heaning . — = oo it i)
Touo-Belmont Devel. ..
Tonopah Mining
Unlot Tragtlon
Unlted Cox of N J. ..
Unlted Gas Tmprov' k.. .50
U 8 Steel Corporntion_100
Warwick [ron & Steal. .10
Western NY & Pa. ... a0
W dersey & Sea Shore. . 50
Westmoreland  Conl. - 50,
Wit Cramp & Sons. . .. 100
Yark Rallways. ... 60
Freforeed
Donds,

Atner Qs & Elee 55,2007 -
L2007

o amall
Baldwin Locom 1at 54,1940

Eled & Peop tr otfa 4a_1945].

o small. .
Eoult 1 Gas Lt 5
Gen Asphalt deh -1925
Tnter-State Iys nu!l 45 1943
IKeystone Telop 141 54,1935
Lalke Superfor Corg 55 1024
Lehigh Vil gen cona 4532000
Gen eonsol 4 555 . 2003
Markot 5t Elay 16t 45,1955
Nat'l Propoctles. .. ...
Ponn RR goneral 41451905
Cansol 4. s
PwW & Bm.fnl M.. .IG‘JI
Peop Poags tr otfs 4. _ 1043
Philla Co cona&eall tr 58 51
Phila Eleo tr otfs G5.. 1048
o pmall. .. 1048
Trust sortifs 4s.. . 1050)
da
Phll & Itead Term 54,1941
Rowding goneral 441007

~==10]C

1950} -

Tnie Itys gold trotf 42.10409| . .

United Rys [nvest 56 1026

20
120
(13

20
120
(]

07N
2

§ B0
10875 11134
€34

414
5 lf)-ll' hl)
45 AT

19

G0

ifls

41

13

a6y
g
0

7

10414
52
53

78 m

110
e

L9, 00

240 IN}U
ﬁl].(il'l]]

1748 May| 2035 Oct
123 Fab
8 Jan
Mar
Feb
Dot

Muar
Muy
May
May

Jian
4.  Mar
s Aug
Jun
1 WJuly| 2

i May|

{ Mar|

Aug|

Mur)
Bept

:\Dl’i

Mar

Fuh'l
Jiun

Jin
Jin
My

t May
Apr

. Hopt|
May |
MnY|
Jan
Jun|
Sept|
Alg)
Jan|
July|
Jan
Jan
Jon|
Mupy|
Aug
Jan
Jan|
May
May

A Jan
3 May
(i Alg
67} Apr

704

76 Nov

Chicago Stock Exchange.—(Complets record of fransac-
tions ot Chicago Stock Exchange from Nov. 4 to Nov. 10, both
inclusive, compiled from the official sales lists, is a8 follows:

Stocks— Par.

Frid
Sule.

lay
Last

« | Lartir,

Week 3 Range|
of Pricis.
High.

Sdlex

Jar.
Week.

Range since Jan. 1

Sharas,

Lato. l High.

Ameriean Radlator. - 100
Preforred 100
Amer Shipbullding. - .1
Proferred 1
Amer Straw Board ... 100
Baath Flsheries, com.
Proferred -
Chila C1ty&O 1ty pt sh
Proforred - oo
Chigagno Eleval
Praferred
Chle Fneumatie T
Chie Rya part otf *!

420

1,348

484
132

420
130354
73
&)
a2
68
614
41
13

=y

e
7
2744

Jan
Alg
Jan
Jntl

Noy
Feb
Nowv
8opt
Ot

Ot

hitized for FRASER
:/[fraser.stlouisfed.org/

w-Edlson Sa.1043 .
No Weat I8t S5. . 1041 -
Ogien CGas ¢ vewmueal J4G oo
Peo GLeC g 681047 10214
Pub Sury Co 18t rof g 58 50 06
HSouth Slde Elev 4'98.1024 .. _

4

15
220
43

a0ty
126

a9ty

73

4
145
22315
144
0614
128
L
T4

200
50
100
258

July
Jung
Ot
Jung
Muy
Muar
AL
Sapt
Aug)
Jan
Jan

ay
1
Ll

Swift & Co st g 69_ . 1044

Wilion & Co 15t Ba. 1041 10215

10235 10235

.s'r‘ l:lun.

[ June

i Apr
i Sopt

I Apr
Mny
July
QoL

i Jung
Apr
July
oot

Jan
1014 July
Jan

Jan

[m.ll
10214

Juan
Nov

4y

084
75
70
11
100234
10214
BOts
074
1025
0614
Dasg
10244
103

et

Oot.

z Ex-lividend.
¢ Eix-rights.

o Ex-dlvidend 24, stock dividend 409 .

b Ex-dividend ox-ris

Baltimore Stock Exchange.—Complete record of the
transactions at the Baltimore Stock Exchange from Nov. 4
to Nov. 10, both inclusive:

Friday
Laxi
Sale.

Stocks— Pir, Price.

Week's Range
af Pricey,
Low,  High,

Sales
Jfor

Range since Jan: 1,

Week,
Shares,

Lo,

High.

Alnbima Co

Firat preforred . - o«

EBecond preferred . .. 1
Arundel Band & Grav__100]. .
AEL Comst Lo (Conn) ... 100)
Baltimore Eleo |rfl~f &0}
Baltimors Tubi. .- 100}

Freferred 100 Iuﬂ'
Chnlmers Ol & G b}

Profercod =
Commerelal Credlt.

Preferred .

Preferred ! G -
Conaol G, l L&P !illl:
'I(Il),-

- =)
.. 100}
oy

8

Consalldation €
Coaden & Co. .
Cosilen Gas,
Proforred - ...
Diayison Chiemienl
Flkhorn Fuel
Proforred . socso
C-D-8 Brewiog. ...
Huouston O trugt oifs . 100
Preferred teist otfs: . 100
Mer & Min Truns new . 100
Monon Yull T -
Proferred . 10
Mt V-Wood Milla v £ r. 100
Preferred v br. - 100
Northem Canlral
Oklshoma Prodig
Fennayly Wat & Fow.
Bapulps Tefinlng
Seahoan] Alr 1. Im: pref. li!l]
Unlted By & Eles. .60
Virgtnin Ry & Pow prof 100
Wayland Ol & Goas. ... .5
Bonds.
Alabama Coal & Iron G- . .
ALl C L RR eonv 45, 1030
Bl Bpare Pt & C 4 1063
Canton Cobs. . .

Illn- '[H.ll‘
0

5 1040
1 27 ..
(ﬂrlﬁtllhl L&'l‘ I‘ml‘)'ln W
Notes when Issued. . -
Clonsol Copl ref 4144, 1934
Haduniting 5s
Convertible Ga__
Cosden & Co 4.
Closdeti Gas fig._ ...
Elkhorn Conl Corp .
Elkborn Puel S8 .10
Valrmont Coal G .. 19
G Hou & Florlda 5s
G-H-8 Brewlng 14t 45
2 Ineome s .. .
Funding 68 small_ . .
Frouston ©11 diy erls 23 -
Jumigon C & C—G ( J‘x!"ﬂl -
ISirhy Lumb Conte't 68 231 .
LakeRotand Ei gn 65 msz]
Marytand Deesige 69 .. .1 .
Ml Eloo Rty 1st 54, - I‘Illl T
MtV Whorry nules!w]l?l‘i X
N O Mohiles & C 18t 54 IHIHJI
Nort & Parts Trae 5s. 1 l.ul
Norl Ry & Lt 5a.__ . _1040(.
Peans W & P fd.. . 1040
Upltod Ry & ETds, .. 1049
Ingomie 44
TFuriding 54. .

168 'll)l

do amall. - 106l

30 a4

56 1333,000

i
LR

410

10
a0
103

17,000
2,000
22000
1,000
1,000
25,000
lf.ll 200
1,000
14,000
1,000
246,000 |
100,000|
47,000/
J.(lﬂn-

200
3,700

15 Apr
Hept,
Apr
Al
Muy
July
Jan
Jin
Sopt

i Mny
Jan
et

Jung

Nar

107 Jung
1 1=10 Oet

el
A
Apr
Apr
Aug
Ang
i Nov
Wday

2015
20643
07

At

Jin
Jiine|
Jan
Apr]
Jan
Mny
Ang
L8 [H3
July |

P
01
64
00ty
3
L
|64
1024
i1

1
1062 Lg
(i} _l,
100

06 4

ﬂ{l"

Hept!
Ok
Aug
Abg
Al
i T
July
Age
Apr|
Ciot)
Apr
Jan
Jin
Cot

2'1‘]'

Jll
70
113
0513
10644
anig
D0
04
40
815
05
10
82
nol
Rilg
B3¢

Jin
M
A:sr'
STan
¥eh
Jan
July
Juno
Jan
Mivy

(1

Juty|
I

a4
R0
A0
dd

123

44
13114
1005

8

4ly

i

a0

268
127
13045

214
107
2034
181§
(15

7154

21

30

114

Noy
O
Nov
1ol
Nov
Nov
Aug
Ot
Jin
(81113
Feb
Jan
Jinp
Now
Nov
LAli
Nov
Jung
Jing
Jung
Jho
Nov
Nov
Nov

2334 Jan

[
80
050
75
1844
005
pil]
105
S
1634
41
ANy

4
0%

“t! ‘-'.u

July| 100

1060

10444
63 ba
804

100
Wil
8415
(AL
1
LA

Jan
Jung
Jan
Mur
Noy
Nov
Jan
Nov
Oef
Feb
Jan
0ot
Naw
Fab

Ot
Nov

Nov

Pittsburgh Stock Exchanga.-—ﬁ‘n!lowmz sales were re-

ported Nov. 4 to Nov. 10, both inelusive,

will be found in previous issues.

Like recoids
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Friday
Last
Sals.

Price.

Stocks— Par,

Week =
af I

Range

Tices.

High,

Sales
Jor
Week,
Shares,

Range since Jan, 1.
High.

Friday|
Last

Hale
Stocks—(Cencl.)  Par.| Price.

Low.

Week's Range
of

Prices,

High,

Range stnce Jan. 1

Low,

High.

Amer Sewer Plpe..... 101

Amer Wind Glass \lm_hlw
Preferred

Am Wind Glas

Cable Consol Mlnlnk

Caney IRiver Gos.

Colmbin Gas & Eleg s

Consolldated Gag, pref.. 50/,

Consolldated Tee, pref. .60},

Cruelble Steel, gom. . - - 100

Haurb-Watk Refrae. .. 1

Independent Drm‘mz
Preferred -

La Bolla Teon Works
Proferr:

Lone 8tar Gan. .

Mirs Light & Hl.u.lt 4l
Nationnl Flreproofing. .50/
Proferred &0

Ohlo Fuoel Ol
Ohio T =
Oklshomi Natural Gas, |un
Osage & Oklnhioma 6. 100
Pedp Nat Cios & Plpeage.
Pltwsb Brewlng, eom. .. .50
Proferred .. 1
Pittahargh ( :ml ('om 100/
Plittah Cons M,
Pt tslmrzh- 1
Plttah Ol &
Plttabnrgh Pl
Plttsh Sliver: Peak.
Pury O11, sammon. .
Itoss Minbne & MOy
Ban Toy Mining. ... -
Unton Natural Gas. . ..
o Swifol & Sleol:
HGlass, -
IT B Blesl Corp, mru
Western Insuranie. .
\51 at'lionse Alr Brake.
st hotse Klea & Mg
Westloghause Mactdns.
West Penn Troe & W Ii\!l
Proferped _ 1M

|
Infl- I"l'-

Al DLt |('Il‘|rﬁl 1043

I:mll‘lrl-nnlmlt Brow s 1065
Pittsh Conl deb 2., .. 1P311.

10
60
9034

104
(i)
0934

15
34ty
116

June
June;
’\'l)\ |

2044
1
155

Oat
Oct
Apr
107 Ang
3¢ Oot
424  Jan
dc M Nov
Apr
Jun
Mar
Nov

Lo, |
L}

100
o
a6
1434
Lik

) 6914 Sept
l]'-;”'{ Nl 1% Jan
] 2415  Jan
322 159 Jan
2,503 &3 Nov
Nowv
Nov
Jan

g N
g Jm
Apr
‘\JMJ
f‘l!l"
Juni
Mins|
Muny

v Junp
;Jan
Nav
Apr|

d July
Mar
Jian
Jan

Mur
Our

Jan| 1031

Mar

£1,000)
4,000

1012
i

Mar
Alg

ool 605 May! 100 Nov

= Fx=dividendy

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK BTOCK EXCHA
DAILY, WEEKLY AND YEARLY, ek

l"‘lshnrnod?Com rinopan)| ..
Proferred oo 100] 04
General Mm.nra row 1100 15 58
Grant Motor Car Carp. 10|
Guantannmo Sugar. .w|.
Hart-Bell Co.r_ oo . TarSe
Hartman Corporation. nm; 72
Haakell & BarkCar(no n.u:l
Hendoe Mg oom r. .- 100)
Holly Sugar Corp, pf. . 100|.
Hupp Motor Car Corp. - 10
Imp Carbon Chaser.r...1|
Intereontinental Rul.lh 100/
Joplin Ore & Spelter_r 0.5
Kathodion Bronse, prel..5
Kulsoy Wheel, pref r. . 1001
Keystone Tiré & Rubb_ 100
Kresge (838) Co, ¢omr. 10 .. ..
Laks Torpedo Bo
Int preferred. e
Manhatian Elee 8
Maroonl Wirel Tel of Am_5|
Martin Arms v t o (0o par) . |
Preferred y to....-.100
Maxlm Munitions. r....lﬁ
MoCrocy Blores...— - 100
Prelermod 100
Mexlean Petrol Export r |
Mldvale Steel & Ord_r. .60
Mitchell Motorar (no par)| B2
l\nl Mot Car & Vel ro. (1) 42
N Y T ADRPOrTATIOR . - oo s |2 e e
North Amnrl'\|lp¢!’awr_| 1474
Plion- A frow Mot Our rt!)[ 6aM
Preforrod v . .« - 100 o
Poole Eng & Maoh r.- 100 =
ugh Stores Corprae.w 110
Reo Motor Care. .. .- ._10]
Iepublle Moy Truek r.i_ri:
Riker & Heg (Corp for). 5]
Bt Josenh Lead.r......10]
St L Roeky ME& Pao e 100!
Bedl'il 8t & Manganese (1)
Bnlth(ADJCorp ¢ (no par)| 4315
Preforred r. ~100] 'lut”
Smith &Terry Transp pf 10 1015
Sploar Mg r..eeeo-..100] 47
15t proferred. -1n0 £
Horingfeld Dody Corp_ 1000 Ui |
Heeel Alloys Corpar.....5 23
Bubmarine Boat_.mo par)| 4115]
Todd Bhipyards.rine par)l H2
Transie & Willlums Steel |
Forging Corp r-(ug par)
Trinogle Mim Corp v U5
Unlted Alloys Steal Corp et
United Motors_r.(na par)|
United Profit Shirtn 1]

4
62 45
o7
044
45
LIS
20345
70

2937 |

Week ending
Nae. 10 1916,
Shares. |

Stocks

Par Value.

|
Etate, Mun.
& Forelgn
Honds.

Rallread,
&,
Bonidy,

U, 8,
Honds,

Haturday-
Moniday
Tuesday. . .
Wedneadny
Thuraday..

405,080
1 ATE075

2,045,464
1,404,840
2,009,505

SA 1,350,500

128,680,075

180,000,775
130,001,000
160,162,750,

HOLIDAY
000

£664,000
037,000

837,000

D AS360010 1121,600]
003,000 1,235,600

£0,004,500!
5,201,500

3,720,

7.020,130 $050,124,700/

S15.823,000° 4,795,000

Week ending Nov. 10,

Jan, 1to Noe, 10,

New I’urk Stock

Ezcharige., 1916,

| 1914

1916, 1015,

Hrooks—No, nhurm.. -
Par value.
Bank shires, |m.r
Hivpeelx,
Goyirmment b
Brate, mun., &, Immh
IR, and mise, Bomds. |

£8,40

Total bonds. . ..

| §23,018, DfNI

7,540,180 5,43
_ 180656, 124, 700! 400,825

il 25,700

£2.500
705,000 800,000
18,823, l‘!lmJ #1447,000|

176,273,601 151,401,744
$15,200.204,505/ 818,034, 424,045
5-2? GO0 £200,400

FT40,0950 ENOLL,E00
201,000,000 22,361,600
701,382,000 T40, 744,700

35 BN

SJ?J.U.H 0501 §760,007,700

DAILY 'TRA\"-&(‘TIO\ﬂ AT 'I‘I-l[" BG‘*’[‘GN. [‘IlII.i\Dl.I.I’IIIA AND
BALTIMORE i}X(IIANGES

HBoaton,
Week ending

Philadelphta.

Baltimare,

Noe. 1010186,

HRand Sales,

Shares. | Bond Sales.

Shares. Romx Salex.

Baturday . . ...
Monday . ..
Puesdiny. ., ..
Wiodnessloy .
Thirsday. .
Friday

00,602

S0 40
40,0682
63800/

Total

S11,000]
132,600

35,600
04,500
74, 'N"'Ul

845
01630
HOLL DAY
44,200
H N5

ﬁ'l'j

201,200l s348.500] 293, I'.l"l 202 400!

£a65,100
52,800

-‘1'".' §150,200
8,463 217 nllﬂ

6,600
7830
1

21,600,
40,000
H3,000 |

103,800
274,500
1A0,000

HEFE I

ST.H i .Il’HI

ai
U 8 Tungsten.
Weatern Paelfle

Wilson P

World Fllmw te......_. 5

Wright-Martin Alr_r. {H'

Zing Concentrating.r. .10
Rights—

[‘#‘!‘I[!MLB Cappsr.

Texns Compniy.
Former Standard Off
Subsidinries

Anglo=Amer Ot
Hiinols Pips Line. ..
Northern Plpe Line. .
Ohto O —
Privirie O & GAs. . .
Pralrie Plos Line. ... . 100/
Houthh Penn Ol
Standard O (Calid) .
Standard Ol of N J
Standard Ol of N,
Vauwgm Ol
Other Ol Stocks
Alberta Potrol. r (prosp'et)
llnrneu oll & Gan.r..--1|
Coned Mex Ol Co m
Coaden & Co.r..
Coaden Ol & Gas.r.- -
Ertfrred soie ios2
Fedoral Oll e . ...
Gen et & Prod.r. - ...
Houston O, eom. r_..mo'
Internat Petroleum r.. . £1
Metrapalltan Petroleum. 5
Midwest Ol pom_ . o onasd
N Y-Oklatotns Oil.r
Ol & Explopation r.
Okiahoma uu fonm.r.
Prefe
Oklahoms Prm‘l & Retg. .6
Otnar Ol & Gas 1)

r-f i

| 635
Y__100| 240
100

LG T
’I.
ll

]i”a
1441

-0l I?i
-5i3 1516

New York “Curb Market,—Below we give a record of
the transactions in the outside security market from Nov. 4

to Nov.

10, both inclusive.,

week tmdnm Friday afternoon.

Friday|
Last
Sale

Price.

Week ending Noe. 10.

Stocks— Far.

Week's
af

Rangs

Pricéx

Low.

High,

It covers all the sales for the

Halew
sor |

Week

Shares,

Range since Janm. 1.
Low, High,

105

2%

Aotns Explos.r...(no par)
Amor Dptgglsh Syl e 100/
Amer Sumates Tob. - .100
A Wt Papor oom.r. 100
Atlantlo Hreel 1
Brlt-Amer Tob ord'y. .. £1].
Ordiniry bearer. -n
Butler Chemleal.r.. ... &
Butterworth-Judmon. e (1) .
Callf. Packing Corp.e. (1
Callfornla Bhinbldg.r. . 1
Carbon Bteel, com.r... 100/
Car Ltg & Power.r._._25
Carwen Steal Tool.r. .10
Central Foundrey com r 100
Pmrcrmll r': v
Chalmers Mok Corp £ w
Chargoal Lron Co of Am_10
Pmrurml
Chivrolat M
Curtlng Al‘rl‘l;l& M (no par}
Eloctrio Gun Corpro....1
Emerson Motars, Ino r. ID

3304

n Phonograph

1014
134
234

L

114
123y
2534
0
110
a0
2045

22,000
200
1,400
25,500

July| 25  Feb
June| 143 Jan
20

Tk Oot
t_}o(-
110

Bavoy Ol - .. .-

Sequoyah O & Ref. .1/
Binelair Olf & Ref r(no par)|
Bouthorn O} & Traosp'e 10|
United Western Oll.r...1]
Ol Petrol (prospect) . .1
Vacuiim Cass0.Lid r.d. I.

i
a5

514

141
Sio

b1 Ilh
13

wayland Oll & Gax eom
West End Ol] & CGas r, -
Frolerrpd v ...
Wyoming Potroleum, r
Mining Stocks
Alaski-Brit Col Metals § 11
Aluskn Mines Corp . __ .1/
Alsgkn Westover Co)
Arigona Chlorlde.r.
Arlzona Coppertield
Arknnass Arfzonar. ..

Rig Ledge Copper Co.

Blabes Cop M & Dey_ |
Hoston & Montina Dev. . g |
Butte Copper & Zinevie 5
Butte-Detroit Copd Zine. 1
Butte' & N Y Copper. 1|
Captus Con M f. .. 1|
Caledonla Mining. 1j 40q ]
Callt-Treadwell Gold M 41 800 |
Calumet & Jorome Copr 1) 2 7-16/
Canada Co 5 CIEEY
Cash Bn;

erra de nm(‘-onlnow)'
Consol Arix Smelt. ... |
Consol Copper Mines. .. 5/,

g0
4314
3

b

7% Ang
Ot
Bept
Apr
Bept

¥ Oat
[ July
July
Jung
M July
i Nov
Al
Jung
Bept
Oot
: Bept.
Sepl
June
July
i July
Oct
Apr
June

4,850|
2,800/
14,700

11,500
8O0
17, 00,

Bepy
Dot
Nov|

% July|
(Gt
Aug
O
e
Bepi

§ July

T6o Nav
14 Aug
1 3-186 Mar|
340 Feb
324 July
13 July

14 Fed

424 Oot
951s Ot
72 Oet
Jung
Apr
Nav
Jan
Jan

-8
s
s

g Ez

&

o
)
2

-
e T D e O GO

ot o o

=

z2e
g3k

2z
25

hitized for FRASER
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[Vor, 108.

Minlng—(Concl.}) Par.

Friday
Laxt
Sale.
Price.

Hales
Jor
| Week,

Week's Rnnac‘
of Prices
L.

High., Shires.

Range since Jan. 1

High.

Cousol-Homestead .. r.1

Consol Nevadn-Utah.._.3| -

Cresson Con Gold M &M 1
Darwin Lead-8 M & D._.5
Davis Daly Copper...-10
Dundea Arlsona Copp.f-1
Emma Copper.fo.....--1
Firat Natlonal Copper. .5
Goldtield Cong'd 10
Coldileld Merger r

Grand Canyon Gold ro. .1
Groen Monster Mining_r.1
Orizzly F’Iul.s Gold M.___1
Hecla Minlog abe
Hull Coppir. M ce s ccsammn
Indepandence Lead.r.__1
Inkpiration NeedleaCoprl 1
Intéruationnl Miges.e..-1
Iron Blossom.g...-..-100
Jeroma Verda Copper.i..1
Jerome Victor Exten. €1
Jim Batler.r. .. - a1
Jumbo Extension...-.-.1
Kewanua.r .. =1
La Rose Cona'd Mines. _.5'
TLoms Pricta Mines r.. ..
Lotlatans Consolldated lo=|
Magma Copper..--.-.--8
Marsl Minin@ ro-o..
Muarysville Gold Miniog_1|
Munaon Valley

MuKlnon-lmrrmrh-Sav i3]

Minml Consol Mined r..1
Mojave Tungaten.r '
Monitor BUL&ZM &M 1
Montana Gold Mines.r..1
Mother Lode.f.. ...

Navada Utah Bingh'm 2.60
Newray Mines, Ltd. e .1
N.Y.&Honduras Rosarlo.10

Ohlo. Copper

Ohlo Copper new w |
Old Emma Leaslng
Oro f-.._.-..--..

Plttsh Jerome Cunper.r 3| e

Progress Mining & Mul..1
Ray Hercules. ro. ...

Rox Consolfdated.e....-
Rooheater MInes. .......1
Speramento Val Cop.r..1
Bt Nicholas Zino v ... -1
Hanta Rita Develop.

Ban Toy Mining |
Sllver King of Arlzons. ...
Bliver Plek Consol.r. .. ..1
Btandard Sllyer-Lead
l!tuwnrt

Mining r.-
Huperior & HBoston r.
Buperstition Mining.
Tommy Burms Gold M of
Tonopah Belinont. e.. .-
Tonppall Extenslon....-1
Tonopah Mloing. .
Tri-Bulllon 8 & 7.

Unitad Eas

tirn.
U § Continental Mines, el
United Verde Exten.r.b0c
Unlty Gold Mines

5
Weat End Consolidated. .1

WhiteCaps Minlng_r. - 100
White Cross Copperr..--1
Whits Oika Mlnes Conare 5
Yarrington Mt Cop

Yuscaran Copsol.r..----§

Bonds—
Brit Govt (Tult'd Gov Gt
Bm .(: frel'd) Aies. }gl?

crumn'l Arls ‘Bmolt 5. 1939

Coaden & Co naw 68 ..
Midvile 8t & Ord bir, 1036
Rusalan Govt 848w

Binolatr Ol & Ret da.r. 102&

L 3-10{ 13-16 1 3-16
M y d
0 3§
138 14k
a¥ 3%
25
21
1T
Gin
70
150
6

285,000

134
634

15-15

904
0814

0914
DB} 983
03" 70

10114 105

ORI 0834
1001 100%
101 | 90k 101% au.. 000

0,600

33500

18,500
2,500
#.300

20,000
2300

8,700] 300 Aug
3,100, 3 15-16 teb
ll'.!‘.':l'.!l.ll a20
] |U lﬂll

l" UUU 3 15-10 Jan
2,01 bls

3350

3
575,000

July| 13y Nav

1 8-160 Jan
21n  Jan
150 Nov
Hi4 Nov
BGo Naov
2 oot
Noy
ook
et
Apr
Apr
3 Mapy
14 Bept
Jan
Jan
Jan
May
Nov

N oy
Nov
Mar
[s].17
Nov
May

Feb
Y
632 Jung

Oot
G2a Bept

Opt
ol & June

May

M May

§ May
Apr

Nov
Mar

Hopt

N ov
Juno

Ouot

Ot

1644 May
Mo Noy
1M Moy

Aug
Aug
July
Aug
ity Jan
13§ Apr
G3¢ Sapt
224 eluna
8 Oct
38 Aug
180 Nov
3 July

M
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da

Naw
Noy

004
0854
70 Nov
106 Nov
100 Tob
100 1023{ Bapt
) D4 1015 Naov

Noy
Nov

9815

25
100

04

*0dd lota.

valne $12 50,
atock dividend.,
teued; = Ex-dividend,

1 Old stock,

t No par value.
ghange this week, where additional transactions will be found.
oNaw stock,
u Ex-cash and stock dividends,

£ 350 pald.
i ¢ Ex-atook dividend.

{ Liated a8 8 proapect.
par value $25.
Ex-rights,

I Listed on the Stook Ex-
m Naw stoek, par
r Unilated, » BEx-100%
0510 pald. w When

New York City Realty and Surety Companies

| B
70
150
203

18
60

Ak
Alllance R'ty
Amer Surety
Bond & M G
Casualty Oo
Clity Tnvest'g

Preferred. .

80 || Lawyershig
160 || Mig Bond.-
300 || Nas Burety.
——-x||N X Title &
32 || Mige.-a-

fl]

Ba | Ak
173

1156

Raoalty Assoe

(Brooklyn)
U 8 Casunlty
iIUH TitleGd&l
Wen & Bronx

aT
| Title &Ma

Bid | Ak
08
50

180

200
50

178

Quotations for Sundry Securities

All bond prices are “and Interest” except where marked “1™,

Standard Ol Stocks P¢ rﬁbmz
Par Bid. | Ask,

Anglo-Amer Oll new.... £1 *1573 10l
Atlantle Refloing. - ~-.--100 865 875
Borny-Berymsor Co 100, 390 410
Buckeye Plpe Ling Co... 50*101 103
Chessbrough MIg new... 100 460 480
Colontal Ol 100
Continontal Ol
Crescent Pipe Line Co.
Cumberiand Pipe Lin
Eureks Plpe Line Co..
Galenn-Signal O com

Indinnn Pipe Line

Internat Petroleum. .

Natlonal Tranait Co. |

New Yotk Translt Co__.100| 205 |

Northern Pipe Ling Co..100 105 |

Ollo Ol Co. - oeee oo 2. 20/%383
"uel O 2

Plerte Ol Corp...
Prairio Oll & (7T — (1
Pralrlo Pipe Line.. 1
Holar Refining. ... 104
Southern Pips Lino Co.-100
Houth Penn O 100 4
Bouthweat Pa Pipe Linea. 100
Btandard Ol [{,alirnmln‘,llm .
Standard Ol (lndlumu..mn
Btandard Ol (Kangas) . 100|
Btandard Ol -:Knmuaky)wul
Btandard OIl (Nebraska), 100|
Standard Ol of Naw Jer. 100
Staodand Oll of New Y'rk100) 2
Standard Ol (Oblo).---100|
Bwan & Fine 100
Tnlon lauk Line Co-.-- 100
Vaouum Ol 100
Wishington Oll.........10| *40 |
Bonds. FPer Cond.,
Plaree Oll Corp conv N.IU'&{: B85

Ordaunce Stooks—Per Share,
Actnn Biplosives pref._ 100/ 55
Armer & Britlah MIg 100, 10 |

Praferred 1000 20 |
Atloa Powder eommon..100) 170 |

FPreferred - 0 |
Babeook & Wileox 100 136
Dlies (B W) Co comman. .50 Y760

Proterred . 50, *75
Capndn l'rlys & Forglngs100

Proferred 104y
Canadinn LM & Fary..- 100

Preferred.... .- 00
Canadian Explosivea t'o:.nll)t‘l

Profermed. . cceeeenaa 100N 1
Carbou Steel common. .. 100

18t prefarred - 100!

24 preferred_ .. .....100)
Colt's Patent Fire Arma \

M-
Croeker-Wheler Co cora, 100]
duPont (E I) de Nemours 5
& Co, cOmMInoN...-.. 100 390
Debanture atook-- . 100
Eleetrie Boat......-..-100, 420
Proferred 1060
Hergules Powder com. .. 100,
Freferred. . 100}
Hopkina & Allan Amm_.
Prefurred
International Arms.
Laka Torpedo Bost eom. 210
Midvale Steel & Ordnance 50
Niles-Boment-Pond com. 100,
Preferred. coeeeeee---100
Seovill M.

New York City Banks

and Trust Companies

Bt
550
0
180
175
400
200

Annh-N WX
i

Atlantlo....
Battery Park
Bowery *...

140
100
ars
230

305

Commeres.

Corn Exch*.

Cosmapol'n*

East River..

Fidellty *...

Fifth Ave*..
ru:

Hanover . ..
Harriman . .
Imp & Trad.
Irving o....
Libacty
Lineolo . ...

-||Metropol'n®

Banks. Ak
Manhattan *
Mark & Fult
Mech & Met
Maerchanta® .
Meotropalls®.

Mutual . ...
New Noth®.
New YorkCo
New York..
Paolfio*....
Park....

Feople’s ...
Prod Exah®.
Publto *....| 230
Seaboanl. ..

230 Ward*.
Unlon Exel.
Unlt Statoa®
Wash H'ta®.
Westeh Av®
West 8lde® .
Yorkvilio®, .

ooklyn

Coney Tal'd*

| ISR
Flatbush. . -
Greenpolnt .
Hlllafda *.._
Homestend *
Meohanfoa® .
Montauk®..

Nation’l Eflii

Trust Co's.
New York
Astor. ..
Hankera Tr.
B'way Trust
Central Trust
Columbla _ -
%ammt_mw.

ol
Equitable T'r
Farm L & 7T/
Fldelity - ...
Ful

Ask

Quaranty Tr
Hudsoh . ...
Law Titk Tr
LincolnTruat
Metropotltan
Mut'l (Weat-

cheatar) - .
N Y Lite Ins

& Trust..
N Y Trust..
Titls Gu&Tr
Transatinn ‘o
Unlon Trust
US Mtg&Tr
UnitedStates
Weateheater,

Hrooklyn
Brooklyn Tr
Franklin. . .
Hamilton
Kings Co...
Manifnct'
Peopla'a_ ...

North Sido®.

Quosns Co...

People’d. . .

* Banks marked with n
Exchango this week.

pitized for FRASER
:/[fraser.stlouisfed.org/

(*) are Stats banks.

1 Halo at auction or at Btoo
t New atock. ¥ Ex-rights,

ine Boat...(no par. v
Winchester Repeat Mma mn Ilm'.l

Publle Utilities— I
Am Gas & Elec com
Proforred o .o ouvee {
Am Lt & TeAs 0ommon.- . Il)n,
reed =1

Prate
Cltles Servics Ca col
Preferred . - 100
Com'w’ith Pow Ry & L..100|

rofe =
Dayton Pow & Lt nml... wu.
Elge Bond & 8hare pref. . 100|
Federal Light & 'rml.lnnlﬂ(ll
Proferred 100
Creat West Pow 68 1046,
Indiana Lighting Co...100
46 1968 A

0ot

leon mrn.. llmI
Profefred. oo emoan- . 100

Southwest Pow & L praf. lIJ(i,
Blnmlm CGas & EL (Del) .

20 preferred. ...
Unlted Lt & Rys mmq..lno
1t proferrod 00
Western Power onmmon 100
Prederred

IMacAndrews & Forted.

* Pur shiare, B Dasls,
Fiat price. n Nominal,

a anhm alio pays neeraed dividend,
= Ex-dividend.

‘ RR. Equlpments—PerCL.

Baltimore & Ohlo 4448 ...
|Buff Rooh & Plttaburgh 4 e
Equipment 48 - . oaan
Canadinn Pacifio 414e
Cara Clineht & Ohlo Ga
|Central of Georgla 0a.
|  Equipment 48..c.<
Chipago & Alton 4
theanro & Eastarn 111 5}53.-
Egquipment 418
|Cl1la Ind & Loulsy 4148 ..
Chlo St L & N O 5a. ..
Chlcago & N W aMn.
Chicago R 1 & Pro 4150 ...
ggflorndu & Bouthern f8....

Equipment 4148
Equipment 48
Hocking Valley da.
l Equipment Su. ..

2| Mools Central 58. ..

| Equipment 434a
Kanawhs & Michignn 4168
| Lonlaville & Nn.s‘nvlllo Bl
Minn St P &SS M 40 ...
| Missour! Knnans & Texas 59,
Missonr] Paclflc b - ...
Mobllo & Ohlo Sa. .
U Equipment 4. .. caaaa.
Now York Centrsd Lioes fa..
Equipment 4 Lia
N Y Ontarlo & Weat 4340, ..
Norfolk & Weatern 4348.... |
Equipment 44 x
Ponnaylvanla RE 4i58.- ...
Equipmoent 48_ ..
8t Louls Iron Mt & Sou 68,
8t Louls & San Franclsco 5a.|
Heabonrd Alr Ling. G4
Equipment 4548, .. .-
Bouthern Paclfio Co 4}4e...|
Botithern Rallway 448, ...|
Toledo & Ohlo Centenl 4. ..

Par|

Amerlean Clgar unmmonluﬂl
Proforred-.c—r--eva-
Amer Maching & Fdr)r..mﬂ:
Britlsh-Amer Tobae ord - . £1]
Ordinary, bearer..... _n
IConlay Foll. .
.!’uhnann Tl Foll % Met. ltmI
2100
| rreterred. . o mnn--.--100!
| Porto Rlean-Amer Tab.-100|
{Reynolds (R J) Tobacoo- 100
| Proferred 10
(Young ( J8) Co..ao.ol
Praferrod - .-.........1{!0|

|
Am Cot Ofl 52 1017 .. . M&N|
Amer Locom 58, July "17.J-3|
AmT & T44a 1018 .|

Canadlan Pac Go 1934, M&S2)
Chio & West Ind 63 *17. M&S‘
Erle RR 5348 1017....A-0
Genernl Rubber 53 1918 J&I‘J
Hoeking Valley 68 1017 . M-N|
Iﬂl. Lincy 88 Feb 16 "1B_F-A
KCRya5i4s 1918.. .. J&J|
Mumun&wrlum Ga el 15
New Eng Nav fa 1017.M-N|
NYNI &I 445 M.w 1017}
Penn Co 4348 1021 _J&DIL
Pub ger Corp N J 54 '10 M&S,
Rem Ams UM.C.68°(0F&A
(Southern Iy 58 1917. . M-82
United Frult 6s 1918 . M-N
UtahSecurCorp 533 M-S15
WIlwhm TopArmabs’ | SMEH
New ‘l’ork Clty Notes—
GaBept 1 1017 oo cniaas
(mnadinn Govt. Notes—
Ga Aug L 1017 oo F&A

ITndustrial

and Miscellaneous
Amorfenn Brasa. .......100
Amurlean Chiole eam., .. 100
Preferred. .- L
Am Gmnhouhune com .. 100

Proforred . oo cv s (L
Amerlean Hardware. ... IDH
.\rmr Typetounders com ., 100,
ferred =100/
llorden # Cond Milk wm.lm

FOIBITRY o e e v m
celln.lnrd Company..... 00
Havanas Tobueco Co... . ao

lat g ba Juna 1 1932, -.I-
Intercontinen Rub eotn...
Internat Banking Co.. . .
Internationnd Halt.... ..
18k & Ga 1951

Lohigh Valley Coal Bales.

Ots Elevator com
Prefertod. - iosasasnl

Remington Typewriter—
COMmon . - «cuvsmerss 100
Int pmferrml.. ae IU!‘
2d  preforred

¥ Bx-righta,

0| 122
160

Short Term Notes. FerCunl,

Annconds Cappe.'m W7 M-8l 1

1,
i3
!
f?

s | International Silver orul'. lllﬂ
4

Roynt Baking I'owd enm . 'llI'D 160
Preferred 00

]Mﬂl

Bid,
-i A8
4 .40

-
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276
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Inuestivent and Railvoad Indelligence.

RAILROAD GROSS EARNINGS.

The following tabla shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained. The first two columna of figures give the gross earnings for the Iatest weel or month, and the last two
solumns the earnings for the period from July 1 to and inoluding the latest week or month. Wa add a supplementary
statement to show the fiscal year totals of those roads whose fiseal year does not begin with July, but covers some other
perlod. The returns of the electric raitways are brought logether separately on a subsequent page.

Latest Gross Earninga. July 1 to Latest Date. Latest Gross Earnings, July 1 to Latest Date,
ROADS. ROADS.

Woek or | Current | Previous | Gurrent Week or | Current | Prevlous | Cioren! | Preclous
Afonth, | Year. | Year. Year, Month. | Year. | Year. | Year.

Aln N O & Tex Pac-| 3 5 $ s |
N O & Nor East. (October. . T2 1,450,624 5.5 .4 Nevada-Oal-Oregon [4th wi Oct 16,652
Ala- & Vieksburg. (0ectober.__| 187,007 | 19,1416 547,060 || New Orl Great Nar_ |Sep t 143,248
Vicks Shrav & DoOctoboe= : 20,0%2| 532,826 || N O Mobile & Chic_|S8eptomber | 174,160/

Ann Arbor, o4 wiE Qct 000 32 B2 N \:l..‘hi-r& St Louls (Septembor 01,7851

Ateh Topaka & S ol Boptemhber |12 f 7] 44132,122.013 || N Y N H & Hartf. . [Septembor 5.635 6,

Atlanta Birm & Atl30 wk Oct . 9L N ‘f: Ont & “'l;"st(_'l'ﬂ Sepltember

Atlanta & Weat Pb. |Septumber N Y Busq & West__|Septembar

Atlantic Coast Line|September Norfalle Southern, _|September
Charlest & W Onr|September 81,880 || Norfolk & Western. |Soptember
Lou Rend & 86 LiSeptambor 373,401 || Northern Pacific. . - (September

abaltimorde & Ohlo. |Septembor 7127037 ,420 (| Northwestern  Pac. [Septomber
B & O Ch Ter RE[Saptember 405,076 || Pacific Ooast Co_ - IAugist __ .

Bangor & Arcostoolk Suptombor 2 || p Ponnsplvanin RE. [Septamber

Besspmor & L Erles toml Balt Ches & .\r.l._[-‘@unli-mba-r

Dliemdngham Souph | Soptamber 4 | I < Cumberland Vall.|Septombar

Boston & Malino__ . [September | i 4,320 : S 34,25 Long Island__ Sopturnber

Bulf Roch & Pittsh tn& Wk Nov| 5,032| 2583.3 3 Muary'd Dal & Seplambor

Buffalo & Sitaq RE . {Sopbdmbior 42,013 e b1 435. 370.04° N Y Phila & Nurfiﬂt-rnr(uub.:r 427

Oanndian Nor Syst. | 18t wic Nov : O, 5 B7,300 Phil Balt & Wash Septambor { i

Canadian Paecific __ 4t wic Oct 4 000[4,340,000!5 } ¥ Jersey & Seash/September |

Jentral of Georgla. [September | Poennsylvania Co_ . _[Septembor 0,37

Cent of New Joersey|Seplomber Grand Rap & Ind|{September

Cent Now England. |Reptombar | 46 % Pltts O Q & 8t L, |Septembior 50141232 3,

wmtral Vormont . |Septembor | - 370,408 ! ALy ¥ Vondalin Septamber LO08 1,058

hes & Ohip Lines. [dth wi Oct 1,307, 714]1.432, 16,556,060 |

Shleagn & Altop. . . (Septembor |1,630,720/1,415,361 | 1,753,585

Dhie Burl & Quainey Hw\l.ﬂlu:nll' HIAT 002 ?JIHJ}‘!:.'.};}-" 2-‘;.?"\!1':.‘ Ti"j}

b Uhloago & Enst LlBoptamber (1,410,403 LA L0210 oL LN LT

¢ Chle Great. West_ (4th wk Ot 3 i 350,0541 5,006,563

Ohie Ind & Loulsv. dth wi Octl 230,764) 222,790] 2,922 331 ] Reading Co—

Chlo Milw & St | [September 10047 270(9,201 438(29,40%,362 581 Phlln & Reading. |September 5,259,333 4,461

hie MU & Pug 8 gt 7 Coal & Tron Co..|Septembor (3,701,312 2,127 {
dChle& North WostiSentembar (0,200,08718,408.680127,127,807(23,005.746 || - Total both cos_ embier (8,060,645 6.556,505/24

Chle Peorln & St Lo jSeptember | 158 028 161,384 4,675 432 607 || Rich Fred & Potom U 272,708; 210,180

Chle Rocle 15l & PaciSeptember |7,208,318(0,425,580 901,653 || Rlo Grande June. . |July .| 86,1200 76.55
Chlo B L& Gulf. | [Soptamber | 300,304 248,465 720,745 || Rio Grande South_ |4 : 17,112 17.400!

rglt.l}llllqglt r ?{l k&?r{]'ﬁm{ntmpur 2.0 1.‘%"34.405 3;‘“}1"”" promber ¢

Thie Torra & 8 M ISoptambay ¥ iy 02,000 at Jos & Gra & e b
Cin Ham & Dayton|September Dl 8- | Sepsemlios

St L Brownsv & M _|Septembe
Colorado Midland. [ September 8t L Iron MEn & Bo Sv{']rhu:lh:::
e Colorado & Sonthidth wi Oct :

4 Bt Louis & San Fran|Septomber
Qornwall - . sSeptember

e ‘BL Louls Southwest4th wi Oct|
Cornwall & Lebanon!Seplembior J Seabonmd Ale |_h|ut_"_ Septamber |4
Cuba Railroad . _ . |Heptember | Boutheen Pacille. - |September
Delawnre & Huilson(September Southern Rallway. . \4th wk Octl2,3
Dolaw Lacle & Wt Saptemise

Moblle & Ohia_ __|4th wi Det
Dény & Rio Grande dth wi Oct Clo N O & Tex Plith wi Oct
Wostoern Pacific_ . |Septomber

Aln Gireat South. [4th wik Oct
Denver & Salt Lakodth wic Oct Geargla So & Flal4th wic Oct
Detrolt Tol & Ironk| August ...

Spolc Port & Seattlo [Beptombar
Datroit & Mackinge/1th wic Ot Tenn Als & Goorglaldth wic Oct
'l anngses  Conteal o September
Texns & Pacific____dth wi Oct
Polado Peor & Weat|Septomber
Toledo 86 L & West|dth wk Oct
327,54 Irinity & Drazos V_|Seprombiee
91 2,006,905 || Union Pacifle Syst. |September
5l 2483380 || Virgintan . _ Septamber
Al ..o -2 .- _.(Heptember. 2017872558 || Walash Septatalr 3,300,
Mlorkda Kast Qoasy. |Septamibae 1,034,800 || Westorn Maryland_|1st wk Nov,  238,0
Fonda Johns & Glov(Beptembor | B2 9! 248,140 || Wistern Ky of Ala_ |September | !
Gmrxlla Rallromnd . ./ Boptember | W19 278,047 885 ,3¢ 703,012 || Wheel & Laks Frle.
Grand Trunk Pac__i3d wk Oct) 4 20,919 1474644 1,580,573 || ¥neoo & Miss Vall_
Grand Trank Syst. 4th wi Oct|1,841,0 fi i HIH,H55.550 ||
Grand Trupk Ry, 3d wk Oct] 9 i 113,452,808 ||
Grand Trk West- 3 wie Ol.'.f.E 1 56| 2,498 478 Current
Daob Gr 1 & Milw 3d wk Oct 1| 063,954 Various Fiscal Years, Period, Year.
2 28,888,368 |

Great Nocth Bystem October 5, 36 i
439,020 || Buffalo & Susquehanna RIE. o Sept 331,268,347

Gulf & Ship [sland . Septomber | 171.725] 17 ! } :
Hoclting Valley.___'September | 511,730{ 67 1,872,026 || Delawirs & 1{udson 1 Sept 30 /19,859,140
4 268,258 | |0 } Sapt 30 55,612,502

Bept 40| 150777204
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Det & Tol Shora L September
Dl & Tron Rango. - Septamber

ol A o & NorSeptember
Dul 8pu Bhare & At 4th wic Oct
Duluth Wino & Poc Soptom e
Hlgin Jollds & Fas. |Septombor
E’l Tnd0 & Son Waest Beptamber
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Hiinols " Conteal . . (Oetober. .. {15,0¢
8

)
Internat & Gri Nor Soptomber | 1,080,445 i

o
=

=i

et

258,254 || Krie ..
a9,648 || Now Yark Centen : LG0T
Cansas Clty Bouth  |Soptombop 4,70 =7 a7 302 Hoaton Albany ! Bept 30115,963,900
Lehlgh & Hud River Boptember | 188,526 854 10,401 878 Lako Erlo & Western.pn_:_-. Hopt 0| F461.614
Lehlgh & Now Eng. September | 266,582] 285,500 25078 B73.401 M i.‘.hh_u‘-.n Lol 17 VISP to Bopt 30133,920.514
Lashlgh Valloy Boptambor [4,308,002(3,043.62513,( 0s l:;I».wu Clne Chic & Bt Loils. ~ldan Sept
Los Angoles & S T |Soptambar | (4 TI 830469 287 g Qlinclrinat] Northern. .~ ___iJ Hopt 30
Lou & & Arkans Soptom!l 156,00 382,748 42 Plttsburglt & Litko Erie. Sept
Loutsinna Ry & Nuv September I 204,150 B30G5S B, 14 Toledo & Ohlo Central - f Sopk &
[ Taleyilia deNashe eiwle Oct 51,028, 2,87 Kanawha & Michigan_ - 0 Sopt 1
[alne Central. . .. _ [Septembor 491 1,033 .4 T Sept
Maryland & Poun. - [Septimber il 010 . i T, _iJan Bapt &
fdland Valley. . Septamby 0,1 139,74 3 410,7 NY Buﬂ;lzabamm & Western. .| Jr Bopt 30
nerel Ramge. . _ldth wi Oct £ 10- 188,56 y p Pennsylvania Raitroad. . _.___LJ Sept
! & 81 Louls 4th w] ; ! Baltlmors Chesap & Atiantic! Sept 30
Minn Bt ' & 8 8 M. dth w it Cumberinnd Valley Sapt
Mississippl CF!"‘”“W"“EW'“D“" £ Loog Island. ... om.- Hopt
Ma Kan & Taxas . 4th wic Oct! i Maryland Delaw & Virginia: Bapt 30
NMfﬁ"ﬁ:’ﬁi{;“i‘ﬁ‘f‘ﬂ'ﬁgﬁﬁmﬂﬁﬁ }23?3??5%532 N Y Phlladelphis & Norfolk.. dopt
s s i W3 A3, 62 3| 5 * Sn E:
J.New York t!mu-uliHuptomhu vrassl 1ol 1541690 ; Phlla Baltimore & Washing'n Supt
Hoston & Albany!Septembers l.&:_id.ﬂﬂ?‘l 180 438
: .

e
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Lokt o
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West Jersoy & Seashore._ ...
041,455 || Pennsylvanla Companty... -

L ST, 060 Grand Rapids & Indisnn. ..o

9,035,548 Plitsb Clne Ohle & 5t Louls.

10,340,084 AT D | R e i

i

F; 37 025
30 56,702,183 42.069,64
a0 4400
40 37,6009
a0

a

nLalkne Erle & W |Septomber 07 5,087 16,508
Michigon CentraliSoptombes (4,096 46813,342. 318
(}:.wu Q ul.'.: mll.. 3“”%"}"1}“: 1l -1"3‘l$;§.n.]

Clnclnnatl Nortly, (Septembe 55,30 Torai e !
["ltks & Lake Erle{Stptember ST, 804,50 A nm—-_{‘;gr:“ Pi&qﬁ%ﬂ:
Tol & ONlo Cont_ i Septomber : 122 0530 gt i\ A
fandwha & MiehHontember | J01 72 L 871,038 || Rlo Grande Junction., ...
Tot sll lines above' Septambor 54 ! 78,196,705 || Rutlang oo onetion. -~ --o- - b

_AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Increasa or Current
* Weekly Summarfas, Y Decrease, % Monthly Summarfes. Year,

Mileage.  Cur. Yr. Pres. Yr.| 3
JANUALY - ...247.020 246.233 267,043,635
Februnry ... 24 244 500 267,570,814
MATCH . ... 247,363 8,643 290,830,406
Aprtl ! 245,773

2471
225,81

— hotoe

ey
DS =
Er=iG2 T

=
=3

SEEBSEES858885585582

31 6100540 530,333
30 2.010:107 2.818:502

Increase or
bcreass.

al

I

w33 |
-3

220
ool
“w

weok Aug, (35 roads). ...
weok Aug (U5 roag L-ii v

T

&

weelk Sept (35 road
weel Hopt (30 roa
weak Sept (30 ronds)
weok Bopt (35 roads)
woek Oct (35 rond
woek Dot
wonlk: Ot _ = 300 154 P s VYL
week Oct (33 roads) 2221 20 076,850" 41,323,368 6. 81,851 82.158,2 300,551 11
a Includes Oleveland Lorain & Wheellng Ry. b Include Evansville & Toree Haute, ¢ [nclades Mason Olty & Fort Dodgae and the Wisconsin
d Tneludes not onli cx;urstlng revonuo, but also all other recelpts. e Does not Include carnings of Colorado Elgr!mu & (Jr(pi:ln
Inchudes Lonlsvilla tlantle and the feankfore & Olnelnnatl, ¢ Includes the Taxas Oentral and the Wichita Falls Unes. h [ne
oq the 8t. Louls Tron Mountain & Southern. § Inclades the Lake Shore & Michlgan Soothern Ry, Ummfu Indinna & Southern BB, and Dunlkirk
lnll:g?rugf vnllg{ ,;f Pigtsburgh RR.  n Includes the Northern Ohlo RR,  p Inclodes the Northern Oanitral. We no looger include the Mexican roads
our I
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth wmk

of October.

The table eovers 33 roads and shows 6.74%,

increase in the aggregate over the same week last year.

Fourth week of Oclober. 1816

: Increase.

Decrease.

Alabama Great Southern
Ann Arbor
o Rochester & Plttsburgh
lian Northern
lian Pacifie.
'hl’ﬁﬂpcnl(u & Ohlo-
Chioago Great Western. -
Ohicago Tnd & Loulsvillo
Cine Now Orl & Texas Pacific. .
Colorado & Southern. . ...
Denver & Rio Grando. .
Denyer & Salt Lako. .
Detrolt & Mackinae
Duluth South Shore & Atl.
Georgla Southern & Florids
Grand Trunk of Cannda._ - _
Grand Tronk Wostern.
Detrolt, Gr Hav & Milw.
Canada Atlantle. . o
Loulaville & Nashville
Mineral Banga. -
Minneapolls & St Loufs_
Towa Central
\Iinnm olis 86 Paul &
fissour l\un«.m & Texns
'\Inbifu.. Ohio. . ..
Nevuda-Californin-C
Rio Granda Southern.
8t Louis Southwestern
Southern Rallway- _._
Tennessee Alabama &
Texas & Pacifie.
Toledo 86 Lonls & W
Western Mary lund

Total (33 roads) .
Net increase (6,749

85787
1,841,002

3 IU hb‘]
z'n.ﬂnn.s e{l-!.,.o 054, |u

i .ﬁ:n

1,036,958

l.ﬁ'.:.‘; !Nl
25! .3.‘50

‘34..1 80
I}U_

;
it ..‘.m1|
2500509

5
562
8,045
50,910

i:ﬁlii;%

13,142

Net Earnings Monthly to Latest Dates.

—The table

following shows the gross and net earnings with eharges and
surplus of STEAM railroads and industrial companies re-

ported this weok:;

-Griss Barnings—— ———=Net Karnings——

Current
Roads. "rar
Sept 7,203,318

Chie Rock Isl & Pac b__
i 20,516,410

July 1 to Sept 30
Denver & Rio Grande
Wastern Pacific b. .. _Sept
July 1 1o Sept 30.....- 24131
Great Northern b
July 1 to Sept 30
Minn & St Louls_a
July 1 to Hc;il 30
Missouri Paciric and
St L !rtm Mt & S0 a-_Sept 6,195,550
July 1 to Sept 300 8,003,662

Paclfic Copste ... . 701,627
July | to Aug 31 1,500,054

a3t Lnuis Iron Mt & B0 a Sept 3,156,085
July L to Sept 30 - 0,174,814

8t L & Ban Fr Syst.b..Sept 4,681,417
July 1 to Sept 30 13,071,610
Texas & Pacifie b Sept 1,784,208
July 1 to Sept 30. .. -« 6,016,850
Toledo 5t l.r & West_a_.Sept 505,050
July 1 to Sept .50 1,618,610

533,480
48

Sept 8,072,261
--23,705,541
1,004,360

1
T 2ko706

Aug

Giross
Enrnings.

111,308
166,967
d82,T48
A26,318

'Ilj

3 nos l
‘15

Loulslana & Ark. . _Sept

a

Nt afier
Tarexn, .

18,371
11,703
Al 1

25,

ok
Eaqrningr,

Hlo Gramle Bouthern -
Bept ‘16 54,400
62,605
147,007
143,038
ross
mm‘:w:.

‘15

‘1
i 1]

3 mos
4006

Ne
Earnings.
5

Banjar & \rmatmk—
Bept ‘16 350, nm

'8 271,085
4 s ‘16 .‘i:-‘(:.ltl.'l
15 735,602

162 671 ]
70,05 12
ul
ol

247,500
17,042

i Not ecarnings here given aro after

Other
Income.
3

ther
Iucumie.

20
ML
Al

Currant
e,

2,554,321
6,070,674

Provlotis
Year.
3
0335
17,901,

50
G

AR0,626
2,105,669

308,737
Liost,a14
4,807,349
38 11,359,853
1316,5627

1,023,357
2,638,600 fhx‘}\) 005

1,621,001
4404508
112,653
172,232
! Inl}

61

R0,
i) le 3,23
1,518,083
4,413,323
45T, 368
1,298,402

Net after
Tures.

5

19,211
01,160
101,433
122,116
Cripid

Thcome,

3

15,410
11,500
406,703
20,132
Totul Charges |
Income, & Tazes.
5 5

179,056 117,207

B0.507 115,644
HR bl | 350,180
235,060 S40,544

HO8,
1.474,931
3153.529
452,800

Fired
Charges.

'-.’33 T
27,780
?U G615
850,671

Fired
Chitrges,
]

16,4149
17,282
4,055
61,713

an
a7
Ge7
770

deducting taxes.

b Nub earnings here glven pre before deducting taxes.
After allowing for other Income, operating [ncome for Sept, 1910w

% ‘ll W8T, mmlunl. $463,1520 From July 1 to Sept.

agalost £745,825 last year,

20 was §751,20

Previons
Yedar.
g

H
5 l&? bll'i
10,230,910

1389,067
823,051

1.217 411
3,300,416

166,204
267,626
614,721
1,568,247
1,108,768
3,654,076
364,222
1,112,107
5133,006
25670

Halanee,
Surplus.

Aors, 766
2447,
J0.815
11,445

Hilance,
Surplus,
§

2,011
defs 422
e, 202

def2i.681

Ralance,

Surplus,
]

62,740
dar26, 128
defin n6s

defl21,748

Min lﬂlﬂ.

2 After allowlng for miscellaneous charges Lo dneome for the month of

Sept. 1016, total net earnir
for the Jeriod from July
$257.647.

to Sept,

EXPRESS COMPANIES,

—Adams Express Co.— American Express Co.
—Month of Ji e ——h!nnm 0, Jlii'g—-
1 1915 1016,

Total from teansportation. . 3,700,651
Express peivileges—Dr 1. 772847

‘!,Oﬂﬂ

( 5,131,671
l.5!'3'3.ﬁt'>-'5

2,505,407

rg were 132,008, agninst $106,042 lnst year, and
30 wera 3388,300 this year against

4,346,530
2/186,000

1.927.803
53,380

Hevenue from transport'n_
Opér, other than transport’n,

2 Ml] 174

1,666,166
47,916 247840

2,150,540
211,761

1,081,184

Total operating revenues.
1,864,631

Opernting  expenses

1,614,381
1,449,692

2,804,015
2,601,881

2,371,301
2,081,972

llh.ﬁ&i
19, '?l]l

Nt operating revenus. - -
Unoul!o-:r.lbiu rov. from trans.

202,130

164,789
2 bt
30,935

15,600

280,429
5,422

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Latest Gross Earnings.

Jan. L tp latest date.

Name of
Road or Company. Week or

Miomnth.

Current
J Year.

Previous
Year.

Ctrrrmt Previous
Year,

Atlantic Shore Ry...
cAur Elgin & Chic Ry
Bangor Ry & Electric
Baton Rouge Elee Co
Polt Ly CorptNY )
Berkshire Street Ry . [Septembor
Brazilian Trae, L & P|Septembar |
Hrock & l'lym S5t Ry |September I
Blklyn Rap Tran '-1_-,»: Augist {2
Cape Breton Elee Co Saptember
Chattanonga Ry & Lt September
Citles Service Co._ .. September
Cont Miss V El Prop ' September
Cleve Painesy & East September
(lleve Southw & Col . Heptember
Columbla Gas & El-:c September
Columbus (Ga) Kl Cao September
Colum (0) Ry, P & L Hoptember
g, Com’w'th l’ lly & L Septembir
Connecticut [ Septembor |
Consuni Pow l‘\lirh) {September
Cumb Co (Me) P & L| Scnlcml)u_r
Dallas Electric (‘ur? BT T —
Dayton Mow & Light Septombor
TD“tnjjlr Edison. . . |‘!L;)tu11ln'r
Joetrolt United LI It
DD E B & Batt(Roc) i Augast
Duluth-8uperior Trac, {September
East 8t Louls & Sub. Heptember
Eastern Texas Eloe. . |September
Bl P'aso Electeie Co. [September
42d St M & 5t N AvelAugusy 4
Gialy-1Tons Elec Co feptember
¢ Goorgla Ry & Pow_|August .
Cirand Raplds Ry Co September
Greeat West Pow Syst.Septeniber
H xrrmnu'n? Rallways Auguse ...
Hayana El Ry, 1, &. P E:vph-mlwr
Honolule T & Land | August .
Houghton Ca T'r Ca. “-'1rtr'|n‘;-'
b Hudson & Manhat - |Seplomber
[linols Traction . . [September |
Interboro. Ray ’!‘mn \ummt -
Joeksony o Treae Co_ | Sepremiber
IKeokuk Klectric entember
Koy West - Soptamber
Lake, Shorg E - Septamber
Lehigh Yalley Teunsit|Septémber
Lawlst Aug & Watery Buptember
Lonz Lalivnd 1lecteio. | st .
Loulsville Rallway .. | Soptembar |
Milw ELRy & Et Co. [Septembor
Milw Lt, Iit & Tr Co'Soptembor
\-hnmnl'nhi'l-l Vill "Ir(Seprember
Nashville Ry & Light|September
NewpN & H Ly, G & B September
N Y Uit Toterboro. - AUgist - .
N Y & Long Islamd. . [August ...
N Y & North Shore__ | August - .- |
NOY & tl-m[\r:u O (AUTURE .
k Rallways. | Angust . .
amford Ry . |Beptember
nte Rallwnys. | Augoss
\‘ Y Westehes & Bos. [ Haptamber
Northamptan Trae_ | A
Nar Ohlo Prac¢ & Lt |Septamber
’\m't h 'Tl-sr.m I Il:f'tri-, September |
August ...
1September
Septemboer
Heptember
Septembor
-'-‘!eul.uubor
Saptomber
September
Aumist ...
Septamber
prember

Septembaor
September
Soptember
Septamber
Angust ..

ow Clorp
S‘:\-Iuv.nh Tr & L C
ransacola Bleetrie
Phila Rapld Transl
Philn & Western R
Port (Ore) Ry L& PO
g Puges 84T, L& 1*
Repoblic Ry & Lt
thoide Island Co_ ..
Richmond i.f, & RR_|Augost
gt Jos Ry H & I'_[September
qnnr.lnsa lm- Lt & TriAugust -
Savannoah Electele © u.J\ul{u.rm
Second Avenue (Reo) | August .
Southorn Boulovird . [ Adigost -
Southern Cal Edison . | Septembor
H:ntlln Tal'dd Micdian Augnust
Tampas Electric Co, | |Septembaer
'l e Avenue .. AUZNAL _
Twin Oty Rap Tr: _lith wik Oct
Union By Co of N YO Auguat
Virginia Ry & Power|September
Wash Bale & Aunap. | September
Waestehiester Eloetric. |August - ..
Wintchostor St RIL__ |Septambaor
a West Peon Trac September
\ulllu‘r‘i Itallroad 141 ET
York Ridlways. _ ... [Septombor
Youmgstown & Ohio. |9eptemboer
Youngatown & SouthAugust

ﬁl

I.ZT..'ifi':‘I
781.994|
Soptember | 1433, II Il

l 1 ‘}..IS“

| 565,029

l!l‘].uf}l
L2 N7
20, 01
ll).?.‘ lﬂ?

lll"j.E 13
0

802
sl ‘"H}
1t T

17,544

.71
ﬂi]"li('ll]ﬂ
o7 & 12,040

W

1.
35,780
15:8,07 61

1942
"!} dlll

]
"il +28:4

IS.:N.[JH'I
81244 276
23,864
22014
2 U[mn?ﬂ

..n.ﬂh.‘.

A(2445,850(24,441
|}

-.au-i 1”.1‘ 1,560,541

2,676,

35
Bi12 znn ‘-': 10, ‘lli 2—I|!l

1,207,013/
606,217

NTTTs
207,435
5078, Nll
1 -‘h-tl“.: 25
1,100,121
1,760,147

THfl H-.’i

W628(13.723.761
l."]il U611
V41| 200, s67
"m O85|  183.204
20,013, ll‘-"i JTAG 128
A80,2%4| " 438.9
«1 nal.-ws 4,120,018
R0),562) 4004 160
'2 'H!l 8] - 2.234,02
| 4, un uw:

61,198
a. ﬁﬁ'. .nﬂ-‘)

=S

;:
MR

et

P N

- J
S4BT D= S b

Bt s

=g
.g'caw:-.lq
Sl

o -
Spzal e in —00 BINEE T=IN

‘1—_‘&-.!).2’.\.:.14-4:-:-—.:..;-14—_:

17185

l.m a7

b Represents [ocome from sl soiros,
dated company .,
A0 P e

(o TR

f Enrtings now glven in milrafs

IEUres wee for Cunse =
@' Tueludes constituens

Electric Railway and Other Public Utility Net Barn-
ings.—The following fable gives the returns of ELECTRIC
railway and other puh]u- utility gross and net earnings with

eharges and surplus reported this weelk:
—fiross J‘-mnlnux— —

Crrrent
Year,
8
G-IO.-I-Iﬂ

1,620,026
lﬂ-.?u‘

080,610

Bept lliﬁl- 157
46611490
‘325.-)3'1
Al

British Columbla El. ___Sapt
July 1 to Sept 30
Q am.'nl Unlon ’I‘rh'ph__ﬂt-pr,
Jan 1 to Sept
Chicago T(*It'phmm
Jan 1 to Sopt 30.____:
Cléveland 'I'.'(*I hone. . Sopt
SV San 1 Lo Sept 30 r 1,008,901
Michigan State Teleph.Sept _ 626,042
PUCTRA T O Sept 30- oo 5,198,0
Missourl & Kansas Tol.Sept 418,451
Jan 1 to Sept 30 3,5 I‘li;.-tlli
\&-w Eng Tel & Tel.n. . Sopt 1,777,864
an 1 to Seps 30 B2
Pacll‘lc ’l‘nol & Tel a. Sept 1,756,873
Jan 1 t0 Bept 80- - .o 14.094) 1;15
l’uno Hlm Rallways...Sept 64,870
n 1 to Sept 30 027,904
W mwm Unlon Tal Sept 5,545:603
Jan | to Sept 30 44,67

Operating income. 96,499

|t|zed for FRASER

148,007 161,900

253.268

305,204

wi I lephono. . .Sept
P 3,1827700

Jan 1 to Sept 30

P rﬂ'hlh‘\

S
O17,032
1,534,871
672,461
8,820,k 37
1,482,008
12976247
186,191
1,003,356
540,346
4,754583

161,000

3.1[?'1"1!31

1,681,414
13,700,

1,625,198
14,107,034
0,914
560,187
4652827

1.020 37 I.N.:ll.)

04,197
3, lﬂﬁ 370

~ Nt Earnings
Current Previous
Yoenr. Year,

] £
a3051 39,816
200,384 86,303
128,806 130,801
12060478 078,420
308,286 848,456
33041621 2,087,022
31,877 42,480
4,790,651 3,792.557
sa.507 112,803
803728 065,674
01,752 02,733
702487
76,244
3,430,507
378,473
33641850
20,717
(163

370,010
3,335,871
32,490
.1?3 406
L0738

Ml
12, IDT 051 ll".' Ilﬂ

105,5 BB oAT
1000851 830;10%
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Gross Net, after Fired Balance, REVENUES, EXPENSES, &c—COLORADO & SOUTHERN LINES,
Earnings. Tures. Charges. Surpius, Operating Recenues—  1915-16. 1014-15. 1913-14. 1912-13.
: L | e Stban sy shants sl
¥ ', ' - 58,01 5.04: 20 76 BESANRRr _ . eee... 3378820 204,08 345, 304,074
Aurora Elg & Chie.8ept 110 e I 32781 | Mail, express and miso-  D5T.895  OIS1216  XS230363  “x817.469
: 1

3mos i16 500,849 1AL D387 | 'rotal oper. rovenuo. $15,707,311 $14.172,978x813,232,737x815.077.677

15
o) ) & 1 Sopt '16 K g4 3 - 04z Operating  Expmmses— -
16 4, £ o 1,07 ¥ Malnt. of way & struc.. 22,003, 14 vkl 314 x31, v 14 X5 1,905,495
Clove:Ratisev. g S0y Malnt. of way & struc.. §2,003,136 51,741,313 x$1,818,146  x$1,905,988
9 mos ‘10 351,570 [ 2'100 | Maint. of oqipment. - 2,775,182 2,723,292  x2184,784 x3,111,51¢
15 46,060 | Transportation cxpenses 4,443,906 1,008,458  x5,055,016  x4,901,404
2901.587 ‘I;rnrricllmnsns&; 204,155 ‘il?l‘}l? 230,407
ot dl Cieneral oxpinses r 441, x471.
crauhedd | Miscellaneous. . -_—_ . 78,101 81,225 (a)
£1,020,847 | mopal oper. expenses. $9,078,600 10,875 x$0,746,002x810,622 ¢
173,185 | Net operating cavenus__ 35,728,702 §4 062,103 x$3,476,735 x$4.4564,7
123,134 | Net—Outslids gper,, Dr_ - -

3221121
£ n El Ry, Hapl 607,562
T o PES daai500
1 mos 4,407 453

"5 4,108,035

Trac Co..Sept '16 673,781
ALY 0--S0Y 15 509338 A3 616538 San480
Lake Shore El Ry Sept 16 152,530 s A o -1 L] oS

N2 qasREnd AR g0 4. Operating Income- . $4,902,505 $3,445,560 $2,821,328 $3.900.364
W207,01¢ k H
15 1,082,434 361,191 v it Incoma from— s g14.97
s U AT el (10 Do AR 1y .- ; e | RO e e s e - x2623,488 xB44,278
Milw Elec Ry & Lt.Sept 16 888020 030 B7i0is  pEa7 | Miscollahiona Inparesi-: 2 earois)
= E 0o aETId RO iy g .y T - = -
MATEOn .{fr: ;:(}E;:}»} ,i;;jl‘},lit;!; ,:E’,GI’;:??; igl}j?l’% Gross corporate inc.. $5.580.504 x33,711,731 x84,753.642
" "a Bl R4S vl > v Deduet—
h v 1 & Trie. S 0,70 51,842 ! 39, : - T S E
Milw L, H & Trac.depy -“-: AGD.70. _-:g,_;i B i-'ﬂ.gh'f Interest on bonds, &e.. $2.568,000 3$2.84. g $£2.853,00L $2,875.483
0 mos 16 1,380,228 4087 1,500 | Sinking fund 10203 3 41,030 60,526
15 1,105,071 dA0, 95 504,550 2 LS - : Lt d x1a1,920
e B 5 : Miscellaneous - 4 10,437
Portsmotth St R Sapt ‘16 20,744 15.861 2,500 3 Additions & botterments
‘15 20,812 02 2,500 3 Mise, approp. of inc. -
12 mos ‘16 293,608 133,27 A0, 000 103,277 | Fiest praf. dividends_ - . (255
15 246,211 92,501 234,450 60,145 5'12\‘rlltd praf. dividends.
United Scatos Hopt :{I] i_‘;’li.;l]‘l& 42 .44 3 29_[]:_% Cotpmon dividends. -
Public Seryiea I 02 i 2200 Potal dedictions 5 e ~
N 044 555 - : : jal deductions. ... $4,. 3, x§3.0 13,846 x54,078,566
] tmos 1S Lt AR IB00ED  2YRNE3 | Balwneo surplusoZIZ S1I202 b4 565,880 3075.076

s
.-:-».:l.:.c..‘. —r

oo
~150

9 mos

(fross F'Irl:::‘f Chgs. Balance, x Comparizan with [tom s marcked fo garlies yoars §s insczurate, dae to
£

Nt
:;amsjnga. .f:‘cr;g‘,ug;. & ;u .s'u;p.'us. changes made b datee yoars, the final pecults, howaves, radialo unchanged,

Nﬂh-.i. _T"l": -i.;m;l) uimlr Iz zlqi resp. Ii\l\'iH!ﬂ! rla{ o ale r:{ the deficlt from
Aua aR 2976 ot e e peg | operations of the Teinliy & Brazos Valley Ry., amyaaiing to $58,103 In
Zi3a8s A B8 Z2hB23 | 1015:16. sxainst $24.797 In 1914-15.

a Not earnlngi heee given ace after deducting taxes BALANCE SHEET JUNE 30—COLORADO & SOUTHERN RY.
b Not earnings Hers given aes hoforis dixducting taxud, {016 015 | 1610 1015
7 After allowlng for obier incoma recaivesl. Fpe =il -l Elablii ¥ s’ .
Fond & equip't 111,272,559 110,054,008 | 15t pref stodk..  §.500,000
Inv. i arfil eos.: 2 pref. stook.- 5500000
b it 5,910 i}, Cromunon stook. 310214548 = 21,484
ANNUAL REPORTS a8 00,095 | Mtge, Donds. . ufil 424,000 61,490,800
t 44,3 Z Equip. tr obtig, 1,150,000 1,404,000
L : Tralilo,deo,,bals, 415,330 234,188
Other iny s d 39 | Acota. & wager. 825,251 L, 05,814

Annual Reports.—An index to annual reports ol steam | ¥hys, prop., &o. 3 5,054 | Matuted Int, e 10000 24600
Cash 3 p SbL, Mige, peeounts . 60,659 32,617

railroads, street railways and miscellaneous eompanies which 2ma b s
3 3 . = Spealal e 1s. - - A1 Acoruod Int, e, 803,740 632,742
have been published during the preceding month will be LoMAE DI, - §50| Acorusd tases..  bi5.784 d 452,160
given on the last Saturday of each month, This index will | Trafme&e. bals. 329,07 7L U o ‘*"’lﬁ'?ﬁg
nol_inelude reports in the issue of the “*‘Chronicle™ in which et G A (g £ !
it is published. The latest index will be found in the issio i 123 232007 ¢ RHROURN = (A= oo S ity
of Nov. 4. The next will appear in that ol Nov. 25, L T L e 5 Rt Atcice I NASHELE S Vs ]
NS | - 102,420 104,384 Ine.orsurplus 2,501,307 1,433,027
virginian Ra.ilway. Profiv and loss_ . b2,030,945 1,963,574

(Fneome Statement for Fiscal Year ended June 30 1916,) ARM = A 20005 G L) REAIN ' 120,705,021 137 k28500

The annual report for the fiseal year ending June 30 1916 |  a Ineludes in 1016 C, & 8. Ist M. 45, $19.402,000, anil Ret, & Extousion
< : . M. 4148, 240,508.900.; C. 8. & C. €. D, M. 58, 81,364,000,
will be published in full another week. Consnl. AL ;35’_“?1 “g?;.n:m:‘if, R eI Tt v %5%’?53‘(’3 ey
LOL5-16. 1914-15. 1013-14. 1012-13, We & DT 1st M. 65, 3300,000.
Avaoragn tiles operatod 5045 A4 a0 o034 b After deducting dividend appropriationd of surplis, $264; miscellane-
Opernting rovenues. .- 57,3004 i
Operating sxpensest . 354,626 3,876,852 3,593,220  3.4974,150 | gating

Hudson ¥alloy Hy—
3 mos Hept 30 14

16
‘15 226,202

$5,820,4006 86,340,079 $5,842,584 | ous nus_rﬁprii:%elona nlfujuruht;.g 55![ I)iu 1) and miseallangdus (oen) agEres
33, 843.—V ., 103, p. 18587, T

A AL 2057 244,57 2 .806,554 2.488.11 ¢ z o
vy arnings. oo - SSBIRT00 T A50A%8 Caanicos o aiadno Missouri Kansas & Texas Railway.
3 = T (Report for Fiscal Year ending June 30 1916.)

Operating income. ... §3,250,056 $2,100,218 32,510,064 §2,254,128 - R Y . * 5
Miscellancons Income.. 816,008 213,400 340,824 341,608 Receiver C. K. Schaff, St. Louis, Oet, 15, wrote in subst.:
—_— Resilts —The undersigned was appointed recelver of the properties, ef-
Total income 23,570,000 32,403,078 g 8 2,603,726 | fective at midnlght Bept. 26 1815, ‘his report 15 issued to presurva Lhe
Interest clarges 31463704 $1.426.551 =0 | continuity of the annual reports amd 1t shows the ususl statistical fgures
Ronts, - &o 243,706 30 903 D91 0 for the fiseal year ended Jone 30 1910, embraciog in all 3,865 miles of road,
ISP SRR ER e s 2 2 of which 320 miles, the Wichita Falls & N. W. Ry, Ik not in receivership.
Y o 3 : Tao resulis foe Lthe year (nbercorporate {tems excluded! spow tbat op-
Balanes, ﬂlll']illll)l £1,5865,404 S787.921 51,200,453 81,018,435 | erating rovenues décreased §1 03,251, 0 19 . while operithng expenses In-
Bscd map lo Ry and Ind. Seation™ on page 131 ~—V.103 $p.194, 408, creased 82,820,753, or 129, S0 that the net operating reveoue suffered a
decrepsoe of $3,240,004, or 4405,  Miscellaneous Incone, on Lo ot ter aand,

Licreasod $149,075, or 709, but taxes were increased 5422,2006 (249
Colorado & Southern Raﬂway‘ ll:r‘rl;{l)l_l.‘i(!lilli‘nui.'. al}uum;:h rautals and ovher paymonts decreased $16

- 5
Y y Y 2000, tha Ineoms available for interest indicates o decrease of 33,243,741,
(l7b"t Annual Rc"m” }f‘m‘ onded Ju’_”"’ 30 191“'} ::ﬁ nll"'-’. The Interest sc il tlurimf the year amounted to $6,585,127
The text of the report, submitted by President Hals Holden, | (ineresse $104,662, or 2900, and the net loss for the year, therefore, amounted
will be found on subsequent pages, together with the income 'r”fl“‘}‘:_"':f" Pndr AL b Dhir i B A bt NPt Sind 301
g , T 2, ~ Ty x nd, il Sinklng Funds Matured During Raceivership bt Not Paid June 30 16
nasount; goneral baluio shoot, & for the e tiscal vear, | TR/ SN M or UG T Sl S0 P eSS
# i~ Jolors | vrn Lines ombraced o the sta- ¢ T, Ry. O F T
lll)ﬂt.iu& hgﬂ[wllt'h I'I-I'l“ :Hl?iym:'ml L}glmiﬂdu & St)flti:lle;ll Ry, l(!ulu:'ndahnﬂlti M»\ll{\‘-? l\f lll'l.li!l{‘h Co. 1st M. Ext. boails, dus Noy. 1 1015 and
enver & Internrbas o Cola, (8] reck Dist, Ry., For . L erede BT o e e ity T Y g ot e i b 2 o it
Wortl & Denye Cit llw.k\\;iumm"{'f:l o e et Fai & Oiighoma | Bogrmuan Shroveport & Southern Ry. Oo. Ist M. wonds, dus
.',%‘1;‘;_‘,‘":5%'& \‘Vutéfh .!E‘ ﬁm';:::?q;'r:st-ﬁlm}rg?;v RLACHEY 7 A.bllant &2 NOriK ‘“‘i":l:f' & 1"'.\I{ty. tl‘.\;ht‘.l;—ymr Gold Notes extonded, due Noy, 1
z 7 16 and May alG
oo o Comtralled Iy i S0, " x " M. K. & T. By, Co. Gon. M. bonds, due Jan, 1 1916
Securities Ouored.0 e by Col. & 50. By, Co. (Par Value) Juna 30 1916. " Caal & Tmt. Co. 15t M. bonds, due Jun. L 1916, .-
 Capfil Stock (Towl, S14.930,106), | b Morigage Aonids (Tozal, $8,000,880). | M, K, & T. Ry. Co. 2d M, boads, die Feo. 1 1916 .
Colorndo RR. < .ovoeocon oo 53,208, 100 Colovwlo RR '$2,213,000 | Kansas Clty & Pacific By, Co. 1st M. conds, dup Feb. 1 1016%
Denyer & Interurban ... o 100,800 | Denver & Inte 1,250,000 | Texas & Oklanona BR, Co. ist M. bonds, e Mar, 1 1910..-
Coloruto Springs & Cripple Wiehita Valley Ry 700,000 | M, K. & T. Ry, Co. 1st & Ref. M. tonds, dug Mar. 11816, _. -
Creek Diserlet Ity.— Wiehlta Falls & Okla, Ity - 257,000 | M, K. & T. Ry. Co, of Texas 1st M. bonds, due Mar. 1 1916%.
COMEON . - o n v e e s iyd s 1,109,100 | Wiohita Vallby R T K, & T. Ry, Co., St. Louais Div,, 1st M, Ref, bonds, due
roforred . . ?l]},(“m Abflons & Northeen Ity 1 1016
Fi, Worth & Denv. Clty Ry.* 0,301,010 | Stimford & Northwestern. . ; . K. & Enstern Ry, C
Wiehits Valley 6% .- -~ LOULI00 | Ft. Worth & Denv. ‘Term. Ry. 425,000 | M. K. & Kastern Ry. Co. 2d M. bonds, due Apeil 1 1016
Wiahita Falls & Okla, Ry .. 00| e Certifs, of Indebtedniesy (Tot, $502,796) | Boonville R, Bridge Co, 1st M, bonds, due May 1 1916*
Wiehita, Villey RIL ( Col Bpga. & Cr, Ork.DIsL, Ry $33,870 | Dallas & Waco RI. Co. 1st M. bonds, dae May 1 1916 ..
Abfloge & Northern Y ... .. - do do do  do 100°000 | M K. & Oklahoms RE. Co. 1st M. bonds, dioe May 1 1916 .
stamford & Northwestern Ry . M EG Worth & Denver Clty Ry 200.017 | M, K, & T, Ity. Co. 1st M. bonds, due Jupo 1 1916. ... ____
Ft. Worth & Denv, Term, Ry. L —_———
* Including $2,630 092 “atamped. w(:; .‘iinﬁrl: !;:u!!d-a; g fin T Tt 33.594.333
- lchita Falls & Southern Ry. Co., due Jan. [ I
OPERATING STATISTICS—COLORADO & SOUTHERN LINES. Boutawestern Coal & Improvement Co,, due Jan. 1 1916 ?:323
it y mm'll%i;u 1014-15. 1013-14, 1912-13 Missourl Kansas & 'Lexas Ry. Co. Oen, M., dua Jan, 1 1016 . 461,852
rage miles operated. i 1,840 =0 | —— :
M;f;xm!fom—- ; L8087 1850 * Puid and to be pald after June 30 1016.
Rovenue pass, carcled - 800,004 2,701,600 Operalions.—Freight traffle revennes decreased $699,611, or 3%. The
Rev. pass. care, 1 mile. (181,511,800 125,547,363 1 entiry docrease is more than covered by the loss in cotton movement, dug
ate per pass. por mile. Sbcts,  2.B2¢8. to erop shortage in Tecas and Oklanoma, where the production wss about
evenue freight (toms). 7400861 6,449,670 two-thirds of toe crop of the previous yvear. Tne production of crude
Rev, rrolght (tong) T 118 5;59033 083,465,174 87 potrolonm was largely reduced, and the movement was further affected by
Rate per ton per milo. 0-053 ots.  1.013 cts. the completion of additional pipe lines mto tne Oklaboma field.
Av.irov.train-load (tons) 89,02 308. | ralflc revenies Increased $255,187, of 3%.
Erm. pes ‘pm tr. mile 148 % .::g Traffle was Interrupted and operating expenses Increased during the year
per {r
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et br. milo_ i ralnfalls and floods which prevalled at Intervals oyer prac-

Operating rove, per mile 857 7,701 eatire line.
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While operating revenues decreased $413,261, or 1%, transportation
exponses decreased 850,555, or V9. Tho operating ratio was 79.10%%,
against (10,81% for the previous yoar, the incresse being maioly due to
the larger expenditures made for malntenunce of rondwsy, sbructires and
oqni‘plm-m. The transportation eatio was 34.42%, agalost 36.156%.

Financial,—An Issue of $1,760,000 San Antonio Helt & Terminal Ry. Co.
d-yeur notes was sold, the proceeds of $1,200,000 of said notes hecoming
immediately avallaple for construction and for the payment of obligations
incurred in land purchages, and the procecds of the remalning £550,000 are
deposited with the trustee and will become avallable as and whea approved
biy tnoe Rallroad Commission of Texns. 'These notes are guaranteed, prin-
cipal and intérest, by the receiver of the M. K. & T. Ky, of Toxas and
recelver of M, K, &'T, Ry. Ground was broken for these frelght and pas-
sengor tecmioals May 11 1916 andothe work will be hurried as much- as
practicable. (V. 102, p. 1718.)

There woere also issued 3397900 American Locomotive Co. rental
purchasa 6% obligntions, due serially,

Outatanding securlties wero decreased as follows: M. K. & T. Ry. Co.
5% equip, notes, $100,000; Booaville RIL. Bridge Co. 1st M. 4s, §11,000;
8. W. Coal & Tmpt. Co. 1st M. 6% bonds, $117,000; M. IX. & T. Ry. Co.
of Texas 10-year I.-.':Qﬂp, notes, Serles A, 5% Serlal of 1014, $68,000: W. I'. &
N WL Rr. Co. st M, 58, $14,000, and 1st Lien Collat. Trust M. 5s, 0,000

<. & 'T. Ry. Co. Gen, M, 4145 purchased for sinking fund (held
alive by trusteo), $104,000.

Property Ineestment —While the com ;mily'.-; yropecty investment hias been
inereased from 3180,737.0568 on June 30 ’J()* to 3229,862,520 on June 30
1916 to keep paco with the dovelopment of the country served, the return
an the investment has declined as follows:

Per Cent of Income on Company's Property Inpestment—I10 Years end. June 4
1007. 1008. 1000. 1010, 1911, 1912, 1013, 1014, 1015, 1916, elvgﬂ.
400 3,13 3.24 305 JAT 270 878 3.04 350 2.05 3.53

Rolling Stock.—The equipment inventory as of June 30 1910 was as fol-
lows: Locomotives, 677, Increase U; passenger train cars, 452, decrease 55;
frelght train and miscellaneous ears owned and leased, 25,731, decrease 549,
Thirty-five now Mikndg freight locomotives and 12 new Pacifle passongor
locomotives, 210 new ballast cars, Lwo new steam shovels, one new Jordan
spreader, two now steam wreckers and one new pile driver, wero received and
placed In seryice and B now box ears were bullt in Sedalla nhn? during year,

The general condition of equipment has Dbeen mateclally improved,
New equipment was aequired, costing $2,340,693; value of equipment
retived, $1.307.371; not Increase, $043,322,

Average Expendilures for Repairs— Amaount.

DO O W L e e b s 52,702 50
Passenger train ears. . =" 38 27 23005 34.96
Frelght train and miscollangous cars 20.39 _33.85

The amount meluded In operating expenses for depreclation (a chargo
fixed at 29 Feb, 1 1915) was $£544,391, or nn increase of $202,764. The
accumulated doprociation on June 80 1016 was $1,807,002, incroase $403.560.
This charge was In addition to the amount charged to operating oxpenses
oo account of retiroments.

Roadway and Structures.—Floods and heavy rainfall, occurring at inter-
vals throughout the year, resultod in damage to the roadway to the extent
of $103,000. During the year $1,627,437 was spint for permancnt addi-
tions and bettérments to the propecty, exclusive of oquipment Enchnling
chiefly: grading, $445,5640; bridges, trestles and culverts, $232,0068: ballast,
$269,941; land, $ .';2,1553: traclk laying, &c., $118,354).

About 66 miles of new 85 and 90-pound rail was lald In the main line.
116 miles of now ballast was applied and 335 miles of track was re-ballasted;
1,965,156 cross ties were renowed.  Extensive bridge work has been dono,
roplacing light structures with heavier bridges, and a large nuwmber of
wooden trestles have boen displaced by conerete. The revislon of grade
and alignmeot near Wirth, Okla., which Included the bullding of about 3
miles of new llne, now concrete plers and ten 100-foot deck girders over
South Canadian River, and rafsing of steel bridgs over Mill Creok, was
completed o March 1016.  The ralse of grade above high-water level at
Crowder, Okla., was completed and that near Boughner was about 502
completed on June 30,

Trackage —Contract was madae with tha Fort Bmith & Western Ry. for
the Joint use of M. K. & T. tracks between Fallls and Oklahoma Ofty, and
for the use of terminals at the Iatter point, offective Dec. 6 1915.

Duallas Terminal—The new unlon station and passenger facilities at
Dalins should bo ready for servies Oct. 1 1916,

Rates.—Applications for rato Increases In Kansas and Missourl and the
Rumug\-.r and frolght litlgation in Oklshoma are pending.  Tho Texas

allroad Commlisslon granted Increases in rates on cortaln commaoditios,
Slpee Juns 30 1916 the 1,-8, Comupt. Commlssion Has rendercd g decision
in the Shreveport case, which has been pending sines 1910, making sub-
stantinl advances, not only in rates between Texas points and Shreveport,
but in intra-State rates in Texas, to avoid discrimination.  This will affect
most of the commodity rates, as well as class rates, within the State of
Taxas. In consequence of this decision, the Texas Railroad Commis-
slon on Aug. 28 1016 cancoled all of the advances recimtly atthorized by it
and directod that the rates previously In effect shoulil be effective Sept.
1816.  On Pt:iulﬁicutlnn, liowaver, of the Texas lines, a temporary Injunction
wad obtained tn the Federal Court against enforcement of the Texas Com-
mission’s cancellation order, and the advanced rates will continue In effecy
pending hearing of the cage on Nov, 8 1016,

OPERATIONS AND FISCAL RESULTS,
1015-16. 1014-15. 1913-14.
3,565 3 3.82

2 4! » )
---_ 0,428,026 6,655,716 7,334,818

-374,312,666 358,631,320 404,034,141
Rate per puss, por milo. = 2.22 ets, 20 cts. 2,25 cta. 34 cLs.
Tons frelght carried. ... 10,168,487 10,135,040 9,121,654 8,874,162
Tons fght, care. 1 mile. .2173151,736 2203781,617 1S50501,630 1830510,750
Rata per ton per milo. . 00 ets. L0 cts. o 1,00 cts. 1.14 cts.
Gross earnings per milo. 3 . $8,405 33,5121 , 83,345 88,796

E BARNINGS, EXPENSES, &C,, FOR YEARS ENDING JUNE 30. g

1915-186. 1014-15. 191314, 1012-13.
Passenger - ... ... -~ B8321,250 38,000,003 20,105,212 $0,402,967
Frolght. ..o o.o . ... 21,607,723 22 807,964 20,228.337 20,912,978
Mall, express, &o..._. 2,460,536 2,405,332 2,584,345 +2,030,313

Gross oper. revenues_$32,485,508 $32,808,750 §31,017,924%832,346,258

Malatenance of way,&e. $6,734,902 $4.502,507 $4.574.720 *34,097.748
Maint, of equipment___ 5,804,180 4,570,464 3,044,110 *4,100.819
Traffic expenses 302,262 wa LB 737,766 *755,120
Traugportation expenses 11,223,773 12,080,328 12,408,688 *12,255.845
Gonarpl oxpanses 1,122,023 1,087,434 1,217.000] *1.068,850
M Intteous operations 200,568 207.51? GO, T 1

Transport'n for iovest_ . Ord3,701 Cr.1586,031 Cr.160,188 L

R el o 825,794,345,322.007.502 §23,220),832+522,808,412

Por cant of exp. to earns. ('m.a?g (60.81) (72.77) *(70.51
Not operating rovenues. $6,601,163 $90,081,167 $8.691,002 *3$0,537.54
Hirg of equipment._.__ 123,436 =S = 411.4
Int. on investmoents, &e. 85,602 1,282 092,064 128,490
156,772 123.55 125,215 126,815
=
* Gross Incomo___. --- 37,055,072 510,148,001 $8.008,370*510,204 457
I e cirrareres - $1,650,167 313237871 81.400,621 $1,287,003
Inf, on bonds, notes, &o. 6,446,938 6,472,347 6,310,572 5,078,184
Int. on equi 138,191 108,
Hirg of equl g, 186,498
Rentals road, §'0 ek, ,&e. 060,750 643,568
Other doductions______ 24.315 32,626 *55.020

Total deductions_... 88,020,380 $8,671,016 85,300,143 *57,887 472

Noet Incomo. ... . _def.§1,873,417 sr$1,474,085 sr$530,227 sr82,310,085
x Proferred dividends. cmmmamea  (2)260,000 (4)520.000
x Toxas Central diva..l L4407 1,010

Inerease, v
328434 11.33

1912-13,
Miles pperated, average. 3677
Passangers carrl

Bundry recelpts .

18,644
523,807
7,450

x Divs. on sub. cos. nok
boowned __. . 034 1.018 21 1 42
P & Comparison with years 1915-16, 1014-15 and lﬁlB-l-ﬂBnll%ht.]ylnnccur-
ate.  x Doducted by company from profit and loss account, but ghown
here for simplicity.

CONDENSED UENERAL BALANCE SHEET JUNE 30.
1018, 1915, | 1910, 1915,
Assels— £ 5 i Edablittics— 3 5
Toad & cquip.a237,005 437 225,708,248 | MIC& T o000 stk 53,300,500 03,300,300
Heoure, plodged— P ML ET etk 13,000,000 13,000,000
Prop. e, cos, 155,907 U7 | Btock of =uly . cos 20,700 26,600
Tas'd e assam. 340,202,000 00 Fundled. debt. 174,730,400 173,341,500
Mg, investm'ts 14 W0 | L &bills pay, 2.012,750 2,800,048
Speclal deposiis, L rain e & Dala. VT N8 649,114
Casly k 30,161 | Vouch, & wages, 6,100,002 3,703,844
Louns & billa ree 3. K38 11,842 | Mator, (ng., S, 4,611,834 072,887
Traffle, & 277,754 | Mise. pecounts. 756,101 136,236
Mispellaneo 1,077,735 | Unmatured Int.,
Agents, &t g 316,139 | 1,487,788 1210168
Mater; & supp. 528 | Taxes accrumd 445,534 401,627
Seelrs, In treas. )| Res've for dbin~
Urnmatured fnt., doned prop’y - 175,701
v, d&i 042,079 r Otldel.or aoacs, AdiE 5605
Blnking fur = 2,844,147 | Aclid"ns o prop'y. 1,0
Other def, deble Sk, &o., Tumds 273,700
Apcounts . 704,983 | Profit and loss.. ed,105,0238

273,640,061 267,853,200 |

3,831,044
300,015

11,503
2,767,258

638,421

427,450
1,603 430
272,808
(3,408,081
Total ... 272,640,081 207,833,200
a Aftor deducting acerned depreciation on existing equipment, 81,807,002,
$'§?*I %!‘ eash in banks, &e., $1,313,500; and eash on deposit for interass,
M ar ST
c After dedacting depreciation prior to July 1 1807, on equipmunt de-
stroyed, $326.607, and miscellaneous ltems aguregasing (vet) $102,100.—
« 104, p. 1687, 15080

Cincinnati Hamilton & Dayton Ry.
(Report for Fiscal Year ending June 30 1916.)

Receivers Judson Harmon and Rufus B. Smith, Cinpin-
nati, Sept. 1, wrote in substance:

Resulls—The general income account of the system (a8 shown balow)
covers only 621.563 miles of road, there having been omitted in both years
the operations of tho Clocinpall Indlanapolis & Western Ry., extending
fram Hamilton, 0., to Springfield, 1L, and Bidell, 1L, to Oey, Il
Jﬂll']lgﬂmgﬁ% }whlch was sold under foreclosure Sept. 1915, (V. 101§
p. 8, .

Tho operating revenues wera 39,018,787, an inerease of §1,808,107,
or 23,16%, Frelght revenue Increased '$1,472,387, or 24,855 . Thers
wis an Incredse of 315,394,864 revenue freight tons careled one mile, and
the average rate por ton per mile was 0.462 conts ngalnst 0,461 cents In
1015. Puassenger revenue Increased $125,812, or 12.05%. 'The average
rate per passvnger mile was 1.784 cents as against 1.620 cents last year.

Operating exponses mereased $T0L,825, or 10,667, Malotenance of
way and structures Increased $358,475, the prineipal items maling u? this
Increnso wern $318,225 exponded for renewal of ties, $103,390 for rall and
£420,402 for track lnlyimi and surfncing, Malntenance of equipment in-
creased $311,780, which Ineludes an lucreased debit n the equipment re-
Hrement accounts amounting to 262,243 on account of retiring from secvice
loconiotives and equipment which b[v renson of their age, small capacity
and lght construction were unsultable for present day service.

The transportation eatio was 24.50, compared with 42.00 in year 1014-15,
resultlog In a slight decrease in cost, although revenue froight ton miles
lngreased 24.06%. The train load was increased 106.40 tons or 13.3%,
to 8BRS Y tons, and there was a substantial decrease In damago necounts.

el —During tho year thero were ratived (a) $162.000 R, l(luf-
bolte & Co. !?‘:? uipment notes (254,000 sach in July and Sept, 1915
and In June 1!1(?1 0) $232,000 ©, H. & D. Ry. 5% equipment bonds
($116,000 in Dec. 1915 and nigain in June 1916).

Roadicay and Track.~—Thore have been used fn main track rencwals
473,567, and in slde track 103,170 cross-tles, making a total of 476,736,
Charactér of Rail and Ballast in Main Tracks.

Col. ————Miles of Line Laid With——— Total —Miles Ballasted with
Year G60-10, B6-lb. 70-1b, 75-Ih, &5-1b. 00-1b. Mil'ge. Gracl, Cind. Slog. E'th
191527414 31.04 45.32 9.64 191.45 85.46 630,95 440.0 136,90 53.2 6.8
1914.201.53 32.43 45.32 12,01 22249 33.17 636.05 484.0 102:0 44.2 6.8

Additions and Betterments . —Extensdlve Improvements and betterments
had to be made to enable the caflroad to discharge its dutics to the public
and handle the largely increased business. [The sdditions aod improve-
ments aggregated on “rond” account $590,202 with offsetting credite of

11.%3103&3 ?_r;lzmu]!}:;:inur. account they amounted to $110,053 with credits
o J082,732.—Kd.

During the rcnr there has beon expended $308,079 In the construction
of about 23 milles of second main track and passing sidings botween o polnt
neéar Trenton, O., and Dayton, which when comploted” will provide oons
tinnous double main track between Clnclnnati and Dayton, 1t 18 th
Intention to have thia new track ready for oporation before Dec, 31,

On aceount of age and conditlon making same unsuitable for present
traffic requirements, 1,135 Crefght and sepvice ears wore condemned .,

On June 30 1916 thera wero In service 1,600 steel coal cars, 006 sreel
underframe box cars sud 504 steel cantre slll box cars, o total of 3,000 cars,
bnln‘g 51% of the frelght cars In seryice.

Cinctnnati Indianapolis & Western RR—On account of the operations
of the lina west of Hamllton, ©. iz taken over after foreelosure sale
by the ©. I & W. REt. Dee. | 1015, a contract was entorod lnto with that
company for use of freight snd passenger facilitles af Hamilton, O., and
for tenckago of €. L. & W. RR. passenger trains between Hnru[lkm. Oy
and Cincinnatl, 0.

CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF.

Agriculture, Antmals.  xMines. Forest,  Manufac. Mdse.,&e.
1015-16-.1,044,878 186.010 5,831,607 007,634 1,238,274 1,352,087

x Includes 7,019,781 tons of bltuminous coal In 1915-16.

STATISTICS (INCL. CIN. FINDLAY & FORT WAYNE RY.)
915-16. 1914-15. 101516,  1014=15.

Av., miles op_ v 630 | Tons rav.rolght
Pass. earrled. 1,677,435 1,601,087 cacrlod .- .13,600,340 11,007.424
Pass. carried Tons rav. fet,

1 mile._...61,630,138 59,060,078| carcr. L mile 1,620,154 1,310,788
Rate per Fnss. ate per ton

per milec_. 1.784ets. 1.620cta.| por mile. .. 0.462 cta. 0.401 eta.

Grogs  garns
§15476  $12,400

por mile. ..

INCOME ACCOUNT FOR YEARS ENDING JUNE 30 gNGLUDINO
CINCINNATI FINDLAY & FT. WAYNE RY:)

Oper, Reventes— 1015-16.  1014-15. 1015-10.  1014-15,
Frelght. ... 87,510,001 6,047,514 | Net varniogs .. _$2,327,074 21,221,401
PassonRoer - . ...c. 1007037 07152301 $a7,020 S00,061
Mudl, sxpress, &o. 063,182 548,165 2,704 2,108
Incidental, &e.... 333,067 243,184 ——— e

——s | Opes, Intomo. 31,988,100 ° '$010.432

Total oper. rev-$0,018,787 $7,5810,050 | Reat Income. ... 117,084 03,0656

Dividend (neome_ 01,043 33.222
W

Mistellaneous . .. - 23,220
$1,180.515
85

Uneollectibles .

Oper. Brpenses:
Malnt. of way,&0.51,680 A07
Malnt. of cquip't, 1,038,308
TS s s aaiam L d53)
Transp'n rall linos 3,927,000
Misc. operutions. . AT AS4
GooerAl oo oo.- 261,881
Transp. for loyeal. Cr.21,578

&1,228 032
1,026,618
174,153
4,327,100
31,700
204,859
£r.5,002

Tatal oper. exp.$7,200,813 30,588,080
Ratlo exp. to rev. (76.80%) (34.3679) |  Total dedun'ng.$3,114,530 24,472,900
Not earnlngs. ... 82,327,074 $1,221,001 | Balanoe, doflelt . S1,104 300 $2,830,301

Note.—Tha ncome necount does not Inélado tho Ofn. Tnd, & Wistern
Ry., which wns sold at foréclosure sale s?m. 41015 and turned over to tha
new company Dea. 1 1015,  The flgures (or fiscal yoar ended June 30 1015
hnve beon restated to afford o comparison. (Seo provious lncoma account
for the year ending Juno 30 1915, V. 102, p. IS-IB;I

The Interest charges on funded and unfunded debt, above shown mu
acerued in accordance with 1.-8. O, Commission nt’x}.ﬁullill‘m rules, bub thy
recoivers wors ablo to pay only o ssll proportion of the [nterest on funded
debt muturing durlog the year,

Cirome Ineome, (82,220,143
Hire of equipment  $5613,153
Jolut facility eata 01,112
Routy (leaged rda,) 010,728
Misoalls rents, J&o. 2,325
Int. on fund, debt 1,992,010
Ing, on unfund, &'t 405,260
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BALANCE SHEET JUNE 30.
1016, 1015, 1916: 1915,
FAabiitiies— ]
Common slook-_ . 7 ,9¢
Proferrsd stock.—. 248
Can, stock leased

Jlines (eontra). . 6,441,200
Funded debt ST 564,000
Due nrfiliated. sos,

non-pegot, debt 10,015,122
Real estafe miges. 20,000
0,441,200 | Loans & B pay .- 837,735

550,483 | Traflle, &oo bals.  0U0,407
Accolnts & waees, 1,271 857
1 Matured Int., &eo 8,167,787

0,343 | Matur, bowds, &o., 11,613,000
S35,080{ Migo, aeeounts... 300,402

004,680 | Acerned) Interesk,
KBT.673 | rents, &o

243,732 | T oeried. . .

S2 420,307 | Op Ing reseryes

Acerued deprea’n: 1,106,647

Other unaadjustst,

&, Headunta.s.

Adreiy— 5 -
Toud, equip,, &e 12,040,344 32,810,040
Iny. il cos,:

Btogk 441,110

Bonds. . o 115,000 116,000

Notes s 212,808 211,088

Adyanees 1,450,818 1,343,575
ll')lhl!r hwlt-.sunnn!a 9,466,408 3A466,408

Lnsehold  elale
(Contr) -« - 6,441,200

7,000,600
248,570

15,441 200
47,800,000

10,615,187
48,000
817:736
609,781
1,117,400
3,854.804
11,613,000
275,014
116,077
210,990
37,013
1,288,808
100,865 105,133

85,620,701 83,420,850

3,441,210

Bpecin! deposits. .

Interest, dive, &a.

Traffle; &o.. DAl

Agentd & conduo.
Maoterinls & supp. 1,005,25
Acota, recoly., &e_ 1,004,54
Unad),, &a., nec'ta 107,714
Profit andioss. . .ald, 100,057

104,710
241078

Total .-......-85,520,701 53,420,866

Total

a After crediting miscellaneous aceounta, $26,104 and debiting £507,300
deprecintion prior to July 1 1907 on equipment taken out of service during
the year, and $04,882 depreciation on tracks, buildings and structures
destroyed, removed or sold and which have not béen replaced.—V. 103,
p. 1346, 1059.

New Orleans Texas & Mexico Railway.
(Financtal Statement for Year ending June 30 1916.)
The “Chronicle” has been favored with a special interim

statement covering the 12months’ period ending June 30 1916
during eight months of which the property was operated
by the receivers, the present compuny having taken posses-
gion on March 1 1916. The statement says in part:

w Orleans Texas & Mexico Ry. Co. was chartared in Louisiana Feb, 20
lglf(?oa the sucesssor to tho New Orleans Texas & Mexico RE. Co., whose
proporty was sold under foreclosure on Nov. 15 1915, Poesesslon was taken
on March | 1916. The company then pequired in fee all of the lines op-
erating in the State of Loulslans snd all of the socurities of its subsidiary lines

STATISTICS AND INCOME ACCT. FOR YEARS ENDING JUNE 30.
ey fod 'ltﬂ()ml-:?u"iﬁ 2873 940
td. .. =ws | TODS cOrrie 3,021,7¢ 2,873,
;ﬁfﬁmm“m.. 783,207 798,437

Opor, exponses. ..
2y 0 TS e S

e 43012080 'II;otm m.u;r. 1 m._.30:].’..?l.;g,l1ﬂ.1 Er_‘ulfi?grl}.uﬂiu
3 1 i, 45,682,87 12,08 av. D tonpomo. 1,178 ota. 1,169 cts.
ﬁf‘: :“:;;I;l p.m, 2,370 ota. 2433 ota, | Rev. p. . of road $1,253 £1,063
Oper. Retcnties— Oper. Ineome. $871.411 8078,188
Frolght. .- £3.550,075 33,074,671 ) Other lucome. .. 47.G89 40,010
PAESOIEET .- - 1163 AT7 1,068,355 —_ Eais
Migeellaneous. ... 330,543 J25,6301 Gross lncome.. $019,100 $727,187
—es e | HIrg nf cquip't...Cr.513.087 $01,007

Total op. rev..$5,044,205 $4,4068,505 413,835 385,654
304,041 260,406

4,014,732 3,675,717 | Amort, of dise, &0 24,042 5674

168,152 114,680 _

| ———— ——————| Total dedyotions $810,430  -$7583.601
Oper. Income.. $871,411 $678,168 1 Bal, {see toxt) . - .. gurso, 070 der$s0 414
Thera 15 included In the o umtlné; mgomm, Ygeneral exponsoes'” for the
fiscal year onded June 80 1016, $156,823, ropresenting fees allowed recolv-
arg, recolvers’ counsel, specinl masters, trustoes and trustoes' counsol,
These el slluuldiprotml\.rly b s;‘:mmi over the porfod of the recelvor-
roximutel CATH.

mlﬁ}lﬂ%ﬁt‘:‘u{!;? gf%hh umnynm. i1 made to the entirs period of the recelvor-
ghip, the proportion chargeablo to the flscal year just o osed Is $40,381,
nmﬂiug the total lsfmuml uxptluwas £332, 1800 Instoad of ]"3.-53
fore orted, and tho tots omrm.l:gt axponses $3.808,200 Instead of
' ﬂaz. and the balanes sueplus, 216,111 instead” of $09,670. 1f the
gonoral oxpenses by ealculated, nt tho current rato pn‘sva[]in(i’slncn the dis-
o of {.’!m recnlvers, the total would be further reduced by the sum of
325%{] s0 that at the curront rate of expenses the balance Income sarplus
the year ended June 30 1916 would be the sum of about $248,371.
Tho company thus owns In fee 172,72 miles of road with 1814 miles of
ackage, and Including its subsidiary properties operntos in all 921 miles,
and hns an opecating connection covering 93 miles by which New Orleans
la reached, rnnkln%a total of 1,014 miles.—Ed.]
Locomotives, 40; passenger cars, 28; frelght cars, box, 486; tank, 73;
flat, 500; rofrigorators, G82;: other, 183 (2,224); sarvice cars, 344: total en-
gloes and cars, 2,636; 1 transfor steamor,
COONSOL. BAL. SHEET JUNE 30 1916 (Total each side, $40,102,970.)
Rond nud | equipment $35,768,072 | Capltal stock, v. t, 0......a315,0006,300
Invest, In affilinted cos 146,554 | 1st mortgage bonds. ... .. b5,570.000
Other Investments. ... ... 407,335 | Equipment obligations 1,045,412
Miacell. physteal prop’y, &o. 106,002 | 6% non-oum, lncome bds...cl4,675,000
Oas 1,545,045 | Apcounta payabla, &e 922,072

Assounts reocdvable, &o.... 736,180 | Dalerrod orodit lteme. ...
Material nod supplies. o ..o 410,277 | Unadjusted eredits. .. ..o .
Deforred debit tomd. 178,702 | Profit and 1088 .o cceneecaee
Unadjuited deblti...-c.oan 800,004
a Aftor deducting 8614,700 controlled by company. b After deducting
16,038,114 controlled by company and $130,000 held in treasury. ¢ After
educting $325,000 hold In treasury.

STOCKS, BONDS, &c., OF SUB. COMPANIES JUNE 30 1016.
All excopt 8500 to 3000 directors’ shares owned and pledged under

I
pew 1at Migo.)
=Milos Oper — Capital 1st Mige.  Oblign'ns,
c‘"m{any\—- Ouwned. Trackage, Stock. Donds. oles.
8t. L. Hr. & Mex. Ry. ... 602 48 $500,000 $12,913,342  $640,000
Beau. 8, Loake & W -m‘it‘y. 54 35 85,000 JOB7 824
Orango & Northwest. RE, 61 35, 1,067,047 o
In addition to the above mileaga, the company also owns 174 miles on
mnin Hne and 18 miles r.r:mkmi . Tha mmgnny also oporates under leass
“‘i‘;"“""’?&"ﬁ t:‘vt.]:s s \:'n' & 1#1}-;.51’:' { &I&lfi{ LJ}??D Sﬁlll.hluriilriy.[ l(:'\s miles) .
n Jung N0 - e « i o Lol
£005,000 recolvers’ cortificates l:.lf 8t, Louls llrow;s’;

V. 103, p. 1503.

Alabama Great Southern Railroad,
(80th Annual Report—Year ended June 30 1916.)

President Fairfox, Harrison, Oct. 4, wrote in substance:

Income Agcount.~—Tln gross rovenues wees the lsegest (n our history, he-
Ing .97 9 greéater than tha Digh oark resched 1o 1014, whils the balanes of
Income over chirges was 95,7195 above tho record of 1913, 1o this recovery
nll clisses of treaffle contributed, bub the principal factor wus the frelght
business, the revontue from which Increased 8764450, or 22.91%. PThe
fltrt‘lv.‘ltfr of the teon nad stect odustey In the Blemingham tarcliory s stri-
Ingly shown [ an incrense of 1o 10ss than 54,995 In the tonnsge of the prod-
ucts of that Ldusiey moved ovee our llnes, 5

Oporathig expenses requlred 66.67 cents of each (dollar Of revenue, agalnst
76,40 conts in 1914-16, 0 reduction of 9,82 cents.  Kxpanditures for malnte-
nancs Increased 136,830, “Uhére wias an actual decroaso of $72,053 In
transportation cxpenses, notwithstanding the Ineeease (o business,
frelght tonnage 15807 In 0xcoss of that o the preceding yese wis. trans-
porbed with no Ineresse In tha feeligbit tealn mileage, the avernge traln ton-
nnge Doing 17.31% wreater,

Meldends.—1n addltion to the ususl dividends of 89 on tho prefereed
gtock and 545 on the ordinary stock, extea dividesds of {29 on the proferred
stock and gq-ﬁ on th ordinary stock were declared, malking a total disteibu-
tlon_for the year of 7% on each class of stoek, réquicing $784,726.

402,007
12,688

awalting cancollatlon
wille &gMuxim Ry., all since redecmed . —8oa nlso

Caplial Accounts —Investmint o road was $413,378 greéator than on
Juby 11015, expeaditures for sécond moln traek forming n lisrge part of this
Increase.  Iovestment In equipment shows a decrense of $5:47,.651, due to

stirement, through chnrgioe to expenses and to réserves, of old cars and
ergine which were In bad drder gnd, belng unfit for modern servico, weara
napeofitable to. repale. Thé vew equipment, to cost $1,315,970, con-
trocted for under serles “E trust, but net dellveced during the year, 18
not yveo Included In thisdnvestmont account.

Honds, &e,—Flst Oonsolldated Mortzage 595 bhonds and serlp amounting
Lo 463,158 wero Issued In exchange for £05,300 of General Mortgage 5%
bands, wileh wers shen contemporanecusly pledged under the Firse Con-
solidataéd Mtge. f s

Equipment trust obligations were locrepsed by the {ssue ol Serles "1
oquipment 4 44 9 gold bonds of Jubno 1 1916 {payable In 20 seanl-annual in-
stallmemts: V. 102, p. 15639}, 0 pay In part the purchuse price of 12 new
loeomatives, 13 now steel passenger-traln cars amd 705 new frolght ears
21,100,004, Egulpmint trukt obligations aggregating 204 403 I.ll:lturﬁd
and wera pald durlng the yvear,

Improvenenis,—The work of double-
and Flanders, Ala,, 15.76 miles, has bes

OPERATIONS, EARNINGS, EXPENSES, CHARGES, &o,
Operations— 1915-16. 1914-15. 1913-14. 1912-14.
Averago miles operibod - 312 300 300 400
Passengers carriod 837,223 785,786 1,018,220
Pass, carched 1 mile. .- 53,148,919 47,018,019 60630
Rate pet pass, por mile. 2.14 cts, 2.20) ets. 2.4

731 3 ﬁ?

Heing the line between Fort Payne
commenced .

2,12
3 .B80.G83
538,601,736
0.65 cts.

"Tons of pav, (rt. carricd. 4,173,304
No, of tons carrled 1 m.659,556,493
Rate per tao peemile. . 0.62 ots:
Tons of freighy In cach

traln (revenus) 630.28 450.51
Gross pactings per milo. $18,203 £15,4358

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

Operating Brormues— 1915-16.  1014-15. 101314
e $1.100.575 $3.806.119 33,602,745
11136300 1,033.53% 1,208,781
15079 820218 351,873
dob3,38,552 735 SR
$4.776,630

$5420,175
$553,028

; $601,048
1,1400707 1,410,227
156,042 162213
1,844,108

115,563
36,260

l’n.-ssungﬂ".'t:::::::::::::::::‘"-:
Mall, express and miscellaneous ==
lncldentals, &e

Total operating revenues_ .. ... 85,641,102

$498,852
3 .?l 1,420
i

Operabing Expenses—
Maintenancs of way and structuro. . .
Matntenance of equipment
Traffle expenses__ .
Transpartatlon exponses
Genoeral pxpe
Miscellaneous operation:

¥ e 36,211 35,3581
Transportation for Investme

Cr.4.028 Ord4,727
$3,701,853 83,653,734
1,580,010 $1,122.896

108,718 178,634

Operating meome _ST.Tjﬁl 11| £044,263
104,108

Hire of equipment (balanico - 203,111

Income from nvestmoents, 180,804 136,320
Tatal gross InCoM0. - oo oaeeee .- $2,005.216 $1,184.696
Deéductions—

Miscellaneous, rents, &o. oo oo 22504068 £244,088

Inperest on bonds 330,346 287,730

Interest on equipment obligations. . . 24,045 _ 36,698 dl'}r(l)a

548,100 301,600 391,
202,821 B2l

a Dividends on ordinary (5% 48,
) Sriered WOtk | b236.625
§1,152.843 51,176,016
$31,853

Totnl operating expenses
Not operating revenuo. .. ..
Taxes ac

*$1.338.852

*£230,863
*300,221

Dividends on preferred stock (69%) -
Total deductions $1,380,583

Balancy, surplas. - __...- 675,633 §u‘»2.366
* Comparisons with ltems so marked have been xliuhi.l{ changed. e
company deducts the common stock dividends from the profit and loss
surplus; they are deducted hees for tho sake of simpliciiy, and includes in
1015-16 an extra dividend of 25 pald June 1016, nmoum[ng to $156.600.
b Includes In 1915-148, In addition o the regular payments, 3 reserve for
Yo extra dividend Aug. 1916, mmounting to $33 .504.

GENERAL BALANCE SHEET JUNE 30.

018 1015, 1016,
Asseti— s 5 Ldabiliriés—

oud & equipm’t 20,838,502 20,003,108 | Ordinary stook. .. 7,540,000
Inv, o aflil. oos Preforted stook- .- 3,350,350
350,285 | Mortgage bonds. -
- -~ | Equlp. trust obllg.
Tratfio, &¢., tals.
Youchers & wages.
Matured Int., &o.
Misoell. ncoounta.
Agerued Interest,
dividends, &o..
Acerned X8, ..o

Acoriied depreo'n.

Unad)., &o., socta,
Profit and loes. ... 3,044,053

363,755
450

2 205,557
Advanees. ... 584,773
Other Investmonta 2,846,059
Mlso, phys, prop. 24,833
Canhe . cociiaaaos (40720
Specinl depoaits. .
‘Trathie, &o., bals.
Agents & conduo.
Matérinla & supp.
Misoell. foeounts.
Unadj,, &a,, hoots.

Total . -.ienu-.27,041,018 20,193,054
—V. 103, p. 1300,

Louigiana & Arkansas Ry.
(15th Annual Reporl—Year ended June 10 1916.)
Pres. Wm. Buchanan, Texarkana, Tex., Aug. 10, wrote:

Results.—~The gross operating revenues for tho year, not Including other
Income, amount to $1,652,002, a deecrease of $27.850, or 1.665;. The net
revenus incrossed §16,740, 0r 2,965 . The total disbur or mal
ance of way and structures amounted to $1,060 per mile of line operated as
agalnst 31,0838 for the pravious ?'u?ar.

For repales and renowals of ralling stock owned by our company, Includs
ligg peserves set aside for depreciation, the amounts charged to opérating
axpoenses wre as follows:

1916, 1915. 1916. _1915.
Per locomotive. 82,458 35 $2.407 70 | Por passenger car.. 8818 79 $780 53
Per frelght car. oh 67 114 35 | Par worlkcear. . .0 w 23040 2062

These expendltires ween adequate to malntaln the property st 1ts usu
high' sfandand.  Amonots sufflelent for mainténsnce sre Included 1o
r)Pim;r.lng expenses monthly, and set aslde for ceplacancnts and renewals
of roadway pod equipment as such renewals becoms necessary, At the
end of thils fiscal year tho amount standing to the credit of the reserve fund
thus ereated was £577.664, an [nerease of $31,681 46 over 1915.

Average Cost of Maintainanes per Mile of Road &c.
[Including reseeves for equipment depreclation charged to oper, exp.]
Roud Mile. Per Locomotiee. Per Piss.Car. Per Fri .Car. Work Car.
168 ..-81,056 2 458 3510 $100 230
16 ——= 1,083 2498 Tal 114 262
INCOME ACCOUNT &C. FOR YEARS ENDING JUNE. 30.
1015-16, 1914-15. 1913-14. 1912-13.

279 <79 276 25

70,423
164,109

176,013

i

Average milos operated._
Opirations—
Passingers carrled (No) 11
Pass. ear, 1 mlle (No.J.. 6,004,372
Itate por pass. por mile. 2.
Revenin toos car, (No.) . 1,541
:iu\nu_um cur | Illl'l‘[l\'o.i- lfiELU:;l?;
tate por ton mlle. oo - AR ets.
Giross earnings per mile. $5,927
Larrings—
1,416,659
18,783

1,052,002

281,410 417,870
i 10,156,000
2.08 ctn

H7,234
935081
L.03 etm.
gﬁ.(}’z?
1.427,140
205,136
47,6068

1,670,051

ger
Mall, oxp. & miscell. oo

Total eamingS..a..- L.700.208 1,673,450

hitized for FRASER
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1912-13
270,644
251707
444,873

20,2587
60,207

Erpenses— 1015-16 1013-14
Maint. of way & strue_ _ 301,887 325,040
Maint, of equipment. _ J51 U85 7
Conduecting transporta’n
Traffi¢ axpenses
Generil
Transports. for Invest_

410556
Criial

al, 113,721
A6, 230

Total exponses

1,069,112
Not earnings. .

582,080
93,065
489,915
47,885

537,800
235,119
80,028

405,059
41,663

Operating Income. . .
Other Incomi

Taotal Ineome 527 300
242,007

91,963

S15;147 4,060 337, A0S
222 6.3 193,240 199,470 279,290
udes charges for eventual replacement of equipment, ralls and tles.

BALANCE SHEET JUNE 30.

1015, 1018

Liabilitles— ]

Caplral stoek_. .. 5,000,000
Mortgage bonds_ . 5,358,000
Tratflo, &o., bala. 15,3556
Act'ts & wiges. - .
Mlso, noo'ta pay. .
Accrued interest..
Toxes poctted. . .
Other unml), seots 25,070
Acer'd deprec'n.. 888,300 S04, 606
Slng., fund resecyves 502,363 652,070
Profit and loss. 1

Other deductlons

Tote

1014,

§
6,000,000
4,380,000

1010,
3

132,160
535,751
34,427

130,204
430,310
3.045
85,047 83,200
163,543 25
65,3837 i 3

742,003
5,272

Traffic, &eo,, b
Materials & sup)
Mise, aena'ts 1eo.
Binking & redom
thon funds. ...

- 505,473
Other unad). acots

21,300

tal 13,812 4586 13,600,247 % 12,4586 13,500,237

x After crediting In 19156-16 miscellaneous ftems ag iting 82,362 and
deducting net loss on retleed road and equipment $2.780; surplus applied
to smking fund £75,000; discount on bonds, 833,307 and miscellaneous
debits $150.—VY. 103, p. G6O.

Gulf & Ship Island Railroad.
(Reporl for Fiscal Year ending June 30 1916.)

Pres. J. 'I'. Jones, Gulfport, Miss., Sept. 15, wrote in subst:

Result.—There s o gratlfying inerease in tho revenues of your company
during tne past flseal year compared with the previons one, but a still more
gratifving en:r%ilns to transfer to profit and loss, the final surplus belog $414 -
016, against $121,003 last vear, the increass being 8293 013, or 242,159,
The inereaso in revenues was 3331,171, or 20,289, hut this revenue i s(ll
a decreaso of over $150,000 from the year ended June 30 1913 (considered
n normal year) or 7. 119,  The Inerease In frelgnt revenue was 8252 423,
or 20.56%, and In passenger rovenue $41,607, or 13.77%.

The increase In frelgnt revenue 18 atfected by the increase of products of
forests, which commodity Inereased 24.119; in tonnage, against an increasa
of 17.66% In all tonnage. .

Agricultural, Industrial  and Immigration.—Live stcek and products
incrensed nearly 42% , strawberries increased over 1569 . canned vegetables,
&c., locreased nearly 829, grain 309.. The only decrease was In feuits
and vegetables, nearly 239,  There s also a largo and Increasing volume
of less than carload shlpments of these perlshable products Lo record.
Thousands of acres of new land have been cleared and planted in crops and
there 15 a record acreage in some dines of pecishable products,

Tho strawberry shipments from. Sanford more toan doubled lnsh vear's
Higures; also sloce July 1 of this year and not ineluded in tae figures In tho
first part of this report, hundreds of cars of watermelons hove moved which
are pronounesd by experts to compare favorably with the erops of Florida
and G eorgin,

Guifporl Harbor ~—The moyvement of lumber proper over your rowd In-
creased 23809 in tonoage, while the lumber handled over Gulfport plee
during tho past year Increased 18.7290 In board measure for both export and
coastwise movements, this In spite of the faet that thie number of vessels
loaded and theie net registered tonnage was slightly less this year than

asl

Bonds.—On ‘\]nril 11916 2200,000 Gen. & Ref. 69 bonds  matured and
were pald off,  The sinking fund brought In an additional £101,000 Flest
Refunding and Terminal Mortgage, locreasing the honds in sinking fund
to 2850 000, or over 179 of the amount lssued,

OPERATIONS AN FISCAL RESULTS.
1015-16. 1014-15.
Average miles operated. - oo o oo 308 408

Operaliony—

Passengers carrled . oo onocrnanic 426,738 $02.710
Passengers carried one mile - - 12,833,768 11.354,858
Rate per pass, permile 2,601 cts, 2,604 ots.
Tons frefght moved. ... .. e LA36A400 1,135 831
Tons feeight moved one mile. -=n80, 757 598 a77, 170,670
Tate por ton por mile. . -~ al.631cts. nl.501 cts.
Av, traln-load, rev. (tons) - .. S a

Earns. per pass, train mile_ .
Earns. per frelght teain mile. 2456

ross earnings pee mile 5,410

Gross Earnings—

B e e T e 2LA70018 - 81,227 402

Passenger 44,2

Mall, express and miscelluncous__ - TR,508 Ta005

Ineidental 01,0545 25,0967
£1,033,000

1,064,177
2171.020 $208.821
350,361

1013-14.
308

00,0
48,3240

Total operating reyvenue
Operating Erpenses—
Meintepance of way,
Maintenanees of equipment. . 300975
Traffle expenses _aT.hT2 20,010
Transportation expenscs. 528,366 435,16
Genornl expenses, &e. . 03,496

Total - .
P.o. of exp. Lo revenue.
Not earnings- ... .. *
LN T T S R S s S s

§1,006.034
$271.650

81,111,002
(BS.03)

Opirating Income

531,007
Otherineomo.. ..o c e cinnans 2 lQB.ﬂ’Sﬁ

£537.083
264,446
50,904
4,137

g:ial!l..’ﬁ'?
185,406
a Not including company’s freight,

CONDENSED GENERAL BALANCE SHEET JUNE 30.

1916, 1015. ; 1016, 1015,
Adrels— 5 LiabUities— k] 5

Rotd & cquipm't. 14,185,416 14,12:4 061 | Capltal stock .. 7,000,000 7,000,000
Leasod rall, &o__ . 47441 44,000 | Funded debt. . __ . 5,660,000 5,400,000
L8] 103,310 Loans & bills pay - 50

335,183 Areounts & wages,
Hpeclal deposite. . 128,150 Mutured int., &o.
Loans and bills re-

Miseelinneous. .. .
celvable. .. ... 13,184

Int. & taxes acee'd
Miterials & supp. 231,540 154,577 | Operating reserves
Miscellaneous. ... 105,648

3,486 | Avorued depree’n.
Binking fund 850,230 749,787 | Other uur-x!j.al:u‘ta
69,932 41,008

041 15,381,185
06

Total Incoma

Deduct—Interest. . ...
Sinking, &e., funds. . ald
Miscallaneous, oo ac oo aiil o

Total deduetions. . .

340,064
Bal., surplus for year

121,003

126,785

Total .
—V. 103, p, 1L

Chicago Peoria & St. Louis Railroad.
(Report for Fiscal Year ending June 30 1918.)
Receivers Bluford, Wilson and William Cotter, Spring=
field, I1l., Sept. 9 1916, report as follows:

There has been an Increase In the total operating revenues of 9.60% and
an increase in the total operating expenses of 1,249 . 'The percentage of
oporating expenses to operating revenues for the curront year, Including
depreciation on equipment, Is 81.57 %, while the exclusion of depreciation
reduces the percontage to 80,539 .

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Operating Reventies— 1015-10, 1014-15. 1013-14.
Freight. . ... . $1,368,690 4 $1,263,705
Passenger. .. . - 287,142 314,282
Mall; express, &o . sooLLidliioen 07,008 08,630
SLGT6.61T

Tatal operating rovenues. .. ..... $1,752,800
Malntenance of way and stractures. . $236,325 $325, 286
Maintenance of equipment 348,81 5 400,854
Trafflc 8,305 70,6 77,331
Transportation 5

Goneral

_Total operating expenses.. .. ... __ 3
Net earnings
Tax necruals ...

$1.412.3156

$1,688,511
$185.604
65,862

der.$ 1,804
72,265

delr.584,150
&13 i

Operating Income. . .- __ .

$119,732
Other Income 7.201

Giross Ineome. . _
Hire of equipment, bal
Other rents, &o
Avertied Int, on funded debt
Interest on notes, &c.

def.$70,425
S57.831

199,272

106,472 £215,221 $287,102
-5ur.$105,187 def 855,285 del, 8357 ,627
RECEIVERS' BALANCE SHEET JUNE 30.

Axsets— 1018 1015. | Liabilities— 1016,
Road & equipment.. . 861,515  $30,250 | Aud. aoots, & wiges 2277018
Ciah 125,214} | Mt Int. unpabd 45,340
Tratfio, &o, bal...... 10,353 Acorucd Intervat, &o. . 34870
Agents & conduet. ... 30,215 325,600 | Miscellanenus - ... HU,'.!H;[-
Muaterlnls & suppifes. . 06446 3u,u{;?]
Mliscellaneous. ... ... 108,804] 20,273
Chil. Peod 5t. L. RE: 75,140 40,440
Profit and loss - i rate

1916,

432,077
Averued toaxes. ......
Aperued depreefution.

.. | Profit and loss

218

oAl (B e E510,785 S432.0977 Tatul Sf’-l[l,]_r;f; 432,077
CHICAGO PEORIA & ST L. RR. BAL. SHEET JUNE 30 1916 AND 1914,
1916, 1014, 101G, 1014,
Liadiifties— 3

3 $
0,300,903 | Capitnl atook. ... 4,000,000 4,000,000
L Brlow U M 2. 2,000,000 2,000,000
60,000 | Gen.& ref. M4 8. 2 850,000 2,850,000
G000 | Equip. e notes A 075,000
250,000 | Ingerest notes. ...
410,857 | Aud acots,& wages
Mpt, Int unpaii. .
A0, 745 | Miscellnnoous, . -
B.wison & W, 0.
474,318 Catter, Reo. .-
Ruorg, comm. joct

10,144,843 11,332,584

Asrelr— 3
Rowd & equipment 8,160,361
Invest, ari. cos,

Alt, teroL Ry stk

di do bonds. . .
Peor.&Pek.Un.atk.

H0.000
50,000
250,000

Oth. current sssets
Unad). &o. neets.
Unpl. seonr. Ismed
Proske i loss. .

_‘ %lr 15,647 | 1,807,854
850,000

700,013 75,140
80,439

-- 10,144,843 11,832,554
2, p. 1625,

Midland Valley RR., Arkansaas,
(Statement for Fiseal Year ending June 30 1916.)
_ This company (whose property is substantially as deseribed
in V. 95, p. 1271) reports to the “Chronicle’ as follows:
Rolling Stock Sept, 25 1915 —Locontotives, 37; cars: passengor, 31, gas

electric motor car, 2: feelght (coal 1,685; box, 441; stoal tank, D7) stock, 10;
flay, 77; ballast, 700 caboode, 20), 2,306, seevice, 80, Total eary, 2,308,
BEARNINGS AND EXPENSES,:

181 5-16. 1913-14.
Passemgers carelod .. . &5L07 1,441 650,504
Pass, carrfed one mile. - 10,6574
Tons earrled 1.260,05
Tons carried one mile. .- 111,150,458
Passenger enriings.. . 425,170 7
Freojzht . 1,343,089 000,585
Mall an 46,740 23

47,028 30,001

§1,802,607 €1,302,739
Maint, of way & strue..  $344,500 $271,571
Maint. of équipment._ 400,461 230,065
Traffle expenses. oy 29,215 25,183
Transportation expenses 475,037
Gleneral expenses, e 71167

£1,080,823

Total Tatal
—¥5 10,

101213,
» >

8,401,130
140,426
71,497,666
SA8LATH
9aL.07

O3, 2t

$401,735
1.0+ .ng

$1.617.600
380,070
308,142

511,370
63,020

$1,260,433
$311,916 244,733
T0 A6 THU83 71,540
104,682 S172.803
06,518 110,643
1 80637
4,034

4,300
27,102
13

otall_
Nt oporating rev
Taxos: &e. ..o o

31.416.159
£5346,145
78,513

467,035

Operating Incomo_ ., . 241,430
554562
1,004
4,500
82,000
Skl
£535,709 402,617
$24 47D 820,370
56,5156 av.21

Adid—
Hire of equipment
Quiside oporations. .. ...
Joint facilicies and rents
Diys, on stock owned . - _
Income from securs,, &c

06,631
Miscellpneous Income. - 40

$a690,834

$13.700
57424

2,12
245,500

$336,622

$20,042
06,604

Ciross corpornta {ne. -
Deduct-—
Joint facllities and ronts
Acer'd rents leased lnes
Miscellnneous - __
Bond, &c,, inter

45400 "4
250,000 250,000
Total deductions £335,703 $331.759 8318,926
Balance, sur. or def. r.5199.916 suc.800,858 sur.$40,008

GENERAL BALANCE SHEET JUNE 30.
1016, 1015,

Asgete— 3 §
Toad & equipm’t. 16,634,204 16,002,582
Invest, In affil, cos. *542 488 642 4588
Other Investa'ta. a01,874 0013421
Material & supp.. 127,500 118,550
Phynloal property. 60,022
TLoans & billa reo. . a0,202
Cagh.. 105,705
Othiér gur,

Unadjuss. aco'ts. . 4,551 26,100
Profitand loss - - 2,150,475 1,121,228

2360,569
def.$14,347

Labtities—
Profereed mtock. . -
Common stook.. .
18t M, bonda. .- -
Adjust, M. bondas.
Angr, Int. & tixes.
Cuprent Habilitles.,
Acer'il deproola’n .
Unadjust, noc'ts.
Additlons to prop-

erty through ln-

come & surplus. 203,508

Total «o.......20,862,338 10,088,454] Total .........20,8062,338
* Ineludes $40:3,600 securities plodged and $48,888 unpledged .

a Includes In 1916 8073,750 bonds, $13,525 advances and 84,600 stock.—
V. 103, p. 1032.

10,658,454
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Mobile & Ohio Railroad.
(6Sth Annual Report—Year ended June 30 1916.)

i . 3 . = .
President Fairfax Harrison, Oct. 13, wrote in substance:
Tncome Account, —The balanee of income for the yoar, over fixed charges

and pppropeiations for additions and hotl.«-i-im.wlls‘ wia 85317.730, an n-

vt ol 9 4040 over the preceding year. To this gralifylog resull 32064 .-

weribited by wn increase of thatl amount in operating incoin,
ceaunt styled hire of equipmont, for this nse of cars fo the Intoee-
change of traffic, played an important part, the company eollecting S186 -

761 more than it ex pnded tor aquipment hirve, Wh_i_l-.! g, the yonr bafore tha

ecxpendltures excesded the coile tons by 5120.917. :

= snsimed 7191 cents of each dollar of rovenuc againss

. iim: Year, l’\'rlullll.t'llruui:e ;’d' equipment Increasied

001, or 83.07%: malntenance of way and struotures, $125,23
ﬂ“mfgm while transportation espenses decreased 874,113, or 1 :
mlmh\ﬁlmliuu and =olleitation pxpenses 836,700, or 4,68%.  Tho aver
costs of ropalrs por-unlt wore: Por frolght car. 304 69 por passenger traln
car, SH00 L4, and per loeomoti 82,141:35. ngalnst SO0 TE, $402 01 nnd
s1.605 34, respectively fn 1014- excluslve of renewals and deprecia-
tions. These Increased expenditures have brought about & marked [mn-
provement kn the physleal condition of the euiprient.

Dividend, &e.— —E\ dividend of 49 wnas pald on June 23 1916 and charged
agalns, the proflt and loss account, the crediy Balance In which aceount,
after providing for thls dividend, s 8631,356 greater ns a resnlt of the
year's business,

The substantial redietlon of 9,112 in the transportation expeose ratlo
was brought about largely through an increase 1n the frefght train 1oading,
a decrease in epty frolght car milenge and a reduction in charges for loss
and damage claims, The syorage nimber of tous of freight pee teain in
1015-16 wins 455.76 tons, agalnst 405.30 tons in 1914-156 nnd 465.22 tons
in 1918-14, z y

Addit tong and Belterments,—The lmptovements and ndditions of substan-
tinl bportanes fnetuded the conyerston of 50 trestles foto permanent fills,
the additdon of ballasted docks to two trestles, the construetlon of 26 now
company snd Todosteial side racks, the exteénsion of § other company side
tranEu nrd tho lnylni{ af 2,040 tons of new 85-1b, section steel rall, replociong
Hich e or worn ralFin 15,28 miles of track,

New equipment placed in seevice durlng the year consisted of three
Mikado type locomotives, which were purchnsed with the sinking funds
provided by equipment trust agrecments serfes *"AY and “H,"" an
new box cars were contracted for under contrack of conditlonsl sale of equip-
ment secles 37 for delivery in Sept. 1016, 5

Banls, &, —Tho payimeni of 120,000 First Terminal Mtge, & Collateral
Trust bonds which matnred durlng the vear aceounts for the decrease of
that amount in the funded debt. Serles ' 4 L7 equipment gold bonds,
dated June 119016 (V. 103, p, 1718), pa able In 20 substantially equal semi=
annual [nstallments, werd sold to pay in part the purchnse price of 1,000
now box. cars, $950,000, Equipmont trust ohligations for $298,000 ma-
tured nod pald during the year (Cr.) 5298,000,

OPERATIONS, EARNINGS AND CHARGES.
1615-16, 1914-15. 191314, 1912-13.
1,12 1,122 1:122 1,110

2,176,800
64,952,356
2.248 ots,
8,769,175
156H206,849
0,656 cts,
438

$11,058

Average miles opernted . 22
Operationg—

Passengers carrlod. ... 1,

Passengers carcled 1L mile 54,

AV, TALO DOT PASS, DML 2

777,784 1,816,900
032,708 55.511,19
2210 ¢cta..  2.205 ¢ts,
Rovenno tons moved. .. 6,842,318
Tons moved one mile. - J1597736,390 14

Av. rianbe per ton pomo. 0,826 cta. 0627 ets,
Av. rov. tealn-load (tons) 408 35¢
Giross earniogs por mile. 210,573 £0.784

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Operating Revenues— 1915-16. 1014-15. 1013-14.
Passangor 8,708 51,223,754
36,0064 34,00

Mise, passenger train revenue. .. a4,
9,008 658 9, 120,43
L0456 1M, 78

Frelght o - ocvoi s

Other transportation revenuns £
J28,008 A11,06
176,210 156,05

Mall and express.
1ocidental,
2 211,868,038 810,082,149

Operating Erpensos—
M s OF Wiy & structures. .. $1,185,303 $1,500,008
Malntenance of equipment_ . ... 2,480,511 2,704,884
Traffic expenses_ . ... ... = 420,088 1 ! H03 536
Trangportation ozpanses. : 4 e 5,003,564
Goneral expenses. . ... .. 373,41 340,10 454,010
Miscellaneaus operations. - ___ 3 44
Transportation for Investmen

45,621
367,603
230,241

$13,002,683

Total oporating revenus. - o

Tatal operating expenges
Not operating revenue. ...
Toaxes accrued
Uncollectibles

28,633,737
33,334,301
A06 384
2,717 2,140
Operating income_ ... -...... $2,025200 $2.660,762
Hire of equipment—Dbalance s 186,761
Other Income 70,529 06,040
82,727 708

$3,182,401

107,044
£2,571,863

Taotal gross income,
Deductions—
Rental 86, Louls & Calro RR
£558.673

{nttl.crmt. on ‘lwmlni T
nt. on equipment obligations .
Dividands (E" LAy,
Additions sud betterments

Tatal deduetions
PAIBNCO sasesmems

23,738

-- 2575424 82,642,050 $2.751,172
sur§G07,007 sur8S4, 758 def$170,300

*Dividends are deducted from profit and loss, but are here Included for
the sake of comparison.

GENERAL BALANCE SHEET JUNE 30.

1916, 1015, 1014,
Auseli— 1 3 Tdabititles— s
1toad & equipm't. A5, 885, T4L 45,807 053] Capltal stook. ... 4,010,800
Tayes, In ol cos. 1,07 856 1,001,626 | Funded debi.. .. 25,770,000
Other Investoients 1,057,108 090,483 [ Baalp, truat abile.
Mlgso, phys. prop, 404,883 0 | Louna & bills pay.
Sinking fund, &o. Treatfle, &e., bal. .
ORANGS Sok Ky o e Accounts & wages
Hpooial depostia. . Matared lab,, &o.
Lonns & bills reo. - Mide. adoounts. .
Trattlo, &o,, buls. Averted Interen,
Agonta & condug's Taxes aoorued. g,
Matorinl & supp . - Operallng resorvea 400,925
Misroll, aecounis. Acenied depreo'n. 3,440,571
Trnandjust. & eot, Unadjust, &o,,qoots 505,240
Add'na to propecty 277,505
Profit ond loss. " 5,822,852

1015,

3
0,016,500
28,800,000
2,001,000
1,455,036
128.540

SRR 204,430
5,101,485

51,040,807 51,044,001

51,840,807 ' 51,044,001

o After adding $44,120 results of operati
ducting migeallaneous (nek) Itams nfkmm?{rlfgogfﬂ?&%i‘_ﬁpumwlt il
Soenrities Issued Or nssumed unpledged in 1016 were £1,714,200 and
plogsuf}};!y%l '?i.}?.samlnst £1.713,700 and $501,500, respectively, in 1915,

Georgia Southern & Florida Ry.
(22d Annual Report—Year ended June 30 1916.)

Pres. Pairfax Harrison, Oct. 19, wrote in subatance:

Restlis —Tho year witnmssed o matorial recovery In frolght traffic from
tho depressed conditions of the preceding year, the revenue from freight in-

croasing $101,023, or 14.92%, and being $16;728 groater than the provious
hign record in 1913-14.  Whils the total volume of frelght was somowhak
loss than In that yéar and tho average rw:nu‘ns per ton per mile slghtly
lower, Lhe average distance of the fralght haul increased from 123.52 miles
to 136,00 miles.  The passonger business continged st low elib, thi revenus
from prestnigers belne oply 38,026, or 1.358% mora than in 1913-15, and
bélng §1756,524, or 21.179, T than In 1913, The ratio of opernting ex-
penses to revenines was reduced from 83,215 to 74.907% .

Velditions To Property.~—Ilnvestments o road and oquipment Increased
g208,123, viz., 152,105 equipment and $46,018 road,

Equfpment Trust Cerdlficaies. —Equipment trust obligations conslst of
Sorfes }Il‘. 41505 equipment bonds of Nov. 15 1815, payable in equal semi-
annual Installments, which bonds wero tssued and sold to pay In part tho
purchase price of new volling stoclk, $450,000; less equipment trost ohliga=-
tlons which matired and werd paid doring the year, $115,000. & net in-
erense of $335,000.

Traffic and Buginess Conditions —Tha shipments of lumber, fron products,
live stock, frults, vegetables and general merchandise were in substantially
Inrger volume than in the preceding year. There werd sstablishiod during
thiry e along our lnes two cotton ging, one flotir mill, one lumber mill, one
cooperage plant, two hotels and 34 other now buriness enterprises,

OPERATIONS, BARNINGS, &c., FOR YEARS ENDING JUNE 30,
19156-16. 1014-15. 1913-14. 1912-13.
402 402 395 ;
50,518

Operalions—
= operated
engers carriod 7,652 {

gers carried L mile 30,410,728 20,466,454

s, per pass, per mila 2,161 ets. 2102 cts.
Tons frolght carred. . _ J70,840° 1,052,778
Tons fr't carried 1 milo 159,336,145 134,632,314
Rate per ton per mile__ . 0,923 cta. 0,951 cts, A5 ols.
Girpss coroings por mila_ 6,076 5,505 £0,579

Operaling Reorniues— 1915-16. 1914-15.

Tredght .. o=~ 21,471,001 §1,280,0688
PUBSODROT - = o e ot e s i s o 654,867 045,041
Muil, express and miscellaneous. .. - 241,482 224,045
Incidental, & 77,568 4,819

Total opernting rovenue........- $2,445,408 §2,215,773

Operating Expenses—
Maintenance of way and structures.
Malntepancs of equipment
Traffic expenses._ . . i
T'ransportation  exp
General expenses. . ... ___
Miscellancous operations, &¢

1,260 613,
$0,498
1913-14.
$1,454,363
830,601
244,950
88,750

52,508,760

$204,505

$270,627
467,11
B

7,120
6,201

*Tutnl oporating expenses.
Not oporating revenue
Taxes accrued, &c

£2,115,522

$183,238

136,220

$253,408 347,018

7467 134,484
20,081

£361,563

$171,065
72,294
314652

£574,7561
£271,900

Operating income
Hire of equipment
Other income. .

Total gross Incomse

Deduet—
Interest on DONAE. - o cccsvanvaceao
Interest on equipment obligations. .. 23,040
Additions and betterments
Other deduetions - —. oo vev e msnnn 60,024
Dividends on first preferred stock_ - *(5)34,200
Dividends on second preferred stock. *(5) 54,200

Total deduciions. .. $443,365 401,504 $147,904
Balance, surplus or defleiv 6 def.$30,941 sur.§60.574

17,100 divi-
pref. gtoek.

* In sddition the company also deducted during the year
dond reserve for 234 % on 1st pref, and $27,100 (24 %) on 2o

CONDENSED BALANCE SHEET JUNE 30.
1916, 1915, 1014,
Anrelr— ]

5
Road & equipm't. 12,601 497 12,273,374
Inves®, In aflll. cos.—
BLOCKN - e e - B 466 85,531
15,000 15,000

Donds ...
Nofesg. ... 164,146 10,026
8,000 63,091

Advances, .. ...
Advinees for addi-
189,571 e mmmee L ACOOUDES & WiGley
24500 24 500 | Toxes & Inp. seer.

tlonal equipm’e.
Other Investmoents

| Int. and dlyldends
Migcellaneous . .. .

Mise. phys, prop.

Traffie, &o., baks

Mater, &supplies, Opernting reserves

O i Acerued deprie'n.

Bpeelal deposit. . . Unadjusted, &e. .

Agts, & conductors Reseryes for dive. 44,200

185,008 | Add'na to property 30,400

10,083 El.t‘wlll‘mlll and loss... 1,664,301 1

Miscellantous. ...
Adyaness, &0....

! 14,050,571 13,350 416{ Total 14,050,871 13,3560,
——\".alﬂli. o T6aT: { 4,050,871 13,350,418
Lehigh & Hudson River Railway Co.

(34th Annual Reporl—Year ended June 30 1916.)
Pres, Lewis A. Riley, Newark, N.Y., Sept. 1, wrote in sub.
Fingneial. —The tet ncoms from operstion nl AR3 269
Iyt ‘npull(_-rl e t'u_:llm'rs: Adiditions and buu.:.\ 112{?2‘ 1311':'1 :]r}luiﬁ;fmmlsn“f

)
trust: certifieates imlll. £40.000; dividends (1293, $160,800; materials and
supplies [nereased liabilitles, $113.962 and

Liakiltgies—
Stock (eee "Ry, &

Tindd,' Sectfond. F,7
Bonts et ul . §
Equip. tr. oblg's.
D artiflatod pos.
Loans & Bills pay .
Trallle; &uo., hals:

88417
731,026
63,674

208,345 working assots and
securitles purchiased, $10.325; total $564.402, less paseeve for accrued
doprociation, 81,1949,

Resuls ~—The gross revenus Incressed 3203272, o 1014 %: oratin
exponsos (nereased 832,244, or 2.70%; surplus fron: operation ?Rumuui
£222.000, o S=l.'.-!ﬁ";r - Frelght traffic inereased 11.039; revinds fralght
tons Inereased 10.75%: tons ong mile Inereéassd 8,229, averagoe rovinue
Pur ton mile was 5,25 mills, an lnerease of 2,654 % averago tralnload ravenue
rolght 613 tons, Increase of 24 tons; Im-iu:ilmx company's Trelght, the
avernge tralnload was 620 tons. Reveouo freom  passengers, $54.018
decruase $30,206, or 26,345, due to the discontinnancs of the Federa
Express in Jan, 1916,  Passongers cacrled one milo was 4,062,650, doeroase
26.95%: revonuy per passenger mille was 2.08 eents, an Inerease of O 48% .

Maintenance, —Expenditures améunting to $205440 were made for
niadntenance of way amd structures, & decrease of §38,483, or 15.77%.,
eausid by the scarclty of Iabor, resulting (o the wock of replacing new ralls
In maln track belng very much delayed.  Duorlng the vear 3.97 mlles of
10010, rail were ladd, replacing an egual length of 80 I, eall; 33,651 tles
usid; 28 459 for replacement, and 5,222 for new traeck, previous year total
of 51,220, Malntenanco of equipment ag@regated $260,250, an increase
of $34,846, or 14,569 Included therein (s a charge of $84.721 for doprecia-
tion on eqguipment,

Addiiions & Betterments —Exponditures amounting to 8183,192 wera
made for additlons] property, (0F wiich 115,007 was exponded for § loco-
motives and superheates appled to 6 locomotives) and $12,121 was eredited
for bulldlngs and squipment destroyed, making a not chargoe of $171.071.

Eglpment Trust Certificates,—Durlug the year tho final $40,000 et
ment trost obligatlions wers extingulshed . eiip-

IMpidends.—Dividends aggriaating 1355 have bion paid during the year;
49 In Dec. 10156, and 8% in Juns 1016, 4% of which was declared as an
extrea dividend.

COMPARATIVE FREIGHT TRAFFIC.

Ores.  Anth, Ceal.  Bit.Coal. Muse. Limestone,
1015-16, tons. .o caues 041,910 854,620 955.587 2,072,284 207.5
1014=15, tons. oo .. ... 738,262 341,541 923,975 322,97
1015-16 earnings - 337,732 $305.608 $232 727 Bel49  §103,582
1914-15, carnings ... 262,065 360608 2250878  661.600 108279
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RESULTS FOR YEARS ENDING JUNE 30. INCOME ACCOUNT.
15. 1013-14. 1012-13, —Years ending June 30— —Yours ending Dec, 31—
07 97 07 ) 1915 1914

Miles operated 07 ! a7 ", a915. D14, L1
Passengers encried . 200, 155,222 158,148 | Diva. on stocks owned. . $1,500,686 $1,554,788  $1,508,088 $1,098 850
Hatd pee pass, pee mile. S F 4.48 ots, 248 cts, | Int. on bonds, lonns, &c. 175,540 165,035 140,51 1 135,374
Freélght (tons) rlod. . M17 1 4,527,247 4,700,895 —
Frolght (borns) I miledis Lr27 i o03,048 331,737.702 Total incoma $1.040,190 $2,134,224
Av, rata por ton per mila 525 . D612 cts. 0,620 ¢ts;  ().518 cts. Duducitons—
Gross carnings 32,100,857 '$1,818,685 §1, L $1,549,435 | Directors' foos, taxes. &c. 873,743 i £80,012
e L 194,385 1,2 1,242,608 | Intersst on bonds 54,900 i1t 956,450
———— | Interost.on 655 notes. - - S9.000 75,000
Neot earnlngs $583.228 $481,6801 $000,827 | Int.on dividend cortfs_ _ B0, 194
Oblier Incoms 5,493 3,500 6.007 44933 | Int. on loans, &c 41,18 83,436 30,334

Gross ) Incomie $888,721  $025,790  SISG,067  SO11.700 | Ol oo ... 1,180,004 $I1.250.006 1,237,000 $1,207 855
Deduct— Net lncome foryear. . __  $577.162 £450.020 $721.200 £000.339

Taxes 5 355,010 $50,645 $49,768 348,007
155,200 157,000 165,800 La0.078 | CONSOLIDATED INCOME ACCOUNT (Inehuding the Company and s
AT T e H;l}- & 15515 3 comirolicd Companies as {f one Company) JUNE 30 YEARS.
: ::'".3;‘r‘?:§"[} (H}Ii)?:‘.ff}f! ‘-f'l)':‘:j:'.’ﬁ'-’ ("“_"H'b'm:' Giross earns *'il-iu}l'?;}“‘jﬁ"’ $32.57¢ iy Gross Ine slmlr’:’“i"in ﬂltjfi(‘ﬁhq?
Or.2 020 1,500 era 10100 e -_.xn.."lili‘u‘xr.'l;{:ﬁ _ Reats, :.c]::f.‘ 3 Hﬁ \1 :Ii‘.'gml-m
AT AL S107.658 8 [ 3 474,258 48 3. &c. . Int.a 6,179,003  b6,240,101
FU0T  SUTOSE 0T 00 | e 15,070,304 36 | Prof. diva.. bl,735.001 b1.650.077
a Ituntals toclude hire of equipment balance of $104,732 In 191516, .

Other foe_ 402,006 it _&[ o o 1__.
r e 1n Bon 1an o104 s sl Bal,, surp. - 84,005,279 $2.031.858
agalnsy §77,828 In 1014-15, and jolnt facllitles, $87 480, agnlost 376,651. Gross lne . $16,382.130 514,400,407
o iy [Proportion applicable to common stock of In-
BALANGE SHEET, vestment Clo,, 82,040,228, or 10.001%, on
1016, 5. 1016, 1015, common stock In 1915-16.
Asielr— 3 I Liahtttties— $ ] Improvoments, oxtensiona and axtraordinary ox-
Coat of road.___._ 4,058,968 4,633,154 | Caplral stock ... ..1,940,000 1,540,000 ponsod charged agalnst Income by the several cos,  1,775.007 860,435
Cost, of squipment. . 1,580,318 1,458,361 | Fundis) debt 2,751,000 2,751,000 L R —
Other Investments. 10,325 _ - | Debenture bonda. - 400,000 400,000 | Balanes avallabla for dividends on common stock. $2,830,272 82 .071.423
406,102 G | Eq. o, o, Sor, AL 40,000 The proportion of this last item applicablo to common stock. of the In-
i 437 A58 350,897 | Reserve aoer. depree. 513,014 , vostment Co. 15 $1,025,120, bolng equal ta 5.025% on its common atocle,
Open . secounts 157,018 0,958 | Int, on funded debt. 71,443 0 Note,—Thg above statement oxeludos depreciation and amounts churgoed
Muterial & mippll 230,160 170,834 | Vouchers & pay-rolly 156,904 30,6 agnlnst I 1 for sinking fund.
Acerued eoupons. .. 106 oo |'T'raffic balances, ... 409,520 8a2s a Includes interost on honds, notes, &c., hald by public and In 1015-16
Miscellnneous 4,667 8,547 | $188,13% Int. on Serles "B 2d M. 55 of Sleren & San Fran. Power Co.,
Frofiv and low...._1,708,420 1,472,904 | paynble In ke bonds, agalnst $358,772 n 1014-15.
—— _— b Includes 3700.130 United Rys. Investment Co. proforred dividend,
7,657 874 6,851,370| ‘Total......_..._7.557,874 6,851,370 | although none was doclared during the year.

BALANCE SHEET UNITED RYS. INVEST. €0, JUNE 3().

Aurora Elgin & Chicago (Electric) Railroad. 1910, 1915. 1910. 1915,
R 7 Iy f I 0 19 Asgels— fL"-s v 7";}6 Llabm;‘!c&-r-k S‘ $
eport 180 Tear endis une « € : Invesiments ... ¥62,087,005 62,470,615 | Proferred stook. - . 16,000,000 10,000,000
(Rep :f-'}r. cal Year ending Jun 3 ‘ 16.) Cash 124,630 104,440 | Commion stock-. 20,400,000 20.400.000
RESULTS F OR YEARS ENDING JUNE 30. Un.RRs.0f San Fr, Coll. tr. ak, i1, 64.16,702,000 17,084,000
1915-16. 1014-15, 1913-14. 1012-13, notes rocelvable. 605,000 | 09 conv. bds, 1010 790,000 710,000
Gross earniogs. ... $1,050,510 £1,068,.137 33.{]9-1.[ 7 $2,013,030 | Sinking fund .. __ 12,100 D472 105 notea of 1005, 500,000 000,000
Expenses and taxes- ... $1,299,603 $1,350,347 $1,306,701 48,042 | Iuterest noerusd. . 54,180 40,830
P. Ol oper. exp, to earns (66.62) (60.06) (G5.609) (61.63) | Pnil. Q6. com ik,
amrT s rra e o —————— | " v, r 2180 % das [Lrrsrsess
Not earnings 05 $608,700 £007,366 $774,388 alpred J'ne 1016 Loana & notes poy,
Other Income. - . _ - 25 1,091 2,026 1,514 for quar. endoed Coupony due. . ...
- o June 30, payable Ager, bond, ;
1 090,302 $7T76.202 | Aug. 11010._.. 420,712 004,000 | lotoreat .. 196,346 202,343
8 418,750 §305,223 | Miscollaneons. . 20,473 19,870 | Miscelanoous. .. . 18,026 28,028
lhﬁ.(lm} tﬁ?ﬂgg Profic and loea._.d0,049.0156 6,285.618
- - r 64,023,088 64,007,138 Total ..._._._.04,023,083 14,007,133
Total deductions....  $489,210 15629-433 $697,759 2071223 * Investments as of Jung 30 1916 inelude: Philadalphis Co.. $24,655,000
Balance, sur, or def-___sur.8162,065 def.$19,567 sur,51.633sur.51 1,979 | eom. ﬁtrr)c‘kil'.'nlif. R;b & {’nwur Co., .-sﬁ_[:u‘.u}o pref., $34, 160,700 com,;
v 5 = Rullronds Power Davelopment Co., capltal stogk, $5,500,0008 tot. {
AALANCE SHEET W UNE 30, $61,790.430; other secutitios, 001 228, " i =2,
1016, 1015. 1016, 1015, d After crediting 380,335 for discount on bonds purchased for sink. Fund.
5 5 Liabileles— s [ Noto,—Thye ecompany has o mnuu;’?mh linhility undor Its guaranty of
Prop., plaat, &e. 12,407,305 12,410,005 | Proferced stook.. . 3,100,000 3,100,000 | equipment notes of United RRs, of Son Frunclsco, which that company
Construstion, lm- Common stook- . 3,100,000 3,100,000 | reduced by redemptions doring the year ended June 30 1916 from S1560,000
pravements, &o, 2,810,604 2,720,608 Firat & rof. bonda. 4,203,600 4,105,000 | to $100,000. Under agreement butween California Ry. & Power and thig
Other improvem’ts Pl mige. bondd. 2,700,000 2,750,000 | €0. and all the holiders of the 31,000,000 10-year 5% notes of the Unlted
and betterments 14,000 T,T40 | B & A, B, Trag, RIts. of Spo Franelsco matured Feb. 1 1916 to the oxtent that the rineipal
Inyostments 16,018 15,754 | cona. [at M.bida, 2,000,000 2,000,000 | of the 5% notes of the Californis By, & Power Co, due Feb. 1 1917 shall
"Flrst & refind'g" 3-yr. noll. tv. noted 800,000 800,000 | not bo [rlmlﬂ by that company. . X
bonds [n treas’y. 1,215,000 1,119,000 | Salarles and wages 31,427 31,091 See Philadelphia Co.—V. 100, p. 1837: V. 103, p. 1509, 1302,
Sinking tunds. ... 455,576 433,568 | Voushers & neota. 4 183,421

Working agoounta, 140,372 151,425 | Notea payable. .. ¥ 300,594
Caolion hand, &o. 40,510 73,735 | Acer, Int. & taxes. i 02,449 Hercules Powder Co., Wilmington, Dsl.

:‘l’_}fe‘;lt;l;;:;':"r_ DIAIG 07,090 | Oniead i o F ““-:z‘: (Resulls for 9 Months" Period ending Sept. 30 1016.)
namortized debt, e, & B, TEMENT i 2 B [INE ITHS E : . 30.
disdount, &o... 106,018 217,020 | Reserven - o...... _dxisan|[[STASOMONTOBEEN Cmrfn;fﬂ “INTQ':.’;?N L l"‘{}ff‘\m %;f,{._, =

Deferred acoounts, 28,217 B84 | Proticand Inss.__. a733,171  370.085 Gross recefpts.. ... 843 .BT._'),g 19 38.5}?_5.587 85,074,427 25,660.390

17420310 17,264,300 | Total ..........17.424 310 17,204,309 | FiVet arns; (il sources)S13, 118,275 $2.3500401 1oa)i2as

Bond Int. & pref, 1v... 98 310,088 405,135
* Includes reserve for deprociation of equlpment, $62,010; for danmages, Bal for i
$32,193; and for accounts receivablo. $1.823 ance for imp. or for . -

o, JduGee” deducting sundey” ftoms (ot aggregating $7,060.—V. 103, common dividonds.$12,832400 - §2,018.481 S001,831  $748,747

Oper.
Taxes

Total net Income. . _ b £600,88
Deduetions from Ineome , 443,13
Div. on pref. stock (8¢ .

&
ﬂé.—.; 18
Div. on com. stock (35 X b 93,000

Aszety

Amt.avall for divs. equiv, ;

to annual rate on com b230.30§ 38,2095 12.9 15.46
Dividend pafd (0 mos.). 40,0060 10.0045 4505 1.60%
United Railways Investment Co. Ni&'mu};) 3:1':': sg}:{gf)}
(L4th Annual Report—Year ended June 30 1916.) total luvestment-....  4L50%  10.06% 7.99% 0.619%

Pros. Mason B. Starring, Oot. 14, says in substance: a After deducting all expenses Inclident to manufacture and salo, ordinary

General-—This company, bult:;i solely a holding con)P:my, 15 represonted itti“'l tf&ﬂﬂ\ﬂ“mmﬂ' repairs, maintenance of plauts, aceidents, deprocia-
In the Pittsburgh. Pa., disteles by it holdings of Philadelphia Company | ton, &c. =
stock, aod I Oaliforais by its holdings of the Callfornia Rail Wity & POt b An estimated amount his been sot aside for the Federal munltion tac.
Co.; It does not opornto any properties. The Plttaburgh and the Californis | Withous this deduction the amount avallable for dividends would bo equivas
enterprises are entirely separate and are oporated os soparate entities: €0 to nunual rate on common stock of 260,80 %.

Thia company owns control of the Philadelphis Cnm{‘nny through [ts BALANCE SHEET SEPT. 30 1016 AND DEC. 31 1015.
ownership of $24,555,000 of salil company’s conumon stock, on which divi- BoD(.30'1 B Dée S1AR SEHAOMD: DisTR
dends at the rate of 7','{; 4ro now baing pald. Also [t owns eontrol u; the Ahr Sep . . 4 S e it — 77 i . Dee, .
it et %, UL 0T OS50t Wl | 10 asho0t 3t ane | A B in 71000
which, at presont, are dividends being paid, - Cnaho...oo oo 3239010 3,000,468 | Proferrod gtock.-. 5,350,000 5,350,000

The. company's earnlngs have been num‘u balng nut:l!nfl to the reduction | Aot m-.ulivnh!c. -[l.ll‘:n.:.ﬁrm 2,600,018 Rllln parut:tclr_‘_ 689,767 010,851
of ita debt, certain portlons of which must bo axtinguishod before tho earn- f-""‘“"""t‘ t;’“"”-' .‘,-r}“‘l i {,;‘I’ T ;-“;“," vﬂ?? II-I S 1'0'1141?3 l.t??.?:{l
g become applicable to disteibutlon to stockholders, nyestment securs, 7,071,4: A8, 442 | Proferred. dividen 44,512 4,313

ds, cec.—Regarding reduction of debt, prior to Juno 30 1916 $1,388 - | PIAIEAS &mppl. 7,781,124 6,042,704 | Doforced eredits, . 240,308 107,648

Bom S ¥ini 1 = I847.303 1, 07| R 0=
000 Collateral Trust 20-Y ear ulnkl:ui fund 5‘,!; zold bonds hind buen reticred l;;',::;‘m lc}m:r:f.: 1 207 321 lgé‘m_.-, ‘:’,‘,’,'Jlmm“',‘,,,,gl...‘” H01,200 15,461,000

through the sinking fund. reducing the outstanding samount (hereof to 510,- veofit Toss.... . 15,992 08: ‘320"

T02.000. Whils the principal of r.ﬁu dabt is continually belng roduced, thers ] Frofiy sou losa 2 .5.820,503

Is no reduction in the charge against ineoms for bond interest, the nterest Tatal 42,190,504 35,220,506  Total .........42,130,304 35,220, 806

on bonds raticed going to swoll the sinking fund income from $181,500, the [y 103, p. 041, 663,

rmsl\'llarﬂu;nunllillxmllmun}. 11333;) Ec hr.hul nm?\ml; 'Limi! ﬁoﬂg.-}m Dug ial'!ghllHﬁ o
he sorlal notos o nving been raduced from 83,500, K

?aou 000 prioe to June 30 1018, a Puethar $200.000 yas paid on Aug. 15 Crucible Steel Company of America,

0

000 ; , of which $200, 1 = v
i onty 2300,000 now g1;t;;:tmulim: of which $200,000 mntures (16th Annual Report—Year ended Aug, 31 1916.)

i S19015 & ceduction oF £190.000 has bison mado tn tho 81,320

[: oL a reductlon of $440, s hion n the §1,220,- . 3 ;

000 6% Kotd borids OF 1910; 50 LWAE Anting the Tt Fivo years the dobt of tho | The report, signed on Qct. 16 by Herbert DuPuy » Chairman
K" 15 1510 of $300,000 0.7 serial notcs, iho Cosal rodneiatof fimie poy | Lxee. Committee, and C. C. Ramsoy, Pres., says in subst.:

L. 1 of $200, ¥ serial notes, the total reductior od dab s i a8 oy
M‘l’é}lm $4.027,000. or an_smount equal to the Cutl annual dividend of b% 1-1'??""}'.}]_-?::;‘5 5{,‘;’?&?}}? mr“u}' iﬁ;",ﬁg-a{i&aﬁ 'Jﬁ:x"m‘éﬁmﬁ"ﬁ’ﬁfr' éll?ﬂl-uhd-
upou the outstanding preferrad stock during sald poefod. int -;l;s{‘ on scrin and. bonds. of Julm"diury companies, $505,389. and for

\equisitions,—During the year the company acquired an additional 7,100 w,ﬁ,;,,aﬂnc;m S?ﬂ-i 570, tho net profit for dlvitllnmlu e S,'Iil b4 ﬁlﬁﬁ o
nh;ruu of the common c.-nﬂmﬂttﬁk of the Philadelphia Ca, throngh tha ad- The year 1915-16 was one of Uho most remackablo years that 4o lron snd
Justment of an account batweon it and one of 1ts subsidiacies which had been stool Industry has over known and it shows & rasult for your company which
panding for a considerabla time, and In connoction therewlth transforeoad Lo must be eminently satlsfactory.
sald subisidiary 1,639 shares of Californla Ry, & Powor Co. prior proforence Shartage of Malerials —The Aittleulty in sccurlng vertaln fgrodionts ro-
ntﬂc:!;r. 3}; t\[), UI_IIL.QI.;{. & Power Co. see V. 103, p. 1301: Phils, Co. report, | quired in making cl:'.-nclmedf:wb;. Iurgul ytpu!mhnﬂm x':llrnnd. has been [n o
sg V. 103, p. 1803, measure overcome in ono direction, only ta break ou i,

Philadelphia Co, Dividend.—The Philadelphia Co. showed a revival of '!r’ut'lhlm. the backbone of our business, of which the company has a
business tn the Pittsburgh district, with tho result that the cum?:m hig | capaclty for manufacturing 250,000 per annum, are necessary 1o the pro-
bean able to Increase It dividend rate from 6% to (ts normal dividend rate | duction of all high-grade steols,  They are made fram o mixtiure of German
of 79 .  Business In Lt]n;; Nt.m?un;h ;ll]m-rlut. 15 nn;.r t;;a Inlr X t In the history | Elayic and ll!.llmhngo [g‘ruph[éu]‘ mg (];::. tor co,,,lmfyn:ﬂ,g%,:,m Elm lﬂlﬂ&l{lt [?r‘

b territory nnd the earnings of the conmipanies In which your com any Taylon. "o present war has cu OUF Sup N elny an @
;;rlgtu:fmtm Iowmmj thereln amggaﬂmt.ing r.lu.!]{r share of this comlit.icm.p I stock on hand !ralu been gradually consumed. }il’nu charucter of u:ye prisont
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slaers the 1fo of the crucible to such an extent that 16 has bre-
E‘g’ﬁ{gu;}; Inerensed the Intter's cogt. l’lllml.laizu has advanced in price
over 20065 and this added to the reduced e and reducad output of & cru-
efble, has made the production of our high-grada steels cost vory matecinlly
more than ever before. All of our plants have boon constantly short of
erucibles, [L requlring fully tlhres times as m:mf now to produce the same
tonnage of kteol 4s heretofore,  Because of this shortage of raw materinl
it hag hoen impossible for us to produce pots enough n our own works Lo
supply our own demands, thus eompolling us to buy from others, who could
supply only a molety of our requirements.

Tecansn of these conditions. together with constant Inbor troubloes, our
plants have m1v||r‘:n2lv!n Lo !l‘*!-rllllw anything like the amount of ifgh-grado

MH . O er Hooks requlce. y
"t’cé;l;h' }L‘;"?_‘-ﬁ,,‘,"n";{g‘;rx and Large Working Caplial.—The vear 1016 has
beani, ns stated, nopiost remarkable one, and ax e business 1s keaping up
woll, 1017 may also be a good Year, dependiog, of counese, upon fubure
conditions.  We boliove, however, In tempering hopefulness with good
Judgment, and therefora holieve It wisest o treat our presint prosperity
and lts prospective good year In 1017 with great eonseryatism.

To opernte your planta under present pressiiee, of courds, roqulres very
Inrge Incpe worling capital and increasod outlsy (n raw materlals.,  Tho
conservint isplayed by your managemont in the mattar of back dividend
payments Is due not alons to the Company’s extens ve bullding program and
tho modernization of cortain of (ks uxistlog [[}l?ml' but to this requirement
of increased working capital as well,  In the development of Its business
the company 15 spending several milllons of dollars in the eraction of new
additlons to s plants and {proving those nlready bullt,  Consequently
our statement must ahiow large eonsteuction charges. ¥

Purchase to Render Company's Position Impregnablé—The argunent ls
that prosent profits, after paying dobts, should be first ntilized to place
the company o an lmurmgmhlu position against the nevitable renetion to
follow ths sottlement of tho European war.  To moet thess future condl-
tions, your officksly realize the need of making large expenditures In Its

lnnis o malntaln an eeongmie position In competition with other manu-
woturing concerns, hoth at home and abroad.  With tha completion of
Yarlous Elzrmuallul Jons: now uniler construction at your Midland works ani
your othor plunts, additionnl expenditures muisy he made durlog the
coming yoar for rurther extonsions wod Improvement to eehabllitats them
g0 ns to coneeatrate the productlon of eortain: commoditios—that fs, add
now and more economical types of mills, snd to diversicy thele output.

Putting back Inte property the large sums of money already spont and
to be spant, will not only accomplish this, but will cut operating costs to o
level where competition can ba falcly met.  These expenditures must neces-
garily bo taken out of profita.

Statits.—Our financial position Is exceptlopally strong,  We have pald
from profits during the year our entire banking Habilities and will u;.{ all
liquid obligatlons before the Now Year,  Durlng the coming vear It 1s
hoped to be able also geadustly to lquldate a’ considerable portion of the
deterred dividends due on the preforred shares,

Deprectation and Renooal,— To Insure Tull malnténance of our plants
diirlng dull as woll as active seasons, thore was sot aside §1,015,240 for de-
preciation and renowals, all of which has beon charged agalnst neome ns

' Nt expenst.
pu?n:rl?if‘i;blgfll-r;a‘fs. e —=Varlous Improvements have been completed oF are
under way ab the Oreséert works and both theee nnd at the Binger-Nimiclk
worles 1o Pletshurgh o large outlay s required for now hollers, It belng
sroposed ab the Intter plant to reduce steam costs and eliminate smoka
wy n cintral boller statlion.

At tht Aths works, followibg the erectlon of a laboratory and mill offica
hui,]'u_[lur there hins been added o plant for the sole manufactins of rifle-
barral bianls, of which your company I8 probably the largest produeer
in this eountry. Theso, with othor additlons to bolles houss, emergency
hospltal, &c., will hove cost upwards of $1,000,000,

4{1. the 'nrel worlis arrangements have been made to replace the six old
opeu-hearth Fumaces, which are badly placed for éconornical operntion,
bl-r oné contral open-hearth steel plant with four 60-ton furnaces possossing
all mechanical moeans for producing ingots ut lowest posaiblo cost and usiog
natural gas and oll as fuel,

Ordnance Dapartrint,~—The extenslons to thiy plant, commenced  last

ear, have beon completed at a heavy cost, sud munitlons of wir ard now
‘yminu rapidly and regulady shippod therefrom, Doth to our own Govirn-
ment and to those sabroad. fiuar'lc!enb oriders ore on hand at this plant to
warlk full time until April nexe, without fguring on auything from Wakhing-
ton. The cost of l}llll'.ll of the machinecy hos been smortlied theousg

H b rp g,
dl:‘:’:;t;z’ruﬁ“ti;t:'r:{':i?lc"Il'urks.---'l‘-hla Iarge construction I8 now recelvidg comn-
sldeeabile Instullstion of machinery and during tho coming 050“"' wil !u-ﬁin
to produca steel, Phils will roquire ai expendibure of £500,000.  Gradually
adaitlonal machinery will bo addod, so that, when completed, this plant
will be one of the giost mmlm-::lly constructed crucible gteel works in tho
world. Its power operations will ba controlled ontirely by electricity,
steam only to bo used for heating the buildings and for forging purposes,

Sanderson Works.—The orlginal locatlon of this plant belug cramped
governl bulldings bave been erocted fn the ontskirts of Syracuss, wheea all
future extensions will be made.  Machldery I8 now boing Installed and the
expenditure required Lo make a beginning will De about $500,000. Elee-
tricity will be solely used exeoept for heating,

Piltsburgh Crucible Steel Co., Midland, Pa.—The billet mill for which con-
tract was made In Aug. 1915 1s expected to be completed hefore Deg. 31
1016. I'ts Installstion will sld our eruclble steel plants materially in gelting
anjample supply of steel billets.  Contracts have been ot for an addition to
the apen-hearth furnaee bullding: to accommodate two additional open=
hearth furnaces, all of which should be eomploted durlng the coming spring.
A large steal bullding tor tho production of castings required at owr varlous

lants has been bought and will be speedily erccted, making us | y
ndepondent of outside foundrles.  Contracts for other largo bulldings hayve
been made, so et it ke expeeted that tho Improvements st this Plnu& to be
comploted during the coming year will cost upwards of $1,000,000. When
completed, For the production of high-grade open-hearih steel, at minimum
cont, thls. plant cannot b excello

Crucibie 1 Co,—The operation of your fucl-producipg plant has beon
gteadily Inproving and o' oumbes of large modern steel and wooden coal
bargos Lave n added to the flect alroady owned. A large steel tipple
Is I courss of construction and should be finishod by Doe. 311016, These
Improvemaonts will have cost upwards of $150,000,

Rumiber of Stockholters,—On Aug. 31 1916, prefarred, 4,300, Increase 7025
common, 1,831, Increase 202,

EARNINGS FOR YEAR ENDING AUG. 31,

e i IO I
Gross proflts. .- ..cuaas WO, 3 220,02 2,001,602
Rl $1:016:910 S146v.016 370002

Deprecintion, &6-..-. =
L:; ﬁtltu;lam:’im 704,570 148,443 50755
$3.707.502 51,624,525 36,200,872

Balanee - . . "a'l}]f&és 13,818,038
- ;
B ubaidlary ¢ 505,252 8034012 00486 $300.456
===- o (TI15750,000 (7) 1,760,000

rsubsidinry cos. . ... . $5
I'rgf.s dividends. .- (834 '}E_)J.l 20,000
Bali, sur. or def. sur.§11,008,056 583,073,750 dofs734,961 4r83, 155,880
BALANCE SHEET AUG, 31.

1016, 1015,
Yida) Eatadp; Dy I 2

wal eslato, plants,

mm-wul.%u.u&u.m.ma 415,020,168
I vesis. o Ao

ponstruction ad-

Ve [0 asso-

elntedoos DAAT DT
Other Inyestments 100,000
Acetd, & bllin ree. - 10,504,702
Codlly s vemzinaes belfi 020
Borlp redemp. fund 211,430
Taxes, InEurance,
“?:.. e plecd - 77,243
InVENtOrY - . -«<«-10:610,331

10156,

5
25,000,000
24,578,400
1,926/428
614,000
A.012410
2,316,000
81,764

LAab it ez RLE
Proferred stock. .. 25,000,000
Common glock - 35,000,000
Dividend sorip. .. 1,097,404
Conlland pur notes 300,000
Actolints payable. 3,385,435
S payable 7 6,000
Int., ®o.. aecroed. 314,050
Prof, divs, pay.

Bept a0 oo
Dopreclation, d&e.
Inairmneo fund... 1,000,000
fes've for eonting, 500,000 60,000
ADprop. Eurplus. . 15,000,000] 10,444,051
Prof € and loss. __ 0,043,600

9,357,180
200,100

8,204,550
1,151,600

02,804
15,060,528

760,000
1210937

81,426,465 ﬁ'i.nw.u;nsl T«:ml eiensa 81,026,457 00,640,035

e has also guarantesd the principal and Int, of $7,470. .

m,’i‘h::r,mm ated companies. At Au.g- 41 1916 the undmlfm:l‘glﬁdmngd;

o thie prof. ntock aggregate 23X %,  (Since declared 33{%.] Beo V. 103,
P !

New York Dock Co., Brooklyn, N. Y.
(15th Annual Report—Year ended June 30 1916.)

r - - .
Pres. Wm. E. Halm, N, Y., Oct. 24, wrote in substance:

Tlhie gross rovenus shows » very aatisfactory lneceaze in all departments.
The operation of the rallway Increased from o defieit of $51,0564 In 1914-15
to o surplus of £30,563 in 1915-16.

Waorlk of rehabilltating the plers and warehopses has been continued, ns is
shown by the item of malntenines exponses, which ineludes cost of extes-
oridinary repales to plers, $07,3490; extraordinary repairs to warchouses,
30,643, uu:l 30,872 for tho demolition of plers 18, 18 and 36, 'T'he polley
adoptad, of setting aside a reserve for deproclation, also increases this item
by 3111,677: nn Increase of $102,200 over last year.

The increase In operating expenses is almost wholly due to tho Inereased
cost of lahor In handling the }5-':\\'11;-1- business. A contrnct has been con-
cluided with the City of New York, undar which wis sold an easememb for
the Clark Bt. subway under the slip batwem plers 0 snd 10 and under
warohouses 26 and 37, for 300,000, Under this contract your company is
obllzated to build o modern pler over the subway, entailing tho destruction
of the plers on either side. b algo secured for you tho pight, under o long-
torin lease, to bulld plas over the propecty owned by the city over the -
subways at the foot of Joralemon sod Montague strests,

This agrooment srables us to make full use of the water front in the
Prentics section, and plars 15, 16, 17, 18 and 16, all of which wers innde-
guate improvements and In poor physical condition, are being replaced by

our modern plers.  Very satisfactory long-term leascs were concladisd for
plers Nos. 10, 17 and 18 {n anticipation of the Improvement, and the work
of construction is now well advanced, G

Pler 40, an open pler and prodocing no revenue, has boan repaired Tor
recolying cotton, thus making it possible to reat No. 29, lormerly usid o8 5
cotton slisd, to pood advantage.  Piee 30 wos dest myﬂ{ by fire (ast Febru-
ary, and s bolng replaced with n pler modern fn eviry respect,

The board has decided to make the fiscal yoar coineide with the caleadar
year and your nest roport will bo for the slx months ending Dec, 31 1018;

INCOME AGCCOUNT FOR YEARS ENDING JUNE 30,
Earntngs— 191516, _ 1914-15. _ 1913-14.  1012-13;
WArChOUSES .= - - . $1,600.500  $1,283,227 $1,011,727 $1,012.044
B 1 710,750 625,043 558,601
08,281 91,227 B5,00) 76,714

$2.085,234 31{?2&33“ $1,615,259
26 23 $578,189  *8504,508
EI]?I“‘R!}([] 05,183
44,6 41,072
11,652 24 5,230 5,201

8003377 *F707,014
$1,181,857 *<040,345
defbs1064 24K
450427097
371,175

476,415
*

Total revenuy
Exp. warehouses & docks.
Ropalrs & malnt. do
IOBUERNCD oo e a s e
Liogal expense

Total expenses..____.81,332,661
Net earnings: ... ... ... 31,386,207
Neot earns. rafiroad dept. 20,503

Total Ineome $1416,970 UKL T4
Deduct—Tax $370.843 ! S300,645

Bond Intereso. . . 502,000 501,048

Interest on loans 5 16,967

Total deduetions. 2905.907 SKRH, 660 *5R4
Balance, surplus £535,127 9224,800 S73.088

Railroad Department—

Enrnings ... - e 434, BOG 8300,147 £100,195
defgal, 064 defBIS.0068

Net, after expenses. . sur.§30,563
* Comperison with ater years ls slighily Inaceurate,
BALANCE SHEET JUNE 30.
1914. 1015.
Agicls— § 3
Property, &o....a30.354,227 30,027,702
Depreclation fund.  bs05,6078 6,763

N. Y. Clty corp stk 5,000
h 215,83 87,653
-0

$725,614
2007 816
defiR 068

7,600
05,207

3367,041
sur§d 4

2881 ,643

1016,

_ Ldabilites— $
Common stovk. .. 7,000,000
Preferved stoek. .. 10,000,000
First mrge, honds_ 12,550,000
Avcounts payable. 4,427
Averusd bond Int, 200,187
VouclL &pay-rolle. 199,952
Taxes payable_. . - 10,619
Fralght due REa. .

| Prepaid  aecounts,

Sundry necounts_

Claims, &o - .

Aner. saraln; il ]
Materlals & supp.
Miscollanrons. ..
Unexp. Iner,, &e.

i!
113,037
46,602
4,112
145174

051
53,121
1,480,734
Total c.o...- 32,028,683 al.4901,702

a Property, &ec,, Includes In 1016 real estate, wharves, warchouses, &e.;

|i-5urp!us =
Total -o...... 32,095,683 31,401,702]

$20,0387,880; terminal rallrosd, $£724,392; rloating esquipment, $331,067:
minchinery and lools, $116,650: and [lllrpm\'umeznl.ri and betterments, Sﬁ‘f?ﬂ.-
140; total, $30,600,134; less reserve for deprociation, $245,007:  balance,
30,354,227, b Includes In 1916 $21,000 N. Y. D. Co. 18t M. 4s at cost,
16,888: cash, $184.644; and deposits with trustee account broperty sold,
b S s S o davielog b R
A5.548: C 3 B04. deducting su

net), $144,795.—V. 102, p. 080, £ S Ay

American Type Founders Co., New York.
(24th Annual Reporl—Fiscal Year ended Aug. 31 1918,)

President Robert W. Nelson, Oct. 28, wrote in substanes;

The company had a conslderable Incrense In Its business dy
L year, :Imdywmln Its profits have improved, there has been s;!::g[m:he
nerease, owing to the greatly advauced cost of metals. The very high
cost of paper also has cavsed many pablishers to eut down the size of their
edidons, and much of eatalogue and other work has been materinlly redoeed,
The company, not being engaged in the manufacture of war materisl,
hMr-'lr‘;lﬁﬁﬁl"lr:" not been In & position to earn unusual, and perhaps tem-
7 £
The rr?rmtl: of Sept. 1916 has already shown an Increase over Sept. 1015
and we may look forward to a further moderats growth in business and
profits throughout the year. The country generally Is to-day extremely

TORDOTOUE .

The Nationnl Paper & Type Co., the export hatse In which this anng;mr
Is Inrgoly interested, has had o great locreasa in volame of business in Latin
Amerien, and largely Increased ﬁromu. The Immediate dividend return
upan this investmeont, however, has not been inecoased, as nll the capital
and surplus of that mmgrmy are most profitably employed In haodliog
the Phnuumnnnl growth of its busaness.

The L‘nlll[‘nllf’ ndded considerably to Itd mamufacturing plant to provide
for the production of the Kelly two revolution jobh press and liss largely
Incrensed ita sales. ‘I'his press, schich (s the sole ?mpcrtv.- af the company
und protectod by (s patents, has beon established in the favae of the prinf-
i frternity and promisess to become an inportant and profitable bGranch
of the husiness,

DBoth issuce of our dobenture bonds have beon raduced by the sinking

1y
RESULTS FOR YEARS ENDING AUGUST 3l.

1013-14.
128

12-13.
Netcorniogs_. ... ... & 11 $350 448 ;gaﬁ-zidgs
Common dividend ((j"','l 16,000 160,000 6
Preferred dividend (7%) 166,242 165,242

Bal. for year, surplits. $35.872 £25,206 233450
BALANOE SHEET AUGUST 31,

1016, 1015.
Arrets— $ 3

PlAnt. <o e o vaanr 5AHO082 4,961,321
Milse. & raw mater 2,660,851 2,674,476
Aceta. recelvable. 811,380 680,124
Noves recelvable. . 743

Cuahy 201 418

Btonks and bonda. 703,003
Mlsccllancous.... 216,892  235.018)
Total o.oo.2:.210,100375 10227924
—¥, 101, p, 1712.

Ldohlitties—
Canltal stock comm,
Capial atosk pref.
Dehenture bonda
Avcoufits payable. 207 714
Notes payablo.. .. 1,066,000
SEEIP, oo an - ClI,E8Y
Burpius . 009,178

Total -........10,100,878

hitized for FRASER
p://fraser.stlouisfed.org/




South Porﬁo Rico Sugaf Co. (In_ci Subsidiary Coas.
(Report for Fiscal Year ending Sept. 30 1916.)
Pros. William Schall Jr,, N.Y., Sept. 30, wrote in subst.:

The smount of sugar made during the erop of 1016 was 75,560 tons.

The lands in eultivation for 1917 agaregate 92,000 acres, including lands
In Santo Domingo, esthmated to yield about 550,000 tons of cane: in ad-
ditfon to this grinding contracts fl-’i\'(' been made covering approximately
150,000 tons.  [U s estimated that the output in 1917 wlll']:ua bout 78,000
tons of sugar.

Son Dee. 1 1915 and June 1 1816 bonds of the 1006 issne amounting to
331,000 were converted into preferred stoek, nond $46,000 of sabd bonds
were padd on July 31 1016, the remaining 150,000 of bonds of the 1909
lssuo were ?:\Izi, During tou fiseal year ending on this date. thers haye
been pald the regular dividends of 8% on the preferred stock and 209 on
the common st 3 nl=o, exten dividends on the common stoelk of 20% In
caslh and 189 in stock.

Pursitant to vote of the board thore have been transforred from resoeve
for depreciation,  aceounts to various plant and equipment fceounts,
amounts aggregating $1,049,000, thas reducing the book values of plant
nud equipment by sald amount,

CONSCLIDATED INCOME ACCOUNTS FOR YEARS F
: 1015-16. 1913-14.
Total receipts 8,496,562 £5,240.025

Mg, oxp,,rents tax. ke, 4,603,042

o)
4,627,774
_______ - $3,703,520 $711,24
~ 816,320

NDING SEPT. 30,
1912-13,

34,885,232
4,297,070

85t

47,384,403
5,264,472

32,120,121
224,080
*1,168,701

206, B8

Net earnings
Bond interest . . o
His've for mach'y, &c. .
Proferred dividends (8 65, (80
Common cash divs. (109} (H337, 100
Com. divs. (serip) (189) BO6, 840

Total deductions.___ 23,451,080 31,820,611
Balanee, sur. or def__ . _sur,$221 800 sur.2203, 530

246
30,360
401,400
296,650
(43 134,840

v
2

(62

3501,025
dut.$2 872

STO3,280
defi852,040

* Includes depreciation in 19156-16, 1914-15 and 1013-14,
CONSOQLIDATED BALANCE SHEET SEPT. 30.
1015,
2

8,060

101a 1016, 1015,
3 Liubilfties— £
Preferred stock. _ . 3,749,500
Common stock. . . §,077.500
Bonds, 67 ny.=
Bila_, 67 =NV,
Acsounts piyable.
Misellaneous 80,387
Depree., &o.,red'vex ] 440,005
Res've for new mit-
ehli wki.cap, &e.x2,005,372
Profleand loss. - §03,.852

Total 13,150,550 13,200,637 133, 150,850
X After transfer of §$1,949,900 from depreciation riserves
— VT3 (i tho T

Santa Cecilia Sugar Co., New York.
(Report for Fiscal Year ending June 30 1916,)
Pres. M, H. Lewis, N. Y., Oct. 11, wrote in substance:

The gross revenue for the year was $609,401; oporating chinrges, Including
repalcs and dupreciation, aggregated $420,7 18, leaving not carnings of $170,-
683.  Interest on funded and other debl amounted (o $60.646, leaving n
net balance earried (o surplos of §119,037. A charge to surplus account of
$124,025, In addition to depreeiation herotofore charged, was made to bring
the regerva for Lhis purpose up Lo the Ml amount acerued to June 30 1915.

The severs drought which prevalled throughout eastern Cuba during
both the meinu and harvesting seasons of 1915-16 greatly reduced the
output. Inereased cost of abor and supplics and the enormots advanca
In ocean frefght rates combined to further ceduce the profits from the year's
business. he arca of cane flolds has béen increased by 755 acres.  Tha
market for sugar continues to rule high.

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
1015-16, 1014-15. 1913-14. 1013-13.

16,600,146 10,554,080 26,473,708 25,441,520
2,054

$5510,270
381,213
$173.003
8,711
73,897
20,45
16,64

Aasrly—
Heal e, & conste x7, 4/
Equlpmont, &

Llve atock. ...
Materinls &
Chash z

$
M3 705 500
08
351,204
T E A0
048,561
76,860
282,007

Aerhree. (eemired) o
Cultvation{crops)
Sundries (eropa). .

045,605

JLL,250

1,212,504

2,002,530
630,001

13 .2‘ut),ﬂ:l'.-:
accounts

Bugar ouput(lba.netwe.)
Average price realized c.
I (New York)
Muolasses ontput (gals,)
Grots earnings. ... __
Oper. expenss=s, &c

33.76
223,573
*I000,401
354,944

$2.07
408,733
$531,252

v

56,974
$144.,278
LD

Net enrnlngs. . ____
Repairs, deprec'n, &o- -
Interest on bonds, &e.

Balanee, surplus_ . ___
Add'ns & betterments.

* Not Including sugar on hand.
BALANCE SOHEET JUNE 30.

1910, 1915,

Asseli— s 5
Real estatefimpts, a2 14,2032 461,762
Manufacturing plang

& ekl equip,, &, 50,763 454,051
Bulldings. ... _..... L0056 0,023
RR, & equipment. . 73.832
Live stoek. ... ..... 2,0
Furn,, fxtures, &o. -
Plantatlon sundeles.
Cash

1)
3

1016, 1015,
3

1,500,000 1,500,000
714,800 721,300

Llaltiitles—
Common stock.
Proferred stook
20-year 18. M. 0%

bands (interest
payable F. & A)L1,500,000 1,500,000
~ytar 0% ocoupon

notes (19015) ... - 25,000
Bllfs payable. . . 96,600
Accounts payable. 15,417
Averued bonds,

tereat, &e 18,025
Burplus 200,000

)

167,000
27,501
18,728

100,016

76,004
43,043
18,368

:}}M%
Treasury pref. stock 200
Tresmury bonda. .- 763,000 753,000
Deferred charged_._  30),80% 3,504

Tobal .- ..._4,110,184 4,077,142 4,010,134 4,077,142

a Includes 10,614 acres (at purchase price and attending expenses, incl,
£1,500,000 common stock Issued at par as part of purchass prics), improved
with 4,060 acres of cane and 1,216 acres of made pastures, $2.611,-

00,951,
b 5191000 commdan stock not valued .-t". 101, P 1374.
¢ Includes in 1916 manufacturcing plant, $319,622, field bmprovemenots,
252,908; rleld equipment, $12,177; exponditures on limprovements and
alterations to factory Incomplete to date, ?‘29‘30.'3; and other capital expendi-
ture Incomplets, $42,570—V, 102, p. 1991,

Total

274 less resorve for replanting cane tields,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Great Southern RR.—FEzfra Dividends.—

Tho u(:m;ml?f has declarsl extra dividends of 34 of 19, on tho pref, and
19 on the ordinary shafes, In addition to the semb-pnnunl paymeits of 35
nnd 238 9% on tha pref, and ordinary shares, respectively. Ividends on the
ordinacy stock are payable Dec, 29 to holders of record Dee. 2 and on prof,
Feb. 23 to holders of record Jan. 22, Extey dividends In Aug, and Jung
last, were 190 and 29 on the pref. and common gtocks, respectively.
—V. 103, p. 1300

Alabama New Orleans Texas & Pacific Junction Rail-
ways Co., Ltd.—Sale of Portion of Holdings in American
Railways.—In a circular nddressed to the debenture holders,
Seeretary B. R. Tomlinson, London, Oct. 28, says in subst,:

THE CHRONICLE

[Vor. 103.

d lu

In order to facllitate the arfangements foe Amorican exchange, an
) directars

complinnce with & desive exprissed by hils Malesty's Treasury,
have sntercd into o provisional contract foe thisale to Ayoee L parehasors
of tho 1]ndurnmntinnnl holdings of (he comprny, viz.: (1) Now Orleans &
Nureth Bastern RR., (1) 85,505,000 Gen, Mtge, 4% % boads; (b §1,500,000
Toecoms Mitge, bogod: ¥ nddf a0 common stock. (2% Southwcestern
Construction Co,, 448,700 eommon stock.

Tho consideration for tne sale is £2,400,000, which s somowhat In exoess
ol u eapitalization, at 55, of the avernge income received from those in-
vestments over the last ten years, If the sale bo completed, the £2,400,000
will be invesited in the purchiase of Britisn Goverament 69 Exchequer bonds,
die 1920, to yield an ingome of £144,000 per annum, as compared with the
above-mentioned averdsoe Income of £1109,520,

It is an smantlal part of Lhe areangement that the company's share capital
shall be reorganized 50 as to bring e into accord with the intrinsic worth pnd
earning eapaclty of (15 assets, and that the company’s pawers shall be as-
similated to those of an investment trist company’, subject to the limitation
that the maximum amount to be dnyested in any one securlty—exeopt In
the case of British Governmoent securities and the holdings in the Alabama
& Vicksburg Ry. Co. and the Vieksburg Shreveport & Paciflle Ry, Co.—
shsll not execed 39 of the total issued share and debonture capitil,

I'o l'ilf‘f‘r out this purpose It will be necessary to pinke certain conse-
quintial alterations in the exlsting trust deed. o this end the £1,500,000
of * shares will be reduced to £1,200,000, the £2,500,000 of B shares
Lo £50.000, and this total share capltal will thus be £1,250,000, to be con-
verted into consolldated stock of ope single class,

Proposed Debenbura and Share Capital r;{ the Company tindér Plan.

L£T48,850 4% A" dehentures; | ERLDLB52 59 O (Income) debs.:
£L.048.300 5% “B" (Income) debs.:| 21,250,000 of consolldated stock,

. The assets representing capital will oo (1) Cash purchase peice, to ha
invested ns aforesaid in Exelieguer 6% bonds; (2) seourities of Aln, & Vicks,
B?. vigs 830,000 (Vieksborg & Moeridian) 1st M, 6s; $141,100 Consol, 5&;
443,400 24 M. 5s and $1 68,000 common stock: (3) securities of Vicks-
huri, Shroveport & Pacific Ry, viz.: $1,613,000 Gon. M, fs, $2,080,100
ref. 6% stock, 82,773,500 comumon stock: (1) 2108,550 commaon stocl of
tailrond Lands Co.: (5) approximately £140,000 of casn and mise, assets.

Approrimate Earndnas and Charges on New  Fusts.,
Ineome from £2.4000,000 In Britlsh Government Exchequer honds
of

3l
L4

at 659, E144,000; from other assets, on basis rrent yeir's
receipts about 267,000 er (1T TR

Fixed charges: Int. on A" debentures, £317,44
tures,  £52.420: on O debentures, 40
pxpenses, say £6,000; total, say

ey 1 a8 111
n DY debens=
alministration

-2-== 137,000

Balance, surplus, avaflable for divideods aod riserves, say. .- £74,000

A comumittes, consisting of Stanley Boultee, Robert Floming, €1,

Muacrne and George A, Touche, M. P., who represent luege Interests in tho

dobentures and shares, approve the plan and are willing, i€ so desired, to
jolu the board of dirdetors.—V. 103, p. 15092,

Atch. Topeka & Santa Fe Ry.— Eight-Hour Litigation.—

Hew editorial colums of this issae.—V. 103, p. 1223, 1200,

Chicago & Eastern Illinois RR.—[Foreclosure —~—The
Farmers’ Loan & Trust Co. has brought suit to foreclose the
Evansyille & Terre Haute First General Mortgage securing
83,175,000 outstanding 59 bonds.—V. 103, p. 1505, 1412,

Chicago Great Western RR.—Seven Years of Progress.—
In line with the opinion recently expressed by President Fol-
ton that the first morfgage bonds are selling far below their
intringic worth, Plympton, Gardiner & Co. have compiled
a 9-page booklet, saying in part:

The statements of earniogs show that the [nterest requlrements of Ghi
15t Mtge. bontds were earped three times over In 1916 nnd an nvorags of
twice over antnually sinee thele lesue.  (Qompare annual report, V., 103, p,
1208, 13227,  Tha honds are, moreover, an absolute [st mortguge upon
thoe maln Hne (757 miles) extending from Chicago to Kansas Cloy nnd from
Chicago to Minneapolls and St Paol, and through pledge of flrst mortgagao
bonds cover 277 miles additional, o total of 1,034 miles, at the exceptionally
low rate for an Important Hne of $24,500 per olle,

From o high price of 92 in 1000 the bonds dropped to 64 In 1915, and yot
thelr spourity has been stendlly inereasing.

Figcal Av.Price Surplus P& L. Fiscal Av.Price Surplus P &6
Yaar. 1siM s, FEarns, Surplus. | Year, 1siAdg. Karns. Surpliis.
1910 - .90 200,530 SLO5,.77511004 . 73,1 505,030 33.542!.175
1911 - =851 THT .B0% 1,323,683 1915 .89, HiA, 104 452,254
101282 IRE600  1A07.202( 1016704 1,763,004 5,316,052
1013___76.3 1,245.039 2,653,063

Far this deeline In price thers aro In our Judgment theee reasons.  'The
flest and most Important 15 the weakeninge of callwiay ceedit; the second, that
the security of prineipal and Interest of thls |ssus has never been mde-
qurlu\lly appreciatad; and the thisd, thar well over 86,000,000 bonds wore
held abroad nond Haoldating sales have depressed and held down the prlee.

The present earnings justify the 255 pald on the preferred and wo look
to sio this rate malntaloed amd eventually Incrensed, At the head of the
Chicago Great Western 1s Samuel M. Folton, recognized as one of the ablest
rallway executlves of the country. Compars V. 103, p. 1301

Chicago Rock Island & Pacific Ry.—Plan.—

Pross roports stato that tho reorganization plan is expectoed early noxt
weok. The Peabody foreclosure  petition agalnst  the Hocele  Island
has been continued until Dec. 11.—V. 103, p. 1687, 1683,

Cincinnati Hamilton & DaytoniRy.—Foreclosure—'The
New York Trust Co., as mortgage trustee, has brought
suits in the U. S. Distriet Court at Cincinnati to foreclose
the Cincinnafi Dayton & Chicago 1st Mfgoe. of 1892 and the
Cincinnati Findlay & Fort Wayne Lst Mtge. of 1903.—V. 103
p. 1657, 1301.

Columbus Delaware & Marion\Rir.—Com millee.—

The committee representing Fiest Consol. M. 59 Gold Bonds has now
been enlarged by the addibtion of G. M, Dahl of New York and A. Q. Jones
of Ludianiapolls, . Bharke, 140 Broadwny, N. Y., acting as Secretary.
The committeo has sdoptod & new form of doposit agreement pnd urges k-
mediato deposit of bonds with the Guaranty Trust Co, of N, Y. Itur.lmluh
Kleybolto, Chaleman of the committes representing n substantinl majority
of the underlying 1st M. bonds, recontly gave notles that unless the com=
mitted for ths 15t Consols should promptly sigoify its intention to reorgan-
lze the pr(;pcrtiy and assume the Chest mortgage, they themselves would be
obliged to foreclose and take tho property. @Compare V, 103, p. 1687,

Ft. Dodge Des Moines & Southern.—Dividends.

The company pald on Nov. 1 last o dividend of 134 % on lta common
stocle, w llke amouny having been pald on Aug. 1 1916, Freferred stock
dlvidonds hava been pali since Feb. 1916—13 5 each Feb,, May, Aug,
and Nov.—V. 102, p. 608,

Missouri Kansas & Texas By.—May 1 Inlerest.—

Pavment of the Moy 1 Interest on the Boonville Bridge Co. $047.000
16t ;\{lﬂl*. bonds began on Oet, 31, Bee also report for the riseal year end-
Ing June 30 under Annual Reports above.—Y, 103, p, 1087, 1508,

Misgouri Pacific Ry.—Plan A-p&lm:.'cd.—
Thie Missourl P. 8. Commission an Nov. 9 approved the plan of reorgants
zatlon.  See plan, V. 101, p. 130; V. 103, p, 406.—V, 103, p. 1608, 1503,

New York Central Lines.—FEyuipment Trust Certificales.
—This company has applied to the Ohio P. U. Commission
for permission to issue $12,000,000 414%, equipment trust
certificates to be sold at notgless than 97,

The equlpment to be purehased will include 4,000 steel under frame box
cm-:c.l T i,w{t £5,000,000; 3.000 sllstcel coal cars, to cost $1.500.000; ten
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electrie locomotives: bo cast 5T50,000; 100 steel passenger copclies, Lo eodt | respectively ontstanding of American Afalt Corporation preferred and com=

22,000,000 100 stesl h.'i[.tp{a t cars, bo cost $1, 100,000, and 30 multiple-unlt
vars, (o eost 750,000, A hearing on the applcation was (o layve been hold
yesterday on tiils bsue, the flest {ssue of Now York Qentral Lines equipment
trust certificates sines 1913.—Y. 102, p. 3454

New York Central RR.—Guaranty,—
Boa Cleartiold Bltwminous Coal Corporntion; also Continental Coal Co.
under “Industelals’ below.—V. 103, p. 1508, 493.

Portsmouth (0.) Street RR. & Light Co.—Harnings.—

operations.

Year end. Sopt. 30.
1916, Iﬂl'

$203,060
160,331

$133,277
30,000

John Nickerson Jr. reports the results of
—Month of Sept.—
$20.745 SHA(2
Gross earnlngs. _. oo coceemannna 20,745 520,81
Operating expenses and toxes. . .. 13,803 _ld.{luﬂ
ere----815,852 87,703
I3E00 P55

35,203

5,
$246,242
153,710
302,502

23,467

360,145

Not carnings.
Bond interest

Balance, surplus. .. —.......-313,352 $103,277
0

—V. 100, p. 142
Rio Grande RR., Texas.—New Officers.—

David O'Brlen, former Vies-Pros, and Gon. Mge. of this road, was ro-
cently olected Pres, and Mar., with Jas. A Brown as Vice-Tres.
and John Grege, Secretary.—V., 98, p. 1920,

St. Louis-San Francisco Ry.—Nc-n_ﬂ Securilies.—Leo,
Higginson & Co. and CGuaranty Trust Co. have purchus.{,-d
and formed a syndicate to sell $8,516,000 of the new Prior

Lien 5% bonds due 1950.

The securliies of the now corporation are being dellversd by the Bankors
Trust Co and the Central Trust Co, (o aceordance with tho terms spuiaeed
by thy reorganization managess in thelr anoouncomaont l‘.-l"l.’l't‘. 25,  Doth
serics of incomes earcey full Interesy for the year ending June 30 1916, ml;! the
COLpPOnNs repeesenting the same are !_luina;r_[_mht on preseontation ab the Uolon
Trust Co., N, Y—V: 108 p. 1688, 156083,

Tennessee & North Carolina RR.—Receiver.—

This comypany 1s being opersted by Jos. G Camphbell a8 rocel vur, having
been appointed by the U, 3. Disteict Court, Easterin Distelet, Tennesses,
on Bopt. |4 last.—V. 03, p. 408.

Tidewater Southern Ry.—Slock—Lxiension.—

Application has beden mude o the Calif, RIV, Commission for suthorlty
iy Lesue SO00,000 common stock nt #0, the procesds to be nsed () to oxtend
Its 1ne from Hateh to Tewin iy, Cal., 8 miles; (8) for frelght teeminals fn
Modesto; (¢) for further Improvements—Y, 102, p. 1250,

Union Pacific RR.— Fight-Hour Litigation.—
See aditorial columns in this Issuo.—V. 103, p. 1313, 1208,

INDUSTRIAL AND MISCELLANEOUS,
Acme Tea Co., Philadelphia.—Sales.—

The gales for five weels endod Nov. 4 1016 wire £1,020,373, ngainst 81,-
557,248 for tho same period in 1016.—V. 103, . 1120, 108, "o ot 8

¥ i3 . -

American Brake Shoe & I'dy. Co.—Reincorp,—Lisling,

The company. having been rolncorporated under the laws of Delaware
with the same capital stock as before, the N. Y. Stock Exchange has si-
thorized the lsting of $4,004,500 gumulative 79 proferred stoek and $4,-
652,300 eommon stock, upon officlal notlee of ssuance in exchange for out-
standing eortificates of deposit of Bankers Trust Co., with anthority to add
&15,600 preferred stock and $447,700 comimon stock on officlal notlce of
Issuance and payment in full, or in exchange for stock of Anierican Brake
Bhos & Foundry Co. of N, J., making the total amount anthorized to ba
listed: Common stock, $5,000,000; prefareed stoclk, $56,000.000.

Earnings.—Vor year ending Sept. 30 1916:

Not earnings.n sl.ﬂﬁl.ﬂl‘)inlvhlmuh pald
Interest on bonds 34,312 | Balance, surplus.

Net earnlngs are atated after deducting mannfacturing, administeative
nnf‘l m?lllin:x‘n ax;mﬁ?ﬁm ol rlan_\:iabiml (862,603} and lnglmlﬁ\‘g other income
and earnipgs of sub, eos.  The Ttem does not include £344,063, which 15 the
estimated pro rata p af the net earnings of the sub. and affiliated cos, for
he year ended Sept. 30 1916, and which was not paid by them to the com-
pany in form of dividends.—V. 103, p, 16500, 1033,

American Chain Co., Bridgeport.—Aecquisition.—

This company has taken over thy properties of the Standard: Chalu Co,
of Plttaburgh, which ownos ad operates 7 plants, loeated In York, Carllsla
and Braddoats, Pa,, Columbus, 86, Maeys and Mansfleld, Ohlo, and Marclon,
Inidd., sl havlog o estiimnated production of 30,000 tons.  Tho capleallia-
tlon of the aequited company ot last advices conslsted of 8500,700 peef.
aned 3250471 common stock and about £353,000 FPlest Mige. sinking fund
bonds—Y, U8, p. 23R8,

American Express Co.— Special Dividend.—

A spectal diyidend of 29 has bern declarsd on the $18,000,000 stock Tor
the ealendar year from fuyestments, along with tho regular guastorly
1 19 , bhoth payahle Jan. 2 to holdoms of record Nov, 20—V 101, p. 1857,

American Hide & Leather Co.—Preferred Stockholders'
Commiliee ~The preferrad stockholders' commitfeo in o eir-
cular of Nov. 10 proposes the following plau, put bafore the

managoment Ocf, 20:

o) Rotire all e peesint bands (abont 83,500,000) and do away with Ll
pinkinge oo, ho sueplug after the reloase of l!tt_tnilililrii: fund wonld total
ahout S10,000,000, () ot out a -'51::.1:“(!.90!] O et M., boind 1ssi with-
oub a sinklng fund, die In pnot less thann 16 Vears. () Sell 34,000,000 or
thease Donds,  (d) Pay out the othee Sh.(l-:‘ll,{ll)tlr honds at onen to the pro-
forred stockl -]J.T\-{, This wonld pay off nbout 64 % of saecrued back dividends,
eltevi to b fenanhle, s the sompany has $40,000,000 nsseis.
080 tha Tlxed ciarges, as thord would bo no sinlking fumd,
whiile the acerued dbvidends wonld bho l'nru:viy_ :li‘(.‘l‘lwl‘ll and the prica of tha
common should thereby tond to enhanee,  “T'he commibtos must have the
fullest co-operation on the pert of the stockholders w attempe 14 aeeon-

illshanent. £
Ili_']m.lutul:i'n\-n! Anderson Price, Frederie Drew HBond, Hans ) Feogea,
Ve 103, s 1BST

American Malting “C?I.,I_Nl'. Y-—Eﬂruings—-ﬂhm__

Abgodl Years,  1916-10: 11 4-15. £o15.
l’rolflft?!m :rli)ﬁi.r.;.l‘ U’?’li?.lj&li-l 306,900 | Addivions, &e.___ 4 S07.841
i 100 500

Nutl It & *51d4,40 147,340 | DIvidends paid :
aves nainende. 3141400 21001505 | Balanco NP SN2 11 ArSs0 R0

* tieludis o (91516 844,010 proportion of bonus pald for extension of

Lionids wreitton off to Aug. 31 18916, -
As to plan for exchange of stoel, oo Ameriean Malt Corporation nhove,

— V. 104, p- 1650, 1685, -
American Malt Gorporution.—ﬂuidm?; Tompany to be

§722,000
$005,307

Eliminated, the Slock to be Lzchanged Shave for Share for Siock
of American Malling Co.—President William B. Franklin
in cireular datod at New York Nov. 10 says in substance:

Your corporntion belng a holding corporation (its only sseets consisting
of rlest peoltereed and compon stocks of American Maltiog Co.) y A5 Incoms
I8 derived feone the dividends on its holdings of sach stacks, whils it frs
ponises, vonslsting largely of taxes, have smounted slice organlzation to
Aue. i1 1016 to 381,212, or t\ﬁh;n‘uﬂmntlfl)’ S8.000 per annum, nn experili-
toare which will e elimiopted by tho followlog plan,

The ccrtifleate of incorporation of American Malilng Co. bas heen so
amended anid the terms of 16s capltal stoek so altersd that thoro Is aow I this
treasury of the American Malt Corporntion exactly the sanis number of
shiares of Ameelean Malting Co, frest proforeed kod commaon stocks as ure

mon stocles, and as these American Malting Co. stocks ar similar 1o HVEry
respect Y the Amerlean Maly Corporation staeks and entitle the holder to
tvery right to which he s entitled as a stockholder of Amorican AMalt Cor-
poration, It s evident that the continued existence of Amesfean Malt Cor-
poration s no longoer nocosssry,

Subject to approval of the plan by holders of 8049 of tha stock, ecach
stockholder of American Malt Corporation is offercd the right to exchangs
lils stock for stock of Amerlcan Malting Co., receiving for each sharo of
pref, stock one share of Amerlean Malting Co. First preforred stock, and for
each share of American Malt Corporation common stock one shara of
American Maltlng Co. common stock, sugh exchange to bo fres of any and
all expense Lo the stockholders so depositing and to be carcled out by a Com-
mitteo appointed by the depositing stockcholdess aad tha Guaranty Trisy
G, of New York as the depositary.  [This committer consists of Willlam
B. Franklin, Russell H, Landale and Stephen J, Leanard,|

Sharcholders are reguestod to deposit thilr stoc nadiately so that thy
plan may be declared operative.  See also Amor Malting Co. abova
and compare V. 102, p. 340.

A y :

American Water Works & Elec. Co., N. ¥Y.—Farnings.

3 Mos. end, Sept. 30.
1016, 1915, Incretse.
cee---81.144,400 £1,1 2,034
1598045 1,273,038 425307

Total gross $2,743.345 52,296,004  S447.341
Income Account ‘of Amaerican Water Warks & Eletric Co., Erclusite o
Earnings of the West Penn ’I'rﬂ:‘u’un Propartics.

{ 1015.
2400,153  $327 6656
100504

§200,340

Gross Earnings—
Water-works propecty. ... __
West Penn Traction propertics

Incrense.
872 ARS8
196,975 3,521

$131,600 288,650

Net earnings. ..
Intorest charges

Not Income.
Company's pmimrbtmt of West
enrnings (ml.i_tlunm;
—V. 103, p. 1200, 10%.

Bethlehem Steel Co., Pa.—New Bonds Offered —Clark,
Dodge & Co., New York, and Brown Brothers & Co., B, W.
Clark & Co. and I3, Lowber Stokes, Philadelphia, are offer-
ing at 10045 and int., yielding about 4.969, 516,000,000
Purchase Money & Improvement Mige, 5% 20-vear sinlkin
fund gold bonds, dated July 1 1916, due July 1 1936, Int.
J. & J.at the company’s office or ageney in N. Y. Aun-
thorized issue, $60,000,000; outstanding, $31,942,000.

The bonds are redeamable in whola or In part or for sinking fund pur-
10865 it 106 and int, on any seml-annual interest date on 12 woeks' notice,
Jenom. 21,000 c*, 31,000 and 5,000 r*. Trustee, Baokers' Trust Co.,

- ¥, Free of Pennsylvania State tax, and both prinvipal and interest are
payable without deduction for any taxes, exeept Federal or State incoms
taxes,  Application fs to be made to lst those bonds on N, Y. Stotlk Kxeh.

Data from Letter of Pres. E. (3. Grace, South Bethlehem, Oct. 30 1916,

Bonds.—Thess bonda are o direct obligation of Rethlchem Stool Co., o
Penpsylvania Corporation, heing im.rl. of nn puthorized lssus of 840,000,000,
of which therd are now outstanding £31,942,000 bonds, all issued fn cone
nectlon with tho fnaneing of the purchase, in July 1916 (V. 103, p. 241),
of all the assots of the Poansylvania Steel Co, of Pa., Maryland Steel Co,
and the assets of Pennsylvania Steel Co. of N. J,, excopt tho capital stocks
of tho two fermer contpanics, by Pean-Mary Steel Co., all the stock of
the Inst named being owned by Bethlehem Steel Co.  The mortgage seciur
ing these bonds is a direct Hon on all real estate and plants acquired by Penng-
Mary Steal Co,, with which company Bethléham compauy has jolned in
the mortgago.

Honds of & par value of $16,940,000 are reserved under the mortgage to
retive underlying bonds and bonds of the two subsidiaries below mentioned
not Prwiou y retived by sinking fund operstion.

The halance of the authorized issie, 11,109,000, with any of the 816,-
49,000 bonds not reqilred for retirem et purpicses, may be issued for 75%
of the cost of property acquired, or for additions, imiprovenients, &c.
made afler March 1 1019, to the mortgaged property or the groperty of
any corporation, 90% of whose stock tu(p edeed under this mortense.

An annusl sinking fand equil to 215% of the bonds outstanding Is to
bécona operative July 1 1919 to purchase and cancel these bonds at not
over 1056 and iot.

Property.—Ineludes an extensive steel plant at Steelton, Pa., with fiva
blast furnaces, open-bearth furnaces, roughing and finlshing mills, forge
and maching shops, o "-“'"lIJ ete frog and switeh department, and bridge
shop: two blast furnaces at Lebanon, Pa,, and o complete plant with large
ore docks, four blast furnaces, Nessemer eonvertirs and open-henrth
Turnaces and rail mills, togethor with o fully equipped shipyard at Bparrows
Point, M., all m;ui]lnnal with by-product coke ovens,

Aboitt 260,000,000 will be spent within the next four {cun in extendlng
Lhcﬁu‘;nlrmtﬁ nnd diversifying thele products, Additionsl blast furnaces aro to
b budle both as Steelton and Sporrows Point.  The finlsbing mills at Stoel-
ton will be enlarged and extended and new Hnes of products added, At
Sparrows Polnt ndvantaige will be takon of (ts excoptional position as a point
for manufacturing material for export; and besides thie Improvements anid
extensions to tha existing rall mils, thiee are in course of erection mills for
Lhe manufacture of merehant bavs, rods and sheats, & geneml commereisl
llug of plates and a complete tin-plate mill. Al of these sdditions and
!mt-tl_-r}‘lmng Wil bo covered by this mortgage, which also covers Penn Mary
Stocl Clo,’s 54, 10% interest In the Cornwall ore banks, Lebanon ¢ ‘ounty, Pa.

In additlon there nre pledged £2,644,290, the entire outstanding amount
af the capital stocls of subsldisry companies, which include thiy Spanish-
-l"\‘lll(.'l‘[!.'nﬂ Iron Co,, owning valuable ore lands 1o Cuba, and Ponn-Mary
Coal Co., ownlog ahout 10,000 acres of bituminous coal (neasres in
Indiana and Cambels counties, Pa.

Underlylng Mortgages.—Parts of tho property are eovered by underlying
morteages [of Mennsylvania Stecl Co., Marviand Stecl Co, and Pam Mary
Steel Co.—BEd.] aggregating $12,850,000, of which $7,000,000 bonds ma-
ture on or befors Scrt-. 1 1025 and $5,550,000 bonds Oct. 1 1932: $4,309,000

onds maturing In 1027 and 1039 are also autstanding on proprrties of two
of the subsidiary companies, the stocks of which sre plex pm[ [namaly tho
Bpanish-American Iron Co. and the Penn-Mary Conl Co.—Ed.], Theé pay-
ment of all of these bonds (exespt $1,000,000 undeclying bonds due Nov, 1
1017) has bean guarantoed by Bethleherm Steel O, and all of these mort-
Eages ara, In offect, closed by provisions in the Purchase _‘\lmw{ & Impt. M.

As o condition of tho sale, the bonded debt of the former Ponnsylyaoin
Steel Co, of N. J. was reducid by the retirement of $10,000,000 Collateral
Trust bonds.

Stock —Heathlehem

115,000 109,000 26,000

Steel Company has outstanding $15,000,000 capltal
stock, all of which, oxcept directors' shares, is owned by the Bethlehen
Steel Corparation. Tho absorption of the properties of the former Pennsyl-
vanla Steel Qo. of N. J,, and its suhsidiarfes should materlally increasn the
warning capacity.—V. 103, p. 1089, 322,

Brown Shoe Co., Inc., 8t. Louis.—Eurnings.—Div.—

A dividend of 1145 has been declared on e 6,000,001 oltstanding
canunon stock, payable Dee, 1 to holders of record Nov. 25, 'The last
rrﬂv]ous dividend on the common stock was 19, {mid Aug. 11814 Tho
nltlal paypient on the common stock was 1% Feb. § 1914, the same
amounts being pald May 1 and Aug, 1. Preferred stoelk has cecelved 70
(L% Q.-F) slnee Fab. 1 1913,
et 31 Y. 1915-15. 101415 ]
Bales, . ... 6,913,373 $10,704,3: |For pr.stic.rot’d 8179278 ____ .
aNeb earns. 81,467,757 $240,:322  Special reserve 100,000 .
Prof. divs. 7 75 )204,250 274,000 Balance_ _ __sur, 8024 295 (el £32,074

A Mot carndogs a8 above are stated after deducting Tn 1915-16 2252005
oxpenditures for lasts, dies, and patterns, repalrs and roney sl and (epro-
ciations —V, 103, p. 4049,

Bush Terminal Co.—Purchase.—

This eompany has purchased for cash al. parf$1,000,000 common &lock of
I subsidinry coinpany, Bush Terminal Bulldings Co., and will doposit it
as security for 1ts own Consolldabed 395 mortinge, thus [nereasing (o miulw
Lehind that mortgnge, and also Inorensing the squltsy bahind the Bulldines
company mortmaee.  The Bolldings Co. has Dled o cortifleatas Incressing lus
authorlzed capltal stock from $7,010,000 to $9.000,000.-~V.103,p.322, 63,

1915-16. 1014-15.
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Butte & Buperior Mining Co., NI. Y. —Farnings.
———urters Ending————— |
Sept, 30 '18. June 30 Mo 9 Mos.
$1,741,670 §2,870.5 $4,347 8,048,651
100,098 240,34 v B0 700,744
14,768 23,772 21,427 b T

Total net value. ... §1,936,527
Operating costs, tax., &¢ 988,625

Quarters enalng—
Not val. (zine concent,) .
Not val. (lead concént.)
Misecllaneous Income. -

Profits o oo oo S0UT002 32,082,020 53,551,040 56,564,871
The avernge price vsed in estimating returns on speltes for the Sept, 30
1016 gquarter is 5.3441 conts per ‘u:lmll.
The regular dividand eate of 75 cts. per sharo per (quicter was incréased
to 31 25 por share, pald on Sept. 30 together with an extea of 256 pershare.—
V. 103, p.- 1304, 940.

By-Products Coke Corp., Syracuse, N, ¥Y.—New Stock.
In orilee to provide sdditional working capital and funds to pay for ex-
tensions and addlylons (o the plant and proporty, thoe dicectors have doofded
5 record Nov, 20 to subseribe at par for an amount
3) equal to 2 [t
cripulon wi !
S016 Wall Stroot

tock belid by thom, rEspec-
1 e f=sued about Dec. 1 by
T anfl snbscripuions must ba
pald st salid trust company §0% on Jan, 2101 114 M0 Ll .]'Nl}_\' D107 Oun
tho lntter dato the new =tock cortificates will be Jssuable by the WAL COrm-
|mn¥= wad nterest to July 2 1017 will be pald at tho rate of 6% p.o, apon
the Installment pald Jan; 2 1017, The total anth. capltal stock s $10,000,~
000; amount now Estanding, 25,235.5000, which is now to ba neronssd
to 30,514,126, K. G, Hozard 18 Pres,—Y. 103, p. 1059,

Chalmers Motor Corp.—Stock Offered.—J. 5. Bache &
Co. and Charles D, Barney & Co., each of New York, are
recoiving subseriptions at 335 per share (see adv. on another
page) 264,000 shares, of no par value, of an authorized issue
of 600,000 shares. There are no bonds and no pref, stoclk.
Incorporated at Albany, N. Y., on Nov. 3 as successor of
Chalmers Motor Co. of Detroit (V. 103, p. 581; V. 102, p.
610). The bankers report:

Finattees.—THo now cormpany will have no bonds or preferred stock and
no labllities exeopt strictly cucrent accounts.  ‘The net assots, exclusive
of good-will, patents, teade-marks, &c., as of Nov. 1 1016, will be more
than $13,500.000, or o book valuae cquivalént to 85% of the subseription
price,  Tha net procdeds from tho sale of the 204,000 shares will go into the
treasury of the new company, and the outstanding preferred stoek (1,457 ,-
800 In June) of the Chalmers Motor Company of Mich. will be retived at its
redemption prico,

Earnings.—Current earnings ara running at the rate of $2,600,000 per
annum or about $5 40 a share,  For thy year conanencing Jan. 1 1017 the
company expecets to enrn 33,000,000, which Is equivaleat to about 19%
on the subseciption pelee,  Present rate of production Is 25,000 cars per
annum, with 30,000 esthimated for 1017, 16 Is expected that the new com-
pany will Inangurate a dividend polley on Jan. 1 1917 at the rate of 83 per
wnnwm, belogiog o yield of nbout 9% on $35 n share,

Maunagement.—'1The same managemeat which has beought the old coni-
pany up to lts present Mnanclal and produetive stage will continue to managoe
the alfales of the new company wml the persannel of the directorate will ba
reprosentative und of high standing,— 03, . 1689, 5S1.

Charcoal Iron Co. of America,—FEarnings.—
—_——Nel Profits————————— Total Previous Talal
3 Mos. o Sr.'rf. 20'10: 6 Moy, toJune30°16, O Mos.  Surplus. Al

£301,508 $529,584 $531,780  $01.067  §923,446

The balancs as at Bept. 30 1916 shows bank loans, 2205000, and advances
securid by plg lron warrants, $157,500.—V. 103, p. 1595, 1414.

Chino Copper Co.—Farns—3 and 9 mos. end. Sept. 30:
—-3 mos. end. Sept. 30— —0 mog.end. Sept, 30—

1oL, 015, 1016, 015.
Gross production. .. Ibs. 20,606,723 18,645,638 55,473,37 48,733,048
Mg and proflt. .o .- 83,306,541 31,503,516 24,276,900
Mige: ncome, rents, &e_ 8,760, - 51,608 175,610

§3.445,291 14
1,057,455

Pa1E
e

Potal not profits. oo . 54,452,000
Dividends paled- ..o oo oo 1,730,880
Nub surplus £1,457. 8306 20¢ 1oL, 2,712,720

Tho shove earnings arg computed upon ¢ Tasls of 25.681, A0 and
38.506 ct=, per . for copper In:the quartess ending Sept. 40, June 30 and
Mar, 31 1010, respeetively, snd 16,003, 17.51 and 14.37 cents for the re-
spoctive quarters In 1915, —V. 1083, p. 840, 5451,

Clearfield Bituminous Coal Corp.—Bonds Offered.—
Brooke, Stokes €o., Now York, Phila. and Baltimore, are
offering at 96 and int., yielding 4.86%,, a block of the 4149,
mige. gold bonds due Nov. 1 1932, guaranteed p. & i, by
the New York Central RR. Authorized, $5,000,000; out-
standing, $2,600,000. A eireular shows:

Tax-freo In Pa, Cmn%r.my aays the normal Federal Incomo tax.
M,OEN. Denonm. S1.000 ¢*, $1,000 and $5,000 ¢,

Trust Clo:, New York.

Tha entive £825.000 capital stock I8 owned by the New York Canteal
RR., the rallroad thus ownlng an fmportant purt of Its own coal supply.
Theo bonds pee o it e on over 22,000 Acves of conl, and subject to
&7, 114,700 closedd prior Hens, o general mortgoge on ghe remalnline 126,000
aeres of coal all owned o feo 1o Po.) add other property.. The 37,114,700
af prior Hens e belng retleed by thele ginddng funds, of from 215 ¢ts. to
B ets, per gross ton of conl mined,

Guiranty sssumidd by N, Y. Central RR. endorsed npon each bomd: ' For
valtg recalved, thy Now York Central & Hudson River RIX. Co, hoveby

aarantess the punetual payment of the *n‘!nr.lmi and Intecest of the within

i, ab the yest Aandd In the manner theroln specifled. and covonants In
defanlt of payment of Any pirt thereof hlv tho obligor to pay upon damatd
the =ald priveipal and interess of fhe w thin bond as the same shall be-
comno due.'""—V. 03, p. 1004

Computing-Tabulating-Recording Co.—f Mos. Farns.
—0 Mos. mdirg; Sf,?;h 30—— 12 Mos. end. Die. 31,

1016, 1915, ne. or Dec.  19145. 1014.
Mot earns. (sun. cos.) 851,045,730 §701,541 +2334,180 51,042,034 3850,010
wAcer. int.on 695 bds. . 258,378 264,175 o7 i

—0,7" 451,940 361,054
Net earnlogs. ... $777.362 437,306 3330985 £090,0604 $480,862
* After deducting Interest on treasury

orls.
Net earnings as above are stated after deducting maintemance and depre-
elation of lpl.‘.mts and equipment, reserve for doubifil accounts, nm}:m‘ fon
of unacquired shares, and expenses of ©.-T.~-R. Co.—V. 103, p. 424.

Conaol. Gas, Blec. Light & Pow. Co., Balt.—Noles.—

The stockholders on Nov. 8 authorlzed the lssuance of the 35,500,000

!li-ﬁjé%nr i&ﬁ‘:’_ﬂatt-s. convertible after two yedrs. See plan, V, 103, p. 1213,
v 58

Continental Coal Co.—Guaranior Asks Authority to Pur-
chase Bonds.— 3

The Toleda & Ohlo Centeal Ry, Co., which was recently held lHable by
the N.Y . Suprénia Colrt as gusrantor of the bonds of ths Continental Cosl
Co, (udgment for $1,547,0582 having been optalned by tio bondholders’
committea on account of the $1,425,000 bonds represented by it, out of
%l.htm.ilﬂﬂ Domnids fn]lﬂb:\.nliing)‘ nas joined with the Now York Central RIE,

o. In o petition to the U. 8. Disteist Court ab Clneinnati in the sult of the
Giovernment against the Lake Shors & Micn. Bo. Ry., the so-called Soft
Coal Trust case, asking permission to purchase and hold temporarily for
selfsprotection the aforesald bonds and also the bonds of the janawha &
I-Iuo&lu Coal & Coke Qo., which were similarly guaranteed.

The

ostponed tlll Nov. 15. Tha committen of 15t M. pondholders, Oharles
i’r. :isbin, Chalrman, on Oct. 24 lssued a clreular explaining the situation

Int.
Trusteg, Guarpnty

ceclosure sinle of Lhnlpmporw of the Continental Coal Clo. has beon

b://fraser.stlouisfed.org/

anid peoposiag a plag of roorganization which should be effective (o caso no
other settloment was reschod.  For tha four months ended Sept. 30 10148,
under the lease of the propeety to the George M. Jones Coal Co. {(f6F a eormi-
migsion and selling coarge of 105 of the =elling pries, with & minioum of
10 ctés: per ton), the Continental mines showed gross profits of $560,200 and
net profit of 250,840, Seo also Kanawha & Hocking Coal & Coke Co.
below.—V. 103, p. 540,

Cubs Cane Sugar Co.—Conversion—~Lasling.—

The New York Stoclke BExchange has suthorlzed tho lsting of 500,000
shares of common stoek, without nominal or pal value, on officlal notice of
issuanece for thie conversion of the 350,000,000 72 cumulative convertibie
reforred stock, when anid as feom thma to tme apnted for gxehangy at
wolder’s option, making the total amount anthorfzed to bo Hsted 1,000,000
shares of common stock, without nominal or par value,—V. 103, p. 1304 408.

Eastern Steamship Corp.—Sale Ordered.—

Judigs Willlam L, Putnom in thie XS, Distelet Coure at Portland. Me..
has ordered this 'pm?u-rt ¥ to bo sold wider foreclosure but no date has as
yet been set.—V. 103, p. 1213, 1121.

Eastman Kodak Co., Rochester.— Dividends on Com.Stk.
In our issug of Ocb, 28 we stated that an extra dividend of 59 had been
declivred op the common stock, payable to holders of record Nov, 30,  This
was Incorrect,  Tha Inst extra declaration on the comumon stock was 5%,
payable Nov. 15 to holders of recard Oct, 246, and was reported In pur {ssua
?r n.;tl. 14. Below is the recond of exira payments on tho common stoclk
n 10162
1916,

Aug. 15,
Lee

Commen  Stoek in
July 1.

Ettra Dicidends on
A!Jrﬂ 1. May 1.

0% 218% 8% TH % 10 B%%
The common stock received the regular quarterly payments of 2049

and pref. 1 4% .—V. 103, p. 1605, 1414.

T v 4.5

Ely & Walker Dry Goods Co., 8t. Louis.—lzira Divi-
dends.—A eircular signed by Pres. D. R. Callioun, Oct. 24,
says in substanea:

At o meeting of thie Board of Diecctors held this day, nn axtra 107 ensh
dividend wns sikeedd payable to the eommon =tockholders on Nav, 3.

Tl eomm pa I» hns enjoyed great prosperity durlog (e lasg yoome s acded
materially to dts surplus, This strplias on hand, -afser aldng provision
for the above ilvidend, snd thst whlelh will Be on band after the elosiog of
this yenr's business, will bo large and would andee most elesaiances
Jll:-‘lll‘f A payment of fuethor cash dividonds to the commaon stockholdors,
Tha dirsctors, lowever, nre of this opinfon that tliks surping should ba re-
talned for the pros itlon and enlargerent of the business, therahy Ineroms-
fng the stabliity of tho valuge of all clussis of stock,

With this el view, the diesctors have dectded to call o mosting of the
stoclcholders for Jan. 3 1917 wlder a proposition Lo lneeeaso the eapltal
stook from 84,500,000, [ {sting of 81,500,000 each of gormmorn, of 15t '.'?’
cum. Preaf. and.of 2od 6 ke, par $100.] to $6,000.000, sa (‘i
merenaso of S1.500,000 ¢ antad by 15,000 sharés of now common
stock: to pay up this new common stock out of surplus; and to distribute
samo to or for the boenefie of the holders of tho peesent coummon  stock,
Instend of taking any further amount of money  out of the busingss at
this timo—V. 83, pv 1101

Federal Dyestuffi & Chemical Corporation (of N, ¥.),
Kingsjlmrt, Tenn,—Noles Offered.—White & Co., Now
York, have sold prastically all of the $2,000,000 2-yoar 1st
(closed) Mtge. 6% gold notes, dated June 1 1916, which they
offeréd at par and int.

Thess notes are dated June 1 1916 aad dui June | 1S, Bat eallable all
or part at 102 and Int, on 4 wedk's notica on any Int. datoe,  Trenon, S500
and 1,000 ¢,  Intesst quartdsly ot offleo of trustos, Moteopolitan ‘Prost
Co, of N. Y. Normal Federal Incomo tax assumad Dy this corpoeation.
Penna. Seate tax rehudid. .

These notes may be exchanged ot the teusteo’s, after Jan, 1 10LE, Into
stock (voting trust cortlficates) ot tho rate of 15 shared for eich S500 noko;
If callecl prior to Jan. 1 1917, the privilege of exchango will o effoetlve foe
ten days altor such daba, Bue certitieates will not ba dolivered uoeitdan, ).
Data from Letter of V=Pres. John C. Hebden, N, V.. dated July 61915,

Urganizatton, &o,—Organizod In N, Y. Sta o capl il stock of 300,-
000 shares without par value.  [Tocorpor 1 June 1916 ag an
¥ ment of tho Federal Dyestuir £ Ch Delpware, whoso

t toolk over, tho old company ceasing th exlst, Viol0l,p. 1888.]

§ —These nates are: secured by i glosed first mortigags on all tha
propeety and assots.  No dividend will bo pald on the st until funds to
ritire adl of these notes are deposited, or the notes retlred.  Tho npw itotes
wora tsed In part to retive 1,000,000 notes of the prodecessor company K.,
Properly.—Owns 200 acres (aned an optlon on 300 adjoining) g Kiuges-
port, Tenn,, and more than 20 modern briek bulldings thereon, N which
eaulpment has beon, or I3 belng, installed; atso power honse, warchousess,
Inlyoratory, workmen's quarters, tanlks, reseevols, over four miles of rajl-
romd tencks, &e. At this plant oonl tar distilintes chonleally combined
with aclis and alkalls by standard Europsan processes to prodiee o great
varfaty of syestuffs, pharmacoutieal preparntions, blgh explosivis -and
g ols used In varfous Indosteles and In the acts and selonces,  We
havo contracis for eaw materials which show o large Inereass butwoun the
conteact prico and the present market price, Thise miaterials can montty
be secured within 100 miles of the plant.

Product—Profits.—The corporation can produce annunlly. o subspanslil
amount of the anliing dyes and dyestoffs hltherto lmporsed . 15 prodorta
will also include pharmaceutleal preparntions, barhum ellorlde, blnne £l
and satin white, largely used bl palnt sipd paper Industelis; chilorfg,
hyidrochlorle acid, nitele acld, caustie sodn, &e.  The earporation hns hoan
yraduclng dy for many months, bt (6 only commancing to approach
ull cipacity, Increasing output, with apparatus now befng installed
F!]mlld ansure o maonthily production of over 1,000,000 Ibs. In the noae

(VATIVEN

Enrniings.—Profits doring May and June last wire more than Clve Cmes
the monthly interest charge on tho 52,000,000 notes, and with tho nereased
produetion tie profits will be proportlonately greator.  Plisa profits. e
oxtraordinary, owlng to tlxlxlimf conditions, and, whila It s not expectoed
that they ean he duplicated cach year, (6 13 bellovisd thae they will be sif-
flelont to retlro the eompiny’s notes before maturlty, to establish a large
wirplus reserve for betterments, ostonslons and working capltal, and to
pay o substantlal dividend to stockholders.,

Dircctors.——A. M. Archer, (Treas.): . Vanderbilt Barton, R.. O, Bar-
clay, Barelay & Co., G. T, Rshop, (Pres.); Waltee A, Gullo, Iy, (V,=Pres,);
E. A. MacPherson, Murk W. Potter, Pros. Carollna Qlinehfield & Ohlo RE.
Goorge €1, Van Tuyl, J Motropolican Trust Co. and  Archibald 8.
White, all of Now ¥ A, Coulton, Proa, Unlon Natlonal Dank:
Ralph L. Fullere, aw, I & Goodwin Co,, mfre, of clivimicals,
Pros. Cloveland Ch sor of Commerca and K. G, Tillotson, Investmont
Sectirities, all of Cleveland; W, Sackott Duell, Secy. 1Wlauder-Weldon
Dyelng Maching Co., Yardley, Pa. and John Q. Hebdon, (Vi-1'res.) Kings-
port; ‘i"onn. Soealio V, 101, pe 1888; V. 102, p. 2170,

Firestone Tire & Rubber Co.—New Slock.— Sales.

Thao shareholders on Nov. 2 voted to increase the anthorized cn‘pitni atock
from £4,000,000 ta $15,000,000, of which $10.000.000 will be 69 preferred
wndl 25,000,000 common. [t was also voted to rediea the par vilus of the
conirmon shares from $100 (o 10, each sharcholdee to rocelva 10 shares
of new stock for every shara held.  The stockholders farther authorized
the company [0 sell 50,000 shares of common stocle st 2100 per share to
employvees of all grades and 31,000,000 was authorized to ho ot nslde as n
fund ﬁ)r insiirance of employvecs and pensions.  Dividends on the new
common stock, 1618 stated, will begin at the rate of $4 pee your.
of directors wns inereasod from 5 to 7 members.

OF tho new pref, stock, $5,000,000 will be now outstanding, and this
{ssue was underwritten by the Cleveland Trost Co., who Inform us that
Uie (s510 wis several thmes oversubsceibed withotit Issianco of any eir-
enlar regarding sama.

Sales for the flseal year ending Aug. 1 were reported as 333 .:}2!.693.] a
maln of 3295 over 1015, eampared with 319,473,387 In 1913.—V. 103, p. 040,

Fontana Power Co. (Cal.).— Bonds—Stock—Lease.—

The Cal. RR, Commisslon has authorized this company, orﬁnntml in
April lnst with $350,000 capital stoclk, to lssue $3560,000 First Mbgo: 0%
bonds, 100 shares of eapltal stock (par $100) and to leaso its proporties to
h & Southern Callfornia Bdlson Co. (seo that eo, below),  Thae bonds nes to

March 1, Now, 15.
107 !

The board




Nov. 11 1016.]
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b Bssmed ab not lessd than 00 and are for the eonstroction of a power plant
Tho Commission gave the company o eortiffeats that publie convenionce
and necessity roquire the constepetion of the electrical power plant sod
system near Rialto in San Ber lino County.

ho Fontann company is clo sasocinted with the real estato develop-
ment known ay the Fontana Landd, 38 miles east of Los Angeles, ombracing
about 15,000 acces, of which 14,000 acres are undoer ngrh;u!ulru‘l il lop=
mont and 12,000 acres under Irrigatlon.  The Soathern Oal. Kdison Clo.

will lease the plant for 30 years and operata 1t ab capacity, 24 hours a day.

Fontana Union Water Co.—Bonds Offcred. —Torrance,
Marshall & Co., Losg Angeles, Cal., recently offered a bloek
of Pirst Mtge. sinking fund 30-yvear gold 6% bonds, dated
July 1 1912, due July 1 1042 Denom. $1,000c% A

cireular shows:

Subject tocall all o part on July 1 1917, oron any [terost date theres
after, nt 1056 and {ntorpst.  Intorest payable J. & T, at 5
Los Avgeles Trust & Sayings Bank, and st Bankers Trust Co.,
Noarninl Fadeenl income tax smd the Oal. taxes patid by the COMpPONY.

Capitalization,—Capital stock, authorlzed and Esusd, $1,000,000: 18t
M. bonds anthorlzed, S000,000, of which $241,000 ontstandine: 8534000
regerved for futore Improvements, $13,000 In ginklog food sl 8 105,000
In troasury. This Is & mu any owning the water supply amd dls-
tributing systom for ¢ of the Fontana oltrus l‘rt'l,‘l,l-'rL[l"*
In and prognd Fon San Barnarding Connty, raliln-
tion of property as roported by engluner 18 81,100,788,

Great Atlantic & Pacific Tea Co., Inc.—Pref. Slock
Offered —Wm. C. Wilson & Co., New York, are offering at
$102 [;cr share to yvield 6.85% a block of 79} cumulalive pre-
ferred stock diva, Q.-M. 1849%. A cireular shows:

Red. all of pare pt 115 and to provide for this redemption not less than 35
of thi ot eaenings will be et nelde each year bésinning June 1 1919,

Capiializution— Authorized, Lssucil,
Common stock, 0o par valie 250,000 sh, 250,000 sh.
Prof, stock (6,400,000 hokl Tor note conyversion and

DTy e e SRV L R - ~S12,500,000. $6,100,000
6% eonvertiblo gold note 5,000,000 3,000,000

A N. Y. vcorporation operating over 2, 3 hiout thr LF. 8,
constitnting the lnrgest vetall grocery business 10 this countey,  Duriog the
last year the company Dak opengd on S0 wyerags of 25 new stores o weel.
Thi company handles grocerics of alinost every varlety on an absolutely
cash bBasls, thus oliminating sny loss £r bad necotints,  Neb enrnings for
vear ended Fob, 2% 101G, sfier chorging Off 3305,023 for deprociation,
nggrogated §1,820,508, or over 334 tines the dividend of the outstanding
stoeke, 16 [ estimatod thist Chi noet cartlngs this year, on bpsts of oporatlons
for the ficst Six montha, will approxins i $2.000,000), oF ovor 5 | = the
dividend reguirements.  Bed also Vo102, 1S . 2345,

Great Northern Power Co.—Bonds Sold.—Coffin &
Burr, Ine., have sold jointly with Tucker, Anthony & Co.
at 01 and interest, $1,409,000 First Mortgage 5% gold bonds,
dated 19056, Due Feb, 1 1935, but callable as n whole at 110
on any int. date. Denom. $1,000¢*. Int. I'. & A.

Data from Latter of Pres. Charles A, Duncan,

The company controls all Lho water power within practieabilo transmission
distance to the Duluth-Superior Disteior, [0 owis pressnt waler power
developments of 55,000 h, D. dnstalled capacity, snd totel power sites
eapable of an ultimate capacity of 150,000 h. 5 Serves Duluth, Minn.,
Superlor, Wis., and also the so-called Ronge Distriet, which includos the
rapldly growing centres of the Great Mesaba Iron Rangoe, reaching o tatal
populition of about 200,000,

Capilalization (Stock all owned by Northwestern Power €0.)
Stock (53,000,000 1s preforrod 6% cumuls 311 .l}ﬂﬂ.ﬂllg

Live) .
Flest M., bs, due Fely, 1 1945, Auth.. SII_).-‘HIU.(IN].uut-ﬁtnull:npi.I'S?.‘DH\).\‘JG
M

* Including the prescot fssue of $1,400,000 aad $210,000 held alive nthis

sinking fond
There wre also autstanding $050,000 05 notes, duo Fobo 11018, against
which procecds of the presint sale of bonts are depositad With the Lrastes
for thole retiremont at the next call date, foe., el 1 HOLTS
Years ending Dec. 31 1012 10 1015, and Sepl.. 30 (96—
1912 113, ol 1015,

2 18914

$551,700  £003,085 71T 87108 540,790
Not darnings. ... .. 403,278 442 801 . B4, 020
Acurued intorest on 37,004,000 1st M, §s ea e em OB G
For dotalled deseriptlon of tho propérty &, s0e V.o 92, pe 106,

Harbison-Walker Refrac, Co,—FExlra Div. on Com. Stock.

An extra dividend of 29 and the regular quarterly dividend of 11525
have been declared, both payable Dee. 1 to holders of record Nov, 20,
The snme exira payment was made Septi, 1 last.  Dividend record on com-
mon atocle: Initial payoient, 349, Oct. 1 1907 nono in 1908 pod 1900:
1910 ta 1914, both inel., 2% per annnm (149 Q.-M.): 1915, 2865 1016
tincl. Dee.), 949 (61s % remular and 4% extra). Six per eent cum, pref.
stock has recetved divs. In full Beg. with Oct. 20 1002.—V. 104, p. 582, 04,

Interstate Electric Corporation.—Bonds Sold.—

A, K, Fitkin & Q0. report they bave disposed of the sntire 22,000,000
First Lien 6% eoll, sinking fund bonds due Mar. 1 1043, which they pur-
chiged from the corporntion.—V. 103, p, 841, 548,

Kanawha & Hocking Coal & Coke Co.—Proposed Pur-
chase.—(Sea Continental Co. above.) A eircular recently

isgued by the hondholders’” commitiee said in substance:

Tmoedintely nlter the conunlttes was nptulntml last year the committes
took up negotiations with the Sunday Cresle Co., whiclhh was operating our
propeetios under a ledse,  Inssmuch as no legal proceedinegs could be instl-
tuted for the callection of the principad of the bonds until st mopths attoe
the default, or Jan. 1 1016, experts woro cmployed to- Investlgate the con-
dition of tho coal proporties.  As a resilt, we becamis l.'ﬂll\"?ncml that o
Inrge sum of money must be spent upon tlie properties fn order to maka
phem adequately productive,

The committos las c:umlstl-nflf contended that the stockholdirs woro
primuclly Interested to invest furthor sums in the propecties 1€ ey disired
t0 preseeve any equity, snd thac IF the eomulttes should underinke fore-
closure 1t would be neécessary for the bondholders to ralss fheso Inrgo s
of money, an alternjtive that stould Do avolded If posdible. A& €oon os
sossible after Jan, 1 1910 procesdings upon the gunrantics by tho Toledn

Ohio Clenteal Ry, Co, and the Hocking Valley RE. Co. were bronght
In the N. Y. Bupremo Court.  The bwo casis agalnst the Tolido & Ohio
Central Co. were submitted to the court after o telal last spring, nod the
plaintife's contentions hayve lust been completely sustalued. The vailcond
company will undonbtedly appeal from this declslon.  The deterninatinn
af tha eases Iumtml. thie Hockine Valloy Ry. Co. hinve boon delayed by varl-
ous applications made by the defindant which should be disposed of shortly,
and 1608 hoped that thise cases will shortly como to telal,

Pending the proceedings In the courts, woe Hove been tevlng to arrango
for handling tha proporty without tho investmont of & lirge sum by tho
bondholdars.  As o result wo can now report {hat i prollmianey fond or
$126.000 bas been furnfshed by tho contmittes ropresenting the collatosnl
Bonds oF the Sunday Cresk Co.’, which was seoured In part by the stock of
the Kannwhin & Hoelking Conl & Cake Ca, Gloom 1. Waenoe of Clevolnnd,
an experionced conl operntor, s begn employod by the company. Lo cons
duct tho business,  Previons ta that time the Kanawha company teeminated
the lease to the Bundsy Crecle Co., and the propertles are now subjeet to
the direction of tho board of direetors of tho Jkanswhi COMPUnY.

Bondholders” eommittoo: DL, Pomoroy, Chalrman; Wallkor tuckner,
Lewls L. Clarke and 8tacy O. Richmond, with 5. W, Jones, Seerotary
16 Wall 8¢.. N. ¥,  [8¢s Continental Coil 'Co, above.—V. 104, p. 848,

(8. H.) Kress & Co.—Sules for Oct. and 10 Mos, ond. Oct 31.

101 6—October—1015, Iniyease. | 1916—10 Afog.—1915. I'ne
$1970,460 " S10N0 415 $208,045 (311,168,471 BO.000,008 82,108 54
-V, . Dy 4 b2, f

1015-16.
Gross oarmings S840, 7

.. o
Lake Superior Corporation.—0fficial Slalement.—
With reference to reports of lnrge business and profits of the corporation,
which have appeared recontly, the management states that it desires it to
e nndors E thut these réports are nol official or authorized. Bevond
atating that thae Fm‘i'lon of tha company’s subsldiary, the Algomas Stoeel
Corparation, has improved, there [s gt the moment no statoment o moake,
it Is added.~—V. 103, p. 1305, 840.

Loft Incorporated (Candy), N. Y. —Capilal Slock Of-
Jered —William J. Gerety, New York, is offering, at $107
per share, a limited portion of the 4,000,000 capital stoek,
par 8100, There is no bonded debt. A circular shows:

Organicalion . —Incor. Jan, 9 1016In Vi, and v o In N LY wnd N J,
Took oyer all the sssets, &c., of the candy business gparating uodoer the o
of Lofv for over 50 yoars, up-to-dnto stores ln the me an (steiet nod
owning, with other estote, two factories of brl o construetian
at Broome and Contrg stecets, N. Y., and Lopg Islind iy, both in
ki

tlnn,

& W Laft, Pres,, Jold H, Carl, V.-Pres.
Thas. I3 Underhill, Panl Tungélmasnn
Muosloen

floers nnd Directors.
acnques . Haas, Heo. &7
George Leon Loft, 8

Los Angeles Gas & Electric Corp.—Cily Purchase.—
Sea Southern California Edlson Co. bolow.—V. 101, p. 212,

Maryland Steel Co.—Firat Mige. 58 (fuarantecd.—

Hee Hethlobem Steel Coo above—V. 61, p. 324.

Mills & Gibb Co.—Time Exlended — "

Judge Mivyor Inthe Fedoal Disteles Court ot N.OY . on Nov. 3 extende]
on tho petition of Recelvers Jos, B. Martindale and J. THarpoe Poor, mtd
niid Inchading Now. 14, the time duelng which creditors ey (e clalms
pizainst the eompeny.  All of the note holders and & majority of the geoeral
craditors are reported to have arpmw(‘t the plau. The sale Is set for
Nov. 15. See plan.—V. 103, p. 1511, 1415.

Nevada Consolidated Copper Co.— Eurnings.—
—3 Mos. end, Sept, 30— —4 Afos. end, Sept. 30—
1916. 1915. 1416 18]15.
Gross production. - .1bs_ 24 585.3 18,610,121 336,688 44,438,721
Total (neomn 4 21 Gt
Deprocn Steptos plant_
Ora extinguishment___ _
v idends
52 8 41,400 $1.044.414
binsis 23.853 cents for the

Balunee, surplus
Al .
ding Hept, 30 1916 —Y. 103,

The abova

arning o b
anid 24.950 ¢ont
3

gy
# for the' 0 months

New York Transportation Co.—Dividend.—

A second dividend of 25 eis. a share has been declarsd on this company's
stock, payable Dec. 1 to holders of record Oct. 15, The initial distribution
of like amount was made on Sept. 1 last.—V. 103, p. 325.

North American Pulp & Paper Co.—Lisling—0[ficers—

Addilions te Plant.—

Thoe New York Ourb Market Assoclation has listed 1,000,000 common
shares of stock with no par value.  Paal J. Myler and J, M, Wilson have
boen olected directors.

A roport from Conada as to the company's proposed additions to the
plmilfl.tu-jiu be found in the "Editorial Dopt.' on & preceding page—V. 103,
. 1690,

Nova Scotia Steel & Coal Co., Ltd.—Lisling on New
York Stock Exchange.—

The N. ¥. Suwek Exchangs has authorized the Hsting of tomporary cer-
tiricates for 7,500,000 ordinary stock on official notiee of sspancs ?n X
change for presont outstanding certifleates, permanemt gngeaved Intoc-
changeanle cortifientes to be substituted on offielsl noties of issuance and
10 be addad oo or befors July 11017, $7.500,000 ordinary stock, malking
the total amount to be listed $15,000,000.

Consolidated Earnings.—Including subsidiary companies,
for 6 months (o June 30 1916:
P'rofits from operation__ 52,700,710 | Pref. divs, (N.2.8.&1.C0.1 (41840.000
Bond glalcimg Mo e 14,800  do  (Buastern Car Qo) (314)20,250
Bonid, &¢., Intopest 432,230 Balance, surplug. ... .. 32,347 4%
The total surplus Jupe 30 1916 was $3,8350,405.—V. 103, p. 1690.

Oklahoma Producing & Refining Co.—Naw Siock.—

Sharefioldors of record Dec, 11 have the privilege of subseribing av 88
per share to 325,000 shares of new stock, pue $5, 1o the extent of 1§ of the
amount of ktock held, payments for full shares to e made to tho fl;;ulctzm
Trust Co,, N, Y., not later than Dee: 28, A syndicite has underwritten
ll_|u Is=un sl will take the stock or any port thercol at 88 per share.—
Vo 103, p. 548, 669.

Ontario Power Co., Niagara Falls & Ontario Trans-
mission Co.—Consolidated Earnings.—
—3 Mos. o Sr.;l:f. 40— —0 Mos. lo .‘;‘ci’l‘ 30—
1914 915. 1916, a15.
HB5 81,303,138 $1,165.470
11002.55 1,784

110,
Gross earnings, - -~ $444,132
’ a0 D02.568 308

Neb income. .. $474,035
Charges . . . 232,111 700,750 730,966

Balunce, surplus. -~ $142.624 $104,032 391.802  $241,818
The sitrplus after charges for the 4 months to Sept. 30 1916 of the Ontario
Transmisslon. Co. wos $33,143, ainst $0,037 for the same period in 1015,
:mt\a‘ l'clr{r]qthf-. 9 ornnmhs ended  Sept. 30 1010, $75,650, ngainst $10.341.
- 102, p. BO7.

Owens Bottle Machine Co.—Sale of Inlerest.—

This company, It Iz stated, has sold Its entire Moldings of the Oharles
Boldy Co. of Claclanstl, hotkld mfrs,, vonsisting of 1,067 sharos, or about
one-third of the capltal gtock, for about $1,000.000, ar 600 e share,
The Boldt Qo:, which has plants in Huntington, W, Vi, and Clncinnati.
and has operated 24 Owens  machines at nh annual poyalty of $250.000,
will continue to operate Independontly, but will 1se the Owons machings
a8 hevotoford,  “The mongy recelvid, it Is sald, mesns an wddivion of about
£800,000 to the Owens Co. surplos.—V. 102, p. 1506, 1122,

Pacific Light & Power Corporation.—Cily Purchase.—

Sea Southorn Callfornia Edison Cao. below.—V. 102, p. 2346.

Pan Arm_ericnn Petroleum & Transport Co.—Listed.
The N. V. Stoek Exchange has listed the company’s $10,000,-
000 7% eumulative preferred stock. See map and statemens
on pages 181 and 182 of “Ry. & Indus. Section.”—V, 103,
p. 1305, 411.

Paragon Refining Co., Toledo, Ohio.—Preferred and
Common Stock Offered —Field, Richards & Co., and assooi-
ates, Cincinnati, Cleveland, ete. have sold their hlock
of $1,500,000 7% cumnlative preforred stock at par, $100
and div., and $3.500,000 common stock at 820 per shave,
par 325, The bankers report: (See also ady. pages.)

The stock I8 nod-taxable In Ohlo. Preferrsd pedoemable ot S1100.
Slolking fund Fmvidm that 15% of net earninegs be h[qllt«l annually to the
redemption of tho preferred stock. Dividenids -1,

Capttolization (No Bonded Tty — Authorized. Lasued,
75 cumulativiv prfereod stock, pae $100. .. ...~ 32,500,000  §1,500,000
Clomnion stoole, pier §25 5,000,000 3,500,000

Orgnniration —Tho Tew 11!\[!}]1{\"?’ Incorporated in Ohdo s organized to
tako vvor the entire tssets of the old company, of slinllar name, organlzed

In 1888, which has been in coutinunus oporation nnd hns untnterruptod)
pold dividends at from 6% to 607, pec anowm. y 2

$412
£330
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The plant at Toledo covers shout 24 acres, with n 1,000 (6. frantage
on the Maumes River, and has a present monthly capaciey of about 50,000
bhbls.  With Improvements contemplated, ‘some of which under eonsteac-
tlon, this will he Increased to 05,000 bbls. by March 1. Tho company
owns 875 produeing wells in thie Ohifo Cleld, has about 360 miles of pipo Hne,
176 steel tanle cars and 3 lake vessels,  Operates over Penn,, Ohio, Ken.,
1., Mich., Wisc., In,, Minn. and Texas.

The balance sheet as of Ang. 31 1016, without the new capitallzation,
shows net tangible assots, excluding patents and good will, of $3,421,870,
or over 3228 per share on the prefereed stock.

Earnings.—Noet saraings applicablo to dividends, after depreciation and
renewals, for the Clrt elght months of 1016 were $508,049, and it Is estl-
mated for the full year shiowld excesd S650,000, or over six times the peel. diy.

Directors.—Presldent, C, A, Ulsh (formerly Viee-Pres. and Managor of
the old company): W: Y. Cartwright, Clng W. €. Carr, Toledo; R, E.
Pleld, Fleld | Richards & Co. Rathburn Fuller, Wm. J, Walding, andRaome
Goodwin, Toledo. No change In the management Is contemplated.

Penn-Mary Steel Gu.—Mort{;g?c Cg;ged.——‘
WP >

See Bethleheam Steel Co, above,—V.

Pierce-Arrow Motor Car Corporation.—Proposed New
Company.~—Subject to expert examinations of books and
property, J. & W. Seligman & Co, have contracted, on behalf
of themselves and associates, to buy the property and busi-
ness of the progperous Pierca-Arrow Motor Car Co., and will
transfer the same at cost to a new company, to be called
Pierce-Arrow Motor Car Corporation or some other appro-
priate name, under the laws of New York or other State.

Proposed Atuthorized Capitalization of the Corporation,
89 cumulative preforesd stock (par value $100 i« share), {:ru-

forred both as to assets end dividends, redesmable and ro-

payable in easo of voluntary dissolution, at 125 and nc-

erund dividends and convertible ab any timd into commaon

stock, share for share, with sinking fund for its rotirement

oqual o the pmount paid fo any year in cash dividends

on common stock above 856 a share. oo .o -2 100,000) shares
Common stock (without par value) - . 250,000 shares

Preforred stoek whon retired by the ginking fund is to be converced into
eommon stock and held n the treasury for the general purposes of the cor-
porition or for disteibution as a stock div, on outstanding eommon shares.

To carcy out thie plan the bankers and thele associntes contemplate the
purchasy of the entire eapital stock of the (old) Pieres-Arrow Motor Car Clo,
and will provide also o furthee $1,500.000, out of which the §1,250,000 1st
M. f& of tho present company will he called and paid In Feb. | 1917 at
par and int. 'The bankers in this conneéction are forming a syndicato to
aequire from them and their associates all of the preferred stock (100,000
shares), together with 180,000 shares of comnon stock, for the sum of
16,500,000 and meerned dividends on tha pref, stock and to marcket the
stock so acquired. The remaining 70,000 shares of conimon stock, it 8
stated, will be retained by the firm and its associates to represent their
entire profit in the transsetion. .

Charles Qlifton, Vice-Pres. and Treasurer of the present company, is
to ba President of the new corporation.  Under date of Nov. 3 ho estimates
thie assels as follows:

Properties of Present Pierce-Arrow. Motor Car Co. as af Ocl. | 1916, Aggre-
aling (Net) $§13.770,0910.
Iteal est., bldgs. pod equip.—net boolk value, Iess depe'n reseryve 83,004,951
Net working asscts:  Cpsh, S1.2:21.107; acets. and bills recef
s, 82,131,530, inventories, §7,750,000; total, $11,10%

less current labilities, $1,657,120
Tnvestoents - _. . C.. e M e 2

Against the aboyo i 5 are only the 31,250,000 of bonds which 16 s
planned Lo retire on or before Feb, 1. By Dec. 31 1918 these assets, It is
estimated, will have increascd 31,000,000,

The company manifactures tha well-known Plerce-Arrow motor ears,
which have long stood [n the front sank For quality and appearance, and also
tha well-known . Plerce-Arrow  trucks, recognized ps probably tha best
heavy trucloin the market.  Tho company had orders from forelgn Govern-
monts which were filled mainly during the year 1915 and in part during
the current year; bub its domestie commorelal business s also stated Lo be
stoadily increasing.

Eurnings of (ha
For tha 12 months
Far the 12 months e ]
I'or 18 months to: Dee, 51

=

326,440

Comnpany aflter Proper Deduction for Depreciation.
ding June 30 101 1
ding June G0 191 Atk

1114 '-; !
i

2
{
For the enlendar vear 1916, . b
For § month goded Sept, 20 1016, ineloding f

July 31

August 540,000 and for Sey

%2,760,000, which, aftee deprec
—N, 89, D 475,

Pittsburgh Brewing Co.—Farnings for
Year end.—Oct. 28 '10. Oct. 23 "15.] (#]

Barrels sold. 176 B0

Balos_ . g oninal 4.0

or : 3
1916 gamfil.n' before deprecintion of $1,060.000, for
2560,000, making n total of

tion, shiows o not profiv of. 32,400,000

Fiscal Year.—
! et 28 06, Oet. 23 °15.
Bond interest . 319,140 1
Duoprect, &o. BT, 700 46,7

| Peef. divs, (83)533.757(1 4} 104750
Wi | Cornmon divs, (8 of-1%)20 812

= [ ——A A It
1,141,452 | Balanee, surp.  3437,3549

Net carnlugs. $1.75:
Other Incomo. 194

Gross income. 1,9 208,000

—¥. 102. p. 1815.

Ray Consol. Copper Co.—Earns. 3 & 9 Mos. end Sept. 30,
—3 Moz, enat. Sept. 30— —0 Mos. end. .‘:‘eln.'. J0—
1946, 1016, 015.

10,061,727 53,630,050 43,018,981
$3,280,421 $5,008,766  $2,048,270
13,076 48,723 27,081
85,747,480 2,976,201

$112,501

1,004,847

Groas production, Ibs. ..
Net profits. .. ...
Misonllaneous inco

Total income. - ... ... 3,200,400
Bond interest s 3
Dividends 1,182,884 ; 2 04,

Balance for quarter, . $2,116.510 §243 .47 5,080,714 21,768,500

e enrenings for the Sept. 30 1910 quarter are computed on thae basls of
27,732 ets. per |b. foe cc}p_[wr, auuinst 15.708 cts. for the same quarter
n 1915.—V. 103, p. 946, bs3.

Shattuck Arizona Copper Co., N. ¥Y.—Production in lhs.
Copper (Ibs.) Lead (ths.)  Sllver (or)) Gold (02.)
1,053 671 $45,008 B0.005 361.07
10 months (1916 15,206,701 2,609,558 270,005 4158501
V. 103, p- 1305, 1046,

Southern California Edison Co.—New Stock.—Lease.—

'his eompany recently filed amonded netlelos of Incorporation ncreasing
the authorized eapital stock feom 230,000,000 to $100.000.,000, to consist
of 1,000,000 sharves, par $100, divided tnto 40,000 shures of preferred and
the remalnded commmon stock.

As to leaso of Fontata Power Co., sog that company: abaove.

Terms Proposed by City and Companies.—Mayor Woodman
on Oct. 19 gave out the details of the aiby's offer to the
thres power companies for their distributing systems and the
companies’ counter proposal. The Los Angeles “Times"
on Oct. 20 said:

(1) The tit?' offers a lump sum of $10,000,000 for the disteibuting sys-
torms, which have gross earnings of $5,000,000, and the steam plant of
the Los Angoles Gas & Eloctrie Corporation, and will purchase power for
514 years at a rate of 85 cents per k.w. hour, not less than 25,000 K.w. to be
pilrchascd for the Flest 134 years, 15,000 k.w. for the succoeding two years
nnd 10,000 k.ow. for the remalning two years.  The pelee of 510,000,000
means 39,000,000 for tho disteibuting systems and $1,000,000 for the steam

slant. -

; The ety proposes to pay down what money it can and ralse the rest by
o bond issue,  Within ten days after tho voters authorize the bonds, but
not earller than Jan. 1 1017, it proposes that possession of the proporties
bo dolivered and the bond contract become oporative.

October (1016) ..

The offer is slgned by the city’s committes, composed of Mayor Wood-
man, President Betkouslki and W, A. Roberts of tho Clity Conneil, and
Presideny Dol Valle and John W, Komp of the P. 8. Commission. They
say that as the city is expentding large sums dally In paralleling, prompt
actlon on the part of the companies {8 necessary .

(2) Tho compnanies offer to soll for $13.601,000 cash or 312,561,500 on
time, excluding the steam plant, The differcnce in the price 15 becauso of
oxtra expenses in tho retirerent of bonds which would be largely avolded
on the basis of partial payments. Thoy also want n power contract for
tén years, during which time the city will buy from them half its power
requirements at $33 17 per hup.; after 10 yvears the clty to buy from the
compenits for 20 years what powee 6 may foquire, the price to he flxed
by, whatever Is the constivuted authority, cach five years.

The fmrtlﬂl paymuent plan Includes 3,561,600 cash down, leaving 30~
000,000 for the city to pay out of tha total earnings, which the eompanics
eatimato woulid amount in 10 years to $70,846,315, with avallable cash
aftor oporating oxponsis of 327 486,328, of which £7.000,000 would be
applied to building municipal plants along the agqueduct, 20,000,000 to pay
for the distributing system, und $6,500,000 for extenslons and betterments
inslde the city.

Comment upon the Two Offers by Mayor Woodman.

Wa are not very far apart, 1If the two can be brought togother without
either party suffering much in their original flgures, it 18 going to ba a good
thing for the city.

Explanation of Cos." Proposal by J. B. Miller, Pres, So. Cal, Ed. Co.

Unmjumi ies' Offer—The sum of $13.601,000 fs the prica for the Los An-
goles distributing proporties and business of the Lhree companies, if It Is
dacided to vote honds and pay us cash down. This price includes the
systoms in Ban Pedro, Ban Fernando Valley, Palms and all other territory
within tho eity and s arcivad at as follows:

In Its decision of the cond tlon ease the Rallroad Commlssion placed
a value upon the systom of the Sonthern Oalifornin Edison Co. of $4,750,000
as of Jung 30 1915, eatirely exclusive of the commission's award for sevor-
anco damages.  Detween this date anid down to the end of tho current yoear
the cash cost of tho company's extensions and connections of new business
Incroased this award to 4,982,104,  In denying the application of the city
of Los Angeles far a rehearing of this case, the Qomnilssion reafflemed
this valuation, stating: **Wo are satisfled that the decision thus rondersd
was faire and Just, both to the eity of Los Angeles and to Southern Call-
fornia Fdison Co.™

The cost of the Edizon company's system 1s 40,5745 of the total cost
of thoe three systems and basing the values of the Los Angeles Gas & Electrle
Corporation and Pacific Light & Power Corporation systoms upon thi
Commission's doeclsion, o total of $12,279.000 s areived at h{ imrl adopt-
ing the Commisslon's awnrd to the Edison company of 40.574% of tho
wholo, ‘The difference between this and the sale prleo on the cash-tlown
hasls represents the petual cash cost Lo thesa companies of ealling In thele
bonds long bofore maturity and substituting an equivslont amount of
bonds: from time to thne to provide for necessary extensions to thele ro-
mulnlnfg proporties to replace the Los Angeles disteibuting nvestmuonts,

On the basls of lpnrl'-iul payments, thesa extra expenses In connection with
the rotirement of bonds would be largoly avolded, making 1t possible for ug
to submit a price of 812,501,500, of which £3,561,500 would be pald in cash
from funds now on hand and the balanco spread over a poclod of yoars
consistent with tho city’s ability to pay from oarnings, aftor providing fov
all n.*qiulremenw—-qm\mtlnx cxpinses, Interest and sinking fund on the
210,000,000 power bonds now outstandiog, extenslons to disteibuting sys-
toms and farther power development. 1

Wao are not submitting teading figures.  Wa are all of the opinion that
the propectics and business of the companies are worth more than the basis
on which we are now willing to soll.

Effect of Settlement.—Taking into consliderntion the very large savings
in_ operation—mado possible ?J)' combining the systoms with the clty's
power systerm operating all the properties ns ono singlo unit—tha city's
carnlngs will be sufficlent to meot all of its requirements, including not only
the paymont for distributing systems on the partlal payment plan, Interest
and sinking fund on all outstanding bonds and extonsions to distributin
systems, but also all further power dovelopments so that no additiona
bonds for the development of the elty’s power or eloctrical business will
aver he necossary.

In my opinion; the harmonfous relatlons brought about by 4 settlement
of this power question will reassure Investors and have such a stimulating
offect upon buslness i general as to not only Inceease the rato of growth
in Los Angales, bhut beiog back prospecity throughout all this southern
section.—See nlio Fonana Power Co. adove.—Y. 103p. 1215, 946,

Spanish-American Iron Co.—Morigage Closed.—
Soo Dethlehem Steel Co, above.—V, 101, p. 1880,

Standard Chain Co,, Pittsburgh.,—Sald.—

Sea Amerlean Chaln Cos abave.—\V, 102, p. 473,

Standard Sanitary Mfg. Co., Pittsburgh.—New Stock,
—A press report states that this company is proposing to
inerease its authorized eapital stoek from 510,000,000(prat.,
$4,000,000; ¢ommon, $6,000,000) to 820,000,000, of which
$8,000,000 will be preferred and $12,000,000 common.
There was outstanding ab last advices: Prol, 7% non-cum.,
$3,859,800, and gommon, 35,761,800 (par $100), along with
$1,718,000 dobentura Gs, :

Wi are offiolally nfotmed that the apptieatlon to make the Ineeoase will

bo made In Jan, next, with o view 1o n possible Inerease I e bislness,
regacding which nothiog Is avallalbe st prisont.—V, 103, p. 1691

Studebaker Corporation.—Earnings for Half Year.—
The net profits for the half year ending June 30 1916 were
$6,028,000, against $9,248,375 for the eal. year 1915.

T stnter phiat phee oariings mentloned coversd tho year oniloed
June 30 was o yur Issia of il but owing Lo tho absenes
of the responsiblo editor, the drawn to his  attentlon
and 50 erept into tho Y Ballway & Industelal Seetion.'  Fortunately bhoing
abstird on dbs Taow, One o ve boun quicle to sonse tha real meaning
intonded . —V. 103, p. 10434, 6.

Submarine Boat Corporation.—Waorking A%rcemmtt.—

This company, which controls the Holland patents for submarine boat
construction, It 15 apnounced, has entéred [nto a working sgreoment with
tho Wright-Martin Alreraft Corp., nader wnich 16 will manufacturs aero-
planes,  The Submarine Boat Corp. would manufootnras (b5 own aocoplines
uader Heenge from the Wrlght-Martin Corp. apd would bufv 18 motors from
tnie Wright Corp., which has cecently expended $3,000,000 on its plants in
Now  Brunswick, N. J,, for the maafactues of necoplane motors o
Hispano-Sulza type. The Submarine Boat Corp. has o warld-wido or
zatlon, which will be adapted to the development of an seroplane bual-
ness.—V. 103, p. 1416

Swift & Co.—Stock [nerease.—

Tie sharsholders on Nov. 8 authorlzed an dnecense 1o thoe capital stoek
fram 375,000,000 to $100,000 and holdees of o 1 Nove 8 nre offeesd tha
right to subseriba for the 33 1370 of now stock ot par on n basls of 1 new
sharo foe each & shares held,  Subscriptions must ba pald In full by Nov. 25
and the cash dividend of 33 135, mily declarad (OuL of surplus aceimu-
Iated prior to Maze, 1 1913) 5 appllcable ot holdors® optlon to sald payimoent,
The new stocle will b lssaed on o hefore Jun, 25, See V, 108, p. 1416, 841,

Tennessee Copper Co,—Time Estended.—

The time for the deposit of holdings by tho stockholders of thia com-
pany to be exchanged for stock of the Tennessee Copper & Ohemlidal Corp.
(which sea below) has bean extended untll The plan had 0ot as

Nov. 25.
vt been declaced opecative.—¥. 103, p. 1512, Li16.
Tenneasee Copper & Chemical Corp.—Successor Co.—

This company was Incorpornted at Albany, N, Y., on Oct. Li, a8 shown
by the records of the Corporation Trust Co,, N, Y. Qity, a4 tho proposed
suceessor of the Tennesset Copper Co,, which sea above,

(William} Tod Co., Youngstown, Ohio.—Sold.—

Hee United Engineering & Poundry Co. below.—V. 102, p. 412,
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Transue & Williams Steel Forgings Corp.—FEarnings.
Tha net enrnings for Oct, 1016 amounted to 3124400, or at the rate of
§1,404,000 per vear, equivalent to 14 93 per share,—V, 103, p. 1601,

Underwood Typewriter Co.—Common Dividend In-
creased.—A quarterly dividend of 1199 has been declared
on the £8,500,000 common stock, payable Jan. 2 1017 to
holders of record Dec. 20 1916. This compares with 15,
quarterly since July 1911, The regular 134% on the pref.
was also declared, payable same day,

Acting upon authority of the directors the company has
acquired by purchase the 4,000 shares of prafercod stock nec-
essary Lo complete the cancellation of $§1,000,000 par value
of said preferred stoek. : : :

The company announces fhe details of its profit-sharing
plan, ealling for the distribution of approximately $250,000.
Under the plan, 209 of the company's net earnings is to be
given in stock fo its employees.—V. 102, p. 801,

United Drug Co., Boston.—Listed—Earnings.—

The N. Y. Stock Exchange has authocized the Hsting of 85,086,350 7 <5
cum. Ist pref. stock, $0,0080,800 6% non-cum,. 2d pref. stocle anid 810 -
977700 common stocle, with authorlty to sdd $2,413,650 75 Ist pref,
stock on issuanco and payment in full and $9,200 6% 2d pref. stock and
572,300 common stock on fssuance In exchange for outstanding serip,
malking the total amounts authorlzed 1o be lsted of 1sh pref., $7,600,000;
2d pref,, $9,100,000; common, $20.050,000.

Consolidated Tncome Accound for the Five Months ended June 30 1916,
Biles r $14, 714,181 | Sundry deduc'ns (seo helow) $43.603
Total profit. 1,145,018 | Chaed | off for consol. expen. 111,274

Not profit for flve monthd - o ___Co0 o - L . _ . __8001.745

The deductions above Include sundey exponses, also dividends scerued

on subsidiary companies’ pref. stotk not owned by United Drog Co.

Combrined Bal. Sheet Un. J'.)ruf Cn. and Subsidiaries June 30 1916 (Infer-
Company Accounts Elbminated).

Assels (Total 342 488,005} — Liabilities (Tolal $42 488,605)—
Roal estato & bulldings. . b$1,004,497 | Real estate miges. & bds.  $662,600
ITmprovem'ts to leaseh’lds 680,860 | First preferred stock. . © _ - ab 086,350
Furn., utensils & mach’y 3,810,080 Second preferred stock .. ._,!'l.lf_]:,'l.:](!{l

Holdings in var, outslile eos 216,224 [Common  stock_ ... - 20,050,
1);,[..-.1;.‘@;1“”-1-,;*«_ trado- ;\cu‘u. payabla (not duej . _I ,ﬁn:il.lll i
mhks:, formulae, loase- Nates: payable 3,155,428
holds, good-will, &c.— Clapital stoclk of allled cos.
is 5 A7hl v be nequired 253,820
Reserve for depr. of lense-
Other allivd corpe T 8| holids, equipment, &e . 1,291,550
Cash 3 |Burplus (comblned [rom
Accounts receivablo. o . DG.666|  all the allled eorpor'ns,
Notes receivable-. oo .. 80,186 less dive. pald, reorg,
Muorchandise Inventories exp., divs, pald to hold-
(at cost or less) 8.280,0000 ers of sub. cos.’ stocks
Adyances and  suspen: other than this cos,, &
ACOOUNES - oo cmmee e m s 494,804 | miscellnneous losses) .. 004,025
a This amount 18 being Increased by $2.413,650, which has all been sub-
weribed for and 15 heing issued for cash in throo Installments, ending Dee; 10
1916 and will then be 87,500,000, b This amount I8 being Incronsed b
460,000 to complote contracts for bulldings under construction. ¢ This
amount f5 being decreased 1,953,650 ont of the proceeds of the sale of
first pref, stocl, ns shown In foot-note a. V. 103, p. 1700, 1597,
United Dyewood Corporation.—Preferred Stock Offered.
—Blair & Co., New York, arve offering $4,500,000 7%
Cumulative Preferrad Stoek, par $100. A circular shows:
Dividends Q-J. e stock Is entitled vpon Hauidation to 2107 50 and
dividends prior to the common stock red. at £107 50 and dividends. No
stocl Jrlor to or equal with this prof. stock authorlzed may ever bo lssuod.
Organization.—Incorp. In Del. [Sept. 26] and holds substantially all of tho
capltal stocks of: (n) Amerfcan Dyewond Co. with plant at Chester, Pa;
lh% Dritsn Dyewnood Co., Litd,, with plants ot Glasgow, Scotland mu.] Lo
Covia, Jamniea: (e) West Tndies Chugoleal Works, Litd,, of Spanlsh Town
Jamalea (d) Clo Franeslso des Exteeits Tinctortaux of Tannants of Havre.
These subsldiavies manuficture dyewoods and dyewood and tanning
extracts and’ deal o dyestaffs, anlline dyes and othee chemicnls. They

earry on an extenslve buslness both in America and Burope.

Capilalization— Authorized.
7o eumulative preforred stoek (par $100) . ..o 5,000,000 24,600,000
Common atocl {pae $100) 15,000,000 13,915,000

Assets —The corporation and 1t subsidianries together shall maintain net

wlel assets oqual to tao preforred stock outstanding, and if at any time they
all hoelow: 34,500,000 no common dividends may be pald until they again
eedch 24,500,000,

Preferced and common stock shnll vote allke, except in ease the corpori-
thon shall fall of pavanent of siy suecessive prefecred dividends of 134 %,
when the eonvmon stock shell cease to have any voting rights until all nnpaid
proforred dividends ave paid.

Earnings of Substdiary Co's—Aceountants roport average pet Incomo
applicable to tha secnrities of the suosidiney companies, for the throe Years
ending Diee, 31 1915, were 21,772,224, and for the six months to June 30
1916 largoly in excess of this amount,.  The average sanual net income so
reported §s moro than Cive tlmes the annual dividends on the $4,500,000
proforred stoclk,

United Engineering & Foundry Co.—Acquisition,—
This company lins talien over, as of Nov, 1, the proporty, &c., of this
(W) Tod Coo of Youngstown, Ohlo, manafacturce of heavy engine
pitings and hyvideaulie machinery.  The acguirdd property, founded in 1856,
will, It Is undesstood . b onorated s 8 separate unit with its present oporat.
ing organization.  The “lron Trade Review'' of Olaveland reports: Al
of the capltal stoelk of the Tod company was acguired by the United eom-
any, consisting of $1,000,000 common puthorbzed and outstanding, and
500,000 75 cumulative preferred, of which S339.800 15 outstanding;
shares, $100.  The Fod tnterests exchanged thele stock for United stock,
thereby acouieing large Interests in the Intter company. of which [, W,
Frank 18 President, . David "Tod s suceesdéd by Johin T, Harengton as
Presfdent of the Tod Co. €. H. Booth, Chalrman of the Boaed of the
Unlited company, becomes Vice-Presiitent,  Me. Tod wis eleetod o director
of thy pew opeanizatinn, as werg Messrs, Harrlogion and Dooth, Johh
Stumhmuch and 1M, Kelly, H, I Sinmbaugh rémnlng ws Socedtary
Troastese " —V. 01, p. 1353

United Service Co.—Dividend—Earnings.—

This company lns declared anothe tlivltlun:l of 195 on 1ts commaon stock,
payvablo Deo. 1, making 455 for the yoar, '1]1!5 stock was glven s bonus
with the 6% pref, stock (dividends Q.-J, 16).  Brooks & Co., Scranton,
who financed the compuny, report:

Outstanding.

2. 1013, 1014. 1015, 'L6(Bnb:
SO0 B11 SOU2,KEZ SHAA.118 SA60.005 TAy s
39012 " H0,003 312,025 248,097 277.001 140,010
.'i:lﬁa:"i 44,807 144,688 156,074 172,880 102,295
Hurplus

- 25,400 $40,101 578,337 S$87.623 $104.401 807,624
Claslidiv.on cont. o L 7y

i g A S % A 4

The pref, stock will pay its 24th dividend Jan. 15 1917, ¢ v
V. 102, p. 981, PAN Seiilecy

United States Steel Corporation.—Unfilled Orders,—

Boe “Treade & Traffic Movomonts'™ on a preceding page.—V, 103,
p. 1700, 1085,

United Zinc Smelting Corporation.—Construction.—
An suthoritative statement says in substance:

The company, after the examination of 27 sltes, has determined (o loeat
1ts utaw a:tx':cl;l:m?‘ n;:d neid plant at Moundsyllle, W. Va., and to m,,:,,‘\‘.‘,f,'t,:i
vomstruction iImmediately.  Tho [est unit, producing about 48,000 pounds

of spelter and 50 tons of 6655 mllrhllrir‘ aeld per day, 18 expected to by oo~
ploted within § months,  Otto Provlss, an acld and zine-smelting export,

1911,
Girpss earnings. _$145 484

Not,aft. thx,, &, A2

Fixed chgs . &dly.

will have charge both of the constraction and the operation of the Mounds-
ville plant. ‘T'he low cost of coal available at this polnt and the advan-
tageoud shipplug position should place us In & veey strong position under
conditions following the end of the European war.

Kemoflek Zine Corporation, a subsidiary of the United Zine s_mnlt.ing
Clorporation, o addition to paying four monthly dividends aad rotiring 109
of the preferred stock, has put Imn of its surplus nto new construction G
order to briug its mills to tho highest state of efficiency as well as to meot the
condlitions which may prevall after the war—V. 103, p. 150.

Utalh Copper Co.—Earnings.—3 and 9 mos. end. Sept.30:
—3 "I‘;(I” end. ')\!iém" —0 %il'n.s. end. .‘:‘:'p!i 530—

Ui, o . e
44,706,841 146,029 386 111,982 661
3,603,708 825,145,726 4§43, 0]
25,8068 200,757 79,041
470,188 2,251,125 1,000,500
450,000 1,400,000 E79,063
£4.414,504 520,087,607 $10,004 278
90 13,808,165 4,467,348

Not surplus_. . ___ 87,175,900 $2.,700,074 $15,270,442 £6.526,930

The above earnings are computed upon the basls of about 25.364 ets.,
20,768 ots. and 26.131 cts. for éopper in the quarters onding Sept. 30,
June 30 and March 31 1916, respectively, 16.252, 16.984 and 14.93 cta. for
the respective quartess In 1015.—V. 103, p. 5584, 330,

Utah Power & Light Co.—Pref. Stock Offered.—Hayden,
Stone & Co., N. Y., Boston, &e., are offering af 101 and
dividend a bloek of $1,200,000 7 % cumulative pref. stock.

Preferced as to dividends and assets.  Red. on any dividend date at 115,
Capitalizution. Auth. Issued. Auth. Tasued.
Pref, 7% stlk.$15,000,000 $5,900,000| Com. stk..535,000,000 £30,000,000
ad pref, stlk. 10,000,000 4,937,000 1st M. 5s._100,000,000 19,005,000

he pref, stock was [sued In part payment for property ncquisitions
and construction. fve. Q.~J.

Earnings Twelee Months ending Sept. 30 1918.
Giross earnlngs $4,108,980{ Bal., aftor int. charges. _$1,055,053
Net earnings 2,104,662 | Annual divs. onpref. stock 413,000
For further detalls see V. 101, p. 1374, 1979; V. 103, p. 1597,

Western Canada Flour Mills Co.—FEarnings.—

Aug, 31— Profils. Bond Int, Dies. (R%%). Bal., Sur. T'otal Sur,
a15-10 $A76.261 03,500 S169.076 $112,785 488,260
o1 18y l":}i"”ma 90,865 169,970 73,222 575184
—Y. « P 1278,

Westinghougze Electric & Mig. Co.—Alliance.—

Seo Pederal Llght & Traction Co. (o last week's 'Qhronicle, page 1687 .
—V. 103, n. 1216,

White Motor Co.— Dividend Increased.—

A quarterly dividend of 29 has been declared on the $16,000,000 stoek,
par 350, Amynhlc Doc. 31 to holders of record Dee. 156. This compares
with 13595 quarterly sinca April 1816.—V. 103, p. 1512, 156.

(F. W.) Woolworth Co.—Earnings.—
19016—October—1915. Increase, | 1916—10 Mos—1015. Increase.

7,081,000 87,100,313  $511,756|865,778,075 $57,032,281 $5,716,694
— V. 103, p. 1432, 048,

v

Giross production. 1bs. 61,079,024
Nob profits. - - ---310,283,878
Miscollnneons x Wloet 00,052
Nevuln Cons. aividends 1,000,500
Bing. & Garfleld Ry. net 075,000

Total net profit... . $12.040,460
Dividends pald. ... 4873470 1,624 4

CURRENT NOTICE.

—The public utilty fiem of Joho Nickerson, Jr., 61 Broadway, thiscity
300 North Broadway, St. Louls and 19 Congress 8t., Boston, is offering
o block of 5% Mrst mortgage public utility bonds tax-exempt in New York.
Tho fiem consliders these bonds o be unusually well séoured, tho {ssue has
been largely distributed and the present offering 15 the only block avallable
at this time, "o esrnings are sald to be steadily increasing and many of
the bhonds are leld by baoks o yarious parts of the country. A special
discount will be allowed to dealers. See the firm's usual weeldy page
adyertisnment elsowhere in the “Chronicle,” for other particulars of its list
aof publle uellity offerings.

—Tha Intest ruling and regulations of the Unltad States Treéasury Depart-
muont, on the Imbheritance Tax Law, are contained In a booklet entitled,
“The Federal Estato Tax Law and Regulations,'” lssued by the Guaranty
Tirust Co, of this elty.  1ts contents inelude s brief synopsls, comprohinalve
Index and sppendle,  Under this law the sstate of overy decedent 15 now
subfect to an Inleeltance taz, based upon the amount of the net estate,
which s aseortalnable after eertaln deductions have been made. This
Hitle volumy, contafuing tho complets text of the law, effcotive on Bept. O
1916, has bpen published for genersl disteibution and may be- obialned
free Upon  Fequest,

—Mssrs. Obls & Coo, Cuynhoga Bullding, Cleveland, Ohlo, are offering
subject to salo or ehange In price, $500,000 (peing unsold portion of $2,000,-
000) City of Edmonton, 'rovince of Alberta, Canada, 6% Treasury bills
at price 100.75, ylelding 5.56% . Edmonton has a population of 60,000,
and 13 the Capltal of the Province of Alberta,  The pssessed value of taxable
propecty is $108,02:4,800, For further particulars see full-page advertisement.

—Robert R. Forrester, Investment specialist, 61 Broadway, this elity, Is
advertlsing in to-day's Issue the seourlty features of the Bouthern Ol &
Teansport Co. stock, which is now actively traded on the New York Curb.
Intercsted parties are lavited to send for descriptive cirealar, or telephione
Mr. Forrester, "' Roctor 1459,  Detalls of this property were published in
the July 8 1016 fssuo of the "Chrontele,” page 149,

—Announcement was made on Nov. 0 that the firm of Block, Maloney
& Co., will on Jan, 1 succecd Finloy Barrell & Co., and that A, M. Stain
and . H. Alstriny, partners, will be in charge of the Chicago oftice, W. B.
Anderson, al=o a partner, will remain at the New York office and Finley
Barrell will be a spoclal pattnes in the new Mo,

—Goerald B, Child and Willlam: A, Leverlog announes that they have
apened an offleoe for the purpose of dealing [0 blgh grado Investment seeurf=
ties under the Ciem name of Child & Levering, room 421-39 South La Salle
Steget, Ohicago,  Mr. Childs was formerly with Hornblower & Weeks,
Me. Levering was formerly President of the Standard Asphalt & Rubber Co.
and the Petroleum Products o, Thomas H. Dullock and William 2.
Mend are assoclated with the flem In s sales department.

—J. 8. Bacho & Co, and Chas. D, Barney & Co. of this elty, jolntly are
recelving subseriptions for 264,000 stinres of stock of the Chalmers Motor
Corporation at $35 per share.  Subsecription hooks close on Monday, Nov.
14. See to-day's advertisement on another page for description of this
offering.

—Kean, Taylor & €o, announce that they have opened an office at 36
earl 8t,, Hartford, Conn,, under the managoment of Roy P, Crary.
Mpr. Crary has been in the lnvestment business in Hartford for a number of
yoara and Is well known there.

—Wm. R. Compton Co. of 14 Wall 8t., this clty, have just {ssued thele
November 1st,  ‘I'his is one of the most complete lists of current munleipal
bonds avallable, and will bo malled to Inguirers.

—Harold G, Wisa has become pssociatod with Hagan, Walker & Co, of
Houston, Texas, dealers in Texas municipal boods, as Treasurer and Man-
ager of thelr bond department.,
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Mocwments,

THE COLORADO & SOUTHERN RAILWAY COMPANY

SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1916,

Chicago, July 1 1916.

Ta the Stockholders of The Colorado & Southern Railway Co.:
Herewith is submitted the Seventeenth Annual Report of

your Board of Directors, for the year ended June 30 1916.

COLORADO & SOUTHERN LINES.

Per OPERATING REVENUES.
Cent.

72.40 $1
s

1915.
$0.000,043 59
3,204,688 32
234,206 23
230,757 01
269,503 51
167,621 70
16,167 47

1916.
1,371,286 53
3,378,025 65 ==
15 Mall. .- =
AR NEY 10 s =
1.95 ) =
16 =

IFreight
Passinger

2
5 4
£15,707,3 Total operatlog revenues. . $14,172,977 83
OPFERATING EXPENSES.
22,003,135 61 Maintenanca of way oand
ptructires. Sl oie s =0 b
2975182 55 Maintenance of equipment._ _

204,167 66 Traffie_ ______
Transportation
Miscellancous .-
Giemeral

! 3
78,100 69
474,025 81

$0,078,608 6o

$56,728,702 32

“63.53
_ain' Net revenua from r}[:(:rminnsm.l(}z 50
$616.053 40
483 02
$616,636 42
Operating ncome. . . ... $3,445,506 08

Railway tax pceruals.......
Uncollectible rallway reve-
 $736.137 06
54,092,565 26
NON-OPERATING INCOME,

E10d W TR0 T L T s S m s e me S

75,607 38 Miscellaneous interost

%507.028 40
$5,580,603 75

Total non-opérating income.

Gross income

DEDUCTIONS FROM

GROSS INCOME.

Henks
Interpst on funded debt. - _
Interest on unfunded debt. .
Amortization of discount on

funded debt 14,143 27
Migcellnneous Income charges 02,538 37

$3,485,088 50
$615,140 11

2352,873 34
2,808,008 93
1,104 00
10,348 24
125,174 18
23,366,600 T4

2,222,004 01

Total deductlons

Net income

DISPOSITION OF NET INCOME.
Appropriations for:
Sinking funds_ . ____ ...
Dividends
Additions nnd botterments
Miscellaneous appropriations
of Income

£70,208 32
170,000 00
280,220 33
500,000 00

3 —S_I-.IEE.GIS 65 Total appropriations of in-
comme $61,382 50

21,202,475 36 Tncome balance.......-..- $553,766 5656

INVESTMENT IN ROAD AND EQUIPMENT DURING
THE YEAR.

Additions and Belterments
Charges o Road & Equip't,

Appropriated
Account— Srom Income.
Engineering = 747 1%
Land for transportation purposes  Cr.2,014 6
Girading 631 0

8233 05
1 ik
20,198 71
16,208 80

Rails
Other track material

Track layvlog and surfaciog. -

Right-of-way fences_ - .- _ ...

Snow and sand fences and snow-
sheds . ...

Crossings and slgns. __

Station and offlee buildin

Rondway buildings

Whater stations. .

Fuel stations

[ | -a:—-'.-:g
M S S

S

o

n
Ll
PO DD

=

L0

2809 64

7,886 42 6,638 60

14,980 71 L3943 22
SE

Telegraph and telophior

Signals and Interlockers

Power transmission systems.

)liafe!lanmnm structures. .. ...

Shops and engine houses
e Hines

OO =0

-
2

Roadway machines
Assessments for public improve-
29,804
1,020 6

Total expenditures for road. __ 337,630 46  $322,400 86 $360,130 32
Steam locomotives 22,265 16 822,205 16
Froight-train cars_ . [ DT.813.53
Passonger-train cars 2,963 4 2,963 92
Wiork equipment Cr.9,636 08

Total expenditures for equipm't . Cr.842,270 53 Cr.842,270 53
Grand Total..____ S .$37,630 46 $280,220 33 2317860 79 :
Compared with the preceding year, the total operating |
revenues show an increase of $1,534,333 15, or 10.82 per
cent, The operating expenses show a decrease of $132- |
266 67, or 1.31 per cent. The net operating revenue shows |
an increase of $1,6066,599 82, or 41.03 per eent.

| 859 70 for additions and betterments to property.

Taxes increased $110,727 96 over the preceding year, due
to increases in assessment by the Federal Government and
in tax levies in Colorado, Wyoming, New Mexico and Texas.

Operating inecome shows an increase of $1,546,999 18, or
358.08 per cont.

The percentaga of operating revenues required for operating
expenses was 63.53 per cent, as compared with 71.34 per cent
in the previous year. ,

It required 53.22 per cent of the gross income to meot in-
terest on funded debt this year, as compared with 72.81 per
¢ont in the previous year. %ol

During the year the following Long Term Debt obligations
have been retirad:

First mortgage bonds of thy O, 8.

nling Tund. .

& 0,0, D. Ry, Qo through
Dalerrod rontols umiv'r {-:{[iifumf:il'i-!}i.ﬁl‘«- gt =T =

e SB5,000 00

=== 254,000 00
Malking not decrease in Bomg Term Dobt of £320.,000 00
There were charges to Capital Account aggregating $317 ,-
This

amount was expended for:
Structuees and machinery

Brlil e
Tracks _.

Ll .

Laying tie plates, main Hoe- .. 242 80
Various other additions and bettermoents 40,686 5F

During the year trackage arrangements wers made with
the Chicago Burlington & Quiney RIX. Co. between Wendover
and Guernsey, Wyoming, thus making a direct connection
with the Colorado & Wyoming Ry. at that point.

The main line between Wendover and Orin Junection,
Wyoming, has been leased to the Chicago Burlington &
Quiney RR.Co., and through joint train service inauguirted
between Billings and Denver.

The Denver Union Terminal Railway, which is used by ali
railroads entering Denver, has been completely remodeled
and is now in operation,

A viaduet erossing all tracks south of the Union Terminal,
and connecling North and South Denver, is in process of
construction and will be completed during the ensuing year.

Tha operating results of the receiver of the Trinity & Brazos
Valley Railway Company show a defieit in the not operating
revenue of $112,215 45, to which there was added, for tax
and miscellaneouns items, $113,397 11, creating a net income
deficit for the yvear of $225,612 506.

During the year o number of spur tracks and industry
tracks were abandoned, as they were of no further service to
the Company, and credits equal to the original cost of the
property were passed to the various additions and better-
ments nccounts.

The business of the Company bas shown considerable in-
crease during the last fiscal year, making necessary increased
expenditures for additional plant and facilities. In common
with the experience of railvoads generally throughout the
country, thers has been an increase in taxes and in spme items
of expense which may be expéctad to continue. The Com-
pany, by the use of larger power and other improvements in
its facilities, and the adoption of better methods of operation,
has during the past year been abla to conduet its operations
with economy and inereased efficiency, but further oxpendi-
tures for better facilities and additional equipment will con-
tinue to be necessary to properly handle the business of the
Company, and & considerable portion of these expenditures
should be paid for out of surpllus income in order to avoid
unneeessary inecease infixed chargesand thereby tostrengthen
the eredit of the Company.

Following is the report of the General Auditor, with state-
ments prepared by him.

By order of the Board of Directors.

HALE HOLDEN, President.

INCOME ACCOUNT.
Operating Income—

Ballway operating revenues:
"ransportation:

Pl e o e n 81
Passenger. ... ..
Excess baggage. .
Ma
EXpresa. .- az =
Other passenger-train.
Switching
Special service train. - ‘
Other freight-train 4

.I‘
i

222325

£2ES

=

~ S DSl = ba D
mEmn—aS

=
e

$156,608,7256 70
Inchdental:

Dining and buffoet $80,814 90
Hotel and restaurant 1,522 30
Station and train privileges L1113 89
Parcel ro0m. .. <. ...
Storage—Frelght __ .
Storagp—DBageago .
Demurrage. o . oo e e
Rents  of  bulidings  and
Other property .- cee-ce-
Miscellaneous
Joint flli'illl-*‘.‘
Joint facillty—Cr. .o
Jolnt Facility—Dr.

— 15,769 48
Total rallway operating revennes. .. .. 815,707,310 95

182,815 80
$15,700 55
30 07
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Broght foriward -=r=--=---516,707,310 98
Rullway operating expons
Maintenance of way

BLrictures
Maplntenanes of equipment. .
by gt o St e
Tratsportation
Miscellaneous operations. _ .
Gancral

and

HOOOYI003
b= |
=SS
S

2;\.-
—T

4 _.p;g‘{m
474,025 §

&

0,078,608 66
Net rovenue from railway operatlons. .. ___
Rallway tax accruals 781
Uncollectible rallway revenues_. ..o - ___ 455 70
T36,137 06
Total opeeating Incoma. o s s L ~-=-54,992.505 26
Non-operating Income—
Hirgof couipment__ - - - ____._
Joint rm:IllIly ront income.
Income fron le
Miscollanoous >
Separately operated propoerties —Profit. .
Inconie from unfunded soenrities and accounts_

w88 70
1,043 47
73,563 91

HOT7.028 40

= e rms - 90089, 003 75
$202.051 05

45,090 42

14,825 K7

67,334 65

CIToRE A Gl S e e
Deiductions from Gross. Income—
Hire of equlpment
Jolnt 1,

Hrought forward,
Intercst on funded debf. ...
Interost on unfunded debt_, - .
Amortization of discount on funded deb:
Miseollaneous income charges

Net

Disposition of cam

Appropriations of income to sinking funds__ __

Dividend appropristions of Income:
First preferred stock, 29
1916
Income  approprinted
hysical property
I\lfﬁcu!!;um--us appropristions of [ncoms

. payable Oct. 10

00,000 00

Income halance transferred to Proflh and Loss

PROFIT AND LOSS AC
I

nt beginning
transferrad I

4
1 5 1 Income._ .
Miscellaneaus eredits. -

Dividend appropriations of surplos
Miscellaneous appropriations of surplus
Loss on retired road and equipment___
Miscellaneous debits

Orodit balance carried to balanceshast. .. .__._________$9 63

is

}
3,360,509 74

T T e et e e T N A 82,222 904 01
870,208

32

170,000 D0
280,220 33

COUNT.

$1.062.67.
1,202.47

32:21

3263 84
B00,00
20,6568 50
07 07

36 .:i’

41
h3
41

ol
X
i)

1,020,518 65
202,475 36

$3,107,203 59

00 00

GENERAL BALANCE

SHEET JUNE 30 1916.

ASSETS,
Investments:
Investment in road and equipment ~emamoee=-$111, 272,657 B8
Binking funds I 186 29
Depaosits in Heu of mortgage prop 21,493 65
Miscellaneons p'hf\'ﬁlr:n! property : 4,660 00
Investments in affilinted companles
Notes . - .
A S S e e RS R 10,679,680 76
Dther investments:
S ek L st ted rrsa N ae Sirsades $1,081,610 30
¥y b e e e e Y i
AV i 1,438,087 72

Total Investmonte. - . oo o L 8123417575 10

LIABILITIES.
Stock:
Capltal stock:

T R e St e 231,021,484

Preferred stock

Total stock
Long Term Debt:
Funded debt anmatureed —

00
17,000,000 00

$48,021 484 00

Total book labllity_ ... ... .____ 867,793,346

Held by carricr

) Actually outstanding

Current Liabillties;
Traffie and car service balances payable
Audited accounts and wages payable
Miscellaneous accounts payable.
Interest matured l:lh]'!uil‘i_ S

$62,574,940 00

$415,330 36
R25,280 BT
170 683

0
Dividends matured unpaid___ . 2
Clurrent Assots: Unmatured dividends declared .
AL W e A S d ‘i Unmatured [nterest acerucd_ .
Special deposits Unmatured rents accrued.
Loans and bills Other current labilities
Traffic and ear service balances receivablo,
Net balance receivable feom agents and conductors. Total current Habilities
Miscellaneons accounts recoivablo A5 Deferred Liabilitics:
Matérial and supplies 14 Otner deferred labllitles
Rents recelvalile Dnndjusted Crodivs:
Tax liability
Aceraed degreclation—Equipment
Other l.l:mdfuntn.l cradits

W87
u,sﬁﬂ 61
08,488 50
$2,224,000 57
37.283 68
515,783 B4
4,730,080 83
102,928 65

$5,340.702 32

Wokal Slreant mawite s ==e (0T LD ST " 5,008,110 08

Total nondjusted crediis
Corporate Surplus:
Additions to property through Income and
A A e R L N L N L $0,188,701 72
Ired through neome and
.l!}.“i.ﬂ()(l ﬂg

: 33,807 37
n-
- = 2,000,000 00

Deferrad Assuts:
Working 'und advances._
Other deferesd pssets, .. ...

#1468 59
5,047 41

F surpHns
$10,106 08 unded deot 1

Taotal deforred assots

Unadjusted  Dobita &
Rents and Insurance promiums paid In advance
Discount on Mmded doebit
Other unadjnsted debits.

e e S Total approprinted surplus._
Securities lsucl or assumed—Unpledged - ~$5,218,446 55 I

$8,000,180 09
Profit and loss eredit halance. 2

30,945 19
£11,621,134 28
....................... $129,708.510 B5

Total unadjusted debits Total corporate surplus

Total

2372,700 69

Grand

CAPITAL LIABILITIES OF THE COLORADO & SOUTHERN LINES.
ON JUNE 30, 1916.

Total par value
otmed ar
controlled by
The . & 5.
Ratlwey Co.

Term or charter
Hmit. |
Tatal Total
Date of Dale of par vallis par ralus
| Tssute; Maturity.| authorized, ontstaniding.
Capital Stock—- |

The Colorado & Southern Ry, Co_ . .
Common .. |
Ficat proforred
Boecond preferred

The Colorado RIE.

The Donver & Interurban R, Ca. .

The Colorado Hf;rin & COripple

Creele District Ry, Co.. .
Clonumon g
Proferred |

Fort Worth & Denver Clty 1y, O
(Inel. lsz.r»'sg.u-.rz 00 "Slmupﬁd."}.|

Tho Wichitn Valley Ry, Co

Wichitn Falls & Oklahoma Ry, Co. |

Wichita Valley RRE. Co

Abilene & Northern Ry, Co____ - __ =l

Stamford & Northwestern Ry. Co._ 82,500.00

Fort Worth & Denver Term. Ry, Co.| 1800 000 00 15,000 00
Mortgage: Bonds— |

The Colorado & Southern Ry. Co.:| |
Flest mortgago. ... _____| 1809 029 20,000,000 00/ 10,402,000 00
Rotunding and extension mtge. .| 1905 935 100,000,000 00] 35.594.346 55

The Colorado RR, Co 19 : 2:243°000 00|

The Donver & Interieban RR, Co. . 1,250,000 00

The Colorado Springs & Cripplo

L Creek Districs Ry, Co.:
Irst Diortgage 2,000,000 000 1,364,000 00} ... ___._

. Hirst consolldated mortiage. .| 3,000,000 00 1,479,000 00

Fort Worth & Denver Clty Ry, Oo.: |

o Elrst nwr:{;afu | 225 M per mile B,176,000.00 ...

The Wichita Valley Ry, Co_ -~ 2 20 M per milo 769,000 00/

Wichita Falls & Oklahoma Ry, Co_ 30 M per mile 357,000 00

Wichita Valley RR. Co._, -~ =7 40 M per mile (

Abllene & Northern Ry. Go. ..~ -

Stamlord & Northwistern Ry, Co_ -

Fort Worth & Denver Term, Ry, Co,
Equipment Trust Obligations—

The Colorado & Bouthorn Ry, Co.:
Equipment trust, series A"

Fort Worth & Denver Olty Ry,
Equipment lease, serles “Bo 0
Equipment lease, serles "G 7

eriificales of I ndebledness—

The Colorado Springs & Cripple

~ Oreck Distriet Ry, Co . 169,000 00/

Fort Worth & Denver Cly Ry. Col 200,917 52

Total .. ... T T R 2} 78'$110,506,384 00

| Interest.

Total
| par valua in | | When Aml. Accrued
hands of public., Rate.| payable. | during year.

DESIGNATION,

| |

245,000,000 00 |
P e e e -| 331,000,000 00
GO 8,600,000 00/
000,000 00
500 00

1508 |

1948
W I ‘|

2,233,600 00
3,000,000 00 101,500 00

2,000,000 00j. - S R I
1,198,100 00
800,000 (}ﬂ!

9361 016 00
1,019,100 00
22,100 00
GO, T00 D0
39,100 00!
S1,600 60
14,100 00!

~ 1,200,000 00
800,000 ﬂﬂi
75,000

b o0
020,000 00,
23,000 00

9,375,000 D0
1,020,000 00/
23,000 00/ f =
61,000 00! D00 00 .
40,000 00 900 00! .
800 00,
D00 00

A. $776.,080 00

10,402,000 00 4 |F |
30,803 N.| 1.386.176 50

900 00| 434 (M.
6. WL

1,364,000 00
1,379,000 00

8,176,000 00

69,353
68,050

i

30 M per mile
1872 880 ()
2,600,000 00

SPanesd cn

104,000 00,

48,000 00, 5 |
1,008,000 00 414

7.800 02
2,850,00

33,878 71

Domsnd
1935

eesessasa i 3
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time in lard and cotton. To-day

On the spot 12.45¢.
futures closed as follows:

COMMERCIAL EPITOME
Friday Night, Nov. 10 1916.

Business has continued decidedly brisk, despite reports
of some slowing down heroe and there, partly owing to the
axeitoment due to the closeness of the Presidential election.
Not only have transactions continued very large, bul some
inerease is noted in parts of the Northwest and the South.
The October pig iron production was the largest on record,
and the demand geems insatiable even at steadily mounting
prices, Sales of steel are enormous at rising quotations,
the demand extending into 1018 deliveries. 'T'he dry goods
trade is still very large. The export demand for whent is
tremendonus.  Business would be Iarger than it 18 despite
high prices were it not for difficulties of transportation and
the searcity of many kinds of raw materials, Demand in
very many industries outruns supply. Building statistics
surpass provious records. Timely raing have benefited the
winter wheat erop.  On the other hand, a continued shortage
of ecars hampers the movement of grain, lumber and coal.
The searcity of raw materials and frequently the erratie
movements of prices also act as a damper. High prices in
some quarters have a sobering effect. And some are begin-
ning to predict a decrease in purchases of dry goods owing to
the high cost of living. Food and eclothing are notoriously
high. Breadstuffs, cotton, potatoes, butter, cheese and
eges as well as meats are all higher. Men on moderate
salaries feel this and fail to see much point in the talk about
Erospurm:s times. The truth is that the high cost of living

oars hard on a very large percentage of the American popu-
Iation. Still, the feeling on the whole remains optimistie.

LARD again higher and active; prime Western, 18.20¢.;
refined to the Continent, 18.75e.; South America, 19.10c.;
Brazil, 20.10¢. Futures have been more active and higher.
Hogs have advanced. Liverpool eables have been higher.
Bull support has, it is said, been given to lard, pork and ribs
at Chicago. Hog packing, it is true, reached 841,000 last
week, against 566,000 in the same week last year, but the
big demand for product offset this. To-day prices were
higher with reports of large buying by Europe. Prices
reached the highest seen for 46 years. Pork and ribs also
advanced. Hog prices were steady to Se. lower.

DAILY CLOSING PRIUES OF LARD FUTURES IN CHICAGD.
St Mon.  Tues. Wed, Thurs, Fri.
u Bt le‘lti,E l‘lltlll- "j 4 llf?.;l,%nll
anuary deliver = 5. a. a it
May dalivery .- oo1 15.60 15.71 18,67

PORK firm; mess, 331 @$32; clear, $28 50@$30 50. Chi-
cago futures were decidedly higher. Beel products steady;
mess, $22 50@323 50; extra India mess, 338@340. Cut
meats firm; pickled hams, 10 to 20 Ibs., 17 14 @18¢.; pickled
bellies, 15 5@ 16e. Butter, creamery, 3214 @39 Yie. Cheose,
State, 20@23¢e. Kges, fresh, 26@dde.

COFFEE quiet; No. 7 Rio, 9330.; No. 4 Santos, 103{@
11e.; fair to good Cucuta, 1115 @11%e. Futures advanced
but later reacted. The spot demand has been poor and
visible supplies exeeed those of a vear ago. The trade has
sold to some extent. Brazilinn receipts are liberal and stocks
are increasing. Yet the priee is considered cheap. Some
commission houses are buying from time to time on this
idea. They think coffee is bound to have its turn sooner
or later. Peace, it is assumed, would electrify the market.
To-day prices elosed unchangod to 2 points lower, with sales
of 57,750 bags. Prices end slightly lower [or the weol.

Closing quotations were as follows:

November ctsS.23 @ 8.25 | Mareh. . cts.8.41 @3.42 | Tuly
Degcember-. (5.25@8.29

Decamber delivery _cls. l]l‘ 10

045,860 @ 8.62
Apriliea=2ily 8406847 | August .- 8050867
January ... 83360 May - .-....8.61@8.52 | Septomber (_B.70@8, 72
February . S.27 @838 (June - .- _S.558.57 | October. . - B T71@8.76
SUGAR steady; centrifugal, Y6-deprees test, 6.52¢.; mo-
lasses, S89-degrees test, 5.76¢.; granulated, 7.50¢. Fulures
advanced on a good demand at times. Cuban interests or
some other prominent people were supposed to have bought
heavily last Monday. Rains have prevailed in Cuba, where
dry weather would be better for the crop, Russia is supposed
to be buying on the Pacific coast, or at least testing the
market thers. Russian stoeks are supposod to bo small.
Juban stoeks are 111,504 tons, against 143,104 last week
and 145,374 tons last year. On the other hand, some think
sugar is too high with beet root competition possible in the
near future and granulated noticeably dull. Refiners are
pursuing a waiting poliey. To-day prices advanced slightly,
then reacted. Cuban mail advices state that cutting of
cane will be later than usual, Prices, however, show only a
slight advance for the week. Prices were as follows:
November ¢tas, 50 @5.51 Muarch___cts.4.32@4.34 | July aots. 445004,
December._ _5.20@@5.21 {\lprll.. cand 1, | Beptomber - . 4.50 @4,
January - ___4.04a4.65 | May 30 6n4.41
February .. 4.34@4.36 | June - .- H 1200444
OILS.—Linsead oil higher with flaxseed, The Govern-
ment estimated the erop of flaxseed at 15,300,000 bushels,
against 13,845,000 last year and 18,353,000 bushels the
average for five years, City roaw, American seed, 93 @95¢.;
City, boiled, American seed, 94@06c.; Caleutta, $1 05,
Lard, prime, $1 25@$31 40, Cocoanut, Cochin, 16@17c.;
Coylon, 14 @15¢. Corn, 12¢.; Palm, Lagos, 1134 @12 e,
Soya bean, 103z¢. Cod, domestie, 70@74e. Cotton seed
o1l active and higher, artly in svmpathy with a rise at one

Nov..__._12.70@12.00 | February. - 12.72@G12.70| May ... 12.82@12,83
D ber- 12,68 2.72 | March. ... 2.77@ 279 Jans —____12.83@12.95
January - 12.71@12.73 | April . .- 12.80@12.51]

PETROLEUM in steady demand and firm; refined in
barrels, $8 35@3S0 35; bulk $4 30@35 50; cases 51075 @
$11 75. Naptha, 73 to 76 degrees, in 100 gallon drums and
over, 4014e.  Gasoline in good demand; motor gasoline in
steel barrels to garages, 22¢.: to consumers, 24e.; gasoline,
gas machine, steel, 37c.; 73 to 76 degrees, steel and wood,
31@34c.; 63 to 70 degrees, 28@31e. Crude has remained
unchanged. The Dents Run Pool, in West Virginia holds
the record for the higest daily of production of any well
complated for many yoars past east of the Mississsippi.
One eage ranged from 1,200 to 2,000 barrels o day. Else-
where in the Eastern field the wells have shown a low average
output. It is said thiat tho shallow tecritory in the Illinois
field has heen about drained. Most people expoch no greab
change in prices in tho near future. Closing prices were
as follows:

Pennsylvanla dark $2 60; North Lima... ... $1 43| Hlinois, nbove 30
Cabel 2 07 South Lima & degroes $1
Mercer black...._ 2 10| Indinng .-~
- 2 10| Priueet
- 2 10| Bomerse
- 1 65 Ragland
i 95! Eloctrn- -
Strawn. . 05| MOPsn . z:covaa
Da Soto 80| Plymonth. - o.... 1 08| Henvlatba - oo v o ean

TOBACCO has been in moderate demand and firm. Man-
ufacturers are having # good (rade and packers, therefore,
believe they will be obliged to buy sooner or later on a liberal
seale. High prices have been paid in the country. Much
of the crop, it is understood, has been sold. Sumatra is in
demand but trade is somewhat restricted by the fact that
assortments are none too attractive. Cuban leaf is in steady
demand at firm prices.  Spirits of turpentine 50¢, Strained
rosin, common to good, $6 60,

COPPER advanced to a new high level on a continued
brisk demand both for home and foreign consumption.
Lake here on the spot reported 32c¢.; electrolytic 32¢. for
future delivery 30 to 31)4e., the latter for Decomber. Tin
higher on the spot ab 4314 @433ge. Karly in the week
Singapore advanced £3 10s. The reported sinking of the
Glenlogan by a submarine in the Mediterranean with 360
tons of tin on board was the main eause of the advance.
Spelter active and higher on the spob at Ile. Galvanizers
have been heavy buyers. Brass makers have also bought to
some oxtent., Lead steady on the spob at 7,02e,  Pig iron
still active and advaneing. No.2Northern, $23 @$24; No. 2
Southern, $19@$20, Birmingham. In the last fortnight
sales of iron by merchant [urnaces are estimated at over
750,000 tons. Yet the demand persists. In the last fow
weeks England, Norway, Bw wen, France, [taly and Holland
have bought heavily of foundry grades and stecl-making
irons, and prices have risen from $19 to $25 at Buffalo, from
%14 to %20 at Birmingham, and from $19 to 324 in Eastern
Penngylvania. Big advances have also taken place at the
Ohio distriet, in Chieago and in Virginia, Sales have been
made for delivery in the last hall of next year. Somao works
are sold ahead for all of 1917, October's produetion of pig
iron exceeded 3,500,000 tons, the highest on record, The
daily avernge of 113,189 tons is the highest ever known.
Steel is still in big demand at strong prices. Shipbuilders,
car builders and railronds want big tonnages. Sales of ship
steel have been made as far ahead as the second hall of 1918.
Other steel has sold freely for the second hall of 1917, The
tendeney is to extend deliveries into 1918 in these remarkal le
times in the steel trade.  Wire produets advanced 53 w ton.
Wira nails are 2,85¢., plain wire 2.80e., plain barbed wire e,
and galvanized barbed wire 3.700.

homn
1| Qaddo La., Hght_ .
10 | Caddo La., heavy -
D5 Cannda. .- ... 183
05| Onlifornia oll- -1 8

COTTON
Friday Night, Nov. 10 1916,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
woek ending this ovening the total receipts have reached
271,037 bales, against 325,001 bales last week and 305,028
bales the previous week, making the total receipts since
Aug. 1 1916 3,140,718 bales, against 2,545,100 bales for the
game pariod of 1913, showing an increase since Aug. 1 1916
of 595,618 bales.

Tuvs. i Wed. | Thurs.
41,004

Fri. |‘I'nm.l.
7.7281102,34.

Man,
18,747

23,21

Gind vesst ot

Toxas Cloy

Pt. Acthure, &c. o
New Orloans. . .
Mobile. .- —--

i1 .“'i}'.i'

10,163} 1 l;zli{i i
0,905

5,182

[
ansacoln o - -
Jacksonville, &e | S
i

| 2,005
(i
3 Hit A k]
| =k
133
040

1,045 4,670
0 B “RA0

1B b ¥
BT by d 0121

Savannall .o ...
Brunswiek ...

05
5

Charleston

Wilmington - -
Nosfolk, - . ...

N'port Noews, &e
Now York. - .-
BOStOn. . oscaees
Balthmore ...
Philadelphin .. -

30,1480 Ak027 : 39,5800 45,

The following shows the weok's totul receipts, the total
sinee Aug, 1 1916 and the stocks to-night, compared with
last year:

Totals this wk.'
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1801

016, | 1015, Stack.

Receipts o — — - ——

Nov. 10, This [SinceAug| This (Sinee Aug

g Week. | 1.1910. | Week. | 11915, "| 1015,

102.342(1,210,203| 59,527 S80.180| 281,246

1022881 18871 | 1180 lzﬂ,l,’:;‘.i &3.140
S el 7

3 o318 9,971 al 38

7740 703

Gialveston
Texas City.

Port Arthur.
Aran. Pass, &
New Orleans
Mobile
Pensacoln..._ ..
Jacksonville, &¢
Savananlic .

25K, 08
28,660

o

05,126
a8 281,408
t 20,044

7,28
169,240
5,500
53,600

e e et

7,000
i1.]

(e
En

Wilmington
Norfolk

Nport Ne

New York- ..
Boston .
Baltimore. ... .
Philadelphin

S

3,
1),

_

4 JI
424

188

Totals (971,037, 140,718/200,42112,515.10011,328,985!1,313,940

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

4. 1913, 1012. 1911,

Galveston .| 150,766 186,055 126,005
ToxnsClly, &o, 4 R4 A Y 23,580 0Hd, 052 28,783

aw Orlsans. RO,A63
Mohilo. ..., 12,578
Savannuh ... H4.750
Brunswick .
Charleston, &
Wilmingtoir, .
Norfolk
Nport N, &,
All others

Total this wi.

d,423
0.67(

438,065
1.4970,608

- Al | 104
lﬂ.ﬂ:ﬂli 11,668
271,037 200421

3,140,7182,545,100

TR IO 7
20,563  25.830| 25,570
485,200 640,008 438,861
107,123 4.649.07514,676,083

Sines Aug. |

The exports for the woeek ending this evening reach a total
of 212,520 bales, of which 94,603 wera to Great Britain,
36,076 to France and 80,950 to other desfinations. Exports
for the week and sinco Aug. 1 1916 are as follows:

|
| Week ending Nov. 10 1016, From Aug. 1 1016 10 New, 10 1916,
| Eeporled to— | Erporied fo—

Hrparis |
Srom— fireq,

il
|.‘l.r-{rr|m.;r'rrmcc.l Other, l Total,

i

| Grea |
| ﬂmam.1 France, | Other,

0,305 103,111
44,053 .
--.| 10,637|23,474| ; 67,25

Total,

45
1]

=

Guolveatan | 25,
Texas Clty.| 1,
Port Arthur|
NuowOrleans
Mobilla . ... |
Penaneola. .|
Savannah. |
Brunswiek .|
Charleston .
Wilmington
Norfolk _..
New York.
Boston
Baltimore. .
Philadelphin
Han' Fran_- .}
Heattlo .| .4
Tavoma . ‘ el

6,428

1,928 28,145
2 : 18,84

1 HERT
12,644 e

71408

14,501
350,260
400/

50,930/

1,050

l:l.‘.!l:ll
4,806 ...
19,355
16,100
56, TUE!
|

8,624 B.522
18,2800 18,250

H Y Lt e 41,228
212,62010,004,178| 810,472) 666,8781,981,623
Total 1915, 28,400 40,031| 85,028154,458 (00,428) 271,048 660,155 1,546,631
Total 10142 73,507 12,880' 73,030150,517 400,222' 34,887 804,806 835,016

Note —Exporta from New York fnelude 060 bales Poruvian to Havro and 705 hales
Wt Indian to Liverpool.

_In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, nof
cleared, at the ports named. We add similar figures for
New York.

‘ On Shipbodard, Not Cleared for—

Other
Franea. Cont't.

g3 .. | Bz
2015 s

Total .- i

Leavin
Stock.
260,251
272865

Cpast-
wise,

er-

!' Greal
ey,

Nowv, 10 af— |Britain,

1

Total.

b 239 2021 23,035
#0,550| 13,000/103,421
- == H,000] 6,000
2,000 R

New Orleans.
Galyeston ... o
Bavannah
Charleston, . . .
Mobile .o aas
Norfollke _ .. ...
Neow YOrlt.---|
|

0,163
AT
1,000
‘A
1,000
15,000

20,518

1,000
15,000

15,084] 206711171,

Total 1015 _| 24,015 187351 47:479] 22,0431 112/88
rotal 1014221 54718 12321 15707860 25.0001203401

Speculation in cotton for future delivery has continned
active and prices have advanced. This was in response to
news which was taken to mean that the crop is small and the
consumption large. There has been, in point of fact, noth-
ing really new. But the ginning report published on Noy, 8
was taken by many to mean that the erop is not over 12,000),-
000 to 12,500,000 bales, including linters, though some would
¢ul these figures down 500,000 to 1,000,000 bales. The gin-
ning veport stated that the total ginned up to Nov. | was
8,619,063 bales, against 7,378,850 during the same time last
year, 9,820,012 in 1914 and 8,830,390 in 1914,  This meant
that the ginning in the latest period, from Oet. 18 to Nov. 1,
was 1,313,007 bales, against 1,670,156 bales in the like period
last year and 2,207,165 in 1914.  Tho guesses on the pereont-
age of the crop ginned range from 75 1o 85 per cont, Of
course nohody really knows anything about it. Tt is in the
nature of the ease purely eonjeetural.  But bulls believe that
an unusually large percentage of the crop has been pieked
and ginned and marketed this season under the spur of ex-
traordinary high prices.  And very possibly thera is nofhing
illogical in such a contention. Given o strong motive, men
are supposed to act secordingly, Moreover, spol markets

2,500
Orher ports. =

Total 1914 12,850

100
3,052

have been very strong, with reports ol a good demand for
export. Livnrl[mn[, too, has been active and at times even
excited, at a sharp advance in prices. Within a litile over
a week the advance in Egyptian cotton in Liverpool, owing to
bad erop reports and a corner in November, has been some-
thing like live to six cents a pound. On a single day, the Sth
inst., Egyptian advanced there nearly three cents, while at
the same time American cotton there moved up 70 to 95
American points. Liverpool's spot sales have bean 10,000
bales a day. The Continent has been @ steady buyer there
of futures and the limited amount of hedge selling has been
casily absorbed. At the same time, Liverpool reported
Southern prices dearer, adding that Manchester’s business
was lavger for India and China. Brifish exports of yarns in
October reached 14,000,000 pounds, against 13,711,300 in
October last year and 8,018,500 in 1914. The exports of
eloth were 386,000,000 yards, against 367,322,200 in October
lagt year and 370,711,500 in 1914. Tha exports of yarns up
to the end of October tliis year are, it is true, nearly 10,000,000
pounds behind those of the same period last year. But
on the other hand, those of cloths are nearly 400,000,000
yards larger than during the like period last year. The
American dry goods trade has been active at strong prices.
Exports of raw cotton make a good showing. They are
somathing over 400,000 bales larger than they were up to this
time last season. Liverpool has been a free buyer here
for about ten days to undo straddles at good profits.
Spot houses have also bought and the West was a good
buyer on Thursday. The election had a more or less
disturbing effact, but in spite of this prices advanced both
on Wednesday and Thursday, under the stimulus of
strong spot markets, the bullish situation in Liverpool
and trade buying. Southern spot houses have bought
here on quite a liberal seale, both to remove hedges
and to protect themselves against forward sales to the mills.
On the other hand, many feel that an advance of seven eents
a pound discounts anything that the bulls have to say.
They still think that the erop is baing greatly underestimated
and that quite as certainly the consumption is being over-
estimated, so that present prices are oxorbitant. They think
that the recent ginning report cannot fairly be taken as a bul-
list arpument, They think, on the contrary, that it indicates
plainly enough that the erop is larger than the bulls are esti-
mating it. They believe that large quantities of spot cotton
are held at the South by speculators and that if the spot de-
mand should fall off, or in other words, il the spinner should
deeide to play a waiting game, many of these holders wonld
soon beeome tired and sell out and cause lower prices. To-
day prices deelined under heavy liquidation, attributed partly
to leading operators here and at the West and South. Some
spot interests also sold. Liverpool bought, however, and
there was ab times more or less buying, atiributed to trade
interests. There was also at times noticeable bull support.
But early talk of a possibla contest over the count in the na-
tional election and a false rumor that the President had put
an embargo on wheat exports caused heavy selling, partly by
the West. After the embargo rumor had been denied, prices
rallied, but closed about 20 points lower for the day. Spot
eotton elosed at 19.30¢. for middling uplands, a net rise for the
week of 40 points.
The official quotation for middling upland cotton in the
Now York markel each day for the past week has been:
Nov. 4 to Nov. 10— Bat. Mon. Tues. Wead. Thurs., Fri.
Middling vplands.___________ 1895 19.05 H 10.40 1960 19.30
NEW YORK QUOTATIONS FOR 32 YEARS.
- D350 1900 ¢ 1 1898 e,

10,80 | 1899, . 32| I881.-
1580

- B.88
- #.3H

gm0 3t
b aees 14801 1 e
_16.10) 1808, .

MARKET AND SALES AT NEW YORK.

| Futures SALES.,
Spot Market Murket —
‘ Clased Closed l'.'-'uu!r'ci'| Total,
Saturday.. . (Qulet. 5 pisoadyv_ . Steady . - -
Monday - . iQuiet, 10 pts. sdv. _ |Very stoady . -
Tuesday | HOLIDAY |
sday . |Quiec, 35 prs, ady. - Lrregular.
Thursiday — . |Stoady. 20 pta. ndv. (Steads. .
Friday-._ _.{Quiet, 3) pts. dec__ |Stendy.

300 500

5000 a0

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS,—Below are the elosing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the weelk.

Cotalecat by

Cloging Quotations for Middling Cotlon. on—
Week ending | —-- c e ——
Nov, 10, |Saturday.| Monday

New Creloans.
Mobile . .

Wiliming
Norfolle _ .
Baltimore
Philadel plika
Augusta.
AMemphis
St Lol .
Haouston., .

SR EEE
el
&

i35
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THIE VISIBLL QUI’I’LY OF COTTON to-nlgl}b, as made
up by cable and telegraph, is as follows. TForeign stocks,
as well as the afloat, aro this weeld’s r(‘turum and |°unqt‘l[m~nt]y
all foreign figures are brought down to Thursday evening.
But to make the total the complete ligures for tu-mg]lt
(Friday), we add the item of exports from the United States,
ineluding in it the exports of Friday onlv.

Nov, 10— 10416,
Stock at Liverpool - 627,000
Stock at London . . 29,000
Stock at Manchester. 45, llih'?

701,000
*1.000
1,000

147,000

1913,
balios . Bal,000
!1 {
60,000

L0059, 000
*1.000
*2.000

237,000
2,000
33,000
118,000
=1.000

304, [}l'_'l( )

1,403 l'l"ll]

Total Great Britain
Stock at Hamburs.
Stocle at Bremen
Btock at Havro _ .
Stock at Marsellle 5,000
Btock at Barcelons s : A4 00
Stoek ab Genoa - 205,000
Stock nb Triesto. . . =1.000
IU1 00

Total Buropean stocks_ . ____ _I H}» ()
Toedin cotton afloat for Kurops. .- 34000
Amer, cotton afloat for Burops. - ;IM hJ
Egypt, Brazl),&o. arloat rnrm-uni:-

Stock In Alexanddria, I.R) |,u E
Stock In Bombay, Indin.

Stock In U ﬁ parts. . o
Stock in U Interior towns .. -
u.8 .uxlmrrn o=ty o Y

477,000
L 187 ‘)"If)

Total Continental stocks

Tatal visible supply . 4,8
Of the above, tolals of Amarican

Americian—
Liverpool stock_ 487,000
Manichestee stoek 36,000
Clontinen *32 2,000
Amorican afloat for Europ
U. 8. port stocks
U. 8. Interlor stocks._ . ..

bales.

1 3 LA
l.!‘” a1 1 25811, 024,495
U. 5. exports to-day 20,301 22 81901

Total Amoriean, -cocouo-oooo -I:lu!;i‘lla‘; 4,084,842
Eust Indian, Brazil, &¢,—
148,000 210,000

Liverpool stock. - -~ — o\ —w o x
London . stock 20,000 G000
9,000 13,000

SS000 *E000
20,000
71.000
203,000
440,000

9,153,204

280,000
20,000
15,000

07,000
01,000
35,000

1 15,000

479,000

3.763,505
l'?i'l (0
0

Continental stoclk
Tndlas .u‘llmt fon
Egy Brazil, &o.; :ll‘]nnt
Htoc {n Aloxandrin, Egypt-
Stock In Bombay, India

Total East India, Lo
Total Amerfean

23,000
3‘7133 ity

4 8‘%6.59..
M Idt]llnu Upland, 1
1‘:'[ltl{lllm-: Uplanid, \Tu\v Cork_ . .-
Egypt, Good Brown, Liverpool .
Poruvinng, Kough Good, Liv ('rpu.ll
Broach, Fine, lhurpm)i
Tlonsvelly, L.mll Liverpool. __

* Estimated.

Continental imports for past week have been 81,000 bales.

The above figures for 1916 show an inerease over last woek
of 179,041 bales, a loss of 300,077 bales from 1915, an excess
of !507.171 bales over 1914 and a gain of 7, 170’ bales over

e 1

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sinee Aug. 1, the shipments for
the week and the stocks to-night, and the same itemsforthe
vorresponding period of the previous year—is set oub in
datail below.

Morement fo Nov. 10 1018, |

Ship- wml
———————— e, | Nop
Week, | Seazon. | nmt 10,

8,400, .l D.UU&.
2?? 8 1,343 35,611
106,006 1,139 0, JI-!-
:!fL‘i.'I‘J ..:12 21,600/

147,558 12,6300 53,014
76,123 '5.!}(!!} 47,255
18,818 2,008 2,732
G0,006:  &000 28,6249

120,883 7,000 52,152 6,058 25,300

245,740 10,000/ 131 4828 40, 11,604:173,.210
3{:‘.!1'.!7f 1,000 18, L399 | 0 A |00, 40,410
89,278 4,836( 23,340 54 1,204 15,660
4L, 715 1 2,315 5

lOl] 106 4,087

2,685 149]

5,270

Movement to Nov. 12 1015,
Receipty. Stocky

_— Now,
ll‘mtn | Heazon,

Towns, Recetpls,

Week. | 12,

137
2,196
1,003

021
5,181
3,441/

Ali,, Eufaula. .
Montgomery.,
Helmas

Ark., Helenn. .
Little Rock. .
Flne Blurt ..

Ga., Albany. .
Athens ..

-mc} 12,082
78,0032
32,007
17,601
31,607
31,000

514] 10,400
2,150 34,700

La., Shroveport
Mlas., Columbis
Greenville ..
Gireenwood. . 4,735
Merfdlan ... y . 850
Natehes . - -} [ 425 HITEH PO 206

Vieksturg .. T it 14 "10., 4
Yazoo City .. 145,841
Mo, 8¢, Louls. 00,567
N.O.,Grnaboro| Il’) O
Ralelgh. o oo
0., Cincinnat).
ORkln,, Ardmore
Chlokasha. ...
Hugso 704 4378
Oklahoms . .. 2,146/ 6,861
8.C,,Greenyille 0,004 20,635
Groenwood . 45 8,350 508 4472
Tenm, Memphly 7 31 54,77T3228, rr2.1|
Naahville ... 13
Tex., Ablleno. . 4, h8|
Bronham ... 2,370
Clarksville. ..
Dallagi......

2,600 22, 1000 I.
lJ 530 26, 000 5,007
'I(I SO0

Honey Grove. A d2.418 2,62 4,632
Houston 17 ?d 1,430, (I‘%‘( 110 Hb.‘%:lh(} 0
7,800 #1623 7.702 8 047 37,4

600 43,330 620 1,800 39,232

Taotal, il I.UWI'II.’!‘J(- (53,908 AT0 301, 03‘: 102016375, 1572,053, Iiillﬁfl.i‘ll}?llﬁﬂ.ﬁﬁl

Note.—Our Interlor Towna Table haa been extended hydll_lfnilsmlnn of 8 towna,
'l'rhla t:um mlﬂi'!e necessiry the reyislon of the Viaible Supply Table and o number
of other tables,

The above totals show that the interior stocks have in-
ereased during the weok 34,317 bales and are fo-night 6,332
bales more thanat the same time last year, The receipts ut
all towns have been 120,198 bales more than the same weelk
last year,

OVERLAND M()V[u.\[[u;"l‘ FOLR 'PHT‘ WI' LI AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and sinee Aug. 1, as made
up from telegraphie réports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

____Il‘)“j___ -_— _lf'll—_'_._ -
Sinte
Aug. .

ll‘l!) ('IAU

Nov. 10—

Shipped—
YinStolouls: —-aae o oo
Vin Mounds, &e._
Via Roek Isiand. -
Vin Loulsville -
Vie Olnelnnati .
Vin Virginia poiots. /
Vi other routes, & e e e '.!.?T:i

" YAl
J(m G

700,780

Total gross overland. _ ... _.__ 150,729
Déduct  Shipments—
Overland to N, Y., Boston, &e... 5,336
Batwoon Intecior towns. ... . . 8
Iniand, &e., from South

42,835
36,182
10,154

Total to bo deductod

124,066 505,285 52,693
* Including movement by rail to Oanmda.

The foregoing shows the week’s net overland movement,
has been 124,956 bales, against 52,693 bales for the week last
yoar, and that For the season to date the aggregnte not over-
and exhibits an increase over a year ago of 209,384 bales,

Leaving total net overinnd* 205,001

:ﬁu(::
Auy.
3.140.7 l‘i

13,2585

1 ': 15,000

In Sight and Spinners’
Tukings.
Receipts ab ports to Nov. 10
Not oveeland to Noyv, 10
South'n consumption to Nov,

Total marketod

420,114
Interior stocks [o o

04,560

414,064
4,523,408

722,176

3,814 tll'!l
700,407

Clamp Into sight during week. _ 509,

Total in sight Nov. 10. ... _. 5,033,185

North'n spin’s takings to Nov, 10 162,300 '(IH..F‘.]
Movement into sight in previous years:

Bales, | Since Aug. 1—
----.-—--44‘i|7.l|-‘ 1914 —Nov. 13.
180 1913—Nov. lL

311012—Nov. 15.

Bales.
-3.070.004
-6,453

818
== -lS.-if)‘i 022

FUTURES,—The highest, lowest and closing prices ab
New York for the past weel have been ag follows:

]
Saturday,! Monday, Tu.r.t&l‘fw.lﬂ'ﬂi"ddv. Thyrad'y,| Friday, |
Nav, 4. | Nov, B. | Nov. 7. | Noo. 8. | Nav, 9. | Nov. 10, |

118.81-.84 18,05-.08 10,30-.35 li}."}- l‘l 10.18-, 32|—- —_——
| i
lle.Hi]-.Uﬂ 10.00-.12 10.36-.54 19.38-.07/10.20-.63,18.80-,07
Closing_ - __[18.07-.00 10,1112 104 5-48 10.56-.58] 10,9335
January— | | | |
{ 15.78-.00 18.08-.12 110.31-.556 10.35-.72110,23-.05 18.78-.72
Closing. -. .| 18.95-.97 19.10-.12 AL AG 10,68-.01(10.37-.38)— — —
February— | | |
e e 94550 — — —l— — — 1. 45-.50
Closing. ... [18.07 — 10,14 — HDAD- — 1062 —|10.81 i
Mareh— . | |
15.50-.12 Ill,lﬂ-.'.‘.’) HOLI- [10,45-.80 19.48-8810.39- ?‘3 1585
Closlng. - [10006-,058 19,2325 DAY, [10.55-6010,73-.75/19.50-.51}
April—
Range. .-
Closing....|10.11 — 10.38 —
May— | ‘

Week.

Nov—

Closing. .. .
Drecember—

|19.61 — ILI i

10.57-, ‘II HL.67-.01{10.67-.07(
19.73-. ?? 10.580-,92/10,65-.0! W

1968 — — — —[10.84.-
33 =— 1040 — 19.78 — 10.00 —|10.08
3710 .20-A42 10,0082 10.08-.01{15.56-07
5 10.30-42 119.73~75 19.86 —|19.07-.60
Sepeembrr— |

Range, . __{17.25-.30 17 .48-.53 17,6808 18.00 — 17.03-.05
Closing. . .. |17.42-50 17.5: -I? 83-95 18.08-.13{17.05-.00 -
(hclober—

Rangy i 20-.42 17 50-,78 17.80-,00117 B0-08 16 43-/0)
Clostag - 2 NT.15 — 1733 — 1773 = 17.01- 0117 .80- 81— — —
18,

NEW ORLEANS CONTRACT MARKET.—The high-
est, lowest and elosing quotations for leading contracts in the
;Iu[w Orleans cotton market for the past week have been aa

ollows:

Ruange 0.0%-.28 16.24- 40
Cloalng. - - _tl.'.I.‘.’l 23 10.35-40|
Juns—

1xs-.01

17.25- l’]ﬁ

Frilay,

Saturday.| Monday,| Tuesdoy, Thursd'y,
i Now, 10,

Nov. 4. | Nov. Nov. T. Nov, 9.

Woil'day,
\r 8.

November—

1815 1R.80 —

187010 15.73-.04
19.00-.01|18.76-.78
I 1B.806.23
180305
19:10-.46
10:10-.20

10.30-.65
10.38-,40

19.50-.723
19:60:61

LTS
Htond y

Closing. - ...
Decembier—

= ;?-,, %

er-mr‘,r—-
Range. .
( |1HHI!{

Muorch—

HOL1-
DAY

L9 17-.53
19:30-.41

: (15 - Iﬂ.ll— il
Clos ng V12 A1-A42]10.50-.00
Jly— i 0nan

Range o0
Closing hide ..ll' 17 1-.72(1

Time—
Hpol:
Options .

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the South indicate thab
with a continuation of favorable weather the gathering of
the crop has progressed rapidly and has been completed
in a number of sections. Marketing has heen liberal.

Galveston, Tex.—1t has rained on two days of the week, the
rainfall being eighteen hundredths of an inch, \vm’aga
thermometer 67, highest 78, lowest 56

=T
==

Firm

Sroady | By

Very st'yl

Stealy
..l Steady

F
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Abilene, Texr—There has been no rain during the week,
Tho thermometer has averaged 53, the highest being 8 and
the lowest 34.

Fort Worlh, Ter.—There has been rain on one day during
the week, tho rainfall renching twenty-six hundredths of an
im:ht. The thermometer has averaged 63, ranging from 42
to 54.

Polestine, Tex—We have had rain on one day during the
weelk, the rainfall being seven ty-four hundredths of an inch.
The thermometer has ranged from 40 to 84, averaging 62,

San Antonio, Ter.—Raein has fallen on two days of the week.
Phe rainfall reached forty-six hundredths of an ineh, Aver-
age thermometer 03, highest 84, lowest 42.

Taylor, Ter~—There has been rain on one day during the
wealk, the precipitation being fourteen hundredths of an inch.
Minimum thermometer 33.

New Orleans, La.—We haye had rain on two days during
{he week, the rainfall being seventeen hundredths of an inch.
The thermometer has averaged 70,

Shreveport, La.—We have had rain on one day during the
weels, the precipitation reaching nine hundredths of an ineh.
The thermometer has ranged from 51 to 82,

Vickshurg, Miss.—We haye had rain on one day during the
woel, the rainfall bheing one hundredth of an inch. The
thermometer has ranged from 45 to 88, averaging (i6.

Mobite, Ala.—We haye had rain on one day during the
weels, the precipitation reaching one hundredth of an inch.
The thermometer has averaged 67, the highest being 81 and
the lowest 51.

Selma, Ala.—Rain has fallen on one day during the weel,
the rainfall being five hundredths of an inch. The thermo-
meter has ranged from 43 to 78, averaging 63,

Madison, Fla.—We have had no rain the past weelk.
The thermometer has averaged 67, the highest being 79 and
the lowest 54. X

Savannah, Ga.— We haye had rain on two days during the
week, the rainfall being nine hundredths of an inch. The
thermometer has ranged from 51 o 77, averaging 63,

Charleston, S. C.—We have had no rain during the weelk.
The thermometer has averaged 65, the highest being 78 and
the lowest 51.

Charloite, N. C.—There has been rain on one day during
the weelk, the precipitation being one hundredth of an inch.
The thermometer has ayveraged 60, the highest being 78 and
the lowest -11.

Memphis, Tenn.—Picking and marketing continue active.
It has rained on one day of the week, the precipitation reach-
ing twenty-nine hundredths of an inch. The thermometer
has ranged from 51 to 78, averaging 66,

CENSUS BUREAU REPORT ON COTTON GINN ING
T0O NOV. 1.—The Census Bureau issued on Nov. 8 its
peport. (the fourth for the season) on the amount of cotton
ginned up to Nov. 1 from the growth of 1916 as follows,
comparison being made with returns for like period of pre-
ceding years:

Numbir of bales of cotton ginned from tho growth of 1916 prioe to Nov. 1
1016 and comporative statistles o the corresponding date in 1015, 1914
and 1913 (counting rouod as |lll:||:ﬂl:l‘l’l.’:¢}: TOiE

- o

Alabama :t':‘:.l A7

IFloridn. -
Goorgla . ...
Louisians - -
Mississipph .
North Carolina.
Oklahoma ...
South Carolina.
Tonnessos ..o

17,315
3,506
SN T

=

172,485
3,168,780
49,935

Uniltod. Suiyes S.610.008 7,875,880 0,820,012

16 nirmbir of rouni bales ineludod this yoar is 153.608 bales, ¢ it

}rhlllalhgﬁ .bgt?‘imr'!:i-n It"J I11:1111.-'. ﬂ::;.l '.‘!.‘I.t!}iu lzl;lm I ltll:I‘. Th n!,rjhulti::ll:t :‘:?‘-iﬁr.{
cotton for 1% by States b5 Flovidn, 26,402 bales; G 5%, O3

bales, and South Capolins, G54 bales, : ROIG8L L COFKIR: O3 dU4

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO NOV. 1.—Below we Frewnt i syulopsi:s of the

erop movament for the month of October and the three
months ended Oct. 31 for three years: =+

=

Giross overland for October. . bales .

Gross overland for § months. - o

Not overland for Octobor. .- ..

Net overland for 3 months.

Port recoipts i October .

Port receipts in & months. ...

Exporty fn Oetober oo ..

Exports In 3 months. ... ....- 577

Port stocks on Oct, 31 - --o- < 276,207

Northern spinners’ takings to Nov. 1. 633,00 ATR.510

Houthorn consumption to Nov. 1_..- 1,030,000 760,000

Overland to Canada for 3 months (fo- p :
21,006 26,145

207

vlinded in net overland) .. ..o
Burnt Novth and South in 3 monthia .
Stock nt Nor, Interfor piarkats Oct. 31
Came In stght during October. .- -
Amonnt of crop in sight Oct, 31 .
Camg in sight halance of sepson . .
Total Crop-—sisizasicare=
Average grozs wolght of Bales = 516,54
Averago nel wolghti of Dales 490,54

COTTON GROWERS URGED TO SAVE SEED —
The U. 8. Department of Agriculture, in a Bullotin issued
this week, says:

Bocatse of unusual conditions {n the South and the markets of the world
wiiicli are opernting to céduce materfally the usunl autimn supply of
cotton seed, cotton growers are urged by the 17, 8. Department of Agrl
cultiirg to save cnougl of theie best sead to muoat wll thele planting necds
next spring, It (s recommented that, In estimating the supply which
will bo necded, sllowance be made Tor possible replanting  rogquirements
Tt [n nlso suggestod that farmess having l.'Xl_‘I’]lllO!\M’l}' good sead may find

4 B80T
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It advantageous [0 save more than onouglt to Fill their own necls, singe
there shonld boa réady sale for the surplus in the spring to other planters.

Cotton growers should not boo willini. bochuss of tho s2ed  shortage
to tale the fiest supply avallable without regaed to its quality, bat shodcd

¥ pay Tne wi price for the seed of types of proven worth,
Farmers having s suffleiont supply of unginned soed of desirable qualivy
should see that speeisl precautiony sree talen Lo @ o contamination by
mixture with worthless soad during g Iz, 1t-may bo wall to save such
sl cotton nitll near the close of the ginning season, whatt areangements
ror espocially careful ginning may be made,

The primary fHeLor thi eotton-soed shortage, it is shown by reports
to tha Dapartment of Agrieulturs, {5 the shortags of tho colton \:rnlp in
most of the Southern States, doe to drought, floods, and boll wee in-
fostation, The shortage fs marked in all the cotton-producing States
exeupt Georgla, Loulsiana, Tennesseo, Arvkansas, Oklahoma and Texas,
and 1s nppeeciable (n some of those Stateés.  Thi seed produced 1= rapldly
passing to the mills for crushing, sined the price offersd per ton is approxi-
mately twice as hlgh as during normal years,

o T . .
EGYPTIAN COTTON CROP,—The following is a sum-
mary of erop reports recoived by the Ministry of Agriculture
of Beypt from inspectors during September 19162

The Improvement dug to the hot weather during the first hall of the
nionth was checked by the damp and ool nights during the second half.
A noticeabla Incroase fu the attacks of the i.tn ¢ worm wis reporied diring
the third weelk, notably in Uppnr Egypt. Thecotton boll worm (earias)
showed a slight ineresse.  Cotton stainer wos roported from Skardia and
Aphis from Gharbla, but littls damage resulted.  Pleking s general and
In some places plants are removed immuoediately thereafter.  The Tirst
nieking 18 over in several districts, the vield is rregular being disappointing
fn the malorlty. ©On the whols the yield is likely to be helow average,
owing to abnormal and continuad heat in June, ollowed by too coplous
watering which prevented formation of lower branch bolls, the qulck ma-
turity of middle ‘b':.lls before attaining full size and the damigo to tbies uppes
or Iate bolls by pink worms. The rapld maturity of middle bolls, upon
which this crop depended, was doubtless dup to lack of water during July
and August. The inerease in pink worm attacks doring last month 18 a
natural condition, os nfter the first picking the attheks increase on tho
romaining bolls,

Tha Alexandria Cotton Co., Ltd., under date of Alexand-
rin, Oct. O, kays:

The first pleking reports are ps disa ypointing as thoso of 19009-10. The
geconid picking prospects nre no brighter owing to the unfavorable cool
weathor and the immense damage by the plok worms,  Gionlog returns
continiie from 5 to 10% below last season, which will In consequenca ré-
duee the crop cuttorn by the same percentage.  We, thervlore, feel that
we must reduce our 1ast weel's crop esthmate by a quarter million, which
will bring our estimate to 514 to 53 million cantars.

WORLD'S SUPPLY AND TAKINGE
| 1015-16.

" Week. |

Cotton Takings. 1914-15.
Week and Season. TR
Seasan.

| Woek.

Visible supply Nov. 3. e THAT 24| caea 03 133,807 i
Visible supply Aug, 1oo----—ac] | 08,251 co--aa| 4,664,410
Amerlean In slght to Nov. 102 500,310 33,186 414,964 4.623.408
Bombay recelpts to Noy, 0 | b15,000] 24 20,0000 433,000
Othor Indis ship™ts to Nov, 9...} 3, 000| G, (0 07,
Alexandria recelpts to Nov. B.., 35,0000 -251,0001 37,000 232,000
Other supply to Nov. §* &1,000|

47.000( 2,000, 30,000
|5.278,034 9,417,430 5.622,861| 0,970,818
14,803,766, 4,503,765!5,202.842| 5.202.842
294,260 4,523.671| 420,010 4.776.07

‘

Of which American- ... 345.260| 4:818.071| 835010 36029
Of which other 30,0000 605,000 85,0000 1,084,0

* Embraces recelpts in Europe from Brazll, Smyrna, West Indies, &c.

@ This total pmbracss the total estimated consumption by Southern mills,
1,148,000 hales in 1915 and 073,000 bales In 1015—takings not being nvaila=
l.\lo—--:md the aggregale smounts taken by Northern and foreign spluners.
3.375,671 bales In_1916 and 3,803,970 bales In 1915, of which 2,470,671
bales and 2,710,976 bales American, b Estima)ed.

INDIAN COTTON MOVEMENT FROMALLPORTS.

Total supply
Deduct—
Visihle supply Nov. 10

Total takings to Nov. 10a... g
]

1916. 1015. l 1014,
G, 19,
“Recelpls at—

Since | Since Since
Wieeek, 1 Aug. 1. | Week. | Aug. 1. Week. i Aup. 1.

Bombay_ ...

127.000] 39,0001 324,000 2,000 54.000

For the Week. Stnee August 1,

Exports -
[rom— Greitt | Conti= | Japan fireat | Conrl- | Japap |
gritain, nent. \®China) Totel. | Briatn. | went, |d& China, Tolsh.
Bombay— | ‘
1010 .- 20,000 4,000 35,000 246,000 254,000
- 44,000 70000 52,000 252,000 311.000
{ ) 24,000, 30

4,000
4,000/

All othera—
1000 ... | 2,000
1015 .| 1,000/ 2,000
1014z L1000 ~s--s]

Total ali— | | |
1616 . ... 1,000 2,000 12,0000 2500 328.000
1015 - 1,000 10,000 40,000 1,000 105,000
1914 __. ' 3,000 5,000 22,0000 10,000 131,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alezandria, Egypt. 19146, 1915, 1914.
Oct, 18,

Rm»;; rv.'mr_an_- )i
This weelk

; 128,048
Since Aug. i50882 | 283,662

005,023

220,633 ‘ ‘

| Since | Since Sinea

'.l'cck.l.:\r;y, 1.|| Week. Aug. 1. Week.|Aug. 1=
To Liverpool .. 7.408 35702 4,404
To Manchoster. _ 8,463 18,335(| 6.521
3,407| 12.084|| 2,080

Ezports (bales)—

To Continent & | 5
To America o 400] 2.633| 2,435

Total exports-.. . ----|10,633 67,354/115.530 107,174]| 2,711 31,449

Nrite—A eantar 19 00 104, Egyptian bales welzh about 760 1hs.

This statement shows that the rocolpts for the wook wore 250,870 cantars
and the foreign shipments 19,633 bales.  The movament for wouk ending
Oct. 11 was as fodows. Receipts, 208,379 cantars; exports to Livaerpool,
4,895 bales: to Continent and India, 3,511 hales; to Amarlea 350 bales:
total, 7,080 bales.
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MANCHESTER MARKET.
cable to-night from Mancheste

quieter but hmlth{' with an advancing tendency. Wae
¥

prices for to-day

elow and leave

of this and last year for comparison:

—Our report received by
r states that the market is

give

those for previous weoks

1910

1015

to finest,

83 ba. Shiri-
ings, common

S b, SMre-
ings, common
ta fineat,

0 QU owe

~No o~00 aoa

N
=908 5%
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SN NN wwaa

d. a. d.
3 @7 104
4@8 0
G5 @8

4 @8

3 @8
6 @8
3 @8
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Cot'n

—shipments in detail:

NEW YORK—To Liverpool—Nov. J—Headloy, 1
Baltie, 2,027 upiand, 80 West Indlan. o

To Rotterdam—Nov, 4+—Noordam, 903

To Genoa—Nov. 4—Calalirin,

Nov, 6—Chemung, 200

To Pirasus—Nov. 6—Nefell, |0
GALY I-IB'I'ON—'I‘H‘ Liverpool—Nov. |

ubian, 4,060

To Manchestor—Nov. 3-—Fspernnz
To Havre—Nov, 8—Lorns, Pl‘ﬂz.‘i_ i
To Gothenburg—Nov. 4—Oaroling, 1

To Barcelona—Nov. 4—Plo 1X, 7,25

terraneo, 10,150

To Genog—Nov. 3—Normannia, 0,488 .
TEXAS CITY—To Liverpool—Noy, S—Thirlby, 6,2

Lo Havie—Nov. 7—Halldar, 12,644
NEW ORLEANS—T0o Liverpool—Nov, 6—Ty
To Manchester—Nov, 2-—3y|mn6rrl)n. 8,388

To Bergen—Nov, G—Trold

To Gothenburg—Nov. 4—Snrk,

ifos, 4

3,009;

1,380

To Barcelona—Nov. 9—Pio [X, 050

To Oporto—Noy, 1—Bark Clara, 400.

To Genoa—Nov, 8—Alcana, 7,308 .
MOBILE—To Liverpool—Naov, A4—Nublan, 5,11

PENSACOLA—To Liverpool—Nov.
SAVANNAH—To Havre—Nov.

BRUNSWIOCK—To Liviérpool-
WILMINGTON—To Genoa—

NORFOLK-—To Liverp ool—Nov. 8—Turinn,

Noy. 8—

PRl
4. 766

Total

372 . .Nov. 90—

4-—Adeling, 9,965
4—Netherpark, 12,4014
T'o Rotterdam—Nov. 4—Themisto, | 0. 5
Nov. 7—.

i

BOSTON—To I.lw-rﬁu):!—(?ct.. 30—Start Point, 118
)2

Divonian, 3,

o Yarmouth-—0et. 31— rin

BALTIMORE—To  Livorpoo
S—8Bwanmorn, 2,8

Now, e A%
PHILADELPHIA—To Liverpool—Nov., 3—Haverford
BAN FRANCISCO—To Japan—Nov. d—Nessel Mary

Siborin: Maru, 4.G22_
SEATTLE—To Japan—Oe

To Viadivostok—oet. 28—Iinlmaru, 12,356 ____

s Arthur, 150, -

Nov. |—Quernmo:

1—8ada Maru, 5,921

DO e s s

The particulars of the
arranged in our usual forr
Great French

New York___ 3,079
Galveston _- 25,345
Toxas Qlty__ f

New Orleans . 12,017
Mobile. ..., 5413
Ponsacola __ . 9,065

Savanna 12,400 1,050

Brunswielk .. _ 12 661
Wilmingion.
Norfolle

Boston_ ...
Baltimaore .
Philadelphin _
Ban Francisco
Heattlo

'Wotal .____04.603 36,970 2,019 3.047

foregoing shipments for the w
n, are as follows:

Hols <O Eurips— Viad.,
Britain, Ports,  land. North, Saith.
3 0293 -

15,0673
)

3 26,

1,789 8.718

43,905 12,506 14,446 21

bales.

4,079
903

5,063
100

4,766

3,250

150

73
2,689

8,522
r, L]

2.529

real,

& Japan. '.;'-_nh‘!f.

1,035

'!;_I_m exports to Japan sineco Aug, 1 have bean 133,574 bales from 1

ports,

2,529

acifie

COTTON FREIGHTS.—Current rates for cotton from

Now York arve as follows, quotations be

Liverpool, 1.50¢.; Mancheste

T 3000,

4.00¢. nom.; Geroa, 2.00c. asked: Naples, 2
Christiania, 3.25c¢.: B . 2500 Stoekholm, 3.
2.00@3.25c.; Lisbon, 2

Gothunburg, 3.006@3.250
Opnrto, 2.70c.: Marsallles, 2.5
3.00¢. asked; Bombay, 3.00¢,:

LIVERPOOL.—S8ales,

Bales of the weelk. .
OF which speculators took.
OF which oxporters tool. -
ales, American
Actunl export
Forwnrde
Total stock. .~ =
OF which American
Total imports of the wook
Or which American
Ar::luum. aflont

)f whieh American. .~
The tone of the Liverpo

each day of the past we
spot cotton have been as

Spot. Saturday,
Clood

iemind

ML Upl'ds. i Bhirg

Biles _. .. HOLT- 10,000
Spee.&exp., DAY, 1,000

Futures. | stendy
Muorket | 1 palat

Barcelona

e

nsked; Japan, 3.00¢. asked:

Viadivostok, 2.50¢.

stoeks, &e., for past week:
Oct, 20,

345,000
288000
ol market for

350.; Malmo,

N
4

2,000
318,000

ing in cents per pound:
i Havre, 2.00602.250.; Rott

erdnm,
2.00¢. asked: Leghorn, 2.60c.:

Lah0
e

Shanghai,

e, 10.
7.000

spots and futures

ek and tho daily closing prices of

follows:

| Enlr
denmand,

11,32

5,000
800

openad | ndvance,

[ Quiet,
Muarkot 210 prs, |
cloged | advange, !

Yery at'dy
2314 @30
pa, mdv.

Ciooil
demaiil.

1153

100,000
KM

Btoady

M onday. | Tuasday, (Wedneday,| Thursday. | Friday,
Dbadreitdid [t } S

Good | (Hueter,

demanil,
1145 | it

142

10,000 | 04,000

4,000 |

Steady | Qu

G0
fet,

AEET pta; [SE 10 pta. 54 6e0 ple,

nidvanes,

Tnsattlod
2a011  pta,
ndyanee,

mdyance, | advanee,

Irregular Qu

fet,

2 pta. deo. 1G5 pis.
itollptaady  ndyance,

hitized for FRASER
:/[fraser.stlouisfed.org/

The prices of [utures at Liverpool for sach day are given
below. Prices are on the basis of upland, good ordinary
clanse, unless otherwise stated.

|
Nut\'. 4 | Saturday.! Monday, '.*'m's.'.fnr.n] Ii-’-r:!'drm.|'J'-‘mrs;rrw. Friday.
a e e ] Exlddem e S0 e A L B i o
Nov. 10, [124 14| 1930 | 4 1215] 4 2% 4 (125 4 [H23) 4
|t ot pan o g par g pon g o RIS

NOv oo
Jan-Feb _
Mar.-Apr
Muay=Tune
Jul r

4815 a0 igas
431412914134 14
3414132 7136 14
4145140 |4

ol |51

a0 511415
60 160

ST

1

ST
W

BREADSTUFFS
Friday Night, Nov. 10 1916.

Flour on the whole has not been very active here. On
the contrary the sharp fluetuations in wheat have militated
against big transactions. Yot at times a botter jobbing de-
mand has prevailed and prices towards the olose of the weel
beeame noticeably stronger, The fact that Great Britain
has been a lnrge buyer of wheat leads some to believe that
before long it will also buy flour. Re-selling is not heavy
and at not very mueh under mill prices, There are rumors
that England has bought quite a good deal of flour already
and that before long this wih be made plain in the elearances,
European !mf'ing this season has been largely confined to
wheat with the idea of making the flour on the other side
of the water and getting the benefit of by-products, But
it is helieved that foreign Governments will have to buy more
or less freoly of American flour from time to time,

Wheat has advanced at home and abroad on a prossing
demand. It becomes more and more ovident that war-
stricken Europe will have to buy heavily in this eountry.
Roughly speaking, the world's erops are supposed to be
1,000,000,000 bushels smaller than thoy were last year. It
i3 believed that Hurope will take all that this country has
to spare.  Some think that we ave already trenching on our
reserves.  Meanwhile foreign quotations have been rising,
in spite of reports of beneficial rains in Argentina, Thae
Winnipeg market has been rising.  Attention was direated
to the fact that the total availablo stocks in and afloat for
Europe decreased last week 900,000 bushels as compared
with an inerease in the samo week lusk year of 5,500,000
bushels, a differenco of 6,400,000 bushels, As a matter of
fact, the total world’s su ply of wheat inereased for the weelk
5,633,000 bushels, but tElS was only about one-third of the
inerease during the same weok last year. Then it was
17,676,000 bushels. Meanwhile the foreign demand has
inereased.  Export sales of 1,000,000 to 2,000,000 bushels
a day excite little comment. Last week the total is said to
have been 7,000,000 bushels. Over Bleotion Duy the British
Government i said to have bought 4,000,000 hushels of
Canadian wheat. This helped to sond prices to new high
vecovds. The sales ineluded hard winter amnd Manitoba
wheat. Farmers' deliveries al country stations have been
light and receipts at primary points are small enough to
excite comment. It is also remarked that Buenos Aires
prices advanced in spite of reports of beneficial ‘rains in
Argentina, Also the weekly ‘shipments from Australia
and India are small, The bettor prades of whoat have been
in steady demand at Minneapolis. 1t is true that receipts
al interior points are about half as large as those of last year.,
And, while it is true that the availablo stock of Ameriean
wheat is put at 125,236,000 bushels against 104,505,000 last
rear, it is said that a good deal of this wheat is ownod in
iﬁlumprz. The world's shipments last week woro about
2,575,000 bushels smaller than those of a year ago, and the
quantity on passage for Burope was much smaller than at this
time last year. The world’s shipments last week were
2,200,000 bushels agninst 11,864,000 in the same week last
year. At Chicago it is said that foreign houses wore rapidly
exchanging futures for cash wheat. In Northern France the
weather has been wet, and in fact the agricultural seetions
there generally have had bad weathor for sooding, The
foreign arrivals in Fraoee are moderate and the native re-
ceipts small. The French stocks are moderate and the
mills ave therefore operating slowly. In Russin the weather
has been bad over the entire agricultural seetion and the
movement of erops is slow. In Central and Northren
Argentina the weather has continued unfavorable, though
beneficial rains in the South have improved arop prospects
somewhat. The Ttalian erop is officially estimated at 17G,-
000,000 bushels, or 12,000,000 bushels smaller than earlier
estimates. In the United Kingdom the woeather has been
too wet for seeding and has retarded the movement of the
old erop. There are some fears that under the cireumstances
the acreage may be reduced. I is true that in Australin
further rains have fallen and that the erop ontlook is good,
and that the outlook is also favorable in Indin owing to recent
abundant rain. But such reports are in sharp contrast
with most that are being received from [orcign counfries.
Prices have risen to new high records. May wheat, which
closed last Friday at Chicago at Y40, over Decomber, onded
this week at 4e. over December, To-day the market was
active, excited and higher. Closing, howaver, at a reaction
of de. from the high point of the day, Argentine prices ad-
vanced 5 to fie,  Our Northwestern mavkets ware up o
the $2 mark, Frost in Southwestern Argenting is said to
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have done damapge. The reaction here was attributed
partly fo the fact that the Baltimore & Ohio RR. Co. has
laced an embargo on shipments of all grain to Baltimora,
roth export and domestic, from Springfield, Il Export
sales, however, were reported of 2,000,000 bushels.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat,  Mon, Tues. Wed, Thurs. Fri.
NG L L SN, cts. 100 10150 Holl. 1943 19617 201i¢
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.,
Sat,  Mim. Tues. Wed, Thitrs. Fri.
Decamber dellvery fnelevitor-cts. 18250 1844¢ Holl- 18714 1804] 1854
May delivery in clavator: —--184 18655 day. 180 19245 10214
July delivery In elevator. . o 149 1502 16236 15588 157k
Indian corn advanced in company with wheat. Fears
ol wal weather in the West also told. And the visibla
American stoeks showed a decrease that attracted attontion.
Last week they fell off 1,131,000 bushels in sharp contrast
with an incerease in the same waek last year of 102,000
bushels. This pulled fhe total down to 2,720,000 bushels,
which looked rather puny compared with 4,418,000 bushels
a year ago and 3,862,000 bushels in 1914, Buenos Aires
advanced in the teeth of reports of heneficial rains in Argen-
tina. Iurope has been buying for mixing purposes. This
was taken as the herald of larger porchases in the future.
Argentine corn has been sold on the spot to a small extent—
3,000 bushels—at $1 1915 delivered, but no more, it is
said, is oblainable at anything like this price. It would
cost 81 33, it is stated, to lay down Argentine corn here now.
Also, the American crop is now o,ffiuin.lly estimated at
smaller ligures than were generally expected, It is stated
al 2,643,508,000 bushels, against 35,054,535,000 bushels last
vear and 2,732,457,000 bu:ﬁluis. the average for five years.
I'ho stocks of old corn on farms were offisinlly stated at
80,686,000 hushels, against 96,000,000 bushels a year ago,
and 104,460,000 bushels the average for the preceding five
years. The above total of 89,686,000 bushels was rather
larger than many had expeeted, but it willbeseen thatl it
wits substantially smaller than the five year average. On
the other haud, the crop movement in the United States
is increasing and country houses have, therefore, been solling
in Chieago. Still, the buying side has been more popular
fhan the selling, Most people think that corn is going
higher. Buenos Aires reported a good demand and offer-
ings light. Liverpool advanced in two days 214d. to 3 bad.
on the spot, with the parcel market up 6d. to 9d. and Ameri-
can offerings light, London has been buying in Liverpool.
To-day prices advanced 215 (o 3 cents, but reacted sharply
on the announcement that the Baltimore & Ohio road has
put an embargo on shipments of all grain to Baltimore from
Springlield, Ill. Prices reached a new high level during
tha day, however, owing to very strong cables rom Argon-
tina. The searcity of cars at the West is retarding the move-
ment. FExporfers took 300,000 bushels, parl to arrive.

DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORK.
Saf. Mon, Tuss. Wed. Thurs.  Fri.

No. 2 yollow cis. 11235 10035 Mol 1405 11035 112

DAILY CLOSING PRICES OF CQORN FUTURES IN CHICAGD,
Sl .‘fr;{;. Tl'i.rr;i. l]'p:e.:}. 1 i,
Hig BH34 oll- ‘8813 ¢ 02y
U A7l R8T day. SO0 03k 0y
8735 BR8Y 490 by 9404

Be-

Decembor delivery Inelevator. cts,
Mauy dellvery In alovator
July delivery in elovator

Oats advanced in response to the rise in other grain.
sides, Chieago has reported a good seaboard demand. "Fx-
porters have continued to buy. There has been more or
less hedge selling by warehouse interests but the current
demand hag absorbed such offerings. And Liverpool has
hoen rising. It makes people expect a big export demand on
this side.  Liverpool reported the tone very firm with arrivals
limited and foreign countries offering only at strong prices,
Amaorica, ibis true, has of late been offering in Liverpool
somewhat mora freely but the River Plate and Chili have
olfered but sparingly. And while the total world’s ship-
ments have been small—only 750,000 bushels last weol—
there has been a good demand in Liverpool. The American
available supply increased Iast week only 1,171,000 bushols,
against 2,840,000 in the same week last year.  And while if, is
true that Ameriean supplies are large—66,580,000 bushels,
against 25,100,000 last year, and 43,379,000 in 1914—if, is
no less true that everybody expocts a big consumplion at
home and abroad.  So that speculation has been moro active,
Still it is not forgotten that supplies ave large and that. prices
are already 15 to 18 cents a bushel higher than a year ago.
To-day prices advanced and then reacted with other grain,
Argentine cables wera bullish.,  Export sales i this country
wera 500,000 bushels.  Barley is stronger with a steady de-
mand. Ixporters took 60,000 bushels to-day and 70,000
bushels yesterday. Rye is firm but quiet.

DAILY CLOSING PRICES OF OATS IN NEW YORIK,

Sal. Mauan. Tues. Wei, Thurs.
Standards. . cts.504{-5088 £01¢-50% Holl- 60-60145 001£-61
No. 2 whito-_ 59306013 593{-603¢ day. 6034-B1 G1-0135

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
. _ il . Sal. M::m,‘ Tues, It'r.-.rf. Thurs, .tr‘n'"
N dvery i clovier:- 20 BHE GHE TR S B8N 20

FLOUR,

ring, low grados - .86 30 @ $0 5
. 3 . Backd. 9 30 ’1! 1
sucka_ .. 7306 8

aur 7 !Nli\}:hl';
Buckwheat flour. ... 4 5003
0 Graham flonr. i 650

u{ili‘;’-m!
(20215

ked for FRASER
raser.stlouisfed.org/

GRAIN.
Corn, per bushel—
O I (et eDale .
No. 2 yolloWaao....0. 1. 1.31 12
No. 2 yellow kilo dried Norm.
Argentine. Nom.
Rye, per bush

N York ceeo..ou 1, il 53
N2} Westorn........-_c. L. [. §1 56
3, white --G1 @61l | Barley, malting .. 81 23@1l 35
 WhitE. e e G0 15 6] Barley, Teeding. . .. __ 107

LUICULTURAL DEPARTMENT'S REPORT.—The
Agrienltural Department's ref)urt on the cereal and other
crops was issued Nov, 8, and is given below:

The Crop Reporting Board of the Bureau of Crop Estimstes makes the following

cstimates from reports of i3 correspondents and agenta:
For the Unlted Btates:

Wheat, per bushel—f. o, b.—
N. S?rlnx. No. 1, new. :

N. Spring, No. 2
Red winter, No. 2, now...
Hard winter, No. 2.

Oats, per bushel, new—
Standard oo ovaaa .0

2, white_____....02 234

!
| Price Nor. |

1015
CenLy

Production (0 omiifed). Yield per acre]

CROPS. ——
1916.

1015, | Arverage || 1010 | L-yr. Qual-l 1016
Frelim o ]

Final. | 1910-14. Prelim| Arer, CEnis

Comn sty 20,0 —0.6) 55.00
15,0 —3.7| 1584/
30,0+ 141 40.0

25.0—3.4)

- =< Dush'2 643,508:3,054,5352, 732,467
| g07.55711,011,505 8,21
1,229,182 1,540 302/

184,636, 237,000| ! 83,2
584| | | 1.8] 116.2
11,447 15,700 022 A 20.0,—6.1 102.9)
258,004, 349,108 300,772) 7900 07.5—2.6( 135.7|
74,200 | B B0

810.685/%1

Buokwheat . .
Potatoes _ . . 1
Sweot potatoes | 67603 T2
Ltone 50,155

. 20,070

11
1,000,587

13,445
28,047
63,460,
11,210
76,070|
0,511
114,400
428

10,275

LAbs1, 145,
15,3000
bai, 100
34,811/

i mld
00.1,058) 81
15.353] ~0la

4,378| ba7.6|
43,7520 o0,

11,184}
65,006
Sigar bhevrs_ . L rous 81
Kafirs - bush
o Cranberrics, .bbls
Beans (5 85t"s. _bual
Ontones (14 St'a) ., | £11,0800 10,360
Cabbage(S Sy's)10nsl a2l 55

* Peroentage above or below nverngo,
b Forecast from condltion Ot < Price Ok, d Foreeast from condition
Nov. 1. e Threa States. [ Foreoast frot anditions Sept. 1.

Detalls for oorn ln prinolpal Staves follow

CORN,

 Ee] s
efd.10c82.80
-[e133.6) ¢52.9
<52.0% 67,7

a Foreaast from oondition Sepe. 25,

413
b 024

Yield pir gere|  Production (000 omitiad) . Quality, |friceNer. 1

STATE,

1915, 5-Yr. Ap.l I i
Pinal, |1010-14. 1018, 1015 11916.11015,

| 1016 10-¥r. | 10105,
{Predim Aver, || Pretim. |
| Bieah | Bush. ko | Bush, | Biush.
0 | 30,2 2 0,0
47,1

Ponnsylvania
Virginia

North Carollna.|
Goorgn ... 4
L8] 117} FEE

Tndlamns

1Minols. . .
Michigan_ .
Wigconsin
Minnesota

S48

10,480

51,205

401,771

13 ] 104,253

i 4,250 44,007

194 ] 103,041
4,820
104,272

Allssourd .
Houth Dk
Nebrnski -

b b s B e Dy 0 e D 22

56,300

G350

45,100

1760

123 M

62,100,

20,0 12,044.5083,064.606.2,782,957. 53,8 77.21 85.0
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 roceipts at Western

lake and river ports for the week ending last Saturday and

sinee Aug. 1 for each of the last three years have been:

Ml-t:l!;«lp[lll
Louisiann .

40,054
44,814
140,144
00,102
41,534

Oklalpma .

Arkansns 40 317

Unitesl States 24,3 61.9

Wheat. | corn. | aty, | Harley. |  Rye.
T g [
AL OGN, biiah . GO Ihx. bk, BO (s bush, 32 Ibs Dush ASths. bugh. 50ibs,
214,000 1,746,000, 1,200,0000  3,510,0000 1,011,000 152,000
4,026,000 40,000 1,100 001 1,105,000 302,000
B52 00 42,0000 406,000 164,000
300,000 1,0835,0 710,000 110,000
LBV 41,
58 000
57,000
POR,000(
]

Recelply al— | Flokr.

Chleago
Minneapolls |

Milwniiken. .
Toledo ... o..|
Detrpit
Cleyeland
Bt, Louls.
Pooria .....
Kansas Clty.| . , 1,953,000
Ol = Al | VAR, ()
Total wk.1b16] 434, 11,146,000
Bame wk. 10150 506,0000 18,250,000
Home wh 1014 428,000 15,222,000

47,000
,000
16, 000!

112,000
30,000

33,000
51,000
112,000
221000

2,507, (0 7..‘!.;12‘00‘.'; b

3,077,000 E;..’;&U_U{Itll

2,505,000 06,481 Oy
| ! |

- B.260,000/1 56,032 000 46,227 000:110,857 ,000.37,026,000 10,051,000

| 5,181,000/ 178 852,000 40,575,000 BX,000,000:35,175,000, 0,481,000

coaeal B,220,0000155,227 000 46,520,0001 13,048,000°35,426,0000 9,074,000

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 4 1916 follow:

3,000 004,000
6,000, 1,177,000
20410000 723,000

Flowr, | Wheat. | Corn. Gais, Barley, |
I Bushels. |

2,205,000
563,000/
Il'r?_l)l)\'.ll

Recelpiy ae— |

| Harrets, |

Rye.
fwshels. | - Bushels.
116,000 5

| Buxhels.
1RCE, 000 308,000 L000
A7,000 264,000 46,000
310,000 15,0000
11,000
17,000

New York.

140,000]

Barton . - {
Total w1016 307,00'!5 5,114,000

700,000, 2,500,000/
Binee Jan, 1'16,22 421 000337 653,000 53 447,000 101,100,000 24,765,000 11,544,000

Woeek 1016...| 720,000 11,']?51!}”‘: 00,0000 2,030,000 518,000 37,000
Hloce Jan, 1'1522,668,000:251,042,0000 47,8 ,000/127,327,000010,010,00012,206.000

* ltecciply do oot Inciede graln passing through New Orleans for forelzn porta
o through bills of lading.

846,000 520,000
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The exports from the several senboard ports for the week
ending Nov. 4 are shown in the annexed statement:
Flaur,
burrels,

Wheat,
bughels.

Corn.
buxhels,

Qaiz. |
Bushels
128,155| 72,503|
25,014 2,080
05,000, 4,000

?ir).ﬂli-ll

5,000

11,000, 3,000
T.000] 44,000¢
7.000|

000!

|, fiye. | Barley, |
|Puzfiels, bushels.

Peas,
Exporiy from— | Immmu_

Naw York .
Boaton. - . ‘
Philadeiphis.
Baltimore. - _ .
Newport Nows.

1,608,001
314,303
412,000

B.517

42,757 59,821
G 817

Neow Orleansg. . .

Galveston . . £
Montreal ... ...
Total wesk. 070,300 .F‘J-llr".’ 15,8

iz 45! B,5617
Week 1916--.-.-. $,070,317" 228,225.311,815

0,045

| 090,840 534,538
1,977 040 310,807

The destination of these oxports for the week and sineo
July 1 1916 is as below:

Flour, Wheat. |

Exports for Week v —
and Since Week Sinee Sinee
July 1 to— Nov.4 | July ] Nov. 4 | Jidy 1
10146, 1910 1016, 1016,

Corn.

Week
Naog. 4
1916,
|Barrets.| Barrels. helt. | Bushets. | Rushels,
Unlted Klogdom .| 34,2 1,882,815 2,230,0 4 a4 G107 387,285/10,774,347
Continent 1 i 34020 65,016,815 127,047 6,214,013
Bo. & Cept, Auw JHB04 nat, 107 ,765! 70268/ 440,300
Weat Indles_. ... Jil.ﬁ?“l 3. 845 oo 3,785 1L,A62) 1,060,510
Brit.No.Am.Cuols.| 2,300 7,000 : 200 1,700
840] 1010658 -7 5,000, 20|

Stnee
July'1
1014,

Other Countrics. 11,620

533,640, 18,402
288.225) 43211681

The world's shipment of wheat and corn for the weok
ending Nov. 4 1916 and sinee July 1 1916 and 1915 are
shown in the following:

1,070,300 112,287 554|

Total N Eiﬁl_'ifj';! 5.30 i
9,070,317 96,401 4771

Total 1015.-....1311,815 4.1

| Whear.

Corn,

Hrports. 1016, | alfls. 1016. alfls.

Week
Noe, 4.

Slace |
July 1.

Since
July 1,

Since |
Yaly 1.

Slnce
July 1.

1Week |
Naoo, 4.

Bushels. ' Bushels. | Hushels,
North Amer®) 0,062,000 145,227 ,.000(128,012,000
Hussin A e BA62,0000 2,645,000
Danut L3 Wb |
Argenting - -
Australla. |
Indin . .|
Oth, eountr's

Bushels. | Bushely. Hushels.

540,000 18,700,000 2,621,000
} BRE0000 ok oo

1,240,000

A8 000 28,

BRS,000 13.770,0000 K.008,0000 ..o.._.of ..

105,000 2.815,0000 3 410,0000 117,000, 2.

Total . ..| 0,200,000205,551,0000140,402,0000 3,276,000 71,841,000 42,501,000

a Revised,

* North Amerlea —The Canudian Government has offlelally prohibited the
{ssuanos of botn manifests and exports untll after teh days, Thid I8 effective
durfog the contlnuance of the war.

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wiheat. |

Carn.

Unitted

7 | Erndted
|Knr¢-rmm. Centinegnt,l  Total,

Kingdom. | Continent.| Total,

Rushels. | Bushels. | Buxhels. | Bushels.
| 23,162,000

i 131,743,000
==y 127,910,000
- e | 20715000

Noy
Oet. 1014
Noy. 6 1015,

Nove 70145 | ooecaid 220,000/

The visible supply of grain, comprising the stocks in
granary ab principal points of accumulation at lake and
geaboard ports Nov. 4 1916 was a8 follows:

GRAIN STOCKS.
W heat,

United States— bl Bieth.
Mow- York oo oo a2 3,605,000 A05,000
Boston - ... E 241,000 141,000
PRIpIpii o o oo o oo ao 1,804,000
Baltimore. ... . 2,605,000
Newparl News. . 70,000
New Orlenns. 3, 104,000
Galvestan = 2,642,000
—e 3,315,000

~ 1,844,000

Detrolt. . 415,000
Chieaio == 5,006,000
Milwaukes. = B4,000
_- 0,811,000
. 8,155,000

. 2402 (00
12,004,000
15,000

£hinls.,
ikl
1,740,000

Rye.
buh.
133,000
53,000 £
4,000 15,000
150,000 R
4,000

Bariey,
DU,
321,000

Bultalo. .
Taledo

4,003,000
710,000

40,000 204,000
240,000 21,208,000
L4000 1,232,000
607,000
3,845,000
20,00
3,560,000,
844,000

142,000
452,000
15,000 1,591,000
Minneapolia. . 612,000
Loy, L s it
Kansaw Oy - o_.:. ..
Teorin
Tndlanapolis. . . 200,000 S
- ... 1,823,000 207,000
On Laked. . .cocu.n e L5000 o e s
On Canal and River. .. ... 152,000 =3 > =

Total Nov. 4 1010,
Total Oct, 28 1010
Total Nov, 6 101
Tatal Nov. 7 101

25,000
031,000

60,703,000
60,470,000
20,400,000
67 040,000

1,630,000 46,403,000 2,008,000 3,920,000
2.461,000 45,580,000 1,705,000 3,760,000

45.000 16,805,000 1,759,000 4,199,000
2,601,000 43,053,000 1,751,000 5,384,000

Notr—Roniled graln not neluded sbaoyve: Whest, 1,085,000 bushels at New Yaork,
S8,000 Baltimore, L45,000 Phlladeiphin, 222 000 Hostan, 4,354,000 Butfilo, 452,000
Duluth: total, 7,250,000 bushels, ngalnst 8,912,000 busnhels in 1015,  Oats, 347,000
New. ¥ rk, 13,000 Hoston, 2,000 Baltlmore, 42,000 Duluth, 1,720,000 Buffalo;
tofal, 2,124,000 hushals, agnlost 162,000 ln 1915; and barloy, 219,000 New Yark,
111,000 Buftaly, 41,000 Duluth: total, 301,000, agalnat 219,000 In 1915,

Canndian—
Montreal
Ft. William: & I't. Arthur
Other Canndlan *

Total Nov. 4 1016%__
Tatal Oct, 28 1018%=__
Total Nov, 0 1015 .. .
‘Tofal Nov. 7 1014...
Summary—

Amerivin

Canadlan .

Totl Nov, 4 1016
Totsl Oet. 25 1910
Total Nov. 01815
Total Nav. 7 1014.

2,740,000
1,850,000
457,000

452,000 5,073,000
iereea £128,000

4,065,000
452,000 14,456,000
740,000 13.574,000

26,000 4,863,000
27,000 4,210,000

41,000 474,000

A1L,0000 473,000
41,000 662,000
15,000 0, (HM

2 00,000

- 31,055,000
30,207,000
- 87225000
S20 0G5 000

0k, 703,000
21,051,000

1,020,000 40,403,000 2,000,000 3,920,000
452,000 14,458,000 41,000 478,040
2,082,000 00,850,000 2,047 000 4,498,000
S010,000. 50,154,000 1,530,000 4,422,000
T1,000 21,758,000 1,800,000 4,205,000
8,000 37272000 1,751,000 5,453,000

L R1,750,000
0,867,000
56,704,000

- 87,098,000

* Including Cangdinn at Puffalo aod Dulih.
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THE DRY GOODS TRADE

New Yaork, Friday Night, Nov. 10 1916.

As a result of the uncertainty which has prevailed through-
out the country as to the outeomn of the Presidential eloc-
tion, business in the dry goods markefs during the past week
has been less active. The late returns pointing to the re-
election of President Wilson caused more or less uneuasiness
in some quarters, as it had been hoped that there would be
a Republican vietory with a protestive tariff to saferuard
American merchants against after-war competition from
Kuropean countries. While the general feeling regarding
the immediate future is quite optimistic, many pessimistio
expressions are heard concerning the future trend of business
should a low tariff be maintained and the European war end
within the near future. It is elaimed that domestic mills
would be unable to compete with foreign spinner§ at the
present high rate of wages, and labor agitation ig continually
expanding with demands made for still higher pay. Aside:
from the labor question, other costs of production are also
inereasing and prices for the various raw materials used in
the manufacture of goods are moving rapidly upward.
Business, however, during the week, despite the many un-
cortainties surro .nding the situation, has heen fairly active.
and above normal. Prices have been firmly maintained
with no indieations of easiness in any quarter. Some good-
sized orders were reported to be in the market for future
delivery, but owing to the indefinite result of the election
they weare not placed. The ehiefl feature in the market has
been the steady inerease in the demand for goods from re-
tailers for both this year's delivery and early next spring,
which is taken to indicate that sales across the counter are
continuing on a heavy sealo and that stocks have become
badly deplated. Retailers have also been preparing for the
usual January sales which they generally oxpect will be ex-
ceptionally heavy this season. The strength of the raw
material markel has again been reflécted in the yarn markets
where prices resumed their upward tendency., Spinners
are very backward in making deliverios, and many urgent
requests are being reccived for the shipment of orders long
overdue, While export business has been less active, fair
sales of colorad goads have been made for shipment to South
American countries. A more hopeful leeling is developing
regarding the future outlook for trade with Far FBastern
markets, although the inquiry so far has failed to show any
improvement,

~ DOMESTIC COTTON GOODS.—While the Presidential
olection uneertainties have had a restraining influence on
business, demand for staple cottons hag continued very good.
Mearchants are still in nead of supplies, and inmany instances
ara experiencing difficulty in providing for their require-
ments.  Regardless of the final outeome of the sleation, it is
renerally believed that as long as the FHuropean war lasts
yusiness will be active. Prices continue to bo well held with
further advances named in some quarters. Sales of print
cloths for delivery next year are roported to have boen made
ab quotations elose to the highest prices paid for spol fabries.
Bleached goods are steadily becoming [irmer ns bleaching
costs are inereasing, Re-ovdecs for wash fabries for spring
are reported to be quite heavy with many lines becoming
searce owing to the large shipments abroad. [Tt is also re-
wrted that & number of the mills have large orders on their
sooks which arve still unfilled, and that these will absorb
their output for months to vome. Tive manufacturers are
complaining about their inability to secure nearby deliveries
of duck, while the tendency of prices for Iate :fl.!]i\'urics is
upward. Gray goods, 38-inch standard, are quoted at 814e.

WOOLEN GOODS.—With raw material prices advanecing,
and diffieulties in securing supplies becoming more acute . the
situation as regards woolens and worsteds is vory firm. De-
mand for spring goods is inereasing despite the fact that
higher prices are being asked. Stock goods in the markets
for men's wear have been well absorbed, and there has also
been an active business in lines for next spring and fall,
Manufacturers of overcoatings reporl a very good inquiry,
as it is generally feared that there will be a scarcity of Hli_l',’ 1=
grade material pext season. In some of the plain and faney
overcoatings which have been opened for next fall advance
business is said to have excceded the capaeity of manufac-
turers, While prices named are higher than those of last
season, still further advances are looked for as tho s