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THE FINANCIAL SITUATION.

A favorable feature of the situation which is not
receiving the attention which it merits is the rapid
progress just now being made in removing the
wrecks in the railroad world—in reorganizing and
restoring to solvency the numerous bankrupt
railroads which had become so prominent in affairs.
As is well known, one of the developments of the
exceedingly trying times through which the railroads
of the United States have recently passed has been
the large agerogate of roads which could not meet their
obligations and which wer¢ (hervefore obliged to seek
refuge in the hands of the courts as a preliminary to
a complete reorganization on a lower basis of fixed
charges. A statement prepared by the “Railway
Age Gazette” in October of last year showed 42,000
miles of railvoacd (41,998 miles in exact figures) then
operated by receivers, This meant that roughly
one-sixth of the entire railroad mileage of the coun-
try was insolvent. By the end of 1915 this had been
reduced to 38,661 miles through the taking of the
Wabash Railroad out of the hands of receivers and
some other adjustments, but in 1916 some more roads
suecumbed. The magnitude of the security issues
involved in these financial difficulties may be judged
from the fact that the capitalization of the 38,666 miles
aggregated no less than $2,354,900,301, consisting
of $1,607,895,500 bonds and $774,004,801 stock.

Iiven before prospects for the railroads so decidedly
improved, as a result of the business activity en-
gendered by the Luropean war, energetic efforts were
made to bring about a readjustment of the affairs of
these embarrassed railvoads ; and the present year,
aided by the wonderful expansion in the traffic and
revenues of all railroads on this Continent, the work
of reorganization has been greatly facilitated, and
in many instances has either already been carried to a
successful conclusion or is presently to be completed.
It is safe to say that the end of 1916 will see the bulk
of the 42,000 miles of road, which twelve months ago
were in the hands of receivers, prepared to resume
their independent existence free from the trammels of
the courts and out of the toils of creditors. The
receiverships may not be entirely wound up by the
close of the year, owing to the necessity of complying
with legal formalities, but at the most it will only
be a matter of a short while hefore the properties ywill
he definitely out of the hands of the courts.

Asevidence of what has been achieved in thatrespect,
there is, besides the Wabash reorganization of last
vear, first of ‘all the present reorganization of the St.
Louis & San Francisco RR. This has been practically
completed. Theroad is out of the hands of receivers,
with the new company organized and in actual con-
trol of the property. It only remains to issue the
securities of the new company in exchange for those
of the old. The remaining $45 of the $50 assessment
on the shares of the old company was paid in on
Wednesday of last week, and this week a syndicate,
headed by Lee, Higginson & Co. and the Guaranty
Trust Co., is offering for sale $8,516,000 of the prior
lien 5%, Series “B” bonds, due in 1950. The New
Orleans Texas & Mexico, originally part of the St.
Louis & Ban Francisco, completed its reorganization
a8 an independent company early in the year, and
last month William Salomon & Co. offered a block
of the 1st mortgage, 6%, bonds of the new company,
due Oct. 1925, being part of the total issue of $5,-
870,000, The Western Pacific Railroad, another of
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the unfortunates, is also on its feet again. The new
company was formed in June 1916, and possession
taken July;] towards the close of last month it was
announced that Hayden, Stone & Co. and I, H,
Rolling & Sons, had purchased $2,500,000 of the new
Ist mortgage 5% bonds of that company.

Rehabilitation of the Missouri Pacific will also be
an accomplished fact within a short time. The re-
organization plan was declared operative some weeks
ago and the present month the Missouri Public
Service Commission gave its approval to the plan.
The securities of the new company “when issued’’
are already being traded in on the Stock Exchange.
This week there has been submitted the reorganiza-
tion plan of another large railroad system, namely
the Chicago Rock Island & Pacific Railway Co.
Differences among the various interests in the prop-
erty which had long delayed reorganization have
been harmonized and it is the intention to carry the
secheme to early completion, There have been pre-
vious plans for the rehabilitation of this important
company, but they have been lacking insubstantiality,
while the present one carvies within it the seeds of
suceess, having been definitely underwritten.

Two other Southwestern properties, namely the
Missouri Kansas & Texas and the Texas & Pacifie,
have also passed into the hands of receivers, the latter
only quite recently, and its mileage (1,852 miles)
is additional to the 42,000 miles operaied by receivers
last year; reorganization plans for both these com-
panies are expected in the early future. Then, also,
the foreclosure sale of the New Orleans Mobile &
Chiecago Railroad, which is to be succeeded by the
Gulf Mobile & Northern, has just been confirined by
the U. 8, Circuit Court at Mobile.

A lengthy plan for the reorganization of the Pere
Marquette Railroad, which has long been in the
custody of the courts, was submitted two weeks ago.
The Wheeling & Lake Erie Railroad was sold at fore-
closure on Oct. 30 and purchased by Kuhn, Loeb &
Co. and Blair & Co,, as reorganization mansgers;
they are now ecalling for the payment of the assess-
ment levied on the sharves of the old company. The
Minneapolis & 8t. Louis luckily was able to readjust
its finances without a receivership, and the Western
Maryland is now also being helped out of its diffieul-
ties by amicable amangemoent. Other and less
prominent companies might likewise ba mentioned in
enumerating the embarressed companies whoseaffairs
are now in process of adjustment, or have already
been adjusted. On the other sgide of the account,
to be sure, we have the recent placing in the hands of
receivers of the Boston & Maine Railvoad, comprising
about 2,500 miles, which also is additional to the 42,-
000 miles of road alluded to as having heen operated
by receivers o year apgo, but this step, too, was taken
to facilitate reorganization (which in this instanee
is handicapped by the existence of a mulbiplicity of
conflicting intergsts all reluetant to make concessions)
and brings neaver definite veadjustment of the com-
pany's affairs.

This restoring to solvency of embarrassed railroad
properties is a vital and an encouraging and assuring
fact in the situation, The resumption of their func-
tions by companies operating such a large propor-
tion of the railroad mileage of the country means
much for the security holders in the properties con-
cerned and much for the communities which these
important railroad systems serve. Value is given
to great masses of securities and a new fufure is




Noy. 18 1916.]

THE CHRONICLE

1817

opened up to railroad properties whose unfortunate
plight. served to impair railroad credit generally.

As far as the larger of these renovated systems are
* concerned, it can be said thab reorganization has been
on & sound and conservative basis. Pixed charges
have bheen reduced so as to place them well within
the minimum of earnings, large amounts of cash haye
been provided for the physical and finanecial im-
provement of the properties, and reasonable provision
made in the new schemes of capital arrangement for
the needs of the future.

Added strength is given to the railroad system of
the whole country by the restoration fo health of
these ailing members. As convalescence of the em-
barrassed companies is, one after another, assured,
the railroad prospect should steadily brighten: and
with present traffic and revenues expanding it should
be possible soon to advance railroad eredit again to a
point where the investment capital needed for the
proper development of United States railvonds will
be readily obtainable,

There is, howeyer, unfortunately, one dark cloud
that mars the otherwiseé brilliant prospect. It is
the attitude of that certain class of railroad employees
which has recently compelled the abject surrender
of Congress fo its demands and sceured the enact-
ment of a statute which, if sustained by the courts,
will enormously increase the expenses of the railroads
af a time when prices for railway. material and sup-
plies are rising to prohibitive figures, That statute
is now to be tested in the courts. Upon the resulf
of this litigation and the action of the railway unions
with regard to it, will depend the immediate future of
the roads. That issue will decide whether railrond

gecurities are again to command the favor of investors

as of old. All other obstacles are out of the way.
Inflated prices for material will disappear with the
end of the war, but the burden of wages kept un-
reasonably high by statute, inresponse to the clamor
of a class, cannot be shifted and will remain to per-
manently cripple unless the courts defeat fhe at-
tempt.,

Transvaal gold mining operations, althoueh quite
recently below previons high records of fonthly
outpub, continue of satisfactory volume and assure
for the full year 1916 a total production the greatest
in the history of the world’s premier field, Duping
October the result, as now cabled, was an agoregato
yield of 792,330 fine ounces, thiz being 8 decrease
from the high mark set a year ago of 5,392 fine
ounces, but a gain of 58,5693 fine ounces over 1914,
Por the year to date, however, there is o substantial
inérease as contrasted with 1915— 7,738,010 fine
ounces comparing with 7,581,547 fine ounces—which
should be quite fully maintained, and a gain of
147 454 fine ounces over the previous banner yenr
(1912), which November and Decomber results are
most. apt to increase. With the rveturns from the
remainder of Afriea furnishing no tangible indics-
tions of more than a nominal change in production
this year as compared with last, it would scem there-
fore that for the whole of the country the 200,000
fine-ounce excess in the Transvaal would about
mark the increase in production to bo Jooked for in
1916 in that quarter.

Building construction operations in the United
States in October 1916 reflected in marked degree
the comparatively excellent commercial and indus-

trial situation of the country, of which there has
been no lack of evidence for quite an extended period.
In fact, in rather sharp contrast with the usual trend
of construction work to gradual contraction at this
time of the year, October operations showed con-
siderable expansion as compared with the previous
month and a very appreciable gain over the same
period of 1915, notwithstanding the current high
cost of material and labor. It does not follow, of
course, that activity has been universal; it has, how-
ever, been near enough so as to indicate that the
country as a whole continues to feel the stimulus
of the phenomenal volume of business passing, and
is taking steps to facilitate the handling of it. In
some leading centres of frade—Chicago, Kansas
City, Minneapolis and Pittsburgh, for example—
the latest month's operations fall behind those of a
year ago, but in each instance construction work
for the year to date runs well ahead of 1015. On
the other hand, at many points, more particularly,
Inealities where war orders have been a decided im-
pelling cause, the volume of building operations very
largely exceeds all records, This is especially true
of Detroit, Alkron, Hartford, Worcester and Spring-
field, Mass. Tinally, a large number of other cities
report notable increases thus far this year, among
them those of such prominence as St. Louis, Phila-
delphia, San Franciseo, Milwaukee, Denver, Wash-
ington, Richmond, Toledo, Norfolk, Seattle, Duluth,
Los Angeles, Nashville, Columbus, Canton, Indian-
apolis and New Bedford.

Our refurns for October 1916 [rom 163
furnish a total of projected outlay for building opera-
tions in the United States of 888,230,015, or $16,-
G07,285 (23.29%) more than for the month of 1915
and 33 millions, or 609, aboyve the 1914 agerepate.
The operations contracted for in Greater New York
covered a contemplated cxpenditure of $14.413,510,
against $10,672,677 in 1915 and 88,863,278 in 1914,
the Borough of Manhattan being the scene of most
of the increase. For the country outside of this city
the estimated ontlay under the permits issued totals
$73.825,505, against 860,959,053 in 1015 and ex-
ceeds 1914 by 28 millions. The Middle West divi-
sion (28 eities) reports an aggrogate of $31,161,533,
against $25,305,506  [ast year, and the Pacific Coast
section (14 municipalities) o total better by 3 millions
than in 1915. The amount 38 cities In the
Middle Atlantic region (not including this eity) at
214,357,920 15 124 millions above a year ago; New
England cities to the number of 24 give an ag-
gregate of 2 millions over, and the South a total
more than a million greater than last year, The
“Other West,” however, falls behind %7 of a
million,

For the ealendar year 1916 fo date our compila-
tion, embracing the identical 163 cities, makes a very
favorable exhibif, showing as it does an aggregate
in excess of any heretofore reported for the period
and greater than in some recent 12 month periods.
The figures for the whole country for the ten months
of the last four years are 872 millions, 696 millions,
714 millions and 772 millions, respectively. Greater
New York's operations at 202 millions exceed those
of 1915 by 57 millions, and for the outside cities
the comparison is between 670 millions and 535l
millions. Analysis of the returns by seetions shows
gains over 1915 to have been general, reaching 614
million dollars in New England, 1414 millions in the
Middle section (New York City excluded), over 56
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millions in the Middle West, 1115 millions on the
Pacific Coast, nearly 20 millions at “Other West-
ern” points and 11 millions at the South.

Returns for the Dominion of Canada, while show-
ing recently some revival in building operations,
nevertheless make a rather poor or indifferent ex-
hibit as compared with years prior to 1915, The
war, of course, continues an adverse influence with
our neighbor to the North, but it is also fo be re-
membered that in the Western provinces for several
years prior to 1914 there was a tremendous boom in
building operations, and in that way the future was
considerably discounted. Reports from 49 cities
for October indicate a projected expenditure of only
$3 357,617 in 1916 and $2,640,462 in 1915, against
gsome 14 millions in 1913, and for the same cities
the contemplated outlay for the ten months totals
but $31,086,016 this year and $27,564,732 last year,
against 91 millions in 1914 and about 135 millions
in 1913.

Uncertainty as regards the labor situation at Iall
River has seemingly been removed by the action of
the Manufacturers’ Association on the 10th in
according the 109 increase in wages requested by
the operatives through the Textile Council on Oct. 19.
At that time a practical ultimatum was delivered
threatening a strike on Nov. 6 unless the advance
was immediately granted; but eventually the request
of the manufacturers’ committee that action be de-
layed until after a conference to be held Nov. 10
was acceded to. On that date a general advance of
10%, was offered, to go into effect Dec. 4, and pre-
gumably all danger of friction is removed. To in-
sure the stability of wages for at least six months
the Cotton Manufacturers’ Association included the
following clause in the wage advance proposition:

“An advance in wages to go into effect Monday,
Dee. 4, and to continue in effect six months from
that date, no change in the schedule to be made
during the time. At least one month prior to the
expiration of the six months’ period a conference
shall be held between the executive committee of the
Manufacturers’ Association and the executive com-
mittee of the Textile Council to discuss business
conditions.”

The Fall River cotton mills dividend compilation
for the final quarter of 1916 clearly indicates that
stockholders in the corporations, as & whole, are
benefiting from the improved conditions that have
prevailed for some little time, and bid fair to
continue in the immediate future in New Eng-
land’s leading cotton-manufacturing centre. The
mere declaration of dividends is not a conclusive
proof of prosperity, of course, but evidence to
that effect is to be found in the recently issued
annual statements of practically all the corpora-
tions, which show a very much better financial
condition than a year ago. Companies whose state-
ments for 1915 exhibited a balance on the debit side,
in almost all cases now report substantial surpluses,
while those more favorably situated have further
improved their situation. It is to be noted, too, that
the demand for goods at this time is rather beyond
the ability of manufacturers to meet, production in
some lines—fine goods more particularly—having
been gold up for three or four months ahead. A fac-
tor working adversely to the manufacturing interests
is the inability to secure a sufficient force of operatives
to man all the machinery, the shortage of weavers
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especially being complained of, and this serves to
restrict output. Night work is being resorfed to
in o few of the mills in an effort to keep up with or-
ders. It would seem that the shortage of cotfon mill
operatives is to be explained, in part, at least, by the
opportunities offered for employment in other direc-
tions—presumably on war munitions, &c., and with
greater pay.

Analysis of the statement of dividends for the
fourth quarter of 1916 indicates that three millg made
no distribution, earnings having been applied in-
stead tothe reduction of the debts of the corporations.
On the other hand, a number of establishmonts in-
creased the regular rate of distribution and in several
instances there were appreciable amounts passed
to stockholders in the form of extra dividends, these
ranging from 114 to 8% and serving materially to
swell the quarter’s total. In one case—the Stevens
Manufacturing Co.—moreover, a stock dividend of
over 70% was declared Nov. 1, the capitalization of
the corporation being raised from $700,000 to $1,-
200,000 without the passing of additional funds.
The aggregate amount actually distributed, or to be
paid out, but not including, of course, the stock divi-
dend referred to, reaches $799,475, or an ayerage
of 2.64% on the invested capital, this contrasting
with $348,417, or 1.156%, a year ago, $283,202, or
0.96%, in 1914, and $1,028,675, or 3%4%, in 1913—
extra dividends accounting for much of the last-
stated total. For the full twelve months of 1916 the
shareholders in the 38 corporations our compilation
covers have had on the average a greater return on
their investment than for several years previously,
receiving on a capital of $30,331,670 dividends ag-
gregating $2,349,092, or 7.75%,, whereas in 1915 the
amount paid out was only $1,131,133, or 3.73%; in
1914 reached $1,243,792, or 4.21%, and in 1913
summed up $2,075,450, or 7.07%. The greatest
annual return in our record is 11.09%, in 1907, and
the smallest 2.41%,, in 1898.

Needless to say, the comparatively favorable show-
ing for the full year is due to the very satisfactory
outcome of the last half of it, for notwithstanding
the decided adyance in the value of the raw material,
prices for finished products have risen in greater
ratio, thus increasing the margin of profit. Take
98-inch 64x64 printing cloths as an example: one year
ago they were quoted 834e. per yard; now the quo-
tation is 6¢c.—the highest in over 40 years.

There certainly is no indication in the reports re-
ceived this week of any immediate cessation of the

1016 ecampaign in the Buropean War. Major
General I, B. Maurice, Chief Director of Military
Operations at the British War Office, in an inter-
view with the Associated Press in London on
Thursday made the prediction that British gains
in theAncre Valley were only a forerunner of further
equally important advances which will be made
on the Western front during the winter months.
The suceess on the Ancre meant, he said, that the
Allies were not going to give the enemy much rest
this winter. It meant too that whenever weather
conditions permitted they were going to attack
and subject the enemy to unceasing pressure during
the coming months 8o as to prevent as far as possi-
ble the Germans from establishing themselves in
new positions. A new British drive began early
on Monday amid fog and rain. Thus far it has
netted three villages, namely Beaucourt and Beau-
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mont-Hamel and St. Pierre Divion. Init the British
have thus far taken more than 5,000 prisoners. In
addition they have made an advance to the Iast
of the Butte de Warlencourt about three miles
Southeast of the important town of Bapaume.
The I'rench also have made progress. The
village of Saillisel lying to the Bast of the Peronne-
Bapaume in the Somme region of France on Sun-
day fell into their hands. The Germans re-
gponded by severe counter attacks against both
the British and I'rench Lines. The former as a
riule maintained their gains, but the Trench posi-
tions were forced back slightly both north and south
of the Somme, the Germans making gains in the
western outskirts of the St. Pierre Vaast Wood,
north of the river and of the eastern part of the
village of Pressoire, south of the river. Later in
the week the Germans, after recapturing the village
of Saillisel, were again driven out. A German at-
tack on Ablaincourt and Pressoire was an attempt
to break through the I'rench lines on a front of
two and a half miles. The attacking forces con-
sisted of a division and a half in the morning and a
similar force in the afternoon, the whole strength
being directed against the two villages. Six suc-
cessive waves struck down upon these places be-
tween 7.30 and 10.45 on Wednesday morning and
before the afternoon had ended Pressoire had been
attacked twelve times. In no case was there any

piercing of the T'rench lines and it is reported that
some of the German regiments lost 609% of their
effectives,

The Serbs, in connection with other Intente
troops, have been making distinet headway in
Macedonia, having seriously broken the Teutonic

lines hoth east and west of the Cerna, southeast of
Monpstic and have captured four additional villages
east of the river. A battle that will decide the fate
of Monastir now is in progress. The great Balkan
gearp east of the fortress s in possession of the
Allies and a frontal attack on the city is a compara-
tively simple task. The fall of Monastir would be a
distinet blow at Bulgarian pride. London military
authorities prediet that there will soon be another
appeal from Sofia for German assistance in retaking
the fortress. Considerable activity coincident with
the Monastir advance also is reported by the British
force operating to the east of the Struma River.

In the Transylvania distriet a further retirement
on the part of the Rumanians has been forced in the
Al and Jiel valleys, and the Teutonie forces also
have made progress in the Rothenthurm and Szurduk
Puss regions, taking 1,200 prisoners. On the West
Moldavia front Russian attacks east of the Putna
falley were repulsed by the Teutonic allies, as also
was an offensive in the vieinity of Oituz Pass. As to
the situation in the Dobrudja, considerable differ-
ences appear in the reports from Petrograd and
Betlin. The former claim that the Russians have
made Further progress southward and that the Teuton
allies continue to retreat, burning villages behind
them. Berlin denies that the Rumanians have cap-
tured the town of Bonasolo on the Danube.

Bombardments are taking place along the Entente
eastern front in Russia and Galicin, according to the
Pefrograd War Office,  Berlin reports a repulse of a
Russian attack southeast of Riga. As to the work of
fhe Italian troops the situation east of Gorizia is
obscured by the varying reports from the Vienna and
Rome war offices, both  which record sueeesses for

their respective armies. The Austrians report that
they have captured another Italian trench in this
district, together with 60 prisoners and two machine
guns, while Rome records the re-occupation of
trenches evacuated by the Italians on Tuesday. In
Gialicia, according to the Petrograd War Office, the
Russians have driven Austro-Germans from former
Russian trenches in the Narayuvkas River region,
Berlin asserts, however, that attacks by the Russians
in this yicinity were repulsed. The Greek insurgents
have completed the evacuation of Kiterina, leaving
the town in the hands of a few French guards. The
Greek Government troops have recommenced their
withdrawal southward to take up quarters at Pelo-
ponesus on the Isthmus of Corinth in compliance with
the agreement between the Entente commanders
and the Royalists. Assurances that King Congtan-
ting has pledged his word that he will not in any
cumstances attack the Entente Powers' armies have
been made on high authority, according to dispatches
from Athens, and great hopes are based in court
circles on the sojourn at Athens of General Roques,
the French Minister of War, and M. Benazet,
Member of the Irench Chamber of Deputies.

England seems to be realizing with a greater degree
of seriousness than has heretofore been the case, the
sacrifices that will be necessary to carry on a still
further protracted war. This is a quite natural de-
velopment, in view of the hard fighting that the
British troops now are engaged in after nearly two
years of active military preparations, King George
on Thursday signed a bill that imposes most gevere
regulations upon the nation's food supply. It will
pliace the entire supply under control of 4 Food Dic-
talor, who may be either Lord Miloer, former High
Commissioner for South Africa, or Lord Devonport.
This action follows the same lines as that underfaken
by Germany some months ago. There does not
appear any eager competition for the new post, the
experience of General Batoeki, of Germany, probably
deterring many men who would be fitted for the
work from aspiring to it, During the debates on the
bill earlier in the week in Parliament, most of the
speakers approved the proposals of Walter Runei-
man, President of the Board of Trade, for dealing
with food problems, and only criticised the Goyern-
ment for having failed to take steps in this direction
long ago. Clolonel Winston Spencer Churehill said
the only surprising thing was fthat it had taken
twenty-seven months of Armageddon to convince
the Government that these simple remedies were
necessary. No new circumstances had arisen. The
submarine menance has been exnggerated; it was u
grave menice, but the speaker doubted whether it
had played s0 great a part in affecting the food
supply a8 Myr. Runciman had suggested. Mr. Runci-
muan announced in conelusion that he did not approve
of handing over the country’s whole merchant ton-
nage to 4 Government department, as high freights
were only an infinitesimal faefor in the prices of food,
He said he was grateful for the cordial reception of
his proposals and did not envy the task of the food
confroller. ‘This official would only succeed pro-
vided he had the support of public opinion, and if
everybody was prepared to sacrifice private interests
to the publie good.

In France 4 National Board of Supervision is to be
appointed to institute rigid economies, while in
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Germany, which was the first of the belligerent
countries to put in force a system of food dictator-
ship, it is now proposed o mobilize for Government
service persons who are unemployed or are doing
work that can be dispensed with during the war.
The Bundesrath discussed on Thursday a Govern-
ment bill to put this plan into operation. The scheme
contemplates the utilization of the entire available
population for the purpose of fighting the war to a
successful issue without disturbing the work in any
necessary industry. It is contemplated in the first
instance, it is stated, to ask for volunteers for the
home army and not to resort to compulsory steps
at present, although this may be done later in the
case of persons who are unable to show that they are
engaged in some useful occupation. In order to
obtain a trustworthy basis for the home army the
Government has ordered a census of the entire home
population of Dee. 1, with occupations. From the
lists the organizers of the new industrial army will
be able to select persons available as workers.

The food situation and the problems of reorganizing
the present supply channels, which have proven
inadequate to meef the needs of the population, are
the principal questions before the Russian Duma,
which resumed its sessions on Thursday, after four
months adjournment, The Duma is expected to
express itself at an early date on the advisability of
transferring  management  of supplies from the
Ministry of Agriculture to the Ministry of the Interior.
The Russian press and publie are said to be unani-
mously demanding immediate action which will
allow the people to benefit from the ample resources
of the country. These, if properly handled, it is
contended, will be sufficient to provide for the entire
population af prices not exceeding those of the
other eountries at war,

The British Foreizn Secretary, Viscount Grey, has
replied under date of Oct, 12 to the protest of the
United States against the British blaeklisting of

firms domiciled within the United States. The text
of the reply was made public by our State Depart-
ment on Tuesday. The British Secretary defends
the blacklisting on the legal ground that its sole
purpose and effect is to. restrict the action of British
subjects within British territory, and that it thus is
strietly local legislation not subject to protest by the
United States, We print the reply in full on & sub-
sequent page,

In view of reports that have reached the State

Department at Washington, especially of protests
by the Belgian Government, that Belgian civilians
were being deported into Germany for foreed labor,
the American Charge at Berlin, My, J. C. Grew,
has been directed by the State Department to discuss
the matter personally with the German Chaneellor,
Dr. von Bethmann-Hollweg. My, Grew has been
instructed to say that such deportations could not
but have a most unfortunate effect on neutral
opinion, particularly in the United States, which has
the welfare of the Belgian civilian population very
much at heart, No aceurate information has been
received either as to how many have been deported
or where, The work to which they have been sent
is designated as “industrial.” The instructions to
Mr, Grew followed o long report from that official,

informally and unofficially with the Under Secretary
of Foreign Affairs, Herr Zimmerman. The latter
admitted that a definite policy had been adopted to
enforce the labor of Belgians in cases where they
would not work voluntarily, on the ground that so
many refused to work as to make the strain on public
charity intolerable.

The London Stock Iixchange is not to observe
Saturday as a holiday during the remainder of the
fiscal year which ends in March, notwithstanding
that there has been presented to the Exchange
Committee what is believed to be the most widely
signed petition in favor of such action ever presented
by members. The Committee itself was divided so
equally on the question that it took the casting vote
of the chairman to decide. This decision will not
prevent special Saturday holidays. Keen interest has
been taken in the result. The petition being so
liberally signed may be censidered significant of the
expectation, which is so general in London financial
circles, that business during the next half-year is to
continue on very moderate proportions. No change
was made in the Bank of England rate on Thursday,
but there is an appreciably easier tone in money
circles—a situation that is expected to continue and
still further inerease as the end of the year approaches.
Active purchases of Treasury bills have been re-
ported this week, the demand in this respect reflecting
a belief that present rates of these bills soon will be
reduced. London correspondents suggest that the
minimum discount in Threadneedle Street will be
reduced before the close of the year and that the
general money situation will develop corresponding
ease, in order that a favoring atmosphere may be
prepared for the new long-term war loan, which is
expected to be offered early in the new year, after
the Jan. 1 payments have been completed and the
usual January ease in the English money situation
@nsues. :

It is also of interest to refer to reports that are
current in usually well-informed cireles in New York
that a renewal of importations of gold to this centre
is to begin soon after Dec. 1. This movement
would not be surprising in view of the necessity that
will be present for maintaining the relative ease in
the money position in New York to that to be created
in London. Any ofher result if permitted to con-
tinue for a protracted period would make the task
of maintaining the English and Irench exchanges
in New York on their current basis a particularly
difficult one, as higher rates at home than abroad
would afford encouragement to draw American
funds back from London, The disposition in London
is to regard reports from New York as to our bankers’
dislike of the deluge of gold and their fears of infla-
tion as exaggerated. “Both are, however, admit-
tedly present dangers,” says the London correspond-
ent of the “Evening Post”; “yet you are in a curious
position. Assuming that the war continues twelve
months longer, your power over the resources of
the Allies will be enormous. Your bankers’ counsel
a8 to receiving payment for war orders, not in gold
but in credits, without collateral, is on sound lines,
hecause that is the only possible means of consoli
dating your position after war, and making New
York the great monetary centre. That argument,
in fact, receives indirect confirmation from the fact
that, however much of temporary inconvenience

in which he stated that he had discussed the situation I your insistence on gold or on loans secured by collat-
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eral might oceasion, it is to us almost & relief when
you prefer such methods. They are, however, quite
unfitting to a great banking centre. For ourselves,
we not only recognize the genuineness of your sud-
denly acquired wealth, but are even more impressed
by speeches of Mr. Loree and others, showing your
financial leaders as sternly determined not to lose
their heads over war prosperity, buf rather resolved
to take every precaution to avoid the dangers of
inflation, and consolidate prosperity.”

still another feature that is likely to result from
a large gold influx in New York during the elosing
month of the year is its effect on current sentiment
as to the desirability of arranging & new British or
Anglo-I'rench Joan here based entirely on credit—
i.e., without the deposit of collateral security. That
such a loan should be placed and that it would be
sueccessful seems the opinion of a number of financial
people who should be qualified to judge matters
of this character in o practieal way. An experiment
which will indicate to some extent the attitude of
American investors to unseeured foreign loans is
to be tried in a short time by an offering of $50,000,-
000 five-year 5149 gold bonds of the Imperial
Russian Government. If this should prove success-
ful, a British loan,in view of the higher credit con-
cerned, could well be undertaken if the amount is
not too large. The offering price of the Russian
bond will be 9434 and interest, making the yield on
the investment approximately 68{%. There has,
as we have shown in recent issues of the “Chronicle,”
been more or less of a propaganda designed to en-
courage public sentiment in favor of such an un-
secured British loan. The bankers who have
spoken so freely in favor of an experviment of this
character have laid espeeial stress upon the danger
that may be expected to-acerue from credit inflation
based upon an excessive supply of the precious
metal, They argue that o large bond issue could
readily be placed and that this, more than any other
method available, would operate against any such
danger. .

Bankers in London are reported by cable to be
discussing the American gold surfeif, which it is
feared, to quote one correspondent, may cause
dangerous inflation, or “an outburst of speculation
like that now proceeding in Japan. Satisfaction is
felt that the new Japanese Government, though
suspected of aggressive militarism; 15 continuing the
prudent course and canceling its debt in London.
Japan has announced the cancellation of o further
£600,000 414%, loan, making a total of £2.500,000
redeemed since April last. The revenues of the
United Kingdom last week amounted to £7,427,000
and the expenditure £36,438.000. The amount of
Treasury bills outstanding was inereased by £12,-
676,000, Sales of Exchequer bonds amounted to
£12,726,000 and of other war securities £1,647,000.
British home rails were inclined to sag because of
unsettlement among the employees of the London
& Southwestern Line. An instance of the prosperity
that exists in the shipping circles is contained in
the statement that the Khedivial Mail Steamship
Co. declared 259 for the year to June 30. British
Consols closed at 56, which compares with 5611 a
week ago. Money on call in London has declined
to 4349, against 5% last week. As to the new war
loan, London opinion as to the probability of further
long borrowing and the terms and time of issue still
differs widely, but an increased number credit the

Chancellor with the intention of making an offer at no
distant date. Some are in favor of two kinds of
securities, one subjeet to and one free of the income
tax, but it is believed that Mr. MeKenna does not
favor the latter proposition. An outstanding feature
of the money market was the strong demand from
banks in neutral countries for eommercial bills of
three months' currency.

How severe are the measures that are being taken
in the interest of national economy in France may be
Judged from the fact that notice has been given of
the introduction of a bill in the House of Deputies
compelling the newspapers to cut their issues down
to 2 pages, twice a week, in order to save print
paper. A decree, too, has been issued that all stores
throughout Trance excepi those of food supplies
shall after Nov. 15 close at 6 o'clock p. m., the pur-
pose being to economize fuel and light. A tax on
meals in restaurants which exeeed 5 francs has also
been ordered. Restaurants and eafes are to close
at 9:30 p. m., instead 10:30 p. m. Theatres will be
closed on Mondays, moving picture houses on Ties-
days and cafes, concert and music halls on Wednes-
days. Parisians have been startled to hear that the
elevators of many buildings will be stopped for the
same purpose. The coal supply of the Western Allies
is drawn from England, which must partition the
fuel for Italy and France, and, to some extent, for
Switzerland and Spain. The lack of both sea and
railway transportation facilities limits deliveries.
A National Board of Supervision, presided over by
ox-President Armand Fallieres, will be invested
with large powers in an effort to stop waste and fo
compel savings in the use of coal, light and provisions.
Little business has been reported in financial cireles
at the French centre. In view of the inereased
expenditures the railroads in France have asked per-
mission to raise rates, both freight and passenger.
Since the beginning of the war the losses of the State
railroads are stated to have been 370,000,000 franes,
while the other roads have lost 790,000,000, and all
indications are that next year they will be nearly
double the losses of lust year. While receipts are
contracting, expenses are increasing. Coal, rails,
oil, grease and wood all are much higher, and the
roads see no hope unless they are allowed to incroase
their rates, Coal, for example, iz said to be up 300
b0 4009, steel is up 200 to 300 and certain structural
shapes 1,000%. Arrangements have been completed
in New York for three loans of $20,000,000 each to
three I'rench cities—Marseilles, Lyons and Bor-
deaux—convered by three-year 6% bonds, Daetails
are given on a subsequent page.

News by eable of a financial character from
Germany or its allies is very scarce at the moment.
Even the German Bank statement is coming with
considerable irregularity, The amount paid on
subscriptions to the fifth German war loan up to
Nov. 7 is reported at 8,924,000,000 marks ($2,123,-
912,000), or 83.8% of the total, The fortheoming
Austro-Hungarian 69, war loan, aceording to the
Overseas News Agency, will be issued at 97.70.
The 5149 loan, redeemable at 105 in two years,
will, it is stated, be issued at 96. The subseriptions
for these loans will run from Nov. 28 until Dec. 27.

Official bank rates at the leading European centres
continue to be quoted at 5% in Paris, Vienna and
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Copenhagen; 5%4% in Italy, Sweden and Portugal;
6% in London and Petrograd, and 414% in Switzer-
land, Holland, Spain and Norway. In London the
private bank rate has not been changed from 514@
5549, for sixty-day and ninety-day bills. Cables
from Berlin give 434%—an advance for the week of
14%—as the nominal private bank rate at that
centre. No reports have been received by cable of
open market rates at other Furopean centres, as far
as we have been able to learn. Money on call in
London is Y% lower at 434%.

The Bank of England in its weekly statement dis-
closed a small loss in its gold item this week, as
against the substantial increases recorded the two
previous weeks. The decline was £18,810, while
note circulation again decreased—4£277,000—in con-
sequence of which the total reserve increased £258,-
000. The proportion of reserve to liabilities, how-
ever, declined to 22.55%, against 23.20%, last week
and 27.49%, a year ago. Public deposits expanded
£2,141,000 and other deposits £3,673,000, while
Government securitics continue without change.
Loans (other securities) this week registered an
increase of £5,551,000, The Bank’s holdings of the
precious metal aggregate £56,476 421, which com-
pares with £53,569,667 in 1915 and £72,570,142 the
year preceding. Reserves amount to £38,031,000,
against £39,005,747 and £55,706,732 ane and two
years ago, respectively. Loans now stand at £106,~
933,000, comparing with £101,761,023 last year and
£107,103,443 in 1914, The Bank reports as of Nov.
12 the amount of currency notes outstanding as
£124 861,885, against £123,718,199 a week ago.
The amount of gold held for the redemption of such
notes remains at £28,500,000. Our speeial corre-
gpondent is no longer able to give details by cable of
the gold moyement into and out of the Bank for the
Bank week, inasmuch as the Bank has discontinued
such reports. We append a tabular statement of
COMpPArigons:

BANK OF ENGLAND'S COM PARATIVE STATEMENT.

1014, 10148, 1914, 1013,
Nov, 15, Nao. AT N-Jz': 18, Nae. 10.

£ F
33,013,920 28,402,060
b0.181,083 10,611,307
01,670,159 48,245,144
15,506,005 11,784,773

101,761 023 27,087,325

1414:
Noe. 20,
£ £
Clraulation . .....- 30,804,000 28,277,005
Publie depoaits.- .- 53,738,000
Other deposita. . ... 114024,000
Govt. sceurities. ... 43,158,000
Other seeuritied. - .- 106,233,000
Restrve notes and

ol e e oo oaeaan 38,031,000
Calo aod bulllpn... 56,470,421
Proportionofrestrye

to Habilitles. . .-
Bunk ol . so-an-

35,313,410

147,934,755
18,000,753
107,103 4142

31,070,772

0,807,522

0,520,452

27,638,050
47,466,164

39,005,747
63,660,067
55.00% 650.07%

%

22,5565 27.49%
% 5% 5%

The Bank of France reports a further inerease this
week in its total gold holdings, the amount of the
addition being 13,604,650 franes. The gain this
time, however, & ¢ablegram from our special corre-
spondent, informs us, is wholly in the balance held
abroad, the amount of gold in the vaults of the Bank
itself having been correspondingly reduced. Inother
words, the amount of gold standing fo the eredit of
the institution abroad has risen from 876,219,700
francs to 1,078,038,650 francs, an inerease of 201,
818,950 franes, while the amount of the precious
metal held by the Bank itself has been reduced from
4,133,179,575 francs to 3,044,965,575 francs, or
188,214,300 francs. The total at home and abroad
inereased during the week from 5,009,399,575 francs
to 5,023,004,225 francs. Af the corresponding date
Jast year the total goldiheld (all in vault) aggregated
4,807,117,230 francs, and in 1914 the aggregate was
4,141,350,000 francs.

The gold holdings abroad, which are understood to
represent contributions by France to the Allied gold
pool for the common use of all the Allies in the pur-
chase of munitions, have been repeatedly increased
since June 8 1916, when the Bank of France first
began to show amounts so held, the inerease ginee
that date being from 69,182,975 francs to 1,078,038~
650 francs, a gain of 1,008,855,675 francs.

The amount of gold held by the Bank itself has
been reduced since June 8 1916 from 4,676,061,938
francs to 3,944,965,575 francs, a decrease of 731,096,
363 francs. Combining the gold at home with the
gold abroad, there has been a nef gain in the grand
total for the period from June 8 1916 to Noy. 16 1916
of 277,769,312 franes, or from 4,745,244,913 francs
to 5,023,004,225 francs. In the following table we
show the changes week by week in the gold reserve
of the Bank from June 8 1916 to date:

GOLD RESERVE OF THE BANK OF FRANCE.

In Bank. Abroad. Total.
Francs. Francs. Francs.
4,676,061,088 69,182,975 4,745,244,913
4,580,401,022 170,107,636 4,750,508,658
4,586,511,159 170,107,636 4,756,918,705
4,402,201,007 271,055,668 4,763,256,765
4.408,645,443 271,055,668 4,769,701,111
271,055,668 4,775,543,023
271,055,668 4,780,277,951
271,055,668 4,786,513,216
271,055,668 4,793,191,602
371,965,271 4,708,346,127
371,066,271 4,802,140,943
472 885,788 4,808,057 817
573,773,871 4,812,732,064
573,773,871 4,817,319,609
573,773,871 4,821,599,637
674,553,075 5,826,723,276
674,503,075 4,832,751 ,285
674,658,075 4,840,446,362
674,658,075 4,850,533,925
(74,558,075 4,885,754,G92
674,568,075  4,921,979,322

1,115,807,300 876,212,950 4,902,020,250
4,133,170,875 876,219,700  5,000,3090,575
[6: 5 3% 9,044,065,5751,078,038,650 5,023 004,225

The silver item showed a reduction for the week of
6,611,000 francs. Total silyer on hand now amounts
to 319,189,000 franes, which compares with 362,231 -
253 franes in 1915 and 625,325,000 francs in 1914,
Note circulation registered a further decrease of
78,250,000 francs, reflecting repayments by the
Government to the Bank and the consequent ability
of the latter to call in its notes. General deposits,
which showed & substantial ingrease last week,
declined 67,703,000 francs; bills discounted de-
creased 13,695,000 francs, and Treasury deposits
49,661,000 franes, while the Bank’s advances cle-
clined 7.997.000 franes. Note cireulation is now
15,804,263,000 francs. Last year it amounted to
14,210,787,610 franes, and in 1914 to 6,683,175,000
francs. General deposits aggregate 1,730,120,000
franes, against 2,616,912,381 francs and 947,675,000
france one and two years ago, respectively. Bills
discounted amount to 618,356,000 francs, as com-
pared with 282,303,156 last year, and advances total
1,366,986,000 francs, against 567,972,911 franes in
1915. In 1914 bills discounted and advances eom-
bined aggregated 8,202,975,000 francs. Treasury
deposits are 72,392,000 francs. A year ago they
stood at 56,265,799 francs and in 1914 at 382,575,000
francs. The figures here given for 1914 are those
for the week ending July 80, the Bank having dis-
continued the publication of weekly returns with the
outbreak of the war,

Week ending—

4,509,222,283
4,515,457 548
4,522,135,034
4,426,380,856
4,430,175,672
4,335,172,029
4,288,058,193
4.243,545,828
4,247 825,666
4,152,170,201
4,158,108 210
4,165,888 287
4,181,9735,850
PR 4,211,226,617
4,247 421,247
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The Imperial Bank of Germany in its statement
November 7 shows the following changes:
Total coin and bullion inereased 5,629,000 marks.
Cold increaged 5,805,000 marks; Treasury nofes in-
creased 23,407,000 marks; notes of banks
increased 2,632,000 marks; bills discounted decreaseid
82,216,000 advances increased 845,000,
mdr!\.a, investments decreased 11,064,000 marks:
other sceurities were redueced 25,739,000 marks;
notes in ¢iveulntion showed a rechietion of 14,113,000
marks: deposits decreased 54,695,000 marks, while
other liabilities were deereased 17,608,000 marks.
Total gold holdings now stand at 2,511,880,000
marks, which compares with 2,432 490,000 marks
in 1915 and 1,885,416,000 marks the year previous.

1ssuedd

other

marks;

In local money circles lenders have been demand-
ing a shade higher rates for loans secured by ‘‘all
industrial”™ Stock Exchange collateral. But funds
are still readily available for all legitimate purposes,
and the ineident is of interest selely from the fact
that it marks the first reaction in the steady trend
towards easier conditions that has been so obyious
during the last few months. We diseuss in a pre-
ceding paragraph a report that gold imporfations
soon are to be resumed and that the British Treasury
in view of the necessity of providing a favoring finan-
einl atmosphere for the distribution of its new long-
term war loan early in the new year will take steps
to provide an easier money situation at home there.
This we show will entail prm’iwinn for n comfortable
situation in money cireles in New York., Otherwise
it would be an exceedingly difficult matter to retain
control of the sterling and French exchanges.
Official announceément has been promulgated of the
completion of negotiations for a $50,000,000 Russian
loan with o local syndicate of bankers who are ex-
pected to offer this amount in whole or in part for
publie subseription next week. The loan is unse-
cured and will run for 5 years. The issue bears
interest at 5169, but will, it is understood,
offered at 944 and interest or on about a 6349 basis.
Three loans of 520,000,000 each have been ar-
ranged by Kuhn, Loeb & Co. for the I'rench cities
of Marseilles, Lyons and Bordeaux. Bonds covering
these transactions are to be offered for public sub-
seription in fhe near future. The bonds will carry
69 and have a 3-year maturily. uller details of
the transaction appear on a subsequent page of this
158118

The weekly statement of New York Clearing
House banks and trust companies, issued lust Safur-
day, proved disappointing, showing—as a result of
payments in connection with the new British loan—
the unusually heavy inerease in the loan item of
'SHTJ{?{] (Iﬂ[l \\']llll" net, ([(‘lTl?llll] 1'](:!)0\4“_5 Were ox-
panded $87, hb? 000 and net time deposits $3,775,000,
In consequence nf these changes, the qm-pim, Ydsorvon
suffered a loss of $25,238,700, which brought the
total excess reserve down to ‘208 868,250 a5 com-
pared with 193,845,370 '11 the corresponding date
a year ago. Reserves in “own vaults” decreased
$7,951,000 Lo $466,724,000, of which $399,963,000
is specie. A year ago the total in own vaults was
$533,078,000, including $478,354,000 in Bpecie.
Reserves in Tederal Reserve banks were also de-
creased $5,217,000 to $170,870,000, against $169,-
031,000 last year. Resorveq in otlmr tlt,pomorwq,
however, increased $2,403,000 to $55,613,000, which
compares with $48,541 (}IJ{) in 1915, Note mrvul.m-—

he

,r,

tion is now 831,067,000, a decline of $310,00.
Apgregate reserves sustained a reduction of $10,765,-
000, to $603,207,000, as against $750,650,000 the
preceding vear. The reserve required regisiered an
merense of 814,473,700, The bank statement is
given in fullér detail in a gubsequent section of {his
NS,

in detail, loans on eall
On Monday 214%
with .3‘. the Iu;,h and renew: L]
rafe. Tuesday the range was 2@215% and 214%
the basis for renewals. On \\mlm-ml.a and T l]luw-
duay 2119 proved the low and ruling quotation and
Lg0% the maximum. TFriday's range continued at
2V 1@2V%%;, with fthe ruling rate 214%. Time
money continues easy, but quotations for some
maturities, notably the longest and shortest peri-
ods, did not again go as low as at the close of last
weelk., ‘*'-i\'t\'-al'u‘ money was advanced to 39,
against 280 @39%; ninnf\' days al 3@314Y% (un-
changed); four m:mtlu 3149, :u,nnm 3@314%, and
five and six months at ._{'-,1 @31459,, against 3149 a
week ago. The volume of business transacted was
not large. Last year sixty days was quoted at
2"’(}'2/;@}_,, ninety days at 2349%, four months at
234@3%,, five months at 3%, and six months at
3@334%. Commercial paper rates were not changed
during the week from 314 @315%, for sixty and ninety
days’ endorsed bills receivable and six months® names
of choiece character, Names less well known still
require 3% @49, The Federal Reserve Bank of
New York, as .llm the Federal Reserve Bank of
Boston. this week marked up its rates for bankers’
acceptances be@ 249 all around, and quotations at
this centre for banks’ and bankers' acceptances are
now as follows:

rares
2@2! -.-;f',‘

Referming to money
t'mll_imlmi LO range il

wag the minimum,

———&pnt  Delleery— —

Thulety
2,

Diltrery
within

30 Daps,
Eligible. member hanks - . '
Ellgible non-member bills.
fnellgible bills. e }' M !.N

The discount rates at tlm different l{l-wnv banks
throughout the countryare shown in the following:
DIBCOUNT RATES OF FEDERAL RESERVE BANEKS.

|
CLASSES
OF
DISCOUNTS AND LOANS

Philadelphia.

Commercial Paper—
I o 10 daya m.uurlty e 5 | i
1tols ' coee] sunl oea| B34 BM 4
11 ta30 : - t
15 Lo 30 cas [amntd d
3o $ | 4
Gl oo - i i |44 4
Agrilculiural and |
Live<Stock Paper—
01 dayg to 6 months maturfty 5
Promizssory Notes of Memlier| —1——1—

4‘1 & IHA}

|
T

Banks— | |
1 to 15 daya maturity ... 3% 3 ,L;‘ a;,, 'ug' 3148

Trade Acceptances—

1 to 30 days ml\lurt:y_._ .y
dlwao
61 to H0

Commadity Paper—
1 to 30 Usys matirity . .
a1 to 60
61 to 90
61 dn}lmﬁ rnumlm !n.ltum.)r 88 S e el NS

OPEN !\-IARKE‘K‘ DISCOUNT AND PURCHASE RATES OF FEDERAL
RESERVE BANKS.

thorized Al rate for all Federal Resorve banks;

Ranten A A
2%:; L

Trade Accepionces —Billa with maturities of 90 days or less, purchased In open
market without bank end , by New Orleans branch of Atlanta
Federal Reserve Bank: 3% 1o 4%.

Commercial Paper —RBllls purehased In open market by Dallas Faderal Reserve
Hank: 3 to B%.

Bills of Erchange. —Billa purohased In open market by Atlanta Federal Rogerve
Bank; 314 to 64 %.

Billa With or Without Membder Bank Endorsemend —Bllls with maturities of 80 days
or less purchas d In opon market by 6t. Louls Federal Ressrve Bank; 2 to 49.

In the absence of really new developments sterling
exchange continues to furnish an uninviting subject
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‘for discussion. There is no market in the sense
that trsansactions are on the basis of rates subject
to negotiation. Quotations virtually are pegged
and represent an arbitrary level at which bills are
available for purchase and sale. There has as yet
been no renewal of importations of gold though
the precious metal is expected in important banking
circles to begin fo come in again toward the close
of the month or during the early days of December.
Meanwhile some small amounts of the precious
metal have been taken for export, a local financial
institution having engaged $90,000 for London
while $4,900,000 has gone to Avgentina, $100,000
to Montevideo and $800,000 to Cuba. It is under-
stood that the demand for Argentina is quite heavy
and that additional amounts would have gone for-
ward except for the handicap of heavy insurance
rates.

Compared with Friday of last week, sterling ex-
change on Saturday was not quotably changed and
demand bills continued to rule at 4 7524@4 75 11-16,
cable transfers at 4 76 7-16 and sixty days at 4 7114
On Monday dealings were still marked by a lack of
animation, although rates were steady and again
quoted at 4 7534@4 75 11-16 for demand, 4 76 7-16
for eable transfers and 4 7114 for sixty days. Very
little of interest transpired on Tuesday and sterling
remained at the levels of the previous day. Wednes-
day's market was quiet but steady and demand was
not changed from 4 7524@4 75 11-16, cable transfers
from 4 76 7-16 and sixty days from 4 7114; a renewal
of buying of eable transfers by an international
banking house represented the most active feature of
the day’s operations. As is often the ease, Thurs-
day’s dealings were dull and featureless; demand ad-
vanced fractionally to 4 75.65@@4 75 11-16, although
:able transfers and sixty days were still quoted at
4 76 7-16 and 4 7114, respectively. On Iriday the
market was quiet but steady and in instances frac-
tionally higher. Closing quotations were 4 7124@
4 7114 for sixty days, 4 75.65@4 75 11-16 for de-
mand, and 4 76 7-16 for cable transfers. Commer-
cial sight finished at 4 7514, sixty days at 4 7074@
4 71, ninety days at 4 6834, documents for payment
(mxty days) at 4 7034{@4 71, and seven-day grain
bills at 4 74 11-16. Cotton and grain for payment
closed at 4 75614,

In the Continental exchanges this week movements
as a rule were uninteresting and trangactions were
again light. The most noteworthy feature proved
to be the rally in rubles, which went up to 30.85—
after a decline to 29.40—presumably on the success-
ful eompletion of arrangements for the new Russian
loan to be placed here. Lire continue to move
wregularly, an upward reaction during the opening
days of the week having been followed by another
decline to as low as 6.713%, due mainly to moderate
offerings coming upon an extremely narrow market,
Reichsmarks developed renewed weakness and sight
bills at one time broke to 69 5-16 minus 1-16, the low-
est point touched in some time. The recent reverses
experienced by German troops on the Western battle
front were held responsible for the depression. Kronen,
moving in sympathy with exchange at Berlin, again
reached a new low record, viz., 11.84, and closed
weak. Irancs ruled steady and showed but slight
net changes. The sterling check rate on Paris
closed at 27,8114 (unchanged). In New York sight
bills on the French centre finished at 5 8414, un-

ch.tnp;vd cables at .;E‘j/;, also unchanged; com-
mercial s:ghi. at 5 85, against 5 8572%, and commercial
sixty days at 58914, against 58924 last week.
Demand bills on Berlin closed at 69 5-16 minus 1-16,
and cables at 6924 plus 1-16, compared with 6934
and 69 13-16 a \'.uek ago. Kronen finished ab 11.84,
against 11.86 the week preceding. Rubles closed
at 30.85, against 29.65 I'riday last. Lire finished
at 6 7184 for bankers’ sight and 6 7014 for cables.
A week ago the close was 6 65 and 6 6414, respec-
tively.

In the neutral exchanges the trend has been
towards slightly easier levels, although net changes
were for the most part unimportant. Swiss ex-
change was steady, Scandinavian rates were frac-
tionally easier, while guilders remain pegged at the
figures prevailing a week ago. Bankers' sight on
Amsterdam closed aft 407¢ (unchanged); cables at

40 15-16 (unchanged); commercial sight at 4084 (un-

changed), and commercial sixty days at 4054 (un-
changed). Swiss exchange finished at 5 20 for bank-
ers’ sight and 5 19 for eables, against 5 23 and 5 2214
last Priday. Greek exchange (which is still regarded
ag neutral) has remained at 5 14. Copenhagen
checks closed ab 27.00, compared with 27.10. Checks
on Norway finished at 27.70, against 27.74, and
checks on Sweden closed at 28. 32, against 28.40
the previous week. Spanish pesetas were again
strong and finished at 20.35, comparing with 20.36
af the close on Friday last.

The New York Clearing House banks, in their op-
erations with interior banking institutions, hayve
gained $436,000 net in cash as a rcsult. of the currency
movements for the week ending Nov. 17. Their

receipts from the interior have aggregated $7,384,000,

while the shipments have reached $6,948,000. Add:
ing the Sub-Treasury and Federal Reserve opera-
tions and the gold exports, which together oceasioned
a loss of $18,196,000, the combined result of the flow
of money mt.o and uut of New York banks for the
week appears to have been a loss of §17,760,000, as
follows:

| oug af
Hanks.

Net Change tn
Bank Hold{ngs.

Inito

Woek ending Noo. 17. Banks.

Tot, week.\741,743, 544

$7.854,000,
31,882,000
$30,260,000"

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

Banks Interlor moyvement
Bub=Trensury and Fed. Resorve oper-
atlons and gold expoTts. ..caauaas

E0.045.000iGaln. 8430000
60,078,000| Loss 15,106,000
$57,020,0001 Loss $17,760,000

Nur. 106 1016, Nov. 18 1016.

Gold. | Stlver,

Banks of

Gold. Stleer. | Toml. Total,

£ £ £
‘ O6,470,421] 53,660,007

14,787, -Ibﬂvl'ﬂ) G66,103(102 284 650
700,700 136,304, 700/121,060,100|
10,609,000, 166,576,000, 160,367,000
12,140,000 63,718,000 51,578,000
20,644 lPIth 77.181,000| 32, 5\"“ S0
3,072,000 40,154,000 45,000,000
N I" 514,300 49.131.300! 33,345,000
‘\Tn: Bel.h| 15,48 GIJO 000/ 15,080,000
Bwitz'lsnd fH sssnmses| 114358001
Sweden .. ‘i == |  O886,000
Denmark. &ms.ﬂ(m
NOrway. . 6,127,000

70,439, ISIJ S02,183,024.732.523 047 065,433,000707 057,037
Prov, week 730,050,606 70,758,770:800,803, 310 731,603,474 ﬂ( 100,430 791,009,004

a Gold holdings of the Bank of France this year are exrluuiwa of £43,121,640
held abiread.

* The gold holdings of the Bank of Russia for both yeara [0 the pbove statement
have been revised by ellminating the so-called gold balanee held abroad.

eJuly 30 1014 In both years. h Aug. 0 1014 In both years.

£
53,500,607

g (2
J800,250/12
09000

&
England..| 60477 421
Franeen. (167,708,623
Geormany -{125,604,000
IRuissin *. 166 h?? (RN
J\lls-[-!lln o 31,5 5

4,445,000
206,500(
{100,000

B, 'HO 000
n.mmmu

bﬂl?iim
3,700,000

AFPTER-ELECTION CONSIDERATIONS.

It is usually the rule, in the American community,
that discussion of eleetoral results almost vanishes
as a leading topic of conversation within a few days
of actual announcement of the result. For this habit
there are two obvious reasons, One is that our
present eampaigns are conducted under such eir-
cumstances of excited controversy—often prolonged
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for & period of months and ordinarily culminating
.0 high tension of personalfeeling at the last—thatthe
Ipublic mind is satiated, and turns with relief to other
topics when the matter is settled. If a Presidential
eleetion meant the prompt installing of a newly-
olectod President and Congress in office, with what-
ever change in personnel and policiés were involved,
public interest would doubtless shift to such con-
giderations. But even that kind of interest is sus-
pended by the curious and largely accidental fact
in our political system, whereby the President elected
in November is not inaugurated until March, and
the Congress chosen with him usually does not con-
vene until December of the following year unless
called in extra session after the 4th of March.
While for these reasons discussion of issues and
personalities in a Presidential eampaign does not
continue many days after election, public interest
nevertheless continues to converge on certain more
general considerations to which attention is at-
tracted by the nature of the vote. Almost mvyari-
ably, discussion is revived as to the defects in our
system of electing Presidents.  But curious questions
are also bound to avise in conneetion with the popular
vote and popular pluralities. Regarding the last-
named consideration, there is foad for curious con-
jecture in the results of 1916. This is especially so
in the immense in¢rease of the total vote. It is im-
possible as yet to obtain exact figures from all the
States; especially in the Southern seetion, But it 18

possible to state roughly the actual results, and in
last weel’s election the preliminary and partly esti-
mated figures show the extraordinary inerease of
2,300,000 votes for the Republican and Democratic

parties combined, over the combined vote of 1912 for
Republicans, Demoerats and Progressives.

It is true, however, that the total vote of 1912
showed a slight dec¢rease—about 177,000—from that
of 1908, and this despite the great increase in popu-
lation during the four intervening years. Yet even
go, the increase shown in last week’s vote is almost
unprecedented. The nearest parallel oceurred ati the
election of 1896, when the vote cast for the Republi-
can and Democratic parties combined increased
2,888,000 over the vote for the same o parties in
1892, That increase was partly due to the intense
excitement of the free coinage campaign of the later
year; but it was also largely explained by the fact
that the Populist Parfy in 1892 polled something
over a million votes. If that vote were included in
the combined figures for 1892, the increase in the
vote of 1896 would be much reduced, even allowing
for the 357,000 votes cast in 1896 by the Populist
Party and the Gold Democracy.

One important reason for last week's very large in-
creasein thevote was undoubtedly woman suffrage. In
Illinois, for instance, where women voted for Presi-
dent for the first time last Tuesday, the State's
total vote was apparently increased move than 500,-
000 over 1912. There seems to have been a largely
increased feminine vole in many other Western
States where woman suffrage already prevailed, Tor
the rest, it is probable that the increase in last week’s
total vote refleets the inerease of the country’s popu-
lation during the past eight years; the vote of 1912,
as we haye already explained, having wholly failed
to reflect the inerease in the electorate during the
previous four years.

As is always the ease in a close election—especially
when the result hinges on the block of electoral votes

to be cast by one State, like the thirteen votes of
Jalifornin—discussion recurs over the disadvantages
in our system of choosing the President. [t generally
takes the form, as it has heen done in this week’s
newspaper discussions, of an argument for reversion
to decision by the direct popular vote of the United
States ag a whole, the choice of President to be made
by the majority or plurality in that vote. Now our
existing system is quite generally recognized as cum-
bergome. It hasin fact ceased for a century past to
carry out the original purposes of the Constifution—
which, as every one knows, was for the States fo
chooge wise public men who, in the so-called Electoral
College, should select the President and Viece-Presi-
dent in the light of their larger knowledge.

While this function has wholly disappeared, reten-
tion of the machinery whereby voters choose the
State’s electors, and the electors fulfill the mandate
of party nominations, has certainly some objection-
able aspects. Sometimes it confuses the vote of a
State through failure, intentional or accidental, of
part of the electorate to vote for all of the electors
of a given party. FElectors are sometimes disquali-
fied; they may die; and these risks of defeating the
general purpose of the electorate are now taken
without the slightest remaining compensatory ade
vantage, It may also possibly be contended that the
system of allowing each Stafe a vote in the Electoral
College, equal to that State's Senators and Repre-
sentatives, gives undue relative power in a Presi-
dential election fo the small States, which will always
have as many Senators as the most populous States
in the country. On the whole, there is much to be
said for determining the result in a given State
by direct vote of the people of that State for
President,

But to argue for removal of all voting by States,
and for submission of the question to direct vote of
the people of the United States as a whole, is to
propose a very different kind of change. The result
would inevitably be very great political confusion.
The uncertainty which existed last week regarding
the vote of California, Minnesota and a few other
States would, under such a system, apply to the
whole Union. 1In a close contest it might be weeks
before the actual results could be determined.
Temptation to fraudulent practices, which now
arises only in close States, would then exist through-
out the country, with greatly increased difficulty in
detecting and checking such practices. Iurther-
more, the facility offered for tyranny by a majority
would be very greatly increased. No other great
country in the world votes for its chief executive on
any such basis; the reason being that the teaching of
experience and history has led all such countries to
distrust the committing of this kind of political deci-
sion to the unchecked and unlimited vote of a popu-
lar majority.

The probability is that the present electoral sys-
tem of this eountry will continue wholly or practi-
cally unchanged, for at least more than another
generation. With all our fendency to political ex-
citement, and with all our oceasional political vaga-
ries (like those of the Populist platform of 1892 and
the Progressive platform of 1912), the Americans are
at heart a conservative people. They are especially
disinclined to change any Constitutional provision
which, despite possible awkwardness in the machin-
ery of operation, has in the long run worked as well
as any other system could be expected to do.
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MODERNIZING THE MONROE DOCTRINE.

In & recently published book under the above title,
Mr. Charles H. Sherrill, late U, S, Minister fo Argen-
ting, has made a valuable contribution to the general
understanding of the Monroe Doctring and has indi-
catod with much clearness the direction in which it
can be applied to seeure a thoroughly defensible and
effective position at this time when the lSuropean
war makes it possible. This last, which lies in its
application to ourselyes in onr relations to Eastern
Asia, if it is not entirely new, is enforced out of his
official experience and is made reasonable and con-
vineing. [t bears directly upon America's position
alter the war.

Writing from the standpoint of South America, he
15 impressed with the magnitude of those countries,
the broad intelligence and high character of their
leading men and the immense importance of our re-
litions to them. Argentina, for example, has nine
millions of population with a billion dollars of annual
foreign trade; Brazil twenty-one millions of popula-
tion and five hundred millions of foreign business,
with the vast interior of the continent as yet un-
touched. Buenos Aires is o beautiful Furopean capi-
tal, with two million people, 40,000 of them English
residents, 35,000 German, 30,000 French and 400
American. In the epoch-making A. B. C. confer-
ence at Niagars Falls, the South American representa-
tives not only showed themselves statesmen of the
first rank, but they carried the support of the entire
continent. The conference laid the bogey of the
“Big Brother” and his big stick, and has led also to
the assumption by South America of her share in the
responsibilities and development of the Monroe Doc-
trine, lifting it from being a scheme of not altogether
welcomed outside protection to a position of prime
importance in the assurance of their own independent
future.

He points out that the Monroe Doctrine really
originated with Henry Clay and President Monroe
and the public discussions between 1816 and 1820 in
this country, and, as proved by Canning's recently
unearthed and published letters to Bagot, was only
taken up by Canning for his own purposes. He
agrees with John Bassett Moore that the doctrine
“has in reality become u convenient title by which
is denoted a principle that would doubtless have been
wrought out if the message of 1823 had never been
written, the principle of the limitation of European
power and influence in the Western Hemisphere.”

Its development is quickly sketehed. It started
with the declaration that the American continents
are henceforth not to be considered subjects for future
colonization by any European Power, and that any
intervention for the purpose of controlling in any
other manner the destiny of the Governments in
South America who have declared their independence
would be viewed as a manifestation of an unfriendly
disposition toward the United States. In 1870 Gen.
Grant went further, and announced as “an equally
important principle,” that “hereafter no territory
in all this continent shall be regarded as subject to
transfer to a European Power''; a position which M.
Roosevelt when President sharply enforced against
Germany concerning even a “‘temporary’” oceupa-
tion. In 1895 President Cleveland, in the Vene-
zuela affair, said to Lord Salisbury that the doctrine
‘4yas intended to apply to every stage of our national
life, and cannot become obsolete while our Republie

endures.”  The official adoption of the Monroe Doc-
trine at that time by the Congress of the United
States, and its explicit acceptance by the principal
maritime power, Professor Moore says, was ‘“the
most important political result of the Venezuelw in-
cident.” In 1905 President Roosevelt announced
that *“it must be understood that under no circum-
stances will the United States use the Monroe Doc-
trine as a cloak for territorinl aggression,”! Presi-
dent Wilson confirmed this in 1913.  The Senate by
the Lodge amendment in 1912 applies the doctrine
to the taking up by a commereal company of any
territory which may be useful to its Government, by
giving it power of practical control for national pur-
POSes.

Though the latest Cerman authority (1913) con-
tends that no State has recognized it, this is the Mon-
roe Doctrine as it now stands wth us, and which is
generally recognized: and at last South America
realizes the altruism of our point of view in connection
with it; which is the important fact.

Mr. Sherrill would now have the doetrine turned
about and frankly applied on the further shore of the
Pacific. We should take official hands off, alto-
gether, from the States over there, allowing them the
same freedom from our outside interference that we
demand here. We have claimed and always shall
claim, the same rights in Ching, for instance, for trad-
ing or otherwise, which inure to all nations, under the
“mosgt favored nation” clanse of treaties, but Mu.
Sherrill insists that we should never claim more than
that, and that Mr. Hay's “bluff,” as he himself
wlled it, was a bad precedent and assumed for us a
protectorate position to which we have no claim, and
which is ““dangerous nonsense.”  The sooner we take
our proper stand frankly and officially, the sooner
will there be dissipated all war clouds over the Pacific
Ocean. He would have our position serupulously re-
stricted to that expressed in the exchauge of notes
Nov. 30 1908 between My, Root, Secretary of State,
and the Japanese Ambassador, “They are also de-
termined to preserve the common interests of all
Powers in China in supporting by all pacific means
al their disposal the independence and integrity of
China, and the principal of equal opportunity for
commerce and industry of all nations in that Empire.”

When the question arises of what is involved in
taking this position in regard to the Monroe Doc-
trine, and how it is to be done, Mr. Sherrill proposes
the release of all foreign colonies® on this continent
by buying them, and using the Philippine Islands
in the exchange. He points out the present generally
unhappy and retrograde condition of these colonies
under their foreign control.  As compared with their
neighbors, the condition of I'rench, Duteh and Brit-
ish Guiana and Honduras is unfavorable and in the
main retrograde, of which he gives abundant evidence.
The Danish West Indian Islands fell off in population
from 43,000 in 1835 to less than 31,000 in 1901, In
the Dutch islands business is on the decrease, and in
1910 a deficit of 922,586 guilders had to be made up
by the Dutech Government at home, The French
islands have a constant defieit which France has to
meet; in 1908 that of Martinique was 140,000 francs
and that of Guadeloupe 400,000 francs. The for=
eign trade of the two islands shrank from 126 million
francg in 1882 to 65 millions in 1907, He would com-

* The Dominion of Canada Ues, of course, entirely outsidoe tho range of
his proposal and thought as in no sense a “eolony,'" and as unaffected by
the Monroe Doctrine,
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pare this with the great advance Porto Rico 1s mak-
ing under our charge.

He advocates some arrangement by which these
colonies should be freed from Furopean ownership
as chiefly important to deliver us from the risk of
future embroilment, which in all the years since 1823
wis never so imminent as in very recent times. It
would go far to clear the atmosphere for all time in
that direction,

If in the Pacifie it should eventually result in our
withdrawing from the Philippines, it would have a
similar effeet. This does not mean abandoning the
islands or even necessarily making them at once self-
governing. It may well be claimed that they are
far from ready for that. If, however, by mutual
agreement, the three nations who would withdraw
from the Caribbean, Englind, France and Holland,
who also happen to be the chief European States
with great colonies in the Far East, should haye
turned over to them in the exchange different islands
in the Philippines, and should accept our responsi-
bilities toward the islands, we should at once be set
vight there and our status under the Monroe Doce-
trine would be cleared up for all the world and for
all time. We would be in no true sense a “hermit
nation,” but on the confrary we should be established
in that disinterested position which we have always
claimed and have somewhat vainly tried to justify.
If it could not be writtenoverus, Securusorbemterrarum
judicat, at least we could be a mediator among the
nations whose influence would be as welcome as it
would be unselfish. The thought also of Washing-
ton and of Monroe would be completed and this
hemisphere would be effectually delimitated from
outside encronchment.

Mr. Sherrill eloses his book with this appeal: “Out
of the melting pot of the great European war blessings
have already come, and morve will follow. Already
France and Russia are regenerated throughout every
fibre of the body politic, During the last months
British patriotism has flamed up as never before in the
memory of living men. Before peace comes none will
benefit more than the fine German people by freeing
their individual and personal rights from the control
of officialdom. ‘Shall we content ourselves with mere
material gain from this dreadful erigis? Should we
not also take thought for the spirit of our nation, and
colleetively consider how our destinies should be
ghaped so that our children and their children shall
enjoy the land that has been given to us?”

We imagine our people and our statesmen will
want to think long and seriously over the radieal
propositions embodied in Mr. Sherrill's suggestion,
but they are provocative of thought,

SENTIMENT IN CANADA REGARDING AFTER-
WAR TRADE DISCRIMINATION.
Otlawa, Canada, Nov, 13 1916,

Giradually the post-bellum tariff attitude of Can-
ada ssumes more definite shape.  While the business
of the country is to help win the war, political parties
and economists generally are attempting to draft
from evidenee at hand the probable trend of Canadian
conduet on tariff questions. :

Sir George 15, Foster, Minister of Trade and Com-
merce, acting as this country’s represenfative at
the recent Paris conference of the Entente Powers,
has endorsed in a score of speeches, given since his
return to Canada, the prineciple of hostile tarviffs
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against the Teutonic group and the extension of
preferential arrangements between the units of the
Entente group. Logieally, this would imply some
further diserimination by Canada against the United
States and lessened faxation on imports from Great
Britain, Irance, Russia and Italy. The intense
passions of war time make any such tentative scheme
acceptable to many Canadians, and it enjoys the sub-
stantial organized support of many of the Canadian
manufacturers, The Minjster of Trade and Com-
metrce, like his confreres in the Paris Conference,
assumes that trade ean be pressed into the mould of
diplomatic convenience, that the individual will con-
gent to artificial channels of trade in place of the age-
old rule of buying cheapest and selling dearest.

High tariff sentiment in Canada was probably
never so weak as in these days of advancing costs of
living. A well-defined belief is manifested that the
price advances of food commodities justified arbi-
trary regulations of home prices long since by the
Federal Government, that high export prices on
wheat, for instance, should not apply to Canadian
requirements in times of war. No Government in-
terference with food trading has occurred. Then,
too, the writer is aware that the majority of members
of the Canadian Manufacturers’ Association desire
very little if any change in the present tariff scale,
which averages between 25 and 30% on manufae-
tured articles,

Probably the most potent antidote for the high-
protection propagandum is the fast-growing free-
trade or near-free-trade organizations, political and
commercial, in the prairie provinces. These bodies
boast anything but amicable relations towards the
Eastern manufacturers and have stated frequently
the right of the agriculturist to sell in the United
States market and buy manufactured goods regard-
less of the “Made in Canada stamp, the latter
being, in their view, not infrequently the shield for
exaction,

How dubious are some Canadian leaders as to the
feasibility of the Paris Conference idea, so far as
Canada is concerned, appears in the following im-
portant statement of Lord Shaughnessy, President
of the Canadian Pacific Railway Co.:

“To me the interests of Canada must come first.
And I am not at all eonvinced that the best interests
of our country would be served by a policy of elose
protection within the Empire or with the Allies. At
any rate I eannot be convinced of this without a
further opportunity to study events.

“Tt does not seem reasonable that any unit of the
Empire can be benefited by buying certain goods
from another unit if the class of goods in question
can be purchased outside the Imperial Alliance at a
lower figure.”

Of equal interest are the assertions of Sir Frederick
Williams-Taylor, General Manager of the Bank of
Montreal, and Sir Edmund Walker, President of the
Canadian Bank of Commeree, that “immigration and
salyation” are synonymous terms for Canada and that
“immigration will flow to that country which pos-
gesses the most democratic form of government.”
Will the Canadian grain growers and their “wider
market”” gospel dictate the tariff basis of the Cana-
dian democracy to which immigrants will be at-
tracted? Or will the theory of tightly-drawn mar-
kets between Canada and far-distant units of the
Entente group persuade the poor man of cheap
manufactures and fat agricultural profits?
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One genuine economic gain brought by the war to
Canada is the speeding up of agricultural produc-
tion, thereby giving farm products a saner relation to
railroading and manufacturing. Automatically this
increases the capacity of the home market to absorb
Canadian manufactures. If is upon the extension
of home consumption that Canada’s ability to export
her manufactures depends. That is the only possible
starting point. So that the future position of Canada
in taking profits from the world’s industrial demands
becomes a question of building up the home eonsump-
tion through heavy additions of agricultural popula-
tion. To get this population after the war, the
present high prices for produce might be sufficient
lure, but such prices are bound to fall. In their
absence the Government must provide concessions
in wider markets, or invite keener competition with
many lines of manufactures now in the hands of
virbual combines. 1t will be seen, therefore, that
the predilections of Western Canada and much of
the agricultural East are in directions exactly oppo-
site to restraint of trade. If the Paris Conference

or other deliberative body can apply the scheme of
hostile tariffs so as actually to untie the hands of
the Canadian agriculturist, the doctrine of the
“trade war” may appeal.

THE CASE OF THE RAILROADS AGAINST THE
RATLROAD BROTHERHOODS.

Even while the result of the election was in dispute
there came & report that unless the Adamson law
is interpreted and obeyed by the roads according to
its spirit (that is, its spirit according to the Brother-
hood ides) the strike will be ealled forthwith. Last
week nearly a dosen roads moved by filing suits
attacking the law, and the most important FEastern
roads have done the same this week.

In substance, the twelve allegations of their com-
plaint reduce to this: that the law is in conflict with
the Fifth Constitutional Amendment in faking the
property of the roads without just compensation and
in arbitrarily interfering with their rights of contract;
that it imposes cruel and unusual punishments, in
violation of the Eighth Amendment; that it is not
in any sense or respect a regulation of inter-State
commerce or a means related to such regulation;
that it is discriminatory by not applying to all roads
and also by fayoring certain classes of employees,
Further, while the law makes “the present standard
day’s wage” the basic minimum for wages, there is
no such thing existing as a standard daily wage:
therefore, and perhaps for other reasons, it is im-
possible for the managers of the roads fo ftell with
reasonable certainty what will constitute a violation
of the law. A further complaint is that the law
merely creates a commission for an experiment, to
be tried out within nine months’ time, whose results
are to be reported and used as a basis for possible
further legislation on the subject of labor; moreover,
that there is no provision for reimbursing the roads
in case the result of this study should be in their
favor in respect to the need and justice of any wage
increase.

Separated from the amplification and detail cus-
tomary and necessary when one seeks relief by an
action before the courts, the law is aceused of un-
constitutionality, indefiniteness of meaning, and
impossibility and injustice in its mandates. When
men are comman d to do something, on penalty of

conviction for misdemeanor and subjection to fine
and imprisonment, they are clearly entitled to such
definiteness of statement that they can know when
they are disobeying. It is an old rule that ignorance
of the law (that is, of the existence of the law) is no
excuse for a violator; but vagueness in fhe law must
needs be a full excuse, for no man can obey the law
until it makes itself reasonably clear. 1t is enacted
that wages shall not be below “the present standard
day’s wage,” but there is no such wage; if the word
“handbreadth” or “pace’” were used as the measure
of determining obedience to some mandate, a similar
case would be presented.

Great weight reagonably attaches to the complaint
that while this law orders a wage increase pending
an investigation (covering a term of seven to ten
months) there is no provision for possible reimburse-~
ment in any event. We suppose it ean hardly be
forgotten yet that the railway executives offered, in
August, to puf the amount in dispute into a trust,
under control of the Inter-State Commerce Com-
mission, pending the decision of arbitrators to be
named by Mr. Wilson himself. In life insurance
experience it frequently happens that several per-
sons claim the proceeds of a poliey, and then the
company customarily pays the money into court,
to be held thus until the rightful claimant is ascer-
tained by legal trial; imagine the company compelled,
by some statute, to pay at once to some of the claim-

ants and face the possibility of being forced to pay

to another one who might be found, by the subse-
quent trial of the issue, to be the one legally entitled
to it. In this instance, the Brotherhoods refused
alike arbitration and delay; they would not hear fo
having the money put into a trust, pending decision
by arbitrators to be appointed by their own parbisan;
they demanded the money now, or the strike could
not be averted by any human power. The proba-
bility that arbitrators thus designated would have
decided, or that the investigators already designated
under the Adamson law will decide, for the roads
and againgt the Brotherhoods need not be discussed,
whatever private opinion may be held about that,
When two men come into court, the one demanding
money which the other denies is legally or morally
due, the trial does not begin by the court's directing
the defendant to hand the money to the plaintiff
and then proceed to try the case; the money awaits
the trial. Could anything be more contrary to all
customs in civilized countries, and more abhorrent
to all ideas of fair play, than to decide an issue by
first awarding the substance in dispute to the plaintiff
and then proceeding to try out in court the question
whether he was entitled to 1t? Let us refer this
dispute to arbitration, meanwhile putting and hold-
ing the money in trust, said the railway executives;
not at all, replied the Brotherhoods, we demand the
money now, and then you ean arbitrate if you want
to. This position was put into the Adamson law,
and upon that, with other points, the roads now
£o to the courts.

In reply to those who denounce what they misecall
“nullification” by the courts and assert that legis-
lative action should be deemed final, the “Chronicle”
has repeatedly pointed out that if a statute is found
by the final court to be in conflict with the prior and
fundamental law of the people as expressed in o con-
stitution it is mere waste paper and never had valid-
ity; also, that interpretation must needs precede
enforcement. The ronds now ask the final court
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to pass upon the constifutionality of this Adamson
law, and, if it is held valid, to interpret it for them,
that they may obey it. What less, and what else,
could they possibly do? If they must obey, must
they not be authoritatively informed what they
must obey?

Because they are enfitled to know this, and be-
ause they would have no available means of reim-
bursement for any wage increase paid in the interim
in the event that the law is deecided invalid, the roads
rightfully seek to have it passed upon before the date
of taking effect, and it is suggested that this decision
may be a possibility before January. At least,
would it not be an anomaly and a gross injustice
(even if the question of validity were waived) if a
penal statute which nobody understands should go
into effeet without an interpretation? On the eve
of the eleetion, Chief Stone had fo say to many in-
quirers that he could not give any definite informa-
tion, “for we do not know yet just what the Adamson
law means.” On Sept. 1 Senator Underwood told
the Senate that “we are going fo legislate an in-
crease of wages, without knowing what we are
voting on.”” The railway executives now say they
do not know, and they ask to be informed so that
they may be protected against unwittingly becoming
liable, to imprisonment.

The vice and mischief of the whole thing have
been clear from the start, but not as to the details;
for those we must wait. Since the law was meant
only to put the case along until after election and
was therefore as truly a mere campaign measure as
any speech or public advertisement, one might
suppose that Mr. Wilson would now have no further
interest in the subject. Yet we have been told that
he is concerned over the prospect of an unmanage-
able Congress and is planning to finish his “program”
while the compliant body remains, that is, before
March, We are also told that the Brotherhoods
plan to get the campaign law fixed to suit them,
during the coming short session, and that the Admin-
istration (of course meaning Mr. Wilson) has a
scheme for additional legislation while the legislative
process remains direct and gimple, this to be “framed
to meet constitutional objections and be a revision
of the Adamson law.” Still further, we are told
that, in the failure of other measures, the Brother-
hoods will play their “final ace'” by demanding, on
Jan, 1, an increase of pay which will amount at
least Lo all the Adamson law was believed o promise
them. And behind all is the familiar strike threat.

We are to see what we shall see. But election
had not been a week past before we had light upon
the character of the peace and prosperity which we
were entreated to secure by continuing Mr. Wilson
in power. At Shadow Lawn in September the sur-
render was a surrender to justice, being not because
the men demanded it “but because it was right.”
In Washington in August Mr. Wilson urged Congress
to do this thing to avert the strike which would
otherwise come on Labor Day and would entail
starvation. The strike was deferred, as it had been
deferred many times. After sidestepping before
the issue and taking the appavent line of least re-
gistance, the question of the final stand agninst the
steadily pressing force of organized Iabor remained,
as one of the maftters to be decided on the 7th.
The exemplar and leader in placid temporizing was re-
elected, and the ugly issue comes up anew, with re-
newed fierceness, and with weakened powers of
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resistance, according to an immutable law in human
nature.

Shall we find strength now to make the stand,
or shall we continue retreating until (as the New York
“Times" predicted, on Sept. 2, may come) we have
“lost our democratic form of government?"’

BANKING AS A CAREER.

Magazine writers delight to picture the dazzling
careers of some of our captains of industry, particu-
larly those who have risen to high and profitable po-
sitions in the sfeel trade. No doubt such examples
of success in the industrial world have a beneficial
effeet upon young men, as they are impressed by the
rewards which come to industry, loyalty to an em-
ploying corporation and the exercise of sound judg-
ment. Bub the expansion of the United States is
opening up other fields which invite the attention of
young men who are seeking a career. Notably is
this the case in banking.

Conditions have been thrust suddenly upon the
United States which have put it forward in the world
of finance. Had it grown to this position gradually,
there would have developed generation by generation
and step by step a race of financiers in America who
would be without superiors in the world. But there
has not been this gradual development among men
in the financial world, as our relations with foreign
nations before the beginning of the great Kuropean
war were all handled by comparatively few. Sud-
denly the United States has become a world banker
and young men are needed to handle complicated
situations at home and to go to foreign countries to
represent powerful American institutions.

One institution in this cify anticipates the need of
men who are educated along international lines and it
conducts a school which is very generally attended
by employees from the office boys up, This institu-
tion has sought in various parts of the country col-
lege-educated men who are willing to make interna-
tional banking their calling, and no effort is spared
to fit these men for the duties and responsibilities
which will fall to the lot of the United States when
peace is restored.

One trust company in aneighboring city in paying
the expenses of eighteen of its younger employees at
a business college, a good beginning which may be
followed with advanced work as the pupils display
interest and capacity.

An excellent institution which is doing splendid
work all over the country is the American Institute
of Banking. It now has eighty chapters. This is
largely supported by the bankers in the communities
where chapters are located and the Institute has
18,000 members, most of whom are students at night
and are employed in banks and frust companies dur-
ing the day time. At least three men who are now
highly regarded in the financial world are products
of the Institute, One is a viee-president of a lead-
ing trust company of this city, a second is Chair-
man of the Federal Reserve Bank of Cleveland, and a
third is a prominent and successful banker of Min-
neapolis.

These are times when it will pay well the employees
of the financial institutions to study and fit them-
gelves for higher positions. Perhaps their advance-
ment will not be so spectacular as has been that of
some of the men in the steel industry, nor may it
bring such great reward in money, but a good banker
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i8 a most useful citizen, and as the field of American
banking expands to other countries, the American
banker is destined to become a man of more impor-
tance than ever before and his success is sure to bring
the highest respect and a substantial reward.

DISORGANIZING EFFECT ON or
WAR.

Certainly it is trite to say we are living in extra-
ordinary, in unprecedented, fimes. And just as
surely, our thought and toil are subject to the en-
virons in which we live. When the flood-gates of
endeavor are open the benefits of human effort enrich
all peoples. In normal times, production seeks its
level as inevitably as does water. Again, when the
storm winds of trade blow shoreward, the waves
roll high, but they must recede. And when the seas
of exchange are becalmed, the sails of prosperity
droop.

War is abnormal, therefore war is a disturbing
factor in all industrial and investment values. The
world’s work is forward-moving; the world’s hope is
forward-looking. Therefore, all “business” has an
expectancy of life. Tven if it depend upon the
utilization of an invention in manufacture, which
may be improved upon and superseded by another,
getting into the market first with a useful product
assures a certain run of eustom, u certain profitable
existence, As any useful thing goes to the masses of
men, it gathers momentum—wve have a way of say-
ing it advertises itself. But this natural expectancy
of the business life requires freedom of endeavor and
exchange. Therefore the operation of an industry,
under normal conditions, must always be a con-
trolling factor in the establishment of its real value.

Again, the very intellectual processes of business
gain strength by exercise. We attain, by orderly and
uninterrupted procedure, to a given possession of
skill in produetion and exchage which is an important
part of our “stock in trade.” In a word the real
“going value” of a plant depends upon its normal
operation under normal conditions.

In the midst of full-speed-ahead, on a clear track,
production, exchange and consumption are suddenly
checked and disordered by a world-wide disaster, a
cataclysm unheralded and unmeasureable, The
world is poorer thereby. For the world is a unit in
human endeavor. What is lost in time, waste and
disorder must be regained.

But in the United States we are prevented from
perceiving this by the feverish activity to repair the
damages, to renew the activity and output. There
18 a sudden rush of labor in one direction, a sudden
acceleration of production in one or more industries,
a sudden stirring to endeavor in one locality because
of a frenzied demand from another. Values suddenly
become disproportionate. A factory in beleaguered
Germany stops running and one in the United States
has the other world marts for its output to itself. A
factory in England turns its plow-shares into swords
and the United States has the world to itself in plow
shares, Then since these two factories in the United
States haye less competition than before, other fac-
tories that have been pressed by the endeavor of
these fortunate ones have greater leewny. Add to
this the demands of the war for its own use; add the
exhilaration and enthusiasm of renewed effort, and
there “esults a condition which some call “goad times"
and prosperity.” Labor is over-employed, wages

INDUSTRY

unduly rise, and prices of produets go rapidly up-
ward. And since profits are measured by these
prices, and profits indicate earnings that give value
to properties, the prices of stocks soar far beyond
the intrinsic and going values of the concerns which
they represent,

What, in brief, has happened? Tngland and the
Furopean States, comprising the most highly indus-
trialized countries of the earth, become suddenly the
seab of war. Vast marches of men, appalling
battles, ensue. In a short time the entire energies
of these countries are put forth to win victory in the
gigantic struggle. In addition to the regulav stand-
ing armies, twenty to twenty-five millions of men are
taken from orderly and beneficial pursuits to engage
in the business of killing each other. Vast properties
are destroyed. Huge loans for equipment and main-
tenance, entailing fixed charges over necessarily long
periods, are contracted. Those left at home are
chiefly engaged in supplying munitions, food and
engineries of war, to those in the field., Thousands
upon thousands of small businesses are ruined. The
earth is ransacked to obtain the necessary ngencies
of battle. The prices of steel and iron suddenly
bound upward, and copper, leather and cotton goods
and raw cotton quickly follow. Foodstuffs fake on
famine prices.

Removed by the width of the Atlantic, the United
States is at peace with all the world. It is the most
highly developed industrial nation left upon the
globe. Thither all come that can—for food to eat,
and clothes to wear, for the raw materials that sus-
tain armies, for munitions, and all the accessories
that minister to the power to destroy. What re-
sults? The metal trades receive an unnatural im-
pulse. Old mines are reopened, the output of all in-
creased, and the price advanced. Allied products are
in demand following their relation to pig iron. The
increasing ery is for more munitions and arms.
Farmers, selling produce and stock faster than they
can grow them, enjoy easy and extensive profits.
Factories that were hard pressed by an overproduc-
tion in their own lines are turned to munition-making
at enormous gains in income and profits, Railroads
transport. more materials to the seaboard and in-
crease their earnings, receiving additional benefits
through favorable crops. Production and transpor-
tation, accelerated by this inordinate demand, this
unparalleled necessity, draw other industries with
them into unwonted activity, and the general level
of “business’” in this quarter of the world rises.

Those who sell abroad are able to fix their own
price and get it. Prices rise; wages rise. The cor-
porations affected by this world-change enter for
the first time into international trade. Their plants
are enlarged to meet the new demand, but they are
essentially the same industrial integers they were
before the war. Their stocks naturally become more
active on the exchanges. This dealing, beginning at
first in a legitimate way, tends toward speculation,
and soon there 18 witnessed phenomenal advances in
price, fostered illegitimately by the fever that comes
from watching large sales. Two years witnesses a
rise in prices measured by the hundreds per cent.
Fortunes are made quickly. The domestic demand
is enhanced by the foreign, there is more money to
spend among the people, the deposits in the banks,
fed by this and by the activity of trade, are greater
than ever before. The balance of trade growing out
of these conditions, expressed in dollars, is measured
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by billions, the largest ever known; and as a result-
ant gold floods us with its yellow stream. And we
seem: to be prosperous,

Juf are we not parting with our best goods and
our highest energies, without, as a cormmercial nation,
receiving a proper equivalent?  Already the gold
worries the credit-makers of the country. We are
getfing heavy bool for what we trade, but we are
depriving the people of low-priced bread by the
operation.

Will we not, when the war ceases, have a legacy
of high prieces, of highly paid labor, of inflated indus-
trinl values, that eannot be maintained?  **The world
is out of joint; oh, woe is me, that ever 1 was born
to set it right!”  Will we not pay, when the pendu-
lum swings to the other extreme, all the more heavily
because of the nature of this aceess in gversea trade—
because fo feed the needs of those in distress we have
deprived ourselves of the necessities of life and
heeause we have saerificed our production on the
bloody altar of destruction. We shall never be able
to enter the marts of the world as international frad-
ers on the basis brought about by this war; in fact,
it is so0 disorganizing as to become the means of
rotarding our legitimate hoped-for foreign trade.

Other parts of the world, that shouldbebuyers ,are
being retarded in their development. If we do be-
come a factor in general world trade we must become
a great merchant nation, buying what we do not
need in order to sell what we do not want, re-selling
again, All these are vital conditions of the future
of “business,” and all enter in, to make the values,
compounded of intrinsic and going, of the invest-
ment shares of to-day. Can it be possible that we
shall not in our investments allow for the unnatural
influence on activity and price by the pressure of
war demand? Is it not true that the normal level is
reached by the mutual sustaining power of all indus-
tries in all countries under normal conditions every-
where?

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

There is no general or very great modification us
yet in the character of the returns of the gross and
net earnings of the railways of the United States,
It 18 natural that the aggregate increase in the case
of both gross and net should no longer be so large as
it was a short time ago, for comparigon is now being
made with steadily improving returns last year, and
it is also natural to find rising expenses hecoming
2 more prominent feature of the returns to the extent
that some companies are obliged {o report losses
in net notwithstanding substantial gains in gross,
for the railroads have used up their supplies of ma-
terials purchased when prices were much lower and
are now obliged to pay the prevalent higher prices,
while cost of operating is also increasing in other
directions, more particularly in the matter of wages.
In other respects returns of both gross and net earn-
ings continue as before, and, speaking of them as a
whole, they continue quite satisfactory,

Our tabulations this time cover the month of Sep-
tember and comprise, as heretofore, all but a very
small percentage of the entire railroad mileage of
the country. As compared with the same month
last year the increase in the gross reaches 538,555,541
and in the net $12,672,543. ‘These are substantial
amounts of gain, coming on top of the gains regis-
tered in September of last year, even though the
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anant characteristic up to the present time.

ratio of further improvement is only 13.10%, in the
gross and 11.24%; in the net. The general agere-

gates for the month are shown in the following:

dnc. (4 Y or De. £—).
A maune. .

{000

Seplember (ANE poods)—.
Miles'oTrond. - _ .. __
Ciross earnings
Opwrating expenses

1016, !
0.28
14.10

ot onrulngs L1247 580  S11L 876,200

In judging of the significance of the further im-
provement the present year it deserves fo be recalled
that September last year was the first month that
revenled marked manifestations of the great improve-
ment in results which was to become the feature of
the returns to an increaging degree in subsequent
months, and which indeed has continued the domi-
In
commenting on the figures for September 1915 we
stated that the general result was the very best
which it had been our privilege to submit in & long
time. Gross receipts were beginning to increase
heavily as a consequence of the sudden development
of trade aetivity on an exceptional seale, while at the
same time expenses were still much curtailed in pur-
suance of the poliey forced upon the roads during
the many months of shrinking traffic and poor out-
look. The increase in the gross then reached $17,-
783,141, In ratio the improvement was not so very
striking, it being only 6.43%, but the significant fact
was that it inaugurated a great change and, further-
more, it was aftended by an actual reduction in
expenditures, so that in the net the gain amounted
to $18,5646,361, or only o trifle less than 209,—in
exact figures, 19.909,. Immediately prior to 19135,
however, the returns had been poor or indifferent
for several successive years. It happened that in
September 1914, though gross earnings were reduced
by 812,857,844, or 4,509, this was met by shortening
of expenses in amount of $13,606,758, thus yielding
$748,014 gain in net. On the other hand, the year
before (1913) there was an actual decrease in net,
notwithstanding & moderate gain in gross. That
is to say, for September 1913 our compilations
registered $9,805,231 increase in gross but attended
by an augmentation in expenses of 814,958,298, or
8.4497, causing, therefore, a loss in net of 85,153,067,
or 5.26%.

In September 1912 the gain in gross revenues
was of more satisfactory extent, but the net
even then fuiled to keep pace with the rise in
gross receipts; $19.891,032 increase in gross, or
7.889;, was attended by an addition to expenses
of 813,855,420, or 8.587, leaving, therefore, only
$6,035,612 increase in net, or 6.64%. Extending
the compuarisons further back, we find that in
September 1911 our eompilations showed only minor
changes in the totals, namely $39,801 increase in
gross and $1,321.815 inerease in net. In September
1910 there was o gain of $10,312,116 in gross reve-
nues, but o loss of 83,869,083 in net earnings. In the
yvenr preceding, results for this month were much
more encouraging—that is, in September 1909 there
was $27,052,253 gain in gross and 813,585,396 gain in
net. In September 1908 there was $15,209,397 loss
in gross, with $4,083,435 gain in net, In September
1907 the returns were very incomplete, they coming
to hand when the pauie of that year was at its height.
The significant feature was that at that time, also,
net earnings were falling behind, though gross were
gtill expanding; stated in brief, for September 1907
our compilation, though incomplete, registered




1832

THE CHRONICLE

[VOL. 103

$13,172,222 increase in gross with $3,594,503 de-
crease in net, In the following we furnish the Sep-
tember comparisons back to 1896.

| Griss Earningt.
Year. |
| Year
| @Giren.

Nel Earnings,

Year Year Year

J‘P‘C{(“{Mﬂ‘

| Increase or
Decreéass,

Increass or
Decrease.

Giren. | Preceding. |

Sept.
1800 .-
1807 .-

| s
20, ﬂs 800 —5858,022
21,860 AL00 -5, 678,565
| 41,107,674
140 -4, 000,667
24,700,545 —7106,002
| 85,970,411 4,303,211
| 36,435,214! 40011562
| 37,410.801| 4,370,052
41,023,532 44,605,175

3
10,880, 857
27,548.074!
a1,520,183!
1-3 A58, S'IJ

5
—1,234,037
+0,704,570]

57, l‘l 3. il" S‘JT“.?M
72,671,000 62,800,514
1808 .| 81,674,080| 70,200.848| +2.283 232
1890. .. 33.‘1&0.{-!5 7,000,000+ 10,853 485
] o 02,274,231) 0,380.548] -+1,803.683
106,840,715 06,350,674+ 10,481,041] §
-{108,277.736] 09,602 8189] 5,614, ')l? 37,331
121,041,303/ 108,508,340+ 13,372,063| 4
222128,045,376(120,717,276| -+3/328,100| |
oo 120,462,517/115,616,511{-+ 10,846,000 16,650,014] 43,719,446 +23,030.608
-[130839,980(120,752 087!+ 10,066,000, 18341,705| 456,063.954] +2.687,014
- {141,220, OOD|I25;OI? 787]4-13.172,222] 41,818,855 45, ll.’l.t!.:ﬂ, —3,604,503
218,020,381 1234,228,778/—175,200,307| 81,615,313 | 4,083,435
246,005,956 210,013,703] +-27,052 2563 95.443.050 § +-13,685,300
80,047,702 246,335, 580/ -+ 10,312, 110] 01,5680,434! —3, 869,083
30 hnl| 110,720,548 4 41,821,815
72,209, 039"352 318,697+ lﬂ.h!bl 1Li..| i, H?H MB- +6, 035 012
-[285,050,042) {276,244 411 231 Dﬂ 847,103 —-5,163,007
272,092,001 283 B60,7456 n:i:i +-748,914
5. - - 204.241,340:270 458, 100) 3, i 3, +'I‘15-lﬂ Al
1916 - .'332,58,000/204,333 440! 438, 5&5,641 124,437, 819 111,875, 2nn +12,572.043
Note~1n 1596 the numbsre of ronds Ineluded for the month of Seprember wis 1503
In 1807, 131; In 1808, 128; (0 1509, 123; fn 1000, 128 In 1001, 113; in 1002, 108;
In 1903, 112; In 1004, 102} In 1905, 98; In 1606, 05; in 1007, 84; In 1008 the returns
wers based on 231,307 mlleg: In 1909 on 230,545 miles: in 1010 on 240,678 miles; n
1011 on 230,018 miles; In 1012, 237,501 miles: in 1013, 242,007 miles; In 1914,
242,386 miles; In 1015, 245,132 miles; In 1016, 245,160 milea.  We no lopger Inolude
the Mexioan roads por the cosl-mining operations of the anthracite coal roads In
our total.

The Penngylvania RR, is one of the great railroad
systems which this time report a loss in net notwith-
standing large expansion in the gross, but this follows
noteworthy improvement in the year preceding.
On the lines directly operated east and west of Pitts-
burgh there is $3,047,674 increase in gross with
$313,039 decrease in net. In September 1915 these
lines showed $2,615,027 increase in gross and $2,-
306,312 inerease in net following 51,436,466 loss in
gross and $255,473 gain in net in September 1914.
Including all lines owned and controlled which make
monthly reports to the Inter-State Commerce Com-
mission, the result for the Pennsylvania for the
present year is a gain of §3,907,091 in gross but a
loss of $94,208 in the net. Last year on the same
basis the result was $2,044,103 gain in gross and
32,684,515 gain in net.

The New York Central this time has $2,793,056
gain in gross and $719,185 gain in net. This is for
the Central itself, including the Lake Shore and the
other lines merged in it within recent periods. Add-
ing the various auxiliary and controlled roads like
the Michigan Central, the Big Four, the Nickel
i Plate, &e., the whole going to form the New York
Central System, the result is a gain of $4,622,652
in gross and of $1,287,178 in net. This isin addition
to $2,629,5691 expansion in gross and $2,967,388
expansion in net in September 1915, following
$2,111,773 loss in gross and $710,333 gain in net in
September 1914, The Irie the present time has
no less than $838,712 loss in net on a gain of $141,345
in gross, but in this case the explanation seems to be
found in considerable part in a different distribution
of repair and renewal work among the different
months of the year. In September 1915 the Erie
showed $747,308 addition to gross and §1,003,474
addition to net.

Two other large systems which suffered heavy
reductions of their net are the Great Northern and
the Milwaukee & St, Paul. The former with gross
enlarged by $210,224 falls $580,267 behind in the
net and the Milwaukee & St. Paul, though having
expanded its gross $885,841, nevertheless loses
$205,629 in net owing to an augmentation of over a
million dollars in expenses. The Great Northern
as it happens, had decreases in both gross and net
in September 1915—5%218,996 in gross and $274,6806
in the net. In the case of the Milwaukee & St, Paul,
on the other hand, September last year showad

$21,231 increase in gross Ll,ml §21—l 1.3{} increase in
net. In the great nmJoniy of cases, however, the
result the present year is large gains in gross :md net
in addition fo equally striking gains in September
1914. One illustration will suffice. Thus the South-
ern Pacifie last year was greatly advantaged by the
Panama-Pacific IExposifion at San Irancisco and
added $1,208,729 to its gross and $826,803 to its net.
The present year that favoring feature was lacking,
and yet there is a further expansion of $1,904,257
in gross and of $1,045,799 in net. In the following
we show all changes for the separate roads for
amounts in excess of $100,000, whether increases or
decreases, and in both gross and net alike:

PRINCIPAL CHANGES IN (ROSS EARNINGS IN SEPTEMBER.

Incroases. | Inereases.
a33,047 l‘u 4 | Pitts & Lake Hrie...... 32‘ 49,401
| New Orl Tex & Mexico b7
Yiazoo & Miss Valluy
Chicago & Alton_ ..
Westorn Maryland
Gront Northarn
Internatl & Groat Nor. -
Wheoling & Lake Erle_. .
Chicage Great Woestern.
Dalaware & Hudson. .. -
| Blgin Jollet & Kast
Buffalo & Susquehannn.
Cine Now Orl & Tox Pac.
Mulne Central.

Westorn Pacific.
o ln-npn.;ku & Ohin-
N Y Chicago & 8t Loufs-
Virl:lnhn

al of (-enrgln

.I';l‘il\.__._‘. -
rm .ﬂli?q Long lsiand -
525,470 | Los Angeles & mur. Lake-
522 ,hl 1| Hocking Valle

433,020 | Tolodo ﬂll{u tTﬂm ral. -
ﬂl 7| Bingham & Goaelleld___

v Chatt & 8u Louls.

84| Colorado & Southern.

; Kansas Qlty Southern- - o

[‘enmglmnlrt
New York Conteal .-
Ateh Topeka & Sants P
Southern Paecific.
Unlon Pacific
Chicago Burl & Quin
Missourl Pacilie_..... .
Chle Rock 18] & Pa Hues
Chle & North Westarn. -
Baltlmore & Ohlo
Chicago Milw & St I
Northern Pacific.
Southern Ballw

Y New Hav &
8t lmsh & Ban Fran. .
Missourl Kansas & T
Michigan Contral ...
Philadelphia & Readlng.
Hlinois Central

Duluth Missabs & No. -
Loulsville & Nashvillo. -
I..‘-l(.wn (.'Int‘. Chic & 56 L. -

—
—1=1=1

--u:,v—--sac&w

e

=
PR
ZESEERE

g2

D e b
A

A LI T O

o b S e L
&

@;:..;_vm
LTI

RS

I

)
Lohigh Valle

Delaware Lo \

El Paso Southwestern. . -
Chie 8t P Minn &0
Norfolk & Western. ... -
Phila Balt & Wash

Cont of New Jersey. - ..
FPare Muarguotte

Bt Louis .‘imu.l;wmwm. >

L= b3

-

Representing G5 roads In
our com]]hm. lom £35,184,670
Decrenses.
111,235

8| Cine Hum & Dayton. ...
100,482

g Grand Canyon

Florids East Coast 257,7: 1& Repreacnting 2 roads In
Seaboprd Ale Line_.____ 2570741 our complintlon._...L  §211,720

Note.~—All the [lgures In the above sro on the basis of the retarns £iled
with tho Inter-S8tate Conunerce Commisslon, Whers, howeyor, thesao
returis do not show the total for any systom, wo have eombined tho sopn-
cata ronds, 50 as to make tho results conform ng noarly s possiblo to thosa
given In tho statemonts furnishod by the companios thomsel ves.

« ‘I'his i3 the result for the i’(~nm]ylvnuiu RIR., togetlice with the Pennsyl-
vanla Company and the Pittsburgh Cincionati Chicago & H6. Louis, tha
Pennsylvania RR, reporting 51 Hl-.n.ﬂl:wwwr tlwI'nnnhylv.mht,ammumE
$617,183 eain and the P. O, & 8t L. 8612,515 ¢adn.  Including sl
lines ownoed and l'omrolhﬂ whh.h malio mmlf Iy rotur, n.u to the Intec-Stato
Commearce Commission, the reaull s o gain of $'i..l[.‘u ,

b These figures cover mercly the operations of tho Now York Central
Itsolf. Including the yarlous m;xiliury nil mulm!lwl roads, ko the
Michigan Central, the “Blz Four,' &e., the wholo going to form the New
Yaork Contral byn‘a’m tha result Is 6 gain of 84,622,652,

PRINCIPAL OHANGE :-I IN NET EARNINGS IN SEPTEMBER,

Increases., Inereases.
£1,240, jru Los Ang &l8alt Lako.... 8
L | Westorn Maryland :
1 ﬂlo.?liil 8t Louis Southwostorn
Yauoo & Miss Valloy. -
Cline New Orl & Tax I
Baltimore & Ohlo
i Weatern Paclfle
Malne Contral
Loulsville & Nashvlile.
Chicago & Alton. .. -
Colorado & Southern. .-

Atch luprlc-\ & Santa Fo.
Union Pacific
Southern [ :mil‘lr-
Chieago Durl &
Chie Rock 151 &
New York Centeal .- oo -2
Bt Loals & Ban Fran__. _
Philadelphia & Yteading.
Duluth Missaba & Nor. o
'\Ii:q.mlrl Pac il‘{l‘_ i

uingy
g lines

[ :1 O'i
434,752
19,604
Chie & Pmrlh Western.
El Paso & Sonthwestern .
Tlinois Central
Wnbash
Michigan (.“utml
Flovida East Cons
Texns & Pacific. .
Chle 8¢ P Minn & O
Southern Raflway. ...
Atlantic Coast Lino..__
New Orl Tex & Mexlco. .
Clave Oine Chie & 86 L.
Norfolk & 'Westirn
Missonurl Kansas & Tex. _

Representing 26 roads in
|§||r compliation. .. . 513,260,455

FCrEnses.

KErle
7 | Girealb Northern. .
Pennsylyvania -
N Y Chie & 86 Louls. -
f"hlmﬂn Milw & St Paul_
Delaware & Huodson. - - .

405.629
i 150,807
1 ,-I.Ii:! e
76,955
06,250 52,324,077

@ This 15 the result for the Pennsylvania RR., togother with the Pennsyl-
vania Company, and the Plitsburgh Cincinoati Chicago & 8t Louls, the
['unnu Ivanin BR., ru;mrbln.g £200.047 docreaso, the Ponnsylvania Company

209 d‘: 37 1oss and the P. O O, & S¢t, L. $187,245 galn.  Inéluding all Hnes
owned and controlled which miaky monthly returns to the lnw-smr.n
Commerce Commission, the result is o loss of $04.2

b Theso figures cover mecely tho operations ui‘ ‘the Now York Central
Nichizan, Conteal, the “ Bl Four - &e.) tﬂ!"‘hm'%ﬂ&' 0 Tatth tho Now
York Central System, the rl’-'iult. 15 a gain of §1,287,178.

The gencrally favorable character of the results,
notwithstanding isolated instances to the contrary,
is well illustrated when fhe roads are arranged in
groups or geographical divisions according to their
locations, In that case we find that every division
registers an improvement in gross and net alike. A
particularly significant fact is that this is a dupli-
ecation and continuation of the showing in September
of the previous year when every geographical division
likewise recorded an increase in gross and nef alike.
Our summary by groups is as follows:

Ropresenting 6 roads 1
our compllation
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BUMMARY BY GROUPS.

Fross Karntngs—————
1 Ine. () ar Dee.(—)

Sectton or Group.
Beptember—

Group 1 (18 roads), New England..- 14,807,937
Group 2 (80 ronds), East & Middie.. 88,182,240
Group 3 (64 roads), Middle West. ... 40,001,755
Groups 4 & 5 (0 roads), Southern. .. 18,812,001
Groups 0§ & 7 (74 ronds), Northwest. . 70,864,523
Groups & & § (05 ronda), Bouthwest-. 51,042,475
Group 10 (44 ronds), Pacifle Oonst. . 21,267,057

Total (408 ToAdE) e -caccaian e na 332,888,000

—M{lcage——
10 1915,

7,833

1016,
%

s o
13,073,016 1,734,022 18,27
70,224,215 ]
$0,130,070 4.8
34,618,084 k4
8
T

(8,086,752 R
44,102,308 BA0,077 17,75
2,060,042 14.35

18,508 316
204333440 -38,555,541 13.10

Nel Edarnings
1015. J'uc.t+)urntc.(;—]
Ll

4,020,452 + 805,002
29,701,040 348,603
+ 730,404
+1,704,870
+2,707,538
+5,045,435
+ 1,670,454

412,672,543 11.24

1010,

s
4,026,384
20,406 30,040,643
23,7056 14,445,990
41,620 14,000,937
08,143 32,406,561

Group No. 1
Group No, 3. -
Group No. 3 23,338
Groups Noa. 4 & 5. 41,874
Groupa Nos. 6 & 7-. 068,520
Groups Nod. 8 & 0.. 68,304 068,130 10,455,331
Group No. 10-.-... 18,601 18,608 0,562,008

Total. . ccoee oo 248,150 247,100 124,447,530

7,002,500
111,875,200

NOTE . —Group I. Includes nil of tho New England States.

Grotip X1, Ineludes nll 'of New York and Pennsylvania exeept that portfon west
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portlon of West Virginia,

Group LI1. Inoludes all of Ohlo and Indiana; all of Miohigan except the northern
penlnstila, and that portion of New York and Pennaylvanla west of Buffalo and
Pittsburgh.

Growps 1V, and V. combioed Inchuds the Southern States south of the Ollo and
cast of the Misstsslppl River.

Groups VIoand VII combined (ooludae the northorn peninsuls of Mishigan, all of
Mlonesotn, Wikconaln, Town und 1linols all of Bouth Dakota and North Dakota
and Misgourl north of St, Louls and Kansas Clty; alzo all of Montann, Wyoming
and Nebraska, together with Colorado north of & Une parallel to thée Stata Une
passing throigh Denver.

Groups VI, and X, eombined loclude all of Kansas, Oklahoma, Arkansga and
Indian Territory, Missourl south of Bt. Lowls and Kansas City: Colorsdo south
of Daonver, the whole of Texias nod the bulk of Loulsiang: and that portion of
New Mexieo north of a lloe running from the northwest corner of the State through
Bants Fo nnd esst of o ling running from Santa Fe to E] Paso,

Gronip X ineludes all of Washingtan, Orcgon, Tdaho, Callfornis, Neyadda, Utah
and Arfzona and the western part of Now Mexleo,

NEW RUSSIAN UNSECURED LOAN OF $50,000.000.

Announcement was formally made on the 16th inst. of the
proposed offering early next week by a syndicate to be com-
posed of J. P. Morgan & Co., the Nutional City Co., the
Guaranty Trust Co., Lee, Higginson & Co. and Harris,
Forbes & Co., of a new 850,000,000 514% unsecured loan, a
direet obligation of the Imperial Russian Government, and
maburing in live years. Tha loan, which will be exempt from
all presont or future Russian taxes will be offered to he
publia at 9424 and interest, yielding the investorabout 634 %,

Tha bonds are to be dated Dec. 1 1916 and interest will be
payablo June 1 and Dee. 1 in gold coin; at the National City
Bank, New York City. The terms of the agreement provide
that the prineipal is payable at maturity, at the option of
the holder, in rubles, at the offices of the Imperial State Bank
of Russin at the current commercial rate of exchange of
Petrograd ab sight on Néw York. The bonds and coupons,
when due and payable, will be accepted in payment for all
Russian eustom house dues at the value of gold dollars at the
current commereial rate of exchange. The bonds are also
eligible as socurity for Russian Government contraets. Tha
option of payment at maturity at the Tmperial State RBank of
Russia at tha full face value of the bonds in rubles, at the
exchange rates then prevailing, is declared to be a very
valuable privilege, one possessed by no other issue of Russia's
external or internal debt.

According Lo the deseriptive cirenlar issued by the bankers,
it is stated that the customs revenues of Russia in 1913, the
last normal year, were $194,200,000, which compares with
$160,680,000, the average from 1908 to 1912, inclusive.

The bankers go on to say that the volume of Ameriean
exporcts to Russia has been steadily inereasing, and that the
essantial objeet of the loan is to facilifate the continuntion
of this growing export trade. The exports for the eight
months endad Aug. 31 1916 are given as $300,362,626, com-
pared with §169,099,031 for the entire year of 1915.

While it is the intention of the syndicate to offer the whole
issue of $50,000,000, only $25,000,000 will ba taken by the
bankers at first, they having an option on the remaining
$25,000,000.,

This will be the first attempt by Russia to float a loan of
bhis sort in the United States, unseeured by anything save
its general credit. 1n June of this year a 850,000,000 credit
was arranged for by the syndicate handling the present loan
(the members of the syndieato on that oeeasion being the
game a8 on the present oceasion, except that the National
City Banlk and Kidder, Peabody & Co. then held the places
now filled by the National City Co. and Harris, Forbes &
Co,, respectively), bub in that instance the loan was seourad
by the establishment of n evedit in Potrograd of 150,000,000
rubles in favor of the American group, or at a fixed ratio of
3 rubles fo the $1. For the particulars concerning this credit
seo6 our issue of June 17, pages 2211 and 2212.

FRENCH CITIES OBTAIN LOANS FROM

NEW YORK BANKERS.

Following the loan completed in October between the
city of Paris, France, and Kulin, Loeb & Co., of New York
City, for £50,000,000, maturing in five years and bearing
5% interest, three others French eities (Bordeaux, Lyon
and Marseilles) have closed negotiations with the same
hanlkaers, each for a loan of 320,000,000, at 69, and maturing
in three years. The facts concerning these loans, as given
out yesterday, are set forth in the following statement.
In our issue of Oect. 7, page 1260, we gave the partioulars
of the City of Paris $50,000,000 [oan.

Kuhn, Loeb & Co. announce that thoy have closed negotiations with
the Cities of Bordeaux, Lyon and Marscilles for $20.000,000 3-year 6%
bondds of each one of these three cities.

The purpose of the losns fs to provide for expenditures for the allevistion
of sulfering caused by the war and for other municipal purposes.

The principal and Intérost of the bonds are payvable at the option of the
holder, cither In Unlted States gold coln In Wew Yorle, or ln francs at the
fixed rate of 5.60 por dollar, and there is therefore, the possibility of a very
substantial profit in exchange, Inasmuch as she normal rate of exchange before
the war was about 5.18 francs per dollar.

The Government of the Frencli Republic is to undertake to furnish, If
necéssary, o the three cities. gold to the amount peeded to enahile tho pay-
oiemt of the principal and interest of the loan in New York.

Wea nret advised that—

Bordéauz, one of the throe leading Freénch seaports, has, according to the
last enumeration, a population of 201,678 and a funded debt of francs, 48,-
500,000 (approximatoely £9,000.000).

Lyon, next to Parls the leading trade centre of France, has, sccording to
tho last enumeration, a population of 523,700 and & fundeéd debt of francs,
07,000,000 (spproximately 818,000,000).

Murseilles, the foremost scaport of Frange, has, according to the List
enumerntion, a population of 550,610 and a funded debt of francs, 122,-
800,000 (approximately $24,000,000).

THREE

REPUBLIC OF CHINA BORROWS $5,000,000 FROM
CHICAGO BANKERS.

The Republia of China, through its Minister at Washing-
ton, Dr. V. K. Wellington Koo, has concluded & 6% gold
loan of 85,000,000 with the Continental & Commercial
National Bank of Chicago. Associated with the Chicago
bankers is Chandler & Co., Inc., of New York City, who will
have eharga of the distribution of the loan in the East. The
Chinese Government was represented in the negotiations
by Levi Mayer of Chicago. The loan, which is a direct
obligation of the Republie, matures in three years and is
seeured by a first charge on the entire revenues derived by
the Government from the Chinese tobacco and wines public
sales tax, which, we are advised, amounts to $5,840,000 a
vear., It is said (hat those concerned feel that they have
made a distinet gain in obtaining from Seeretary Lansing a
formal approvul of the action of the Chicago bank in fur-
nishing the loan to the Chinese Government. Coinei-
dentally with the arrangement of the loan, Mr. Lansing
handed to the officials of the bank the following letier:

Gentlemen—I have rend the contract between yourselves and the Re-
publie of Ohina with referenca to a loan of $5,000,000 for a period of three
years, and | have tosay In reply to your oral request for o statament of the
polley of this Departuient respecting suoh loans that the Departmient of
State Is always gratified to see the Republic of China recoive finaocial
asslstance from the eltlzens of the United States, and that 1t 1s the poliey of
the Department, now as in the past, to give all praper diplomatic support
and protection to tho legitimats eptérprises abrosd of American citizens.

1 nm, gentlomen, your obedient servant,
ROBERT LANBING.

The loan will be offered for publie subseription on Nov. 22
at 0714, netting the investor about 6.90%.

AMERICAN SECURITIES SERVING AS COLLATERAL
FOR NEW BRITISH LOAN OF $300,000,000.

J. P. Morgan & Co. made public on the 14th the list of
American seenrities serving as collateral for the $300,000,000
514% British Government gold loan for which subseriptions
wera received so freely that the books were closed on Nov, 4
instead of the Sth, the date originally set by the syndicate
managers. There are two distinet groups of securities
aggregating in value $180,000,000 each. The first group of
$180,000,000, consists of American sccurities and securities
of the Canadian Pacifie Ry., and bonds and other obligations
of the Government of the Dominion of Canada, the colony
of Newfoundland, Provinees of the Dominion of Canada
and Canadian municipalities, of which at least 100,000,000
will be American and Canadian Pacific securities. The
second group of sectirities, totaling $180,000,000, is made
up of bonds and other obligations of the Governments
of Australia, Union of South Alrvica, New Zealand, Argen-
tina, Chile, Cuba, Japan, Egvptand India, including approxi-
mately $25,000,000 in bonds and other obligations of dividend
paying British railway companies. The particulars of
the new loan were given by us on Oct. 28, pages 1550
1551. One-half of the loan matures in three years and
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the other in five years
offered at 9915 and 1|1!u11 5L,

The

llm.n-yt-ar notes  were
yielding about 534 %, whila thoe

five-year obligaticns woere Ullllvd at 9815 and interest, not-

ting about 5.859.

The lean of $250,000,000,

placed i

August and bearing 5% interest and maturing in two _}l."“‘r,

was put out al ‘i'} mu] interest,

a little over 514,

the yield to the investor being

The complete list of the American se-

wurities back of lhn present $300,000,000 loan is as follows.

The list consists of 51 railroad

stoek issues, 73 issues of shares

of industrial and miseellaneous companies and 615 raileoad

and industrial bonds.

The total number for the £250,000,-

000 loan of last August was 508—442 bonds and 61 stocks.
That list was published in these columns Aug. 26, pages

704 and 705.

Rallroad Shares—
Aln, Great Southiern 1.,
Alch. Topekn & 8, Fu.
Freformed,
Balt, & Ohlo RR., ¢ommon.
Proferred.
Heceh Creek HIt.,
Hoston & Albany
Central RE. of Now Jersoy,
Chesapoeake & Ohlo Ry,

orginal,
Ry comman

COmmon .
RIT,

Chioaso & North Western Ry, eommaon. |

Preferrod,
Cnleago Burlington & Quiney RIL.
Chlisgo Milw. & St Paul Ry, , common.
Preferred,
Cleveland & Plitaburgh RR., 7%
Connectleuy River RIG.
Dalsware Laokawannn & Wostérn RIT,
Dietroly Hilladale & 5. W, RR., common,
Erte & Pittsburgh IR,
Erle RE.. frst profersed.,
Great Northe,n I‘l.y prefereed,
Illirols Contml 1L,
Leased lines,
Eanang Clty H«.umc-rn ny.,
Lanigh Valley LR
Little Miaml HR.,
Lotlsville & Nasliville FR.
Minm. Bt. l'. & B, B, M. Ry.. common,
Frofertes
Leased "neﬁ
Moblle & Birmingham BR,. prefected.
Mortis & Fusex T,
New York Central RIT,
N, Y. Lacknwanon & Weastérn Ry,
Norfolk & Western Ry ., common,
Adjustroent preferred
Northern Central Hy.
Northern Pacltlo Ry.
Nocth Penngylvanls RR.
Pennsylyanbn RIT.
Dictsburgh Fr. W. & Chle. Ry., guar.
Bpecial guaranteed.
Ieading, conmon.
15t preferred.
2d preferred,
8. Louis Bridge, st preferred
2d preferrod.
Southern Pacitlo.
Certifloates of Interest,
Southern Ry., preferted,
Tunnel RR of 8t. Louls,
Unlon Paciflo RR,, eommon.
Praforred.
United New Jersoy ILR. & Canal Co,
Industrial & Miscellaneous Shares.
Amerfean Agriedizural Chemigal, pref.
Amertean Deot SBugne, proferred.
American Can, preferred.
Ameriean Car & Foundry, preferred.,
Amerloan Light & Tractlion, preférred,
American Loeomative, preferrid,
Amorlcuu Smelting & Refining, common,

rredd,
Ammcun Smelters Seouritles, “A" prel.
"B" prefarted.
A Hugar Hefinl .
Preferred,
Amerfean Telephone & Telegrapn stook,
Ameriean Taread, preferred.
Ameriean Tobaooo, common,
Preferred.
Anaconda Minlng,
win Locomotive Works, preferred.
Calltornla Ry, & Power, prior preference,
Centenl Leather, preferrd.
Chlenigo Jot, Il,\m & Un. Stkyds.,
Cltles Bervioe,, preferred,
Conaol. Gus, El. Li, & P. of Balt,, com.
Froferred,
Contlnental Can, preferred.
Cluett, Peabody & Co., preferred.
Deers & Co,, preferred,
Detrolt United Ry,
Eustman Kodak, common,
Prefarred,
General Chemlenl, proferred,
Ceneral Eleotrio,
General Motors, proeferred,
Goodrich & Co. (B. F.), preferted.,
ll‘.ucmnll -Rand, common.
Proferred.
Ing. Harvester Co. of N, J,, common.
Profe

.

preferied,

pret.

oo,
Tng, Harvester Corporation, preferred).
Intertational Niokel, preferndd.
Lebilgh Conl & Navigatlon,
Lohigh Valley Coal Sales, commaon,
Ligigett & Myem Tobueoo, preferred,
Loritlard (P, prefernsd.
Muckny Companles, eommon;
l’rtrwrml
Assaohisetta Gas, prefecred.
Moling l'xuw 1ot proferied,
Monfans Power, oum, preferced,
Mantiotmery Wird Co., Ino., prefested.
Nutlonsl Bisoult, preferred,
Nutlonal Lead, preferred,
Natlonnl Bugar Refining Co. of N, J.
Paeltie Gua & Electrie, orlginal profernsd,
18t preferred,
Philadetphis Co., proferred.
Pittaburgh Steel, preferred,
Pressed Sted] Car, proferted.
Providence Gias,
Pullman Co,, common.
Henry, Roehuok & Co., preferomd,
Studabsker Corporntlon, preferred.
Bwift & Co.
Twin Clty Rapld Transie, common.
Froferred.
Unlted States Rubber, 18t preferred.

| Tadustrial & Misc. Shares (Con.)—
U. 8. Emelt,, Reilning & Minlog, com,

| Prefermed.

| l_" :-r "!lr.i'l Corporation, sonmion.

|

|

u 1.:!1 ¢ umw:r, GO .
a=-Cnrpling Chemieal, peeferred.
sim Unlon Telegraph.
Rallroad Bonds—

Aln. Grt, So, ILUK. Iat 2T axe. 2.
General M. sterling Gd, 1027,
15t consol, M, B4, A" 1043

IJ\LI. Mud. Ry, st M. g. 68, 1028,

Alleetiony Val. Ity. won. M. g, 48, I!.I'I.é

|_»\uurh'\h Dock & Impi., lal. B, 1021,

Aol Top. & 8. i Ry, conv, g, §s, l'.}l?,
Clonvertible gold 4s, 10565,
Convertible goud 48, 1960,
Cal=Aria; Unes Jst & ref, M, 4 s,

Lat. & rof. M. 4158, 1002, sterling.
Adjust, M. g, 48, 1005, stamped,
Adjust, M. A, 1005, stamped, reg,

Oa, 1027

1662

Hallroad Bonds (Continuedj—
Chie. 58, Lonls & '\r-w l\rIL‘ uni It —
Consolhiatal M. . 1051,
Consolldated M, s.
Cangolldated M.
Memphls Div, 1
0.8¢. [. & P.IRR, 156 cons
O BE. M, & O, RY. cons.
(..'.ll..'t. 1) Ry, Ist &ref . Mg 4
Lot &

L-um:nl M. ba, LZ,

Cle. & Mac, Ity. lat M. 4338, L1
Jde, & Maho Val. Ry, cons ;
Pirts, IR, gon. Mo 415

100 & Bt Lonls Ry —

Calro Vin, & Cht,
Coderal M 48, 19

LOuIs Dy, 18
iold dehenture %

L0 & B, Louls lllt
‘Genornl M, da, 1903
Cin, Wab, & '\1]’L'I| 4]

Cle, Col. Cln, & Ind, Ry
l-mlrnl consnljduted M. s {

senernt consolidated M., fa, 1034,

Cl, 8, Lo Ry, Ist M. guir, 4148,
Ist M. guar. 436, 161,
Colo. & So. Ry, 15t '\l (13

Refund, & ext. M,

Colotado Springs & rluptv
triot Ity. lat M. 5s, 1930,

Dels. & Hud. Canil it M. 78,
First & refunding M, 4a, 1043,

Denyer & Kio Grande 1UR.—

Improy ant M. g, 53, 1928,
Flrat consolldated M. g. 4a, 1036,
Fiest consol, M, 45, 1936, reglsterod.
Tirst consolldated M. g, 445, 1036,

Det. & Mack, Ry, 18t len g, 48, 1995,

Morlguge . 44, 1005,

Dietroit Grand Haven & Milw.

Firat evquipment M, 65, 1018,
Consoltdated s, 1018,

Duluth & Iron Range RIL 19t M .54, 1037,

Dul. 20, Sh. & Atl. Ry, Iat M., 54, 1087,

E.Tenn. ¥, & G, Ry, 18t M. g. 58,1030
(&

. Lo

li
. 1ont.
I'("

n.—-:}nl-:rml.
a. 10

Ry —

Adjust. M, gold 45, 1906,
Adjustment M, 45, 1005, !ulsmd by ri:;{
General M. g. 4s, 1006,
General M. 48, l'JD.». reglatered.
Busr, Okln. Dy, M. g, 48, 1028,
East. Okla. Div, M. B. 48, 1028, req.
Transcontinental Short Line 4s, 1968,
Atlantic & Danv, Ry. Jat M, 48, 10485,
Second M, 48, 1I45,
Atl, Co. L, 1813, at'cons. M, g, 4n, 10563,
Ciencernl unifled M, 4148, luM
Lou. & Nosh, voll. tr, g, 48, 1052,
Balt, & Ohlo BRIt pr. llen g, 3398, 1025,
Prior Hen 3Hs, 1925, reglatered.
Convertible 454, 1933,
Flest ML A-venr g. 449, 148,
First M, B0-y or w. 43, 1048, reg,
Boutliwest. Div, lst M, g. 355, 1025,
Houthwest: 1My, Lst M. 3be8, 1925, reg.
Pol B & Wova, Syiref. g 48, 1041,
P &W Vll Sya ol g ‘
Beeeh Creek IR, I8t M. g,
Helvidore Dolaware RIL, consol. M., “sink.
fund $iea, 104,
Pirmingham Term. 18t M. #. 48, 1057,
Buff. & Susdq. R, Corp. 15t M. 48, 1043,
Butf. Roch, & Pitts. Ry, gen. M. g
63, 1037, registered.
Consolidated A'4s, 1067, reglstered,
Buriington Cednr Iapids & Nuthrr:l Ry.
cynsal, 18t M, g b8, 1934,

Cnro, CI, & 0. Ry. 180 M. g. 54, 1038
fa, I0-year gold notes, July 1 1010,
tnrllmge& Aflir, Ry, 185t M. g, 4s, 1081,
Cent: New Fng. Ry. 15t M, g. 4z, 1001,
Cent. of Ga, Ry, cona, M. ba, 1945,
Cent. Pae. Ry, 30-yr.siok, fd, .I‘Gs 1424

First rnmntlluu.r M. R. -ls. 1049
Thiu, Bhore L. 18t M, ¥. h. 1054,
Central RIL. & Panking Co. of Ga. 50.
year collsteral trust Sa, 1047,
Cent, RIT, of N, J. gen, M. g, 65, 1087
Gen, M. 6a, 1087, rexlstered,
Central Vermont Ry, 18t M. 44, 1020,
Ches, & O, Ry. 1at cons. M. g, 68, 1030,
18t cons, M. g, Ge; 1080, reg:
Genernl M, g, 48, 1003,
Gienernl M, 2. 4149, 1992, reg.
Converiible 20-year g. 4Ms, 1030,
Cralg Valloy Br. 150 M, g. 05, 1040,
Rict. & Allegh. Div. 15t cons, 48, 1089,
Chle. & Alton RR, lit llen 848, 1950,
Chle. & Ercle RR, 160 M, . 83, 1952,
Chie, & N. W. Ry. gen. M. g. &3, 1057,
Genernl M. g, 3las, 1087,
Diebenture 58, 104
Binklog Mnd debe

lul‘t‘ ba, 1933,
Sinking fund debenture 58, 1953,
Chie. & W, Tnid, R, cgns. M. g. 4n, I'M

Ceneral M. Oa,
Chie, Burl, & Q., Ill. Div,, s, LH40,
1027,

Thinols Division, 48, 1949,
Nebruska ext, M. sink, fd. 48,
Noebrasks ext, M. slnk, fd. 4a, 1027 1eg.
Towis Divislon siuk, fund Sa, 1019,
lown Diviston #ink. fund 43, 1919
General M. 43, 10568,

Chie, Great West. JUR, 18t M, g. 48, 1050,
Iat M. g, 44, 1050, reglatered.

Chle. Ham, & W, Ry, st M, a, 1027.

Chie. Ind. & So, IRIL. 1at M. ds, 1956,

Chic, L, 3. & B, Ry, st M. 448, 1000,

Chie, Milw. & Puget Sound Ry. Lot M.
R.oAw, 1040,

Chivago Milw, & 8f, Paul Ry, —
Dubugue THyv. 1st M, sin, (4, e, 1920,
Wise. Val, Div. lac '\.| #. . g, 1920,
Chles & L. 81 Div, 188 M. g. G, 1921,
(| I:Ecngn -(r Pacifle Western DIy, Ist

Int M.

K. 1921,

W lmrulu & Minnésats Diy,
bas, 1652

(Innml M. E. 48, 1080, “A"

Generil M. g s, 1080, “A " reg,
ternl M, 3148, 1089, "I
meral M, a8, 108N, "[
enernl M. &, 4‘4». 1080
Gen, & ref, M. 4}, J“l-i s
Gen. & ref. M. ba, 201 e TP
Cold debentirs 46, l{l!il.
Caonverlible g 4 au, 1932
Chle: 1t. I. & Pac'tle Hy.—
Equip, truat A48, secies “C,
Faquip. trust 454s, serled "
Equip. trust 4468, secles 'O,
First M. s, 1017, regtstersd.
First & ref. M. . 48, 1034
First & ref. M. 48, 1034, otte, of dep.
General A1, g 43, 1988, reglsterad,

Hshintedd M. g G, 1066,

Flgin Jollet & Faat, Ry, 15t M, s, 10941,

Erie RY. 1t consol. M. g, 78, 1920,

Erle R, Penni. collateral g, 44, 1061
General M. conv. 4s, serles A, 10548,
CGeneral M, conv, 48, deries B, 1063,
First consol. M, prior lea 45, 1006,
First consol, M, £, gon. len 4%, 1904,

Floridn Central & Peninsaine RIT, 16t M.
liand grant extenslon 54, 1030,

Flu. East Copst Iy, Ist M. g. 4

Fr, Worth & [}, C, IRy, 1st M, th I[IJ]

Frimont Eikhorn & Mo, \'ullvy RR.
consolldnted M, 08, 1043,

G, & Aw. Ry. 15t cons, M. 68, 1045,

Gila Valley Globe & Northern Ry, lat
M, g, B8, 1024,

G, Caro. & No. Ry. st M, 58, 1020,

Gouveneur & Oawegatchle BIL. 1st M.
ba, 1042,

Gr. Itap. & Ind, Ry. 18021, 2. 445, l!l-ll

Flock, Yal, Ry, 18t cond, M. g. 4 44,1000.

Housatonle RIT, ennsol. M. M. 11I1?

Houston & Texay Centrnl RR, 1st M.
K. ba, 1937,

Houston East & Weat Texns Ry. 15t M,

48, 1050, stérling.
14t M, =, 1061, sterling,
It M, ﬂ 1061, sterling,
15t M., g, A8, l!lﬁ]‘
18t M, 3148, 195], reglatered.
18t M, extension 3444, 1041,
1at M. extenston g 48, 1041,
1ot M. extenslon g. 48, 1051, reg,
Giold 48, 1052
Gold 45, 1952, reglstered.,
Gold da, 1953,
Gold 48, 19563, rv:.ll,ium[
188 cefunding M, g. 48, 1955
Calro. Bridyge g. 4.-1, l[i 50.
Calro Bridie g, 49, 1050, reglatited,
Loulsville Diviston & Terminal:
166 M. g. 3Hin, 1053,
Ist M. g, g8, 1053, registered.
. 8, L& NGO 6. G40 1063, ser. A
Joint Ge, 1063, serles I3, sterllog.
At L. Div.&Term, tat M. g. 3a, 1051,
1ut M. 3hew, 10561, reglatored,

Interboro. Rap. Trao, 1st M. 53, 10640,
lat M, 58, 1000, reglstered.

Intetnational & Great Northern Ry,
purchase money 6s, 1010,

Iowa Central Ry, lst M, 5Ge, 1038

Jamestown  Franklin & Clearfleld RE.
18t M, 4a, 10560, reglstered. '

K. C.F( 8. & M. RR. cons, M. s, 10925,
Tefunding M, 45, 1036,

Kun, Clty So, Hy. st M. 38, 1030.
Refund, & Impt, g 58, 1050,
Refund, & lmpt. g. 58, l'll-"yﬂ, reiglstered .

Kan. Clty Termm, Ry, 1ot M. g, 49, 1060,
1at M. g. 48, 1060, reglstered.

Ky. & Ind. Term, FLR. lat M. 454, 1061,

Lako Erfe & Weat. R, 15t M. g, 58, 1037

Lake SBhore & Milchigan Bouthern Ry —
First M. . 34s, 1007,

Flrat M. €. 334a, 1907, reglsterad.
Debenture g, 48, 1128,

Detienture g, 48, 1031,

Debenture g, 48, 1931, roglstensd,

Lehigh &ﬂllud-mn River Ry. genoral M.
ba,

I.t‘hlah Valley Ry, Ist M. k. 4154, 1040,
First M, 4348, 1040, reglstersd.
Lehlgh Val, Term, Ry. 186 M. 54, 1041,
Firat M., 5S¢, 1041, registensd;
Leligh Yalley RE, general consolldsted
- i e, 2003,
(unmnl:!nlcll M, 63, 1923,
Long Islind IRIX, cona. M. g. B,
General M, g da, 1D
Refunding M. g. 45, lJlﬂ
Ttefunding 44, 1040, registered
Debenture g. 34,
Ferry Iat M. -Hii 1022,
North Shaore Dranch 1st M.
Loulsy, & Jeffer, Beige, a8 M,
Loulsyilla & Nushville RE.—
Ceneral M, sinking fund g. 04,
First M. trust G, 1601,
Flret M. 50-year 5s, 1037,
Unified M. 4s, 1040,
Unified M. 4s, 1040, registored.
All, Knox, & Cin. DIv. M, 48, 1955,
Mobile & Mont, TXv, Ist M4 bas, 145,
N.O. & Mobile Div. Ist M, ¢ fha, 1930,
3, E. & 81, L, Div, 2d M. 35, 1080,

10

1002,

ln, 1048,

16310,

[ty. Lut M. 44, 1039, |

Railroad Bonds (C
Long Dock ponsol. M 1 .
Louw: Flend. & 5, L, Ty, st M,
Macon Dubilin & Sav, RE. T4t M
Muanhattan Iy, consolidsted 4, 100

M. & Penni BR, 186 M, 45,1051,

| 1 Central R, debenisre da, 1020,
Lat M. an Jul. & m Inid Itll.
Lake Shore & V ALY

Consolldated Isy M

Ashiland L3)vison i

Miohlupn Dlvision 1st \I

M. & my, 14t \t
irsE ds, 1 + reglatencil.

Mion, 8t P, & 8. 8. M, Ry—

Firsk consolidated M. K. 44, 1938.

| Fiewt vonsol. M. ds, 1938 reelstered.

Second M. g, 45 1040,

| Minneagpolls & Pag, Ry. 1t M. 45

[ Mo, Kan. & Texns Hy . 1t Mg,

Mo, Pacifle Ity. 1st consol, M. Gd
Ist consol, M. 80, 1920, otf,

Moblle & Birm, prior len
Flut M. 43, 1045,

Moblle & Ohio RR, 13t AT, Oa,
Flmt M. extended Gs, 1927,

Molinwk & Mal Ry, lag M, 48, 1001,

Minneap. Unlon Ry, st M. 0a, 1022,

| Moo, & S, Louls iRy, Pac, ext, de, 1921,
Firae M 7. I‘J"?
Fimst rondol, M.

Montana Cent, [h
First M, fla; 1037,

Morris & Eessex RIL.
M. 34w, 2000,

Nashville Chattanoogn & Si, Louls 1Ty,
1at consolldated M. 54, 1025,

Nouahy , Flor, & Shel, Ry, 1st M. b8, 1037

Noew Eng. RR, congol. M. 4%, 1043,

New Jorsey Jot. R, 1at M, 45, 1050.

N,.D. &N, E RR. pr. lleo oxt, Gs, 1940,

LTerm, Ry, 1st M. 4s, 1053, 80 A,
- & Gr. Lake ty, pr. len 58, 1046,
. & Jersey RIT. 1st M. 59, 1032,
<& Putnam R, cons, M. 45, 1003,
¢, Central RE, consolldated M. 4s,
e A, 1U05,

N. Y. Central Lines—
i'fu.li(t trusy 4 ies, sers 1910, dug 1020,
Tquip, trust 4158, ger. 1010, due 1921,
Equip. trust 4 34s, ger, 1910, duo 1022,
Equip, tr, 4358, ser. 1012, dile 1915,reg.
Equlp, trust 4348, ser, 1012, due 1921,
Equlp. trust 4449, svr. 1012, due 1023,
Equlp, trist 4 Y58, ser. 1011, due 1010,
Equlp. trust 4 '4s, ser, 19013, due 1925,
Equlp. trust of 1907, 5, 1017,

N. Y. Central & Hudson River R ~—
Boston & Albany mu:;h tr, 448, 1019,
Debenture 45, 1042,

-ls 1042, reglsterod.
1897,

nein Y

o LG,
Ul

g, 1934,
dm, 1920,

1036,
1090,
1920,
of dep.
fa, 1945,

1927

G, 10534,

18t °M, B4, 1937,

186 & refunding

Fimt \!. 3!'41 1007, reglatered
Debenturg 44, 1031
Debenture 48, 190 H reglatersd .
assenting bonds
Lake Bhore ecollateral 3'4s, 1008,
assenting reglstered,
dha, 1908,
non-assenting bonds.
Lake Shore collateral 3)is, 1008,
non-assenting rt‘i:lnlewt
Hef. & Impt, M. 4398, 20[3. A reR.
Michigan Central pollat, 335, 1008,
Milch. Cent. collat. 3i4s, 1008, reg.
Debenture 49, 1931,
N Y (,onnne:mg RIT. ist M, #14m,
1953, “A
minal & improvement 48, 1023,
N. ¥, Lake Erlc & Western RIU. lat
consolidated M. 7%, 1020,
vertible debenture s, 1048,
Convertible debenturs Gs, 1048, reg,
N, Y. Ont. & W. Ity. ref. M, 48, 1003,
Firat refunding M. Hs, 1937,
Terminal 18t Ga, 1043
N. ¥, Weatchestee & Doston Ry, Iat
Norfolk & Western Iy, —
10-20-year couvertible ds, 1932,
10-25-your converiihle 4s,
Flest consolldated M, 45, 1006,
First consolidated M., 49, L0060, reg,
Divigional 1at llen & gon, M, 45, 1944,
New River Division st M. 04
Norfolk & Western ILIL, gen. M ; 04, 1031,
Tmprovement & extenslon 111. 1034,
Purchase money Tat M, 'ld 1l'li1
Purchase monsy 186 M. 43, 1001, reg.
Norfolk & Southern HIL. 1st M, Ga, 1041,
gold bonds, C, B, & Q. collat, 48, 1021,
Northern Pacifie Ry, pr, lon ds, 1907,
Prior len 48, um riglatered.
Genernl Hen 35, 2047, reglatered .
St. Paul & Duluth Divisdon 48, 1906,
St Poul & Duluth Div, 40, 1008, reg,
Firdt M, extended 45, 1047,
N. Y. & North, Rty. lat M, ba, 1037,
Ohlo Ttiver Rit. 1si M. 58, 1530,
Oregon L. & Nav, consol, M, 48, 10460,
Oregon Short Line Ry. It M, Hn. 1022,
Retonding M, 4a, 1029,
Firat & rof, M. 48, 1001, agries A,
Firat deof, M. ds, lilﬂl.wr. B, amerl's.
Pacltle RIT. of Mo, 18t M. oxt, da, 1038,
Pennaylvanin Co. int M. A4, 1021,
18t M. 4bga, 1021, registord.
Gillar, 'i“.l" K. teooothy,, 1942, mer, €
16-26-year 455 loan otfa:, 1031 L
Pennsytvanla U, consol, M. da, 10430,
Congolldated M. 3148, I!Hh wierling,
MR
Conaolldated M, -is. 1048, Brecting.
Cieneral M, 4lgn, 1005.
Ponsncols & Mlnntlu RIL. Oa. 1021,
Enquipment 458, 191723, reglstered,
Equipment 48, 1920, reglatered.
Porklomen R, 30 sorles M, Ga, 1015,

Lake Shore collateral 3%in, 1098,
Lake Shore collateral
Hef. & Impt. 4148, 2013, AN
N.Y. C. & 8t, L. RR. 15t M. 48, 1937.
N. Y, Lackawanna & Western LR, Ter-
N. Y. New Haven & Hartford RR. con-
N Y Susquehanna & Western RIR—
M. dbn, 1040,
10-25-year convertible 4158, 1938,
reglatered, S 1938,
Norf, & Weat: Ry, and Poca;, & C.—
Northern Paeclfle-Great Northern jolat
Cieneral llen ds, 2047,
N. Y. & Erig RR. 4th M. B, IEl'JD‘
Oregon & Cal, REL. Tat M, 54, 1927,
Oregon-Washington iRIt. & Nav, Co.—
30 M, extonded sink, fund Ha, 1038,
Guar, 345 &, tr, oifa., 1044, nor. I3,
Confolidated M, 4a, |
Pennayivania Genoral Frefgh Ni—
Philadelphia & Erlo RIL. Ga, 1920,
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Rallroad Bonds (Concluded)}—
Philadeiphia & Readiog LR —

Improvoment M. 48, 1047

Extonied &Sx, 14033,

Plittsh, Cln, Ohle. & §t. Loils RY —
Copsalidated 4149, 1040, series AL
Consglidated 4144, 1042, verles 1,
Clonwolidated 48, 1045, serlod 1.

Plitsh, Olove. & Toledo IR, Lst s, 1022,

Portland Terminal 158 M, 45, 1001,

Tteading nod  Philadelphin &  Heading
Coal & Iron gencreal AL 48, 1007,

Tteading, Jersey Centeal coll, te. 48, 1061,

Richmond-Washingfon  gharnniodl  col-
lateral teast ds U B 143,

CGuar. collaternl trust 4s 200 1043,
Rio Grande Jeb, Tty, 1st M, 55, 1030,
Rio Grande West | 1t trist M. da, 1030,
Hio Grande Weat, Ry, cona, M, 45, 1040
Roch, & Pltta. RR, pons, N, 0a, 1022,
St. Lawreneo & Adic. Ry, 156 0M. 55, 1000,

20 M 1006,

3 Fram, IUy.

1, 6s, 1931

Ht. Lotls Bridge 1st M. 78, 1020,

BL. L, Iron Mtn, & South., Ry, —

Gient, cons. ry. & Id. gr. M, 5, 1031,

Unifying & refunding M. 44, 1029,

River & Gult Diy. 18t M, 45, 1033,
Bt. L, Merch, Ddgo, ‘Terin, 1y A58, 1030
Bt, L, Bouthwestern Ry, 18t 45, 1950,

Consolidated M, 4a, 1032,

Terminal & unitying fs, 1952,

St. Paul & D), BRI 24 M. 56, 1017,
Fieat ponsollduted M. a0, 19065,

St, Puul & Slaux Clty TUR. 186 M 08,1010,

8t Paul & Knnuns City Short Line RRIT,

134 M, Algm, 1141,

HE. Paul Mion, & Manitoba Ry —
Consollifated 4158, 1033,

Congolldnted 45, 1933,

Consolldated Gs, 1033,

Montana extension lse M. 48, 1937,
Bt. Paul Minn, & Manltoba 1y, Pacifie
extopslon 1st M, 48, 1040, steriing,
San Antonlo & Arnnsus Pass Ry, 158 M.

A, 1043,

Ravannal Florfda & Western Ry 15t M,
G4, 1034, registered.
Beloto. Villey & New BB,

15t M, 48, 1050,

Seabonrd Alr Line Ry. Tt M. ds, 1050,
Atl. & Dirmo, Div, 150 M. A4, 1033,
Adjustment M, 54, 1048,

Refumling M. by, 16589,

Hbamokin Sunbiry & Lewisburg R,
24 M, s, 1025,

Bloux O & Pag. BRI L3 M, Blge, 1036,

Bo. & No., Ala, R, cons. M. 5Ga, {9306

By, Caro, & Ga, RIL, 18t M, Ba, 1919,

Bouthern Pacitio 1. T8t ref. M, 49, 1055,

Haonthern Paelfle convertible 53, 1034
Ceontral Pieltle stook eollat, 4a, 1040,
Han Franolsoo Termioal 42, 1950,
Canvertible 44, 1020,

Houthern 1y, et condal, 54, 1904,
Devel. & gen, M. 4x, 1056, A"

East Tonn. reore. llon 5y, 1038,
Terminal RI, Assne. of 8t L. 4145, 1030,

Flest eonsolidnte oM, 1044,

General M, 48, 1053,

Tesnd & Poeolfly Ry Lat M. 63, 2000,
Toulsiann Div, Br. L. 156 N 89, 1931,

Tol, & Ohlo Cont. Ry, Weat, L. s, 10

Tal. 8¢, L. & W. Ry, pr, lon 335w, 1025

Tol. Walhonding Valley & Oblo 10T~
Firut M. Aln, 1031, sorlos A
Firat M. AL, 1033, serles 13,

ok Terminal RIE, 18t M, 4145, 1957,

Unilon Paciflo TRIT, canv. 48, AT,
First M. Inogl grant 48, 1147
First Hen & mfunding 49, 2004,

First ljen & rof. ds, 2008, sterling;
Unigesd New Jersoy RIT & Canal gens

ernl M da, 1044,

General M. 48, 1920,

Vandalla It cong. M, da, 10567, sor, 13,

Viegindon Ry, 1et M., G4, 1062, “A M

Wabash RR, lat M. 5s, 1030,

2 M, By, 1930

ren. M, 58, 1041

Enigland

At minking fund 58, 1021,
ahington Central 1ty. et M. As, 19458,
‘nihingron Toerminal 1at M. 44, 1045,

tBhore R, 188 M. ts; 2301,
W. Vi, & Pitls, BIE, Log M. ds, 1010,
Weatern N Y. & Ponnaylvania LR ,—
First M, 5, 1057,
Gennrnl M, 4a, 1043,
Woutern 'onna. TR 48, 1028,
Wowt, Maryland BRI, 1ap A, 48, 10588,
Whealing & Luko Erle RIL. Whealing
Dy ision, 19¢ M, 59, 1038,

Wilkes-18nrre & st JLIRTat M .68, 1042 &

Wikmpr & Sioux Palle By, 1 M. G, 1035
Wisconain Cent, Ry 16 gon, AL 4y, 1040,
Flrst refomding M. 4, 1050,
Industeinl & Miscell, Bonids—
Adirondoack Blettrie Power Corporation
1at M, 54, 1002,
Albany Ity genernl AL 1047,
Antariean Agricultural ilenl 15t A,
ponvertihles fs, 1025
Amartoat Cities S-yiar 5-0°5 tol tr, 1010,
Amerfean Power & Light 10-yr; 64, 1021,
Adnrl Smolters Seouritiea 04, 1020,
Ameriean Telephone & Telegraph—
Collater L] 12
Convertil Ligm, ML,
Conyertinle 45, 1946, :
Amoeioan Thrdul 1ae M 48, “010.
Tab Mo b, 1010, roglatered,
Armone & €o, real eat IeeML A48, 1930,
Allantie City Elsetrio 160 & refunding
M. pinking fund 64, 1035,
Auburi & Byraouse Bleotrfe TUIL, ‘i &
refunidiog M, s, 1942,
Baliywin Lacomotive Works 1st M, sink-
Ing mnd Sa, 1940
Beeoh Croek Conl & Cokeo 1at M. sink-
Ing fuml 5s, 1004, h
Paothletem Breel Lot londrof 59,1042 A7
Brondwiy & Soventio Ave, JIt 1at oou-
Aolicdated M. Ga, 1043,
Bronklyn Raphkl Tramit—
Booured A9k notes, 1915
Kot & refunding Mo ds, 2002,
A4, 1045, ;
Broaklyn Unlon Elevaled Let M. Ga, 1050
hlyn, Un, Gas 186 consol N Be 104G,
Bulf, & Susa. ron deb, b, 1020, reg.
Bush Ternnal eonaotilnted bs, 1055,

Butte Elaetric & Power lnt._‘.\t. B, 1001,
Californin Clas & Bloetrta Corp, wniyiig

rofanding sinking fund As, IDN?_. |
Callf, Kleo; CGoneruting 18t 58, 1048 “A™|

Industrial & Milse, llonds (Con.)—
Cenleal Hinole Pabllo, Servien 15t & ro-
funding M, ba. 1052,
Central Loather Ist e B4, 1
First lfen Ga, 1025, reglsto B
Chicago City Ry. 184 M. 58, 1
Chleago Gos Ly, & Coke 120 M.
Clilearo Ratlwayd 146 N, 54, 10
Chieago Tolephone Lut M, Aa, |
Cln, Gas Transp, 1st M.
Cley Eleptrio st

i, 13

slak: fuml 54, 1937,
rio Ian M. 58, 1043,
e Llghting 18t rofuned-
1051,

| & Troo gen. M, 5.0 84,1043
Consalldation Conl Lardret, &, 1, 55, 1060,

Convertible o8, 1024
Cotsalldated Gas, Fleo, Le. & Power of
_ Baltimore goneral 4454, 1045,
Conaolidntix] Tobaceo 45, 1051,
Consuimers’ Powes 15t lien & refonding

M. Ba, 1030,

Corn - Produeta lefinlng—

28-yoar debenture a, 1. b4, 1031,

Firat M . alnking find 53, 1934,
Liallas Electrie 18t M. eollat. tr, Gs, 1622,
Dy ton etris LUght tat M. 55,1021,
Detrplt Clty Gas 58, 1923,

Dotrolt Bdizan Tsh M. 55, 1034.

Detrolt United Tyn. 18t cons, 454, 1
Duluth Edlgon Electric Tat M. 58, 1
Duluth Street Iy, 1at M. 58, 1930,

Geaernl M. Ga, 1030,

Eastorn Ponna, Rya. 19t M, 59, 1934,
astern: Power & Light Corporntion

convertible 5a, 1018
Fdison Eleotrio of Lod Angeles 161 & re~

funiding M. 8a, 1922,

Equitable Gns & Electrle of Utlea 15t

M. ba, 1042,

Federal Light & Traction 1at llen sink-

fog funil 5s, 1042,

General. Bloetrle debenture, 34, 1042,

Dobenture 68, 10532,

Dehenture 5a, 1052, reglatored,
Gieorgin Lo, Pow, & Iys. 168t Hen 52, 1041,
Girent Falls Power |kt M. s, f, G5, 1040,
Great Northern Power 1st M. 54, 1035,
Houston Electelo 1s0 M. 59, 1025,
Hidson & Manhattan 11T, 1st len & ro-

funding M, b8, A" 1067,

Hudwon County Gas [ap M, 5s, 1040,
Hutehlson Water, Light & Power 1at

M. 48, 1928,

Hinobs Stest deben e 44448, 1940,
Indlang Ry. 15t M. 55, 1030,
Indlann Bteel 16t M, 33, 1052,
Inicersoll-Rand 15t M. hs, 1935,

15t M. 54, 1085, registered.

Inter -Met. collateral trust 4'4s, 1056,
Internit, Mereantlle Mariug 156 M. col-

Interal trust s, 1041
Kingd County Fley, TLR, 14t M, 44, 1040,
Lackiwannn Sreel ponv, 5, 1050, “A,'"

Plrst convertiblo 54, 1023,

Lacleds Gad Light 1st M. 55, 1010,
Lahigh Valloy Conl Ist M. =, 1083,

Flst. M., s, 1038, realytored.
Lexington Ave. & Pavonia Forry  1st

M, ba, 1003,

Elggett & Myers Tolngeo 74, 1044,

74, 1044, registered.

a4, 1051,

58, 10461, reglstersd,

|| Loriied (17,3 s, 1051,

G, j]!lni. reglatered
LTEN
1A, reglatersd,
a1 & Boston IUE. 1t M, 63, 1024,
Milwankeo Elee, Ry. & Light consoll-
dated M. 54, 1926,
sinnespolis Gengral Eleetrio §s, 1034,
Minnedpolis St, 1y, & 8¢, Panl Clty Ry,
cousollilated M. Ga, 1028,
Miunesotn & Ontarlo. Power—
15t M, &, 1017,
15t M. Ba En23,
Ist M, G4, 1923,
Tat M- 08, 1028,
Montana Power Ist&erof M, 59, 1043,
Muorris & Co, 1st M. 8, [ 415%, 1040,
Mutual Fuel Gan 18t M, 68, 1947,
Nushellle By & Lt, ref &ost. 58, 10568,

Nassan Eleotrie B, 1st cons. M, 4s,1051"

Nownrk God 16t M, 08, 1944,

Now Emr, Telo. & Teleg, 5, 1032,
N. O, By, & Li. general 4148, 19385,
Noewport News & Hampton Hy., G

Floetrle Tst & rof. M. 53, 1944,

N Y, Gus, Electiia Ly, Ht, & Powar—

Yirst M, 55, 1048,

ibase maney 13, 10409,

« Tolegihone 140 & wen AT, 4148, 1630
Firdt & oneral M, 445, 100, re,
Fiest & gen, M. 4bga, 1009, storllng,
NV, & Westeh, Lighting deby, 59, 1954,
Niagurs Falla Power Tst M. s, 10

Hefusding & genernl A, 04, 1052,
Northern Westehesior Lighting 1stoon-

solldated M. B4, 1955,

Northwestorn Etew. Ry, (st M, &5, 1041,
Punifie Coast Tat M. &5, 1044,
Paclfie Clan & Eloetrlo genornl & ratund-

Ing e, 1142, sorlos A,

Pacifla Tolephonun & Telograph 1at collat-

Internl teayn 6s, 1037,

Pennsylvania & Mahoning Vulloy Ry.
Fiest & refundlog M. G4, 1022,
Peoples Gas Light & Coke of Chieago

Int, conmolidated fs, 1041,
Phitadelphia Co. vony, dol, Bs, 1019,

Convertiblo debontuyre §s, 19349,

Candolldated sollstoral teust b8, 1061,
Pocahontas Consolidatad  Collleries 1st

M. ninking funid 58 1057,

Partlam 1y, 15t & rofunding M, Sa, 1040
Portiand Ry, Light & Power 141 refund-

b G, TOAR, sorlea A
Prov. Lown Sodloty of MY, 4548, 1921,
Poget Sound Power 14t A, hs 3.
Piget Found Tre, T, & Pow, fia, 1910,
Rochester fty, M, =, 1040,
8¢, Louls Boringfioh]l & Peorln RIE, lat

& rofunding 54, 1030,

Bt. Paul City Ry, eona. calile £, 1087 .
Ban Joaqnin Light & Power Corporation

181 & refinding 5s, 1950, 15"
Seattle Eleeteis consol, & refund, o5&, 1020

Flrat NT. 6% 10430,

Sealtle-Fyorete Lsv M, 55, 1030,
Shnwinlgan Water & Tower conasolldatod

M. 5a, 1034
Spokans & Tuland Mmplro RR. 160 res

funelipg M. 58, 10246,

Standaml God & Llectrle converlible

Alnking Mind Os, 1020,

Industrial & Misc. Bonds (Con.)—
Hwlle & Co. lst Sinking fund 5s, 1044,
Tennessee Conal, Tron & KR —

Comsol Ist- Birminsham Div. s, 1617

Tomesee Div, 18t sonsal. 63, 1017,
Pexng Co, ponvertinie deb, 0«, 1091,
Third Ave. R Ist M. 5%, 1037,

First refunding 45, 10460,

Adjustment M, &=, 1000,

Toi-Clty Ry. & L&, 1st refund. 55, 1030,
Unton O of Cal. bag 1k £ 59, "AM1031
Utaly Light & Power wol, 4, 10610,
Utah Securities Corporation 6s, 1932
Unlted Electrie Saovriile eollatoral triyst

sinklng fund 5s, 1036,

United Frult 5% notes, 1018,

Sinking Mund 48, r

Sinking fum] 4144, 1t
Unlted Light & Rallways

Ing M. 63, 10:
United Hy, & E

&t & réfund-

Industrial & Misc. Bond3 (Con )—
U. 8. Rubber eoll, trust s, 1918,
Unlted Ttilities 1st M. catl, e, o1, 1003,
Utlea - Electrio Light & Power lat M.
sinking fund Gs, 1050,
Vieginla-Carollns Chem, 1aM.58, 1023,
Convertibla debmture s, 102
Western Elootric 156 M, 54, 1022,
Wostern Htatoy Gad & Eleotels 158 & ré-
funding M, 5s, 1041,
Wstorn Transtt 1sp M 49, 1928,
Weatorn Uniou Te —.
Collateral trust 54,
Fumling & roal estate 4458, 1950,
Westinghoiisn nilrie & Mg, collit-
oral trost 5a, 1017,
Wishington Water Power st réfunding
M. Ga, 1030,
Westchester Lighting 185t M. 5s, 1630,

Canadian Pacillc Ry, Obligations—

sirie of Balimore gt
D,

consolidated 4
United Rys. Inv
eral trust 59,

United &
S0-yi
10-60-y 14

lidated debenpine 3
w parpetual eonsol. debéenture stock .
b non-eumulative preference stock
(% note certificates 1024,
Common stock,

Canadiagn Paclfic Ry, 495 perpetual son=
bnent 15t Heg enliat- 4 k

rporation—
sories F, restslerod.
fund 55, 1903,

J. P. Morgan & Co, have announced this week that tha
temporary notes for the $250,000,000 loan put cut in Angust
may now ba exchanged fordefinitivenotesof authorized de-
nominations at the office of the Farmers’ Loan & Trust Co.,
22 William 8t., N. Y. City; not exceoding 100 schedules
per day will be received.

FOREIGN COMMERCE OF FRANCE DURING THE FIRST
NINE MONTHS OF 1916.
(From *'L'Economiste Frapeals,” Oct. 21 1916.)
First Ning First Nine Differeice
Muonths 1916, Months 1915, in 1016.
Francs, Franes. Francs.
Articlos of food 2,152.793.000 1,793,735.000 +4359,055,000
Material needed for manug-
facture . .
Manufactired

Imporis—

087,013,000

_2.,087, 2,280,538.000
articles__. -2,241.002.000

1,733,118,000

4+ 707,075,000
+A07 884 000

L ——— R

5807.3491,000

+1.574.017.000
Erports—

Articles of Food

Material needed for manu-

311,772,000 405,400,000 —03,628.000
505,881,000
-1.510,435,000
178,972,000

470,032,000
1,184.171.000
119,828,000

+35.840,000
+336,207,000
+59,144.000

Miuanufacturisd artic
Parcols post®. .

2,179,431,000 +336,632,000

Tobad. oo e e 2.2,516,083,000

*Or which 6,640,000 francs were for parcels post contalning silk fabeie
s silk flossc  The corresponding fleurs for 1015 was 4,854,000 francs.

CARTER GLASS DENIES THAT HE WAS ASKED T0
BECOME SECRETARY OF THE TREASURY.

Reports that Carter Glass had been offered the post of
Seeretary of the Treasury were denied by him this woek in
the lollowing communication to the *Wall Strect Journal:"'
To the Editor of (he " Wall Streel Jowrnals'”

PMeass state In your next fssme thst theve §s 1o foundatlon for the report
vrinted in your paper to-day thnt President Wilson, two months aga or
it any other time, offered mo the position of Secreiary of the Troasury.

The nssertlon fs ulterly without excuse, and 1 regret viry much that v
should have beon made.

CARTER GLASS.
Lynehburg, Va.

THE FEDERAL RESERVE BOARD ON EUROPEAN PAY-
MENTS TO THE UNITED STATES.

As an illustration of the altered position of tha United
States in international finance the Federal Reserve Board
calls attention to the amount of foréign loans and eredits
arranged in the United States; nccording to the Board the
obligations of foreign goveenmenls, bankers and merchants
now held here are estimated at $1,0931,000,000. Much
interest, says the Board, is now ecentred on tho question of
how the United States will meot foreign demands for gold,
should such demands nrige after the close of the Buropean
war; a8 bearing on the subjeet it points out that the maturi-
ties of tho European obligations held here are of distinet
importance, and it presents a table showing the yearly
maturities of European obligations agegregating $1,627,000,-
000, The Board's statement in the matter is published in
the November issue of its''Bulletin”, from which we publish
its observations in full below:

RUROPEAN PAYMENTS TO THE UNITED STATES,

During the twa fscal years ending Juno 30 1016, which covir most of the
perfod since the outbresk of the European war, the United Stuitos pxparted
morehaudise to the nmount of over £7.000,000,000, and Lnpocted less Lhnn
£3,900,000,000, an excess of pxparts of uver $3,100,000,000, to which should
also he ndded Mmrthey shipments made sinee June 30, the smounts of which
nre not yeb avallable: To pay for this large quantity of goods Europesn
and olher countrios have heen dhligoed Lo send us gold, Anierlean socurltics,
and alén to establish credits bere by fMoating heavy issues of honds; The
Federal lHesorve Roard's statistical division has rocently prepared some
estimates of the magnitude of these varlous vperations, and while many of

the figures obtalned nre nocestarily anly approximate, it 15 holleved that
they ara of sufficlont interest to justify publication,
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Gald Expores and Tmports, Auvg. 1 1914 to Get. 13 1016 (fn Thousands of Dollars) .
Exrparis.
04,972
A

Imports. Net Exports., NetImporis,

24,252
450,211
200,010

Aug. | to Dec. 3119014
Jan, 1 to Dee. 31 19155
Jan, T Oce. 12 1916 §

410,322
200,048
atal o oo o= 231 N22 B3 473 31,651

The amount of Amerlean securities returned by Europe can only be estl-
mated very raughily, but ndiestion of the extent of the movement may be
had froni the estimnte prepared by L. . Loree, Presidant of the Delaware &
Hudson Co,, wiit places the antount of roileead securitles returned botwopen
Jan. 31 1915 and Julg 31 1910 at almost 51.300,000,000.  Figures have also
been publishied showing the returp of 748,547 shares of United States Steel
Corporntion comimon stock botween March 31 1914 and Sept. 30 1016 and
of 141,736 shares of profecred stock of the same company between June 30
1014 and Sept. 30 1916, At market price of June 30 1014 this stock would
have represeiited o value of over 260,000,000, while at the market price of
Sept, 30 1910 (5 value would be over $100,000.000.

Even more striking, because of the Indication they give of the altered
poeition of the United Scates in international finance, are fgures showing
the amount of forelign loans and eredits arranged 1 the Unlted States,  The
obligations of forelgn Governments, bankers and merchants now held here
are estimated to amount to $1.931,000,000, distribnted a8 follows:

British America $212.,000,000
= 1,627,000,000
85,000,000
4,000,000

Much Interest 18 now contred on the question of how the United States
will meet forelem demnnds for gold shonld such demands arise after tho
close of the European war, and [n this conoection the maturities of the
European obligations held bere are of distinet importance.

Maulurities of European Obligations Held in the Uniled Stafes.
$30,000,000
- 103.000,000
260,000,060
300,000,000
G00,000,000
200.000,000
5,000,000
220,000,000

Latin America
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WM. McC. MARTIN ON THE FIRST TWO YEARS OF
THE FEDERAL RESERVE BANKS.

In reviewing the period sinee the inauguration of the Fed-
eral Reserve banks, William MeChesney Martin, Chairman
of the Board of the Federal Reservé Bank of St. Louis stated
this week that these banks haye accomplished more in the
first two years of their existence than any other of the world's
great banking systems can boast of in a similar period. Kven
from an earning viewpoint, said Mr. Martin, they are, to
use a common phrase, ‘making good.” His remarks on the
subject were addressed to the Memphis Chapter of the Amer-
fean Institute of Banking at Memphis on the 14th inst. We
quote the following from his speech;

To-day [s the rourteenth of November, and on Thursday of this week,
Nov, 16 1016, tha iwelve Federal Reserve banks will have been open for
business exactly two years, Weare, therefore, in a position to see what the
system has accomplished in this short thme, and on some thingd, at least,
to speak from the viewpoint of practleal experience rather than from the
viewpoint of theory.

Two yoars s an extremely short time to give any banl, let alone o great
hanking system, au opportunity to demonstrate itself,  Bhould we examing
the First two years of the operation of any of the great world banks, sucl as
the Bank of France, the BDank of England, or the Imperial Bank of Ger-
many, we ssuild be unable to find that any one of theso thrie institutions
made much progress in'so short a time.  In fack, if T have read correctly,
the [mpression would be gained that in the first two years they stood still.
If thers are aony of you present here to-night who wers with yousr Lianks
when they first opened their doors, you can doubtless testily that cven an
individual bank was not able to show much in the way of résults at the end
of the first two years, and If you had been eriticized on your bank showing
for such a time, you would have considered, and rightly so, that it was un-
Just.

W, however, are lving [n an age when things move rapidly, and to-night
I think I can state to you without fear of contradiction that the Federal
Reseeyve system and the Fedeeal Reserve banks have accomplished mora In
tho firsy two years of thele existenco than any other of the world's great
banking systems can boast of from the history of thelr two first years.
Even from an earning viewpoint, and this, while not unimportant, n my
fudgment |5 perhaps the last viewpoint from which the Federal Reserve
banks shiould be fudged, thoy are, to use a common phrase, “making good."
All of the twelve banks aro carniog something on their pald-in capital.
In September of this year six of the banks earned not in excess of 69 on
their paid-in eapltal, whila tho other six earned less than G5 but In excess
of 49,

Perhaps we can got o better Idea of what the Federal Reserye Act has ae-
tomplighed by very briefly stating the things it was Intended to accomplish.
Its purposs was to correct cortaln defeets n our finaneial system wh feh had
long been recognized, but which it took the panle of 1907 o so Impress on
the minds of business men nod bankers of the United States that they con-
sidered them of enough serlousness to reallze that they must bo corrected
if this country’'s future was to ba assured.  To do this, the Federal Reseryo
Act was passed, its chief object being to furnish banks with a medinm
through which they could benefit the public to o greater extent than ever
befors by giving It increased facllities, greater stabllity In the Interest rate,
and tho erention of the confidence that comes from knowing that they are
members of o great systent whose purposs is thelr protection, Now, at the
ond of two years, It seems to me that any bank which owns stock in o Fed-
eral Resorve bank can go to (ts customers ablo to offer them the assuranco
that never agaln will they have trouble that was once expecienced In get-
tlng money to meet pay-rolls: A member bank can also assure its customer
that, if he has the proper eredit standing and b5 conducting his business in
tho proper way, he Is now under no danger of having his loau called during
& time Nko 1907, when such a call in many cases meant the shuttlng down
of the business, but that, Instead, the bank, through the instrumentality
of the Federal Reserve system, s In position to extend such accommodation
ua Is legitimate for sound business and the good of the entire community,

THE CHRBONICLE
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The four great defects In our old system of Daonkiog, agresd upon by
hankar, Dusiness man and cconomist, were: (1) Lok of co-operation bo-
tween tho banks: (2) diversion and Immybility of bank résorves: (3) an un-
selentific, nalnstic bond-seenred currency, and (4) an actual hoarding of
money by the Governmoent.,

In the early history of our countey, it was learnid throtigh bitter expert-
ence that banking 1s a parados. 16 i3 not only o most solfish business, but
at the same time, 1 16 wishics to exist, must be altrulstic. 1t 18 organized
ror the purpose of making dividends for Its stockholders, hut st theé same
time 6 must think of, and help wherever possible, its noighbors in the same
business, 'ho reason is that it 15 based oo confidence. Whenever any
bank in o community falls; every other bank n that community, whether
it desarves 14 or not, I8 andes more or less suspiclon. A run on any bank
s more or less o dangerous thing for all banks.  New York learned this
lessory during & panle in the early history of our country, and it resulted in
the formation of o elearing hovso, the chief purpose of which was not s0
mueh tho clearing of ehecks &8 the pooling of reserves, so0 that help eould
b extonded to the smallest deseeving bank,  This peineipla of combinntion
of resteves has Justified fiself throughonut all of our country, and all of our
Iarge cities have clearing house assoclations, However, though the banks
fn the clples could ecombine their reserves, there was no mediton by which
banks located outslde of cities could effectually pool thelr reserves. They
were dependent on theile correspondents In the conbres, and though the cor-
respondents In tima of trouble did the very bost thoy could for their frlends
in the country distrlets, os you gentlemen know, thers werd tiones when
you colld not be furnished the money you needed, and oven times when you
wore charged for your own money whon it was sent to you, The peinciple
of combination was all elght, but thers was no effective means of earrying
1t out, The Fedoal Reserve bhank furnlshes this means, The country
Is divided Into twelve districts; each district has o Federal Reserve banlk.

All pational banks in a disteict, and such of the Btate banks as desire, are
joined togethor through the medinm of stock ownership n the Fedecal Re-
gervo bank.  In it the member banks also deposlt o eertain portion of thele
reserves, and, in fact, sloce the recent amendinent to the Federal Reservo
Act, they can kewp all of thelr reserves In the Fedorsl Reserve bank of their
distelet it thoy so desire, even that part which heretofore the law compelled
them to keep In thelr own vaults, Thus, as It were, (he Federal Resorye
bunk becomes a gold reservalr, ablo through its rediscounting operations to
sond a stream of money to any bank that enfoys Its privileges which has a
legitimate need for (6, It I8 Because the public has realized this fact, and
betguse the merchant has felt that he Is not under the clond of the possi-
billty of having his loans ealled on the happening of any unusual event,
that, in great measure, at least, (6 has been possible for business In this
country, In the foee of the greatest Buropean war In history, and in an at-
mosphere charged with the possibility of the Impossible, to reach the un-
procedented high tide thap it now enjoys, It I8 perfectly trie that theeo
has boeen brouwght n from Europe some six hundred or seven hundred mil-
lloms of dollars of gold, which, to some degres, ncting as o basls. of credit,
haa resultod In lower interest rates, and it is also truo that some sectlons of
our country have enjoyed good crops and high prices: but 1 submit to you
that 1t Is entirely possiblo, with even these conditlons, If the people did not
have the confidence lo our finaneial sytom that they have gaingd through
tho establishment of the Federnl Reéserve banks, business would have gone
forward with o much more halting step than it has, 1o faet, I was told by
ane of the largest wholesalers.(n this eountrey that he dld not belleye mor-
chants would think of ordecing the supplicd they are, unless they felt that
there was & Federal Reseryo system to stabllze conditions.  We are reslly
ton close to avents to be able to see clearly how miuch the presont volume of
business of this countey Is due to the Federal Reserve system, but we do
lcnow that it has holped o great deal, and perhinps when we are further away
from theso stlering times and history 5 written, we will be astonished to
find ont approximately how much,

In the period of readfustment that must follow the war, It 1s to tho Fed-
oral Resorye system that this country must look for the protection of Its
gold supply, The gold that we have will naturally be desired by the na-
tions from which it came, because it is the basig of eredlt.  Under our old
system, we would have had to stand helpless and see thoe gold go out,  How-
over, with the Federal Reserve System (n offect, there Is eyery reason to he-
lieve that wo will be glyen effective protection. The system, under this
straln, is ot to be tried, but thoso in charge are anticipating the situation
and are walting the outcome with confidence. Wao read of the “trada war'’
that Is to bo mado upon this countey,  We are becoming famitiar with such
phrases ag “the sccamblo for gold.'” There are those who predict a dark
outlook ahead., Personally, however, I cannot bo pessimlst enough to
find these “‘Jeremiahs” good company. Europe undoubtedly wlll want
wur gold, but how is she golug to get (6T Many of hor men are dead, many
more have been rendered fuefficlont through wounds,  Such muchinery
a5 ghe Bad has been turned Into munition plants, and 1t takes time to chango
the sword into a plow-share, Gold willleave us, of course, hut not asg the
result of a sudden rald. Europe cannot, as heretofore, establish artiffelnl
Interest rates which we are helpless to checlk,

Now the Federal Reserve hanks will ba able to meet such a movo by &
ralse In rates.  The movement will be slow, due to natural and normal
peomormie conditions, nud through the Federal Reserve banks wo have nn
instrumment by which it can be safeguarded.

1t fs n pity that those State fnstitutions which are hesitating about com-
Ing Into the system cannot get this world vislon of the situatlon.  Now that
our country is brought so close together through the medlum of the rail-
road, telegraph and telephione, no longer ean any bank, however small,
insist that it Is not interested In the affafrs of the world.,  An uncontrolled
withdrawal of gakl out of the United States will affect every banlk in it
whether the bank Is able to recognize it or not, It will know the rosult,
aven though It may not bo conselous of the cavse. The Foderal Rescrye
system ean bo made a success without the Stato Institutions, but It f5 un-
questionably truo that every State nastitution that Joins the system adids
strength, uot only to [tself, hut to the system. It 5 bound to banerit,
whenover a straln comies, by having necess, a8 o matter of right, to the gold
reseryole o the Federsl Reserve bank, and tho Foderal Reservo bank Is
stronger and more able to help all banks by reason of the reserve which the
State bank will Keep with It,  In o majorlty of cities; Stata banks amd trist
companles bave found it to thele adyantage to ba members of the local
clearing house association.  Such membership was a material aid to them
In the different panies. At the putbreak of tho war, whan I8 was necessary
to establish the so-called “gold pool”’ to protect Amerlcan industry, many
State Institutions reallzed the situation and contributed to that pool, In
auch cases, State institntions have found it greatly to thelr Henefit, and n
some instances they have found 1t sven necessary to thelr life, to combine
thelr reserves and pool thelr gold,  Having had to do this heretofore, why
15 it not plain to them that It s not only for thelr bonefis, but for the beneric
of the country as a whole for tham to pool their gold through the medinm
of the Federal Reserye hank, when in so dalng, through the medinm of ro-
dlscount, they are cortain of protoction for themselves and thole customers
during any emergency ?

Thert was i time, undéer the old system, when a merchant might come into
a bank and apply for, gay, & $10,000 loan. 'The cashicr of the bank would
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say: UM, Brown, you area most excellent crod(s ek we hava thi money,
and will be glad to lend 16 to you gt 695, provided you will piake your notn
on demsid.”” Mr. Brown's puswer would bes *sSuch'a loan will do me no
gaod, for I expoct to boy leather with thie money: borrowsd from you, ourn
it [nto shioes, sell tho shioes, malie anouh on than to pay off' the loan, snd
have sufficlont profit to Inercase my dopodic with you, But b will talee nie
ab leiat ninory days Lo dothis,'  The bankee would poply: "1 s worey,
bt whien chetks pre presonted ot tho counter oF this Dak, we must pay
them In money.  We cannot pay o 1,000 check with oo andivided one-
tonth intorest in 5 $10,000 loan, éven thoogh tho loan i as good as your loan
would B 1f 1 eannob pay the cheek In cash, I hiave broken my conteacs
with thy depositor, and Emight ns well close wy doors, sud you Jalow that
worlid conditions ard such that at any time Loay ba eallivd ppon o cash an
nnasunl nimber of chic S The results, under the old system, was thiat
A, Brown did nob got his 1oan: he could not spead tho money for the leather,
nnd the dealor' fn the leather lost s proflt.. Me, Brown could not malea the
ghoes and makoe o prafly, Perhips ho hod to pub bhis help o ball time or
discharge somo of them, and as o conmynity suflees when (i units siffer,
g0 the rafussl of that loan to e, Brown diseournged the whole cominunity.
On the other hand; tho bank which porhaps could have lonnod the money
to Mr. Brown at 65 conld not make that much, and as a rile, sent tha
muoney It might have loaned to Mr. Brown (o a conieal rosorvio clty, whera
it did not recelve more than 29 on dally balanees. It did this beganse 16
felt that monoy so duposited it could gee on domand, but aven this was not
cortainl In unpsual emergenclos like 1007 and tho ficst weeks of Augist,
1014, when the great war commencicd.

Now that the Foderal Reserve banks aro open for business, it Mr. Brown
wants $10.000 for a legitimate commerclsl transaction for ninoty doys, thi
banlkear can lob Lo have i, for no longer is that 510,000 of neccasity tloed up
for ninoty days.  10Mr. Brown's loan |8 based on o legitimats Hquid com-
merclal transaction, the banker Knows that, by endorsing Mr. Brown's
noto sl seoding 1610 the Federal Resorve banle of s disteiot, with a statos
ment of Mr. Brown's fnanclal affales, be can got eashl for the notw, less the
diseount, i woy form that he desires v, The amount will be pul to his
eredit on the books of ' the Federal Reserve bank, or he will be sont any
kind of money In the denominations that le deslces, This means that
business men can be taken care of for thele legitimato needs by thele local
banks, aud in this way the whole community holped.

Somutlmes I fear that many of our mymber baoks do not thorougiily
appreciate the facilities which the Federal Reseeve bank of tholr distriet
ean offer therm. 16 has been sstanishing (o all of us that our member hinks
Have fob mada more roquests of 15 for gmall BIUS, 1 Kknow that many of
our Banks have needod this kind of money during the crop-moving soason,
Tho Foderal Reserve Bank of 86, Lowls wishes to do everything in its power
to be of asslstanco to lts member banks, nod always tries to answer requests
for differant kinds of money promptly,

Thers has always existed o projudics agalnst a bank borrowing money,
and (n my Judgment such a prefudlee has not been well founded, provided
the borrowlug was for legitimate nosds.  Banls were timld about showing
tho ftom 'bills payabla’™ Lo their statements, for they were nfrald of crltlelsm,
Under the National Bank Act banks could not have bills payable in excess
of tho amount of thelr capital stock, but this provision of tho Natlonal
Bank Act has beon s0 amended by the Pedeenl Reserve Act that there is
now 1o rixed Hodt coveriog the amout o membee bank may redizeonnt with
Ity Foddral Reseeve bank.  'This means that the antouns any membor bank
may rediscount 18 left to the diseretlon of the board of directors of the Fud-
oral Reserve bank, with the result that legithmite neods of any baok muy:
be eared for.  ‘This, of course, does not mean that a bank may borrow ull
It deslres without hindreanes, but v does mean that tha board of diroctors
of the Pedern]l Reserve banle can glve all tho holp thiag 16 thinks the banlk
noods.

The (tom Bl pediscounted with the Foderal Regorve bank' on a bank's
atatoment, T have evoey roason (o hellove, 1s views! by the general public
In an entieety difforeny lght from the old e “Bills pagablo.'

Ll - L] - - - - L]

There was o tlmo when o man o Memphils who wished to buy coffes in
Brazil had (0 arrange to have o London, Freoch or German bank accept &
dralt drawn on b, Wao could not do pninternational business without pay-
Ing tribute to forelgn banks,  All that is past now, Under the Federal
Resderve Act, natlonal baoks may now make both forelgn and domestic
accoptances, and there are now in the forelgn trade approximatoly $175,000,-
000 of drafts accopted by American banks and bankers. A market is ero-
ated for this type of paper, sined it can be purchaged by the Federal Reserve
banks, Up to Oct, 1 the amount of acceptance bought by  Foderal Re-
sorve banks was approximatoly £300,000,000. It is through this moeans
that tho American dollar Is attalning its place In tho sun. It has now dis-
placed the pound, the feane and tho mark In the nternational trade of the
world, nnd 1t s bolleved that i will ba able to malnftain it8 position oven
when the war 15 ovoer.

Two years of operation: of the Fedoral Reserve systein proves that 16 18
sound, and not only sounid, bur thoroughly practical., It lag already
brought about w fecling of confidence, a standardization of commercial
paper, & definltlon of credit torns, the estublishment of the American dol-
lar in International trade, & Federal Reserve note currency Httod to varying
needs, and o chock eloaring system of gront honefit to the country as a whole,
aven though certaln Individual banks muy bive to foragn the peofit of charg-
[ exchange.

The statement I8 sometimes mido that the Federnl Resecvo systom doos
awnay with hard thnes.  This, of course, I8 not true,  As long as we have
war and fumine, drought, diseaso and death, there will be hard CUnes.
Howeyor, the Foderal Tteservo banlkes can belp the country go through hawd
times with o minlmum of distress and save it from having hard times be-
come panies,

FARM LOAN HEARINGS AND SECRETARY MeADOO'S
OLAIMS FOR RESERVE SYSTEM.

The Farm Loan Board, which since August has been
holding hearings throughout the country for the purpose
of securing at first hand information for its puidance in
dividing the country into fwelve farm loan districts and
deeiding upon the loeation of the farm loan banks to be
ereated under the Farm Loan wct, held a hearing at St.
Louis on the 13th inst.  Arguments in favor of the city for

the location of one of the farm-loan banks were presented’

by a committes, headed by Walker Hill, President of the
Meehanies-American National Bank of St. Louis and the
St. Louis Clearing House Associntion. A gathering of
farmers was also present at the hearing, and with the dec-
laration by the latter that the ordinary rate charged them

for agricultural paper was 8%, even for six months' ma-
turity Seeretary of the Treasury William G. MeAdoo, who
prosided at the hearing, took occasion fo state that:

The farmers don't even Enow that agricaliom! paper of 80 days' pecirelty
or Jeds 15 on 8 pridorred boeals foF cediscounting uoder the Pedernd Resecvia
Act, Hee ehmmerelal papers 1618 evident that thoe bonoerlts of the Act ure
not koowe to fuemers. 106 furmer pays 05 for citile paper, 16 15 s own
Fault,

Why Iz J6 that such n rato iz charged on paper
makes 16 the best o redispount?
high,

In response to a query put to Mr. Hill as to the rediscount
rate for such paper the Intter stated that it wis 59 on agri-
cultural paper, while on 30 to 90 day commercial paper it
was 4% and on commadity paper it was 3%. In the argu=
ment on behalf of 8f. Louis that the eity be made the site
of one of the farm loan banks, the committes, aceording to
the St. Louis Republie, cited not only the needs of ngrieul-
tural financing such as the new law provides, but pointed
out also that St. Louis is the largest bond muarket west of
Chicago, and therefore a bank here sells its bonds to ad-
vantage. In addition, St. Louis already has a Federsl
Reserve Bank and is recognized as the financial centre of
the surrounding territory, whila for many years prior to
the Iederal reserve act the business men and farmers of
Missouri, Arkansas and the Sputhwest generally had looked
to St. Louis for finaneial help. Mr. MeAdoo during the
hearing dilated upon the accomplishments of the Mederal
Reserye system, the “Globe Democrat' giving the following
account of what he had to say:

“AClttle more than two years ngo, you did not have a Federal Reserva
gyatem " Mr. MeAdoo sald, " You will remember tho specessive sinking
Epells which took place o all lines of buslness,  These steingencles were due
bo o Inelastic and Hmited financial system, which placed control of f large
percentige of the country’s curréncy In the hands of a comparatively Tew
men

“Under the old system, erodit was erippled tho minute tho first signs of
astringoncy manifested themselves.  The small business men wore the flrst
whose loans were called, and they were the ones who were first to sulfer.

“Tho Federal Reservo systom hias changed all thls and had strongthoned
the entire fabric of businegss, To-day tho supply of curréncy noreases or
diminishes in rosponse (o the wholesome demands of bhoslnesy,'"

Mr., MeAdoo then declared that the country’s industriel development
s at the hilgheat polat that has over been known. He declsrod that the
Unlted States has redesmed $2,000,000,000 worth of securitles, had loaned
upwards of $2,000,000,000 o European counteles and [s il able to lend.

"Oredle must bo democratizad =0 that every one éan take advantage of
It on terms of absolute equallty.  This is tho alm and object of the Pederal
Farm Loan Act,  With the ald of the Pederal Reserve Bank Act, approxi-
mately 500,000,000 wns placed at the disposal of Amerienn farmers by the
national banks,

“What the farmer needs, however, and what he must haye befors the
thousands upon thotsands of untilied aores of nnd in the United States
are placed under culfivation, are loans which can b hacd for long terms of
years at very low rates of interest,  We alm Lo place money ot the disposal
of the farmers at not miore than 6% [nterest for as much as forly years, and
wlll arranga to allow some of the Interess pald to apply on the prigeipal.

“The wonderful work that ean bo done in the way of agricultural dovels
opmunt bas never been domonstrated mors elearly than it was recently at
Bpringfiold, Hampton County, Mass, There the mecchants declded 1o
Spend $25,000 a year to tench the farmers how L0 produce greator orops.
This was done with the result thnt thie valoe of the crops ralsed In Hampton

Uounty was Increased more than $2.600,000 in two years.'™

The initial tonr of the Board covered the New England,
Middle Western and Western States. The Board has sinee
hald hearings (last month) at Trenton, Harrisburg, Baltimore,
Richmond, Raleigh, N. C.; Columbia, 8. C.; Jacksonville,
Fla.; Macon, Ga.; Birmingham, New Orleans, Jackson,
Miss., and Memphis. A tour of the Southwest and the Gulf
States will wind up the Board’s itinerary.

the charactor of which
The rales soom 10 mo Lo he sbnorpially
I must confess 1 don't seo the reason for gueh high rates,

The following warning to farmers against those seeking to
profit by organization of land banks was issued by the Farm

Loan Board on October 14:

I*armers who borrow throtigh the Nationsl Farm Loan Associations sre
nob required to pay any advadee commissions,  Bo all of these enterprises
roquiring payments from farmers are declared by the Board to be fraudo-
lent, and the attention of the Department of Justice bas bean called to the -
matter and an attempt will be mado to bring tho offenders to justice.

Indieations that an effort will be made at the forth-
coming session of Congress to extend tha Federal Farm Loan
Act to the Island Possession of the United States and to
Alagkn were given in a petition filed on October G with the
Tederal Farm Loan Board by Edwin C. Moore of Hawaii.
Tha petition declared that the nead for the law 18 greater in
Hawaii than in the United States, that the Hawaiian farmers
are suffering from excessive interest rates, short-time loans,
and & disinelination of the banks to make farm loans at all.
It is also stated that as the island is almost wholly agrieul-
tural, an oxtension of the Aet to it would aid greatly in its
Americanization “through the suscess of the eitizen farmers."

In answer to misleading reports, Herbert Quick, member
of the new Federal Farm Loan Board, on Oct. 21, announced

that absolutely no loans can be made under the Act on second
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mortgages. “The Farm Loan Act specifically provides,’
saidd Mr. Quick, “against second mortzage loans. Only
first mortgages ean be accopted, and then only to the amount
of 509, of the value of the land and 209 of the permanent
isured improvements on the land."”

EUGENE LAMEB RICHARDS CAUTIONS AGAINST EX-
CESSIVE INTEREST RATES ON DEPOSITS.
“*Safety First in Banking," was the key-note of an address
delivered by Hon. Eugene Lamb Richards, State Superin-
tendent of Banks, before Group IV of New York State
Bankers' Association aft its meeting at Rome, N, Y., on the
12th inst. This Association consists of State and national

bankers of Central New York. Mr. Richards said in part:

Thir new banking law has ungquestionably Improved Now York's banking
systom, 16 has given banking progreess o start, but that lmpetus (s apt to
wealkon and may be lost without something more. Legisiation unalded
cannot force Improvement in aoyvthing. Effective laws must not only be
mothered by genuine public demand, but muost also get life and strength
at the breast of enlightened civie sontimoent,

Thercfors, any forthor progress towards higher standards and moro
efficlent methods among our bankers must rest mainly with tho bankers
themselves, and upon thole willingness not merely to lend themsolves to
improvements, but also to co-oparate in initiating them, Thatis why 1 do
not contént mysell with stéting in my offico—that s why [ am hero—ta
do my part in suegesting things which ought to be done, but which without
your help and support will never be dono,

In the first place, o bank is oot an eleemosynary institution. 1o is
organizod and operated as g business proposition pure and simple, and the
State authorizes 16 upon that basis alone. And there I8 no difference In
this nspect bebweon a commurcial bank and o savings bank. Banking is i
business charged with a great publle interest, and for that reason the State
{nsists thnt the banks shall ba gafe, honest and fair and legislates aceocdingly .
S0 we have two major essentials to a successful and useful banking instito-
tion—safety and profit—safoty and profit to the dopositors In s savings
banlk, and safety to the dopositors and profit to the stockholders In com-
mercial Institutions. The erux of the whole problem of management,
superyvision and legistation is to keep these two factors in the vight balance,
s0 that profit shall not impale safoty, and that safety shall not unfairly
Injuare profit,

OF coursy, the Idenl system Is one which makes commercial banks remain
in thelr proper sphere, and makes savings banks keep in theles, Dut I
reallze that in many smallee communities this ideal is Impracticable, bocaise
hundreds of localities In this State cannot support o savings bank as well as
& commercial bank, If they can have only one, necessity demands a/bisl-
ness bank and not a savings banlk, Howovor, In any ovenl, we shonld
soparate these two forms of banking wherever possible, and If, by reason of
loeal conditions we nmust have mixed banking, let each departmunt in such
an institution be separate, with specinl separate provisions as to investments,

seve amd  managoment,  Certainly savings accounts should nof b
fnvested In uosecnred loans or fluctuating securdties: or If they are, the
savings departient should be compelled to Keep & substantial reserve.  One

cortain; oxcessive interest should not be pald on checking accounts,
ter what the compotition.  Both intercst and dividends should be
consistent with safety and no more.

There 18 in the City of New York o commercial bank whose stock is worth
mory than that of any banking corporation In the world. Tt pays no
Intorest on deposits, but it glves such complete and adequate service to lts
dapositors in the way of collectlons, advice, information and courtesices
that they ars more thon satisfied to remain with the bank. The result
is that, even In the face of keen competition for deposits by paying interest,
they deposits of this bank haye practically kept pace with tho thnes.  1ts
depositors are confent with safoty and service; for the bank's surplus
renders 10 a8 safo us the Bank of Eoglaod aopd possibly a little safer,

How minch hotter this system, how much safer for the poblic and the
dopositors than straining overy nerve to gob deposits av high prices ab a
thme when sasy money may make large interest to dopositors o menaco Lo
salfety,  Largo deposits, with added expense and Hitle profit, are worse than
more window-dressing In the feont of a store.  Thoy are more than o costly
form of ndvertising.  They arg dangerous,

1t is doubly important that we should face these probloms here and now,
fand nob to put off the day of solutton.  With the constantly increasing
wealth of this countey, and with the eontioulng inportance ol its banking
position in the world, faced as we fce with the temptatlons of extravagance
and expansfon, we should take stock pow of oue banking conditions and
methods, and peepare to mest the responsibilities, which both the presant
contlouance and thoe foture discontinuance of the war will necessarily
Involve.

MEMBER BANKS AUTHORIZED TO KEEP ALL THEIR
RESERVES WITH FEDERAL RESERVE BANKS.
The Foaderal Beserve Board in adverting in the Novem-

ber number of its**Bulletin' to the fact that country banks

and banks in Reserve eities would be required to pay their

Federal Reserve Bank an additional instalment of reserves

on Nov 16 makes mention of o letter which it directed to
be transmitted for the purposo of seeuring uniform action
with reference to such payments. In this letter it is sug-
gestod that attention be. called to the faet that nnder the
amendment to section 11 of the Federal Resarve Aet, ap-
proved Sept 7 1916 the Federal Reserve Board is anthorized
to permit member banks to earry in the Federal Reserve
Banks of their respective districts any portion of their
reserves now required by seetion 19 to be held in their own
vaults; and to the further fact that the Board, under au-
thority of this amendment, has already issued a ruling to
the effect that such member banks may carry all or any
part of such reserves in their respective Federal Reserve

Banks.

The ruling veforred to above was published in the Oetober
issue of the “‘Bulletin,” as follows:

Ona of the amendments to the Act provides that the Goard may, by geri-
eral roling affecting all districts allke, permit momber banks to carry in
Federnl Reserve bhank any portion of thelr reserves now required to he held
in thele own vaulls.  Acting upon thiz authorlty, the Board on Sept. 11
toolk pctfon, notlee of which was sent o Fedéral Reseeve banks in the fol-
lowing letter:

SThe recont amendments to the Federal Reseryve Act provide in part
that the Federal Resorve Board shall have power, 'by general ruling cover-
ing sl districts alike, to permit member banks (o carry In the Federal Re-
serve hanks of thele respective districts any portion of tholr roseryes now ri-
gitired hy Sectlon 10 of this Act to ba held in their own yaults,”

“In pursuance of the authority vested in i by this section, the Board
hereby “rules that, effective Sept. 18 1016, and unttl forther notlcs, any
musmber bank so desieing shall be permittod o carey in the Federal Reserve
bank of ita district any portion of Its reserves now required by law to be
held in its own vaults,

“Please inform the officers of yvour bank that they may advise the mem-
ber banks of your district.'”

PAYMENT OF ADDITIONAL INSTALLMENT OF RE-
SERVES TO FEDERAL RESERVE BANKS.

The additional installment of reserves was paid in on
Thursday, the 16th, to the Federal Reserve Banks by mem-
ber banks outside of central veserve citics. Extended refer-
ence to this call for reserves was made in these columns
Nov. 4, wherein we indieated the amount of reserve required
thereunder to be maintained with the Foederal Reserve
banks. A. Q. Miller of the Federal Reserva Board re-
cently estimated that a total of $60,000,000 would be de
posited by member banks under the call. The reserve de-
posits received by the New York Reserve Bank on Thursday
amounted, it is said, to only about £1,250,000. It had been
figured that the payment of the installment would total
ahout $3.000,000; the smaller amount realized 13 accounted
for by reason of the fact that many of the member banks
had on deposit funds in excess of the reserve requirements
and the ehange did not necessitate any further transfers or
shipments of eurrency.

RESERVE BANKS.

The Federal Resgerve “Bulletin' reports that several
Faderal Reserve banks have developed plans of group insur-
ance for their employees, a blanket poliey covering each
such employee up to the amount of his annual salary, not
to exceed @ specified figure, having been obtained from
reliable insurance companies,  The Board has approved such
plans in the ease of three banks, and ig developing a similar
plan for insurance of its own employees. The policies are
in force only during the period for which the employee in
question holds his position.

OPERATION OF THE FEDERAL RESERVE CLEARING
PLAN.

The following table showing briefly tho elearing operations
of the Federal Reserve system from Sept. 16 to Oct. 15, with
comparative figures for each of the two preceding months,
is taken from the Federal Reserve **Bullatin® for November:

OFERATIONS OF THE FEDERAL RESERVE INTER-DISTRIOT
CLEARING SBYSTEM, SEPT, 10 TO OOT, 15 1014,

Agerage
Numbor
af Llems
Hundlpd
Datly.
34,328

—- 358,674
(5]
L4072
14,621

Member  Stale
Banks  Banks
i the Retilting

Listrict. ut Par.

402 a241
L HY
B30 137
704 400
H20 204

Average
Amaount of
Datly
Clearing.
$0,583, 808 20
21771107 08
12,645,086 00
(1L.020.805 0
0,049.:364 00

Bunk—
Boston
Now Yorlk
Philadelphia .
Clevelnnd
Richmond ...
Atlanta (Including New Or-
Toans braneh
Ohieago ..
8. Louls ...
M s polls
Kanaus City
Dallas
Han Francisco.- -

11.061

=2 021,322
8,514
12,236

ces= 10056
-=== 11,630

9,005,570 04
10,706,815 14
H077 716 85
6,333,406 11
5,720,206 78
6.747.764 00
1,220,171 06

401
O
408
i)
wa7
2l
520

460
1,287
8005
1,100
1,388
206
1060

Totals—
Sept. 16 Lo Ok 15. - .- --204,501
Aug. 1 to Sept. 15 137307
July 15 to. Aug. 15 143,118

a All State banks ln disteict.

B ioes not nclude Governnient checks avernging 3,166,

Aceording to the “Bulletin' “expansion snd oxtension of
the system has gone on during the month with very satis-
factory results.” Continuing it says:

Continucus gains I the dally number of ftems and amounts cleared are
indicated by tha reports of clearing opteatlons recelyved from the Federal
Resorye banks foe the perlod Sept. 10 to Oct. 15 1916, the third month
durlng which the new clearing systan as hesn [n operntion,

Tlie ayerage number of bems handled was 1n excess of 200,000 and shows
an loercass of 549 over tha total bandled durlng the (st month, and of
{59%, over the number handled durivg the second month, The dally
average amount clearod by the bapks was not much below 100 millions,
and shows an Increase of about 6595 over the firdt month's total, and of
about 265 over the secomd month's total.

807,866,107 25
78,650,703 82
50301605 04

7.018
7.018
7024

7,450
74110
7.032
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Af & result of tho larger number of toms handled and the gredtor ox-
poerlones gained In the aperation of tha system; tho cost por lem handlod 15
constantly decreasing.  Somo of the banlks, accordingly, hayvoe been able
to roduci the soryice chacge per e feom Lhs Lo 1 4 dents,

A number of Important clearing houses have informed the Board of
thole Intention to Introduce chianges In their rules in order to bring about
eloser eo-operation and barmony in tho wark of the Federa! Resoryve banks
under the clearing regulation ns ot presant applied.  This, with the increas:s
I the nimber of Wems handled at thy severnl banks, affords satlstactory
ovidenco of the pradusl growth of the clearing and collection system in
public favor,

DECISIONS OF FEDERAL RESERVE
BOARD.

Out of a total of 1,335 applications for permission, nnder
the Karn amendment to the Clayfon Anti-'rust Act, to
serve on the board of more than one bank the Federal Regerve
Board refused but 140 requests. The number granted and
refused, so far as each district is concerned, is indicated in
thefReserve Bulletin’ for November, from which we take
the following:

CLAYTON ACT

CLAYTON ACT DEQISIONS,

The Fodersnl Resorye Bourd Hns talien actlon on 1,335 applleations, for
pormbsion usder the d0een anlendnenl, geanting 1,195 and potusiog 140,
No rocords exist to show  the nuniber of directors who bave sorrenored
bank directormtes in aesord with the provisions of the Act without fillng
suy appication, Phesub-totals of the distrlcts are s tallows:

Liisirict— Grantad, Refised
No, 1—Boston e = == e 0 o
Now 2—New  York. 25 a4
No. 3—Philndelphla ...

N 4—Cleveland

No. Riehimond <.

No, G—Atlsntn

No, T7—Chlesgo -

No, B—8¢t. Loula..
No. f—2Atnneapolis
N = Kpus

No. —Dallus: ..
Nou |2—8an Franclscos: .

& One of which was cefused In part.

b Four of wiileh were disapprovid In part.

In another part of the *Bulletin” the Board has the [ollow-
ng to say on the subject:

Conslderntion and final dizposal of appeals under the Clagton Acy, which
becamne effectiva on Oct, 15, has ocenplid weonsidarablo part of the attention
of the Federal Beserve Board during the mouth of October. ALl pondiog
appeals have boen disposed of and notleg conveyed to the Indiylduals snd
Banks affeoted by the Board's peoviods ofdees. L all L ID5 appealy. have
beun granted nnd 140 declined.  In s fow camst witeea doubt axlsted tha
lourd has grantod Ltemporary permlssion o consingg dieectoratos na ot
present up to Jan, 1 1017, with the understanding that fucthor hoarlngs
and investigations shiall be bl 0 the menntime with o ylow o datermiining
definltoly whist setion shall b fken with pespect L0 thie cases thus hold
open.  bnismueh s the operation of the Qlayton Act was In luvga pact
antomatle, mdlviduals withdeawlng from directorates; retention of which
arould be n violation of the Act, w mere analysis of the Board's action does
not afford an adegquato Ldés of the actunl opération of the law.  Peobably
in s mojorlty of eases tho changes resulting from tho law havo Been brought
about withiout any appesl to the Board,

CONVERSION OF U, §. BONDS.

A total of $30,000,000 of 2% bonds of the United States
lias been converted during the present year into $15,761,000
of 30-yenr 3% bonds, and $14,239,000 of 1-year 3%, T'reasury
notes, according to the Fedeéral Reserve “‘Bullgtin” for
November. The total given, says the " Bulletin,” represents
the full amount available for conversion under Section 18
of the Federal Reserve Act, The “Bulletin'™ adds:

Conversdon operntlans were tondueted by the ‘Ureasaey on Apcll 1, when
A Lotil o S10, 200,600 was conyertedy onJuly L, when o total of 20,574,200
wak gorvertad, nod on 06, 1 whon the aviailnhle balines of $10,135.200
wis convertall.  Nob all the Féderal Besoeve banks apphod (oe yhe con-
yorsion of their allotted quota of bonds,  “The difference hetwoon the foll
allotmients and the amounts  appled for wors distributed among thoso
Fedoral Reservd banks which desteed Lo éonvert bonds in excess of their
wllortment.,

REMOVALOF WIRELESS CENSOR—CIPHER MESSAGES
OF BANKING INSTITUTIONS.

Charles 8. Clarke, wireless censor of the Sayville station,
and H. 5. Keep, censor ol the station at Seasconset, were
relioved from duty and re-assigned it was learnod on Oet, 29,
It was reported that they were removed upon charges thad
they had permitfed the transmission of unneutral IEGESATES
relating to the U-53. On Oct. 30 Rear Admiral Benson
denied the reports that the transfer of the two licutenants
was due to a protest by Great Britain. He said thit only
questions of administrative detail had been involved and
that no foreign nation had asked for the transfer of these
officers.

The diffieulty in fulfilling the requirements of the new
order of the censors of the Naval Department wherehy
American banking institutions were ealled upon to file a
copy of the secret cipher with which wireless messages to
correspondents are authenticated was adjusted at a mecting
of represontatives of several New York banks at the National
Bank of Commerce on Oct. 30, to protest against the order,

b://fraser.stlouisfed.org/

a satisfactory srrangement, it is stated, haying been com-
plated by long distance telephono with the Navy Depart-
ment. Itis explained that the ciphers are quite apart from
the usual code arrangement by which messages are con-
densed, no objection being made by the banks to filing
copies of their “‘codes™ whiclk enable the ¢ensors to ascertain
the contents of the message, but their opposition being direc-
ted againgt the filing of copies of the cipher which, in effeet,
constitute the signature to the message. As o result of the
bankers' representations, it is understood, the Navy Depart-
ment ardered that an affidavit sworn to by an oflicer of the
banlk remitting the message, as to the genuineness of the test
cipher, would be suflieient. In that case wireless messiges
in code can he gent as usual, One banker, after the meeting,
was quoted in the “Journal of Commerce” as saying:

No protest was made. ‘The matter was simply eallisd to the sttention
of the Department and the justice of the banks' claims was recognized.
Wo have sgreed to flle an affidavit with the Department that in teans-
mitting money via the wireless stutlons at Sayyile or Tuckerton we will
profix the word “testword’” or “test-number” in English to a cipher which

has no other use or meaning than to authenticate tho amount of money
transmitted and to prevent fraud. ‘Tho adjustment s entively satisfac-

tory and tie private codes of the bonks will' bhe protected,
Representatives of the banks present at the mesting were
from the Guaranty Trust Co., Equitable Trust Co., Bankers
Trust Co., U. 8. Mortgage & Trust Co., National City Banlk,
National Park Bank, Chase National Bank, Mechanies &
Metals National Bank and many other leading banlks.

FEDERAL RESERVE BOARD ON GROWTH OF ACCEP-
TANCE BUSINESS,

In an article dealing with the growth of acceptances
published in its** Bulletin” for November, the Federal Reserve
Board states that the amonunt of acceptances bought by the
Reserve banks up to Oct. 1 ig nearly 200 million dollars, the
monthly purchases for the past quarter averaging about 35
million dollars. "It is clear,” says the Board, “that the
rapid growth of the American acceptance business is due
largely to the fact that the Federal Reserve banks have pro-
vided a market for the purchase and sale of sneceptances.”
We reprint helow what the Board has fo say on'the aceeptance
husiness nnd its growth:

GROWTH OF THE ACCEPTANCE BUSINESS.

The growth of the séceptance business of the natfonal banks sppears
Itom the following éxhibit, which shows the aggregate lnbllities oo deafts
accepted by national banks In New Yok, Doston; Philadelphia, Baltimore
and Han Francisco, and by all satlonal banks slnce Sept. 2 18915, when, for
the flest tlme, information regarding this new class of business was repoctsd
by national bBanks;

Drafts Based on Imports and Exparis Accepted by National Banks (in Thou-

sands of Dollars).

Phila-  Balii-

Bagtone. delphia.  more,
3,440 005
5,180 1873
7874 2,800
10,878 6,751
13,050 8,217

New
Yoark.
Sopt, 2 1915.- 6,803
Nov. 10 19156-.16,182
Dec, 811915..17,501
Mar: 7 U01052142
May L 10i6..33.0
Juno 30 1916, 14,8568 5234 2,673 4,508
Hept, 12 1046 44.220 18,057 5,084 1,010 2454 4,404
Lo additlon to the acceptance business reported by the oational banks, the
large trast companies (o the Eastern seaboard citles, sinco sccepting was
authoriad Ly State laws, have been engaging in the new business, On
June 30 1016 the followlng New York Clty trust ¢companles roport pccep-
tatice Uabilitles of the followlng amolnts:
Baakers Trust Co
Gunranty Trust Co_.
Columbia Trust Co
Broadway Trust Co
Cantral Trust Qo .
Eouitablo Trust GO o oena
Tarmom' Loan & Trosh- O el e e e e

San
Francisea, ther,
135 1.6
343 2,504
402° 2,746
1,085 2.029
2221 J.191

Talals
13,077

$9,331,500
cee 91,083,700
1,007,100
1,054,300
1,000,000
1,930,500
4,728,500

Total New York trust companics
Corn i Exolangs Babk: . < .oxci it e e f e

$46,1358,600
1,538,100

e kA ek e L LS00 B T B 600

1t s probnble that the ageregate of drafts in the forelgn teade accopted by
Amurican banks and banldrs is nt present not much below 175 millions, of
which about 100 milllons repreésent tho share of the New York banks, A
considernble portion of these secoptances has boen bought by the Federal
Reserve banlks ab rates ps low as 2%, compared with rates in excess of 59
riling In the London market.,  (See Table AJ)  The total of acceptances
held on Oct. 20 by Federal Resorve banks—83 million dollars—econstitutes
43.5% of thalr aguregate earning assétd, as agalnst 11.3%% represeoted by
paper rediscounted fof member Banks.

As may be sedn ffom the attached Table B the Federal Reserve banks
began the purchase of acceptances based upon imports nod exports at the
ond of February 1915. During the year 1015 the largest amount invested
in this class of paper was in the nelghborhood of 18 milllons. The present
year witnesses the steady Erowih of this class of investments from 23.8
millions in the beginning of the year to 78.0 millions in the beginning of
Beptember, The largest holdings—over B5 millions—waere recorded at
about the end of July.

The amount of acceptances bought by Pedersl Resorve banks up to Oet, 1
s nearly 300 million dollars, the mouthly purchases for the past quartes
avoragiog about 35 million dollars, 1t is cléad that the rapid growth of the
Amerlcan acceptance business ts due lacgely to the fact that the Federal
Rueserva banks have provided a market for the purchase and sale of accop-
tances, From the attached Table B it may fucther be seen that, for the
present year at loast, the Increase ln the smount of non-member bank
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aceeptances held by the Poderal B banbs hos been greater than in
the amount of mopbee bank weoey e g0 hold, |
There can be but Btk doubit that the law perml
accept drafts baved upan fopslzn-trade teansactions b
factor In the y N movemnent of due forelen L.
are now bécoming Known lo alincat all parts of the world
prove a mest povwerful jostrament In promodme sod M
merein] relatlons hetwoen this countey and oue foro
comimertinl credit bas to e extonded by our expor
thise markuts [ compptition with Evropean houses,
expocted that the opining of forelzn branches of strong Amerfean 1
In edmbinatlen with' dollar exehango, will before long free Amerlen
0 from dependence on forelgn Ginlkers nod make unneocssnry oo largo
L forclgn add s intervention In the settlement of oun forelgn trado
bulatices,
Tabls A—~Rales for Three

r pational hanks to |

LA s
i 1o | TS

Months' Bank Hills in London and New York on
Dates Specified.
Date.
1514,

London. Newe Yuork,

Per Cleni.
[

Lo,
Per Cent,

Dite.

1915
Jan, 27..
Fah, 24.
Mur. 31.

- |[dan
Ireb. 2
Mar. 3
April 28
May
Jung 3
July

to 2
to 2l
(40

to

-2%, 1o
27 to i
2% 1o
2 1o
2lg 10
2
2y

Loy
1o

Dep. 29° BMito'Sl 3 102
Table B—Acceptances Held by the Federal Reserve Bunks as Shown by Schedules
on File on Dates Specifivd ({n Thousands of Dollars),
Diales. Member  Non-Member  Trade
Hanks. Banks.  Acceptances.
o3
3,075
. 3,653
5,038
5,242
4,342
5,350
5,057
.000
- 8477
G L b

Tatal.
93
10,006
11,503
13,347
4,060
D770

April
Muy
June
July

Ang.
Sapt,
Oct.

Nov.
Des.

15,494
~15,081
-17.182

{1,668
10,850
17,308
19,415
24 830
a).223
33,738

24,875
~ 24,880

32,889
39,605

51,568
67,653
77,858
33.673 78,650
32,138 2,300 72,542
Tabls C—Imports and Erports Inio and From the United Stales During Fiscal
Years 1012 to 1016, inclusive, by Large Geographic Divizions (in
Miltions of Dollars)., |
North South  Asta and
Americn. America. Oceania.
334.1 216.1 261,09
d62.0 2117 314.0
4274 2933 320.1
473.1 300.3

261.5
G01.9 301.6 533.4

June Go.
July .30

Year end. June 30—
Imports— Europe.
819.6

Total.
1,653.8
1,813.0
1.503:40
1.074.2
2,1487.9

Africa,
22,6
26.4
19:1
25.0
4.8

Exporis—

3B e st L EA LT, 24.1

201

278

28.5

43.5

G16.8
6174
528.6
477.1
732.9

132.3
1.
124.5

a3
180.3

1894
194.2
197.0
192.2

3T

2044
2.4605.9
2.304.5
2,768.56
4,433 6

THE PRESIDENT ON RESPONSIBILITY FOR
COST OF LIVING.

Responsibility for the high cost of foodstuffs was laid to
the middlemen by President Wilson in a speech delivered at
Washington on the 14th inst. in weleoming the eonvention
of the National CGrange of the Patrons of Hushandry.
Urging that farmers inerease their output so as o prevent
the middlemen from charging what hie pleased, the President
said:

We ought to ralse such hig crops that circimstances e the present can
never recur, whed mon can make (& appear s if the supply wes s0 short
thut the middleman could chnrge for T6 what he pleased, 16 will not do to
be nigeardly with tho rest of tho world in respect to s food supply.

No reference was made by the President in hig remarks to
recent petitions to him to deelare an embargo on the exporta-
tion of food from the United States, nor did he advert, even
indireetly to the outeome of the Presidential eleetion. In
park he said:

It goed without saying that tha physical e of the natlon hns always
doponelod upon the farm. It goes withouk saying, also, that o0 o Lgoe
extent the physical He of the woeld has deaswon (8 sustonbocs feont the groat
areas of farmo land In tho United States.  We have sant food 1o sl pacts of
the world, snd the Amerlean farmer has contribitod (0 thio e of all the
conunteles of the worlde  Ihut you kEnow that as our own popilation fins
Incréaswd the proportion in which we could help forefgn countrios aa con-
traated with our own s decreasid amd there are probloms that are compar-
able with the prohloms of statesmanship lyiog ahead of the farnoes of
the Unlted States.

I have boen very much nterested In conferring with tho Secretiry, of
Agricnliure to find that slthough the fabdrntory nmd tho nvestigntions of
tho man of selence who wos not directly coneerned 'with the farm bhave had
n greak deal to do with tho promonlon of agelcalture In the Uniied Stales, as
elsewhere, what has had still more to do with It has been tho intelligent
furming of the ndlvidoal farmer.  AMost of the mothods which the donion-
atratora of the Departmont of Agrlevulture havy bean busy (0 sproad ps far
and wide as possible haye been mothods which they have learned from the

HIGH

moss accomplished and best instructed farmers in the United States.

L othor words, the Depactmoent of Ageicoliure hag had, o4 one of [ts

npariant dudles, #ll the femers ol tho Units) States, o Mr

the hese of e Tarmors of tho Unltsd States had gob of

eied Of thaic own Hitel That; aftee all, Is the

on iy how g # Tt ol bhiks sy nuilnds fae
g Lhoy may e actesy 1 iy Dol .

@ Pt wo lusve ot o belng more of the area of tie Unltsd

stabes nnder ealtivation than & undor culfiyvation now.  We v gol

s b prodies at oveey point whers 10 s sasceptiblo of helog introased

the saviatlon of crops.  We have got to study liow to

rafe undorstand wtnry, by making (e most sultably

wss OF our saveral dpd varied sofls, One of the things thab hog Doterested

me most, for example, B thint whel we have called the ping barreny of one

Southorn coast need nok be bacrons at all; thab I€we add o single additional

Wlolemant we can make the sand blossom and Bloom and produce

el thak (F nature fs only questioned olosels enogh she will vield us

e rvichest pe el Mo our vwn asslstance and for the pssistance of the

rost of the world.

Wa have got to ook elosoly Into these sterets, and wo havo got to renllze
that thore must o forth from the Unlted States the best agriculturn)
Intelligenca of all the world.  We have got the means.  We hive got the
purposy,  We have started aloug the right Unes,

One of the things that has most Interestad mo abont whist hag heen done
recontly by leglstation For the benollt of the farmos is the quiestion why 16 was
not dono long beforo. 1t Is astonishing that the assets—the valuablo
avallable assots, the visiblo sssets—of the farm should not have beon
avallable ns A basls of eredit In the banks on the same terms 45 the assols
of eommercial undertaking and manufacturing ndustry, - Cattle are just
as visiblo and tangible as goods In warchouses and goods on tralns.

Credit based on cattle is as good as credit based on bills of lading, and the
astonishing thing i not that 1t has boeen dona now, but that it took so long
to do It And when you add to that what has Been (dono by tho Rural
Cradits Bill in the way of long-cxtendoed eredits von will 560 that we havo,
A0 to say, got ready for the first tlmo to use the caplial of this country to
push forward the agricultural industey of this country.  Wa have liberated
the eredits of the banks and we hayve mobilfzed, through the Department
of Agricalturs, the sclentifle Intolligencs of the world,

With that comblpation, every nation in the world ought to come to s
to learn how to raisa blir crops,

We ought to raise such big crops that elreumstances llke the present can
never recur; when mon can make as i the supply was 50 short that thi
middléman could charge for it what he pleased, 16 will not do to be nig-
gardly with the world in respect ol its food supply.

I wish that all problems of Government were displayed in as clear lines of
duty as this problom of Government with regard to how the farmer ought
ta he treated s displayed. T wish: for example, that Toreign affales wore as
simplo as agrioulturs, The great satisfaction about whial you hinve to
digeuss 15 that when onco our doty s determined, wo have got & greal forea
of Intelligenee to go forward In the line of duty.

I dld not intend when 1 came here to say 8 much as 1 have, or to dis-
coursa in the least about agricultirg, but T did want to congratulate you
upon the oppartunity now to stidy upon a scale 08 wido as the world the
great business in which you are engaged, and to yspress my very profound
Interest in thee more recont developments of agriculture in the United States
which have beon converting 16 from an ocenpation into n systematio bosi-
ness; which bave beéen introducing tho things which make a free countey—
counsel and co-operation,

The thing that makes a free countey vital is tho Inrgo number of people
who pat togother Lo do Important things without aslking tho leave of the
Government to do them. The steiking thing about s great country ko
tha United States §s that If the Governmoent neglected everything, the
people would do it; that yon do not heckon to the people of the United
Htates, Thoey conunnnd you to go on, and things that are neglectod they
have got plenty of beains to got togotiier and do for themselves,

All these organlzations of business men and manufactorers and: adyer-
Hslng men and farmers, and overybody elsa that has the same becupation;
are fust a great combination of bralng to keep atlve the whole vital intelli-
gence of the naton.  They do nop walt an anybhody's Invitation to do things
unpremeditated for them.  They lustrate nt overy turn of what thoy do
the extraordinary vitality of this gatfon.  The farmors have got togother
long enough, and it is only recently that the country has nppreciated just
how mueh it has left to-the farmer to do what the Government pught to
have dope for Rim. oo very peotd (o lave Uyved Tna Sime and be arfilfated
with the Government ot s tihe when thesg things were becoming manifest,
anml the duty of the Government townrd tho farmor was partinlly per-
formad.

AALEAAF, oy

ot possinlie, whero
rovwT Inielabive

In answer to President Wilson's contentions, with regard
to the blame for the high eost of living, George W. Perkins,
Chairman of Mayor Mitehel’s Commission on Foad Supply,
issued o statement on Wednesday in which he ehargod that
“the fundamental trouble is that we have not at Washing-
tion, or Albany or New York City or anywlere olse, the
right kind of market departments whoge hunsginess it i3 to
study the question of food supply, food distribution and
food econsumption, in an intelligent, business-like manner,
and bring about such reforms in the methods of food digtribu-
tion as would bring sbout beneficial results to both the
producer and consumer.”  Mpe. Perkin's statoment follows:

I seo by the miomlog papors that Presldent Witson, do speaking to the
convention of the Natlional Grange n Washington yedterday puts thio high
ol of ving np o the tarmors and pather Dlemes tham for not producing
largor crops, seying that tho way to bring down she cost of Hviolg s to In-
crense tho products of thy s,

Mr. Wllson's way of mecting the high cost of livineg s gualte In'keopiog
with this sy his moets evory sy, viz; by slde-stopping it or shifting the
reuponsibiliby to some one elso.

The cost of Uviig has boen steadily neronsing fora numbor of years,  Of
courge to ineréase one output and the quality of it s veey deslable, and I
know of no elass of eltiens who have tried harder (o do this than bhe farmors
themenlves, but both facmers and consumaers know that the blgh codt of
ko 14 not eotirely dite Lo Mo Cact thak wo have fatled to tlie pnoush Food.
The fundamental tfouble 4 that we have not it Washington o Alhany or
Now York City, or anywhire olsg, tha rlght kind of mnelet dopsebiionts,
whioss business 18 {s to study tho question of food supphy. food disteiintion,
and food copsumption lnoan tedlgent, Dusiness-likoe mannee, sk bring
about such reforms In tha methods of food dlgteibution as wonld  Delug
about begefivial results to both tho prodicer and conmimur,  Untll siich
market departments are establishicd the Digh eost of Hving (s golog (o ba
an sver-bhurning guestion.
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The cost of tatde thving 18 reaching apoiit whore 10 s aloost unbearable, |
Ahis Is particiniaely Lo dn the q0: ol the people who wark on salarles
steh poopli as tenchers, profesors, and elofks [0 storos, banks; corporitions,
Ko, Tor tha Incomo of theso peopls has To sl vy Nittlo, i any, while

thedr outgo foe Lhe ackio) s Lo of Hle sy Increasod vory much,

IMpom togo v Cime the Staee and oty Disve crontod  doparetmontd whosa
buisiness (8 1s 80 look after tha peapli’s intoreits in) the matber of transpoe
tion, oducation; health, &e. Al these departnients, Lo greator or lesser
degros, hond tip to ome centrallzsd board oFf commision, whose solo ro-
spansi Bty 16 18 1o Jpok attor the partionine activicles Intrusted (o lis care,
But (0 the matter of markets and @1l that ling to do with supplying us with
our foods, chavs relms:  Herd in Now York City this mnckel business §s
split up Into almost as many parts as thero are city departments;  The
Compiroller, the Dock Commlsioner, tl Roard of Aldormion, the Boraugh
President, the Supécintendent of Markets, the Departmeoat of Health, tho
Bureatt of Welghts and Mensurés—each hes o fioger hoit, with no ong
wholly respongible or koowing what tho other department is doing, Tho
result (s the usual one, viz.. what s everybody™s business s nobody’s
huslness.

Wi have In this State two Puablie Serviee Commissions to 0ok after the
publie’s interesls in the matter of teanspoctition, and yet statistics show
that only about 105 of the avernge man's incoma goes for transportation,
while something Hke 4025 of his lncome goes for food.

Until we change all this, untll wo secure from tho Federal Governmont,
thi State and the elty, market dopaetments in a resl potentinl senss, wo
will nover be able, no mattor what tha slze of our crops or how hard the
farmers worle, (o substantially change the present (xtremoly nnsalisfactory
condition and glye to the people the gquantity and quallty of food thoy
shoulil havo st prices that are proper,

As b Chademunn of Mayor Mitehel's Food Supply Commlttes, 1 have
glyen thiy matier a great deal of study and sincercly boliave thore 1 no
question thut demands more inomedints and ntelligent attontion.  Cannot
thie great State of Now York be thie ploneer in this matter, and afford to the
peoaple of this State the eeliof tmt will come feom prompt and utelligent
actlon along the lnes Indicated ¥

An inquiry into the increased cost of living is boing made
by the Government in order to aseertain whother the rising
prices are being brought about by unlawful means, BEvi-
dence of unlawful price increases through conspiracy or
other means is being sought by agents of the Department of
Justice, At present investigations are being earried on in
Chicago and Philadelphia and by different bureaus of the
Goyvernment throughout the country. The following state-
ment of his aetivities in this direction was authorized by
Attorney-Gepersl Gregory at Washington on the 5thinst.:

The Department of Justice s investigating the recont abnormal and sis-
plelous incroases [n the prices of varions necessarics of ife, espocially coal,
Wherever any such Inerenso is found to have been dito (o couspiracy or

othor unlawful action the Dopartment will invoke against the offendess Qi
soverest pemalties which the law prescribes.

MORTIMER L. SCHIFF ON NEED OF EDUCATION AL
PREPAREDNESS,

The subject of “Educational Preparadness” from the view-
point of a business man was diseussed by Mortimer L, Schiff
of Kuhn, Loeb & Co., on the 15th inst. befora the Associn-
tion of Urban Universities at the College of the City of Now
York. “It is,"" said Mr, Schiff, “perhaps particularly
appropriate at the present time in this erisis of the affairs
of the world, when the future, yes even the présent is shrouded
in 50 much uncertainty and doubt, for men holding dilferent
callings but pursuing the samo ideals, to take counsel together
as to how the growing generation may hest be trained Lo cope
with the serious problems which it will have to face and the
situations which it will have to meet." Wa quote Further

from his remarks as follows:

In spoaking of sducatlonal preparsdnies, | refer ns mich to tralning for
publle gervice, s for budnes, We need  fealued workers and Intelllgent
eitizona and these our educational systeaymust provide,  Thire oo Frrfons
klncds of natiowd propacedness aned odueational prepurcdnes s by no means
tho least of these.  Discipling, thoroughness and officlency ara not only
military virtuss, but also rogqulsites for Industelal, conmmerclal and efvic
suecis.  The survival of the rievest still holds tego ant Just as Romo foll
hecauso its peoplo became docadont, so to-day, no natlon can Hve whoss
citleonship Is shilfthess, lhofficlont nod bundogquantely tealned amd edncatiod,

Tho weamplo of Europdan nations has sliowi ws how Imporiant (6 b that
an witueitional polley should by adopted £ teain young men and women [
thoroughness, officlonoy and beandth of vislon. 16 Ie, e Instance, qulte
hopolsss for us to conalidor a real expanslon of gue forolign teade gud o tbor-
nationnl relatiohs, unless we lave avallublo a body of YOURg mett whom we
can send abrand wall equlpped o s the compitition of other nntlons
angd tratned to mnck€ our prodisets,  One vommaorelul educntion lus boon
lnmentahly deflefont [n this respeot, snd [ (s o well known fact int wo bave
hoon. dependont alir ost entiraly upon tho forélgn tealned and the forolen
born whonpver wa wishod to find roprasentatives for seevive fn forelgn
countrics, Tndosd, wit bava found that ovan for elavles) positions, those
conibiig from ahroad are, ws u rals, hobtor g inod aod mor urrh:iou.t. 1t
thepalors, behooves us b0 conslder what Impravements or changes shoald
be made o oue present educationnl systom and what, (f any, wdditlonal
facilities shoulil be provided to moeet this sltuation. "These nro questions,
tho nnawering of wi rotatees naost earofiil study and thought, particiiarly
At the presont funoture In vhe affales of this world, Thero s no doubt that
after tho tltanie strigmele, In which Whe Enropoan natlona are a0 unhappily
enzaged, thare will como & Steugle of almost equal Intenslty for industelil
supramacy, o whleh all cointeles will stesla avery offort (o ba victorions.
Thi presant workd wae s, a8 16 (5 o baktlo betwean gehool-mnstors, us tha
aueskiona at lssie are thoss kelsing from difforent sehobls of eulture, thought
and phitosophy, This will bo no less the caso in the competition for the
mirkets of the world and yuel will, therafors, fapaid apon the tralning
given by tho diffetent natlons o thele Erowing genvrations. That sobors
minded and far-sooing mon in Furope reallss this I vory apparent feom
many recont nitomness. Tho dissipling snd teainlng, whish the war has
given and b glving to forelgn young moen, & hounil to be o tromiendons

et b e countries, when they cian gtilize these forces for peaceful
pursuits, %]

W muost al=o. conglder whethior our presont edocationn! systom makes
ailequate provision for the preparation of young mun for publle s, and,
I ok, what wa should (o 1o so alinpe 1t s 0o canhils (6 do 80, AL the
prosan b tly Tosin wlio wish devote thamsalves to pablic alfalss, whother
Faleeal, State, or munieipal, afmost Invarlably study luw and become
sdmitted to the bar as o step towards this ond, Tho lezal profission s
thus bBece practically our ooly gate-way o pubille Urs, T think wo all
poaliza that thi how its dissdyvantaged, and et other coumes of tealnlng
should ba pravided. Ths copeeption of cltizenkhip s grown vory  ma-
rerfally amovng our people during the past years and wo aee gradoally
devoloping p body of young mon, who aree In a positlon to and who desira
1o etlueats themsolves towands conteibuting theie share of public service.
Facilities for tralning towands this ond ard, howover, sadly  Iacking aod
provision should be mada that courses of [nstroction be available for thoso
planning such a career, Just as they now arve Tor tho learned professions.
Wa cannot deg 1, however, on colleginte éducation alons for accomplish-
ing thia and miary mnd secondary sclic must do their share by
providing proper preparstion. Whether fhey are now dolng so appears
very doubtful, Thero soems to be ln our elementary and sccondary ednes-
tton a Iack of thoroughnoss, which, coming as it does In the formallyve
period of n child's life, s apt to have vory far-reaching effects,  Thiy soem
o be lacking In teaching funds entals and the old-fushlonsd threa RS no
longer seem to be recalving the attention which they should. T think you
will bear me out that the handwriting alone of the average High School
graduste i endugh to disquallfy him for apy position n the businoss worky.
I do not wish to criticlse our educational systenr, but I think thse you,
gentlomen, dealing as you do with higher oducation, will agree that in many
Instances thematerial with which you bave 1o deal s unestisfactory in many
rempects, and that n very large number of young men smd young wormon
come to college linproperly or inadequatsly preparod.  One of tho greatest
Fanlts In this connection, which has come under my observyation, iz that our
young people are not taught to concentrate.  Thero caa be no real efficloncy
without. the power of concentration, and It sooms & pity that moro strosy
s not lald upon this lmportant factor,

Another thing In which our schools seom to be deficlent s In the matler
of diseipline. If the students cannot be disciplined with rigard to thelp
atténdance, behavior and the ke, then there s Hitle chance of disclplining
thelr minds,  Posltlve knowledge Is what is needod, not guess work., The
world deals with facts and blulfing does not leadd 1o success, How often do
wihiear u child, or even an older student gay: "1 do not remamber, 1 learnod
that lust year," or oven worse, guessing at tho answer to o question?
There seams to be too litle reviewing of what has gone before, with the
result that there is but Hitle accurate and thorough knowledge.  How minuy
graduates of our schools, or even of our colleges, can name correctly the
countries of the world, thelr capltals and thelr most {mportant natural
resources, or gven state correctly all the States of the Unlied States, to shy
nothing of their capitals? It moy be sald that iF thess faults exist, why
try to develop our eollegiate system?  This does not segm to bo a sufficlant
reason for nob undertaking the work, as one great advantage in making rigld
the requirements of higher edueation, Is the effect upon secondary and
eclomentary education. Thero Is no doubt that if the collegiate standard
Is'high, thore must be a beneflclal re-action upon the préparatory schools,

There appears to b, T am glad to say, a steadlly growlng belinf on tho
part of the American people in the yalue of systematic school training;
fiest, in the destrabllity of making elementary oducation available for all,
and, secondly, In providing proper courses of instruction for special tralning
for the vocation which the studont wishes to adopt. Business s no longer
& trade, but o profession, and it is Just us important that young men, who
wish to adopt business or publie earcers, should have the opportunity of
educating themselves along lines which will enable them to do g0, ns that
law schools should be provided to train lawyers: medical colliges for doctors
ani technical schools for engloeers.  When that s dono, the boy, wha ls
expocting to mmter the higher lines of business or of publle servics, will ns
Invariably look toward a college or university to secure o part of his training,
a5 does. the lawyer, physician, or sngineor, The faclllties for this purpose
wre of but very recont development and those thus far provided are stil)
Inadequate to meot the demands. Az 18 doubtless known to many of you,
we tried to do somoething along these lines o short tme pro hero In Naw
York, but unfortunately our plan failed of fruition. Tho underiying
thought wes that thero should ba roal co-operation betwoeen husiness man,
educators and the municlpallty, vach contributing thelr experionce wod
their efforts, s0 that something practical and effective might result, It
wonld have been, to say the least, an Intéresting expoeriment and I am
convinesd would have boon & distine sutcess.

What the Committoe of Commercinl Edueation of the Chambir of Coms
mercy of the State of New York, of which I had the honor to bo Ohaleman,
planned o accomplish during the negotlations In 1013 snd 1914, In co-
operation with the Trustecs of the Collegn of the Clty of New York and with
tha city sutharities, was nx follows: [t was proposetd] thit thers should be
oxtablished fn this city & College of Commerco and Adminlstration snd o
Musgum of Commerce and Clvics, and that tha old site of the Collegoeol
the City of Nuw York at Lexlogton Avenue and 23cd Steeet, should be
ntilbed for this purposa.  The eley was 1o provide the site and the Chamber
of Commeres was to furndah the sum oF £500,000 for ereeting the hulldni,
and & fund of $200,000 for the establishmont of 3 Museum, which siims had
bean assitred to the Chamber.  Tha clty was to equlp tho bullding and
tmlortake 1o malntaln  the Oollege and pay the rnning expenses of the
Muaeum,.  The College and Museum were o bé administored by 8 Board
o Trustees, conslsting of réprisantatives of the Oty of Now York, of the
College of the Clry of Now York and of the Chataber of Commores of 1o
State of Now York. Prequent conferonces wera hald  between the parties
Interestid and §6 was Dolleved that an sgrnont hind besn reached on
substantinlly sl _materlal points, Dot Cinally the plan fallisd, Dicatise,
oumibng ne this did, shortly after the outbreak of the European war. the
oity (sl pot feel fustifiod In suthiorlzing the expeaditure for aanual malnte-
nanee, which would have heen required from (b, Negotlations having
aontinued for more than two years, t4e donors baid to be raleased from thele
pledges and Mg plan, thereforo, had to bo abandoned, ‘The donors had
most rekdily nequiesced in tho delays and consummation of the plan, bat as
Its aceomplishment seamed hivpossibla within a reasonablo tme, It harily
soemed fale to hold them any longer to their pldges. There 5 no doubt
In my mbyd that the ceprosontatives of tha city wore ns desiroms ns were
those of the Chamber and of the College to consummate the plan, but
changed Cinanclal conditions Ted somn of the oty offielals to ballirve that 16
wns botter to dofur Indefinitely, or ovan abandon the establlstiment of the
Collega and of the Musoum. The general consensus of opinlon of all
comsulted af that timo was that thers was nesd (o the Clity of New York
for an Institution on the college plan, which should ncluda o {6s enreleniom,
and give partiontar emplissis to continiintion elasses holding tholr seslons
In the late afternoon and to evenlng classes and loctures. By an (nstitution
ot the college plan, wa had In mind one stmilar to n Collogs oy Ares and
Selopers, in that It wonld have substantially the sama entrance require-
ments; would afford the samo mental discipling and eculturo tralning snd
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would lead to n bacenlaureato degroo, with provision made, however, that
practical experionce and speclal knowledge might be pormitted to taks the
placa of certain counts (o the entrance cxaminations and an Incentive thus
ba furnished to young men, who had not heen abla to completa a high
school conrse.

It seemed partiGularly appropriate that such an lostifution for higher
commergial and administrative tralolog should be malntained by (he
municipality and that instroction should be made ayailable to all.  Whother
the lnsteuction should be absolutely froe, or whether some moderate charge
ghould be mude, or déposit required, was o question whlch was left for
fusture dotermination.  The tendency in all colleginte education sepms to he
to make it possible for capable youth to shorten the perlod of study by one
or two years, and it would probably not ba easy to hold for four yenrs the
ambitions and eapable secondary graduate, whose entrance into o rémuners-
tive position did not depénd upon a diploma from the College of Conimeerd,
While it was our opinion that the College of Commerce, which we had in
mind, should provide primarily a four years' course, we foit that facilities
ghould be extended for completion of the conrsae In three years, and that
whe work should be o srranged, that, even those attending only one or (wo
yoars, could take advantage of coniplete courses and derive benefit from
tho education thus received. Wa planned that the requirements for on-
tranca should bo similar to Lhose naw required for entranea into the City
College, oxcept that particular stress should be laid upon commerclal
gubjects. Im this connection, may I point out that there secms Lo Lo o
tendency in commercial high sc¢hool education to emphasize too strongly
clorienl subject mattor, such as book-keeping, business arithmetic, stenos
graphy and typewrlting, business correspondence, &c. While these
eourses ara important and must be provided, they must not be pormitted
to become aeademic, Instend of vocational, They are npt to lack intensiyos=
neas and the teachers have often, [ fear, not had practical frainipg In
bosiness mothods. We planned further that the college should provide
continuation snd evoning classes, with well arranged and self-contained
cotirses, avallable for those young men who were already smployed, but who
desired to extend theie knowledge of commerclal subjects, To the end
that tho greatest beneflt might be secured from this department of the
work, steps Lisd been taken to secure the co-operation of the merchants
of the city, so that they would not only readily permit, bub actively en-
eotrage their younger employees to make use of the factlities thuy extendid.
It wis also planned that the bollding In which the college was to be housed
ghould provide adequate space for the installation of a Museum of Com-
merce and of Clvies, which should, as one of Its purposes, serve os a lnbora-
tory for the students.  In our opinfon this would have proved one of the
most valuable edueational features of the proposed college and would have
filled n need, which 1 rogret to say still exists in this elty. Looaddition (o
the great reactlon which such o college and museum would have had on
the entive educationsl facilities of this city, we felt that It would sorve five
great purposes, It would provids facilities:

1. For the training for public service.

2. Por the training of those ambitlous to attaln adminlstrative and
executive positions, Young men of such ambltions would probably be
willlng Lo devote three or four years to b course of Instruetion, and although
thole number might possibly be lmited, quality of tenlning, rathor than
number of students would bo bhe réal test.

4. For the tralniog of those whose outlook upon life s practically Hmited
to s permanont earcer of clérdmhip, who would probably be willing to
davote say two yeors Lo this purpose.

4, For thoe traiodog through Inte afternoon and eveniog continuation
classed those already employed, thos fitting them for hettor work and
advancemont,

6. For glving opportunity for commercinl snd elvie investisations by
the utllfzation of the faculty and the higher grado students for this pur-
posi.

In the two years which have élapsed slnce the abandonment of this
gehema, thers 15 no doabt that conaldersble progress has been madas fn othor
dirgetlons In extending the ppportunities for commoercial education and for
training for public service. During this time Columbin, the College of tho
City of New York, Cornell, the University of tho City of NewYork,and
many othors, have cither planned or establislied Schools of Business and
of Admintstration, or have extended existing focllitfes. Much s still
needed, and ¥ am fiemly convipewd that the time I8 coming when as much
smphnsia will boe lald upon providing proper educational facilities for train-
Ing for business and for public service, as has herotofore boen done for what
hins boen considersd o purely proféssional carcer: I do not feel compotent
ta express nn opinfon as to the detalls of the eurrloulum, which educational
fnstitutlons should adopt for thess purpeses. Theso would bave to be
worled out by the proper faculties with great care, The important thing
% that tho currfcilim be practical In (t& nature and avold becoming too
thoaoretical, for which reason a large amount of fleld and lnboratory worlk,
in addition and supplemental to classroom insteucton Is ndvisable. The
greatest diffieaity, which will have to be met is to secure proper Instructors’
a5 maen who devote thele ives to teaching are 8o apt to et out of touch with
practical affalrs. Education 1s for Hfe amd the lives of most men are
practles!, rather than theoretieal or scholastic. While a man teaching a
technical subject can keop up to o greab extent his contact with new de-
valopments and new methods by discussion with the practical men whom
e may mect, and by the study of technical books and publieations, this
I8 hardly possible for men teaching commercial studles, or thoso dealing
with public sérvice. For these, thers are few text-books and publleations,
amd it 15, as o rule, only those actlyely engaged In business and (n publie
1ife who ara able tb keop step with the times,

It seems, In ereating Colleges of Commerce and Administration, or
daveloplng existing facilities, particular thought should be given ta the
educational nesds of young men who are not absolutely dependent upon
tinding at an carly age an immediately paying position, In other words
not to tendn eleécks, but to glve young men, who are able to enter the busingss
world on & favorable basis, without at once having to earn thelr livellhood,
or who have sufficlent Independent means to enter public lfe, an educa-
tion to cnable them to do so. T do not favor graduate schools for this
purpose, sxcepp for the very limited number who may wish to pursus
gpecial courses of study, but prefer colleges running concurréntly with, but
geparately from Colleges of Arts and Sclences, This would not prevent
facilities of other dopartments of a university being avalled of, if feasible,
but the student upan entering college should definitely enroll himself as n
student in the School of Commerce snd Administration, with a definlte
course of study mapped out for him, possibly partly requived and partly
nlective, loading upan 1t completion to & degrae corresponding to the B. A
of the College of Arts.  Provislon could then be made for graduata study,
{n addition to this, leading to a Mastee's Degree,  In pursuing this plan,
the appeal wonld probably be to a more Hmited body of young men, but
provision for the others could pnd should be made if the collegs s locatad
{n & large centre of papulation by providing afternoon aud evening continua-
tion classes and eourses, Government, 05 well as business, I8 becoming
more and more sclentific and wo need trained officials for domestie ns
well as for forelgn service. A Collegg of Commerco of this nature lends
ftaelf particularly well to this purpose and without much addition to lts
currieulum can readily provide the proper facilities for such tralolng., Tt

should in fact bo a Collese of Conunerce, of Adminlstration, of Publle
Service and of Civies, and (L8 graduates equipped to anter any ong of these
felds.  Connéctal witl such acollege, IF in any way posalble, thore should
be a Mugeum of Commerce and of Civies, with ample libracy Facilitles to
constitute a laboratory and place of reference.

INCREASING CAR SHORTAGE.

A net freight ear shortage of 108,010 ears on Nov. 1 is
disolosed in the monthly statement issued this week by the
American Railway Association. 'The present shortage com-
pares with 60,697 a month ago—Sept. 30—and 19,873 on
Sept. 1. Tho statement of the Association as given out
under date of the 13th inst. is as follows:

THE AMERICAN RAILWAY ASSOOIAT ION,
New York, Nopember 13 1916.

The American Rallway Assoclation mnkes public herewith [ts customary
statemoent of freight car surpluses aod shortages showing that Nov. 1 1016
on the railroads of the United States there was o net frelght ear shortago of
108,010 cars.  The not shortage on Sept. 40 wos 60,607; on Sept. 1, 19,873,
On Aug. 1 there wos an sctunl neb surplos of 9,762 idla cars.

The Association also makes publle o statement showing car shortages and
sirpluses since Jan. 2 1907, when the rallrosds began complling thesae
flgures regularly.

Theso figures show that for the whole period of nearly eight years pro-
ceding the middle of August this yvesr, there had been a continuous not
surplusage of cars not in use on American rallroads except for abont one
month in 1900, three months In 1912, one month fn 1013 and the month
of March this yoar!

In 1008 there was at ono time a surplusage of over 413,000 cars, und ot
no time doring the year were thero less than 100,000 idls cars.

In 1909 the maximtim net surplusage was 432,513, In 1910 the mnxi-
mu was pnearly 143,000 for July 0, and thera was throughout that year a
net surpliusage of ol least 7,000 ears not requisitioned by shippers. For
1911 sirplus ears numbered on March 15 over 207,000, and there was at
no timoe during the year less than 20,000 cars standing idle:

Tn January 1012 thero wos o net surplusage of approximately 136,000,
From November 1013 until Mareh 1916 thera was n continuous surplusage
of gars, the aumber runnlog o October 19014 to over 200,000 when the
llgures becamo go large that The American Rallway Assoclation stopped
compiling them, Compilation was resumaed on Fob, 1 1815, when Idle
cnrs 561l numbered over 270,000.

The number of fralght cars owned by the railronds of the country In-
crossed durlng that same elght years from 1,901,657 on July 1 1907 to
2,447,178 on July 1 1916,

7. 8. THREATENED WITH COMMERCIAL APOPLEXY
ON ACCOUNT OF RAILWAY CONGESTION.

The United States this winter faces the most acute railway
congestion this country has ever known, according to lyy
L. Lee, formerly Assistant to the President of the Pennsyl-
vania RIt.; Mr. Lee’s romarks to this effect were made
before the Boston City Club on the 13th inst. Wa are, he
said, threatened with eommercial apoplexy, because our
transportation arteries are nof large enough to accommodate
the cireulation of our trade, and further than that, he
continued, “while industrial companies arp earning enormous-
ly inereased profits, with promises of still more, the railroad
business during the coming year faces the probability of
greater traffic and reduced profits.” “Railroad enterprise,”
Mr. Loo pointed out, *'is palsied under a regime of regulation
which [ails to recognize the fact that railroad rates are fixed
while railroad expenses are continually rising.”  Ho addad:

Industeies may meet enlargod cxpoenses by charging higher prices for
thelr product—and thus eularge tiele profits mord and more a5 prosperity
{nerenses.  But the rallvond, no matter what the demand for {ts product,
must hold its prices stationnry and In seasons of greatest prosperity soe
It4 profits crumble before o rigsing tide of cogts.

Iegulation |5 pecessary nnd In the publle Mterest, but regulation must
take necount of the fact that Increased facliities vitally needed cannob
to supplied except with money from Investors—and Investors no longer
Pined {6 attractive to put theie savings in securities o bhnild and develop now
ralleoad Facilities.

Mr. Les sat out the great diffieulty of the present situation
ag follows :

When rallroads asked tho Inter-State Commerce Commisston In 1010
for an increaso in frelght eates, rallrond  presidents predieted just what hins

" now happened —1f the railronds were inable to obtain the eapital with which

to provide facilities ngalnst future needs,  Bul tho Commission deeldod
that It koew what was wanted better than the unanfmous opinion of the
rallroad experiones of the country, nnd no lucreaso wos granted.

Agaln, tn 1013, in asking for an nereasa of 5% In frefght rates, tho ridls
roads safd oven n 5% increase was nob enough, and they once moea polnted
out tho danger of inadequate factlities which facod the country. But the
Commission allowed ouly 395, And this Is what has happened: On.July 1
1014 there wore 2,430,758 freelght cars on all the railrosds of this country;
on July 1 1016 there were 2,047, 178—an Increase In three years off only
17,000, or 7-10ths of 15, Fewer miles of ralleond werd constructed in
this country in 1015 than in any year glnce the Clvil War,

Railroad managers. full of plans and eager to go ahead with new work,
knowing what oughit to be dons, telling the publle so, and tolling commis-
slons 50, yet find that the public will nob Hsten anid commissions will not
hped.  The public hns turned over the regulation of rallronds to the Intee-
Stato and varlons State commissions. 1o thele power to nawe a “'reason-
able” rata thess Commissions havo the abllity to lHmiv tho return all rafl-
roads might earn.  The Commlzsions define what they consider a 'reasons
able return’ upon the capital invested, Dut they take Httls note of the
fact that the man with savings to invest is the man who really determines
whether the returns from an enterprise aco surticlent to attract Ads money.
And, after all, that man has the right to do with his money exactly what
he pleases,

The attitude (nvestors have taken [s vory clearly to be gathored from th
fact that during the year 10916 not a dollar of new rallrond stock has boon
Usted on the New York Stoek Exchange to provide money for new rallroad
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puilding, Yet during this snme perlod securities of all kinds have hean
Issued In this country amounting to $1,712,826,300, and new corporations
have been organized In the Eastorn States nlone with anthorized capital of
$1,067,000,000.

The railroads are not to blame for the natlonal predicament. They
have begged and imploced; they bave ghouted from the housetops, and they
have used the printed page—telling tho people what the situation was.
Tho bankers are not to blame. They cannot finance requirements of the
rallroads unless they can sell rallroad gecurities to the man with savings to
invest, Hankers arg most cagep (o ¢arn the commission they galn from
selling radlrond securicdes I thuy can pass them on to the ultimate Investor,
But if the uitimate investor will not take the new sccurities the banker
i% helpless, Indeed, the commissions are nob to blnme.  Oue rallvoad
commissioners, both Stete and Inter-State, bave felt they had a mandato
from the people to put the heavy hand of repression upon roflroad manage-
ment,

Tho pepple felt that sallroad managements should be punished for past
misdeeds, and It came about that the one and supreme sin which scemed to
disqualify any person for appointment upon a rallread commission was the
fact that he had had actual experience in the conduct of & rallroad; In a
worid, the rallroad polley of the United States for the past ten years has been
largoly designed to prevent persons herg and there who may have juggled
with eailroad management from reaping the benefit of their knavery, That
was all very well In its way, but our people have been so bent upon that
object that they bave largely neglectod the no less impartant duty to take
Intelligent steps to provide tho rallroad faciiities necessary for the normal
development of our frade (n the future,

Tt 1s true that tie rallroads earned last year 308,000,000 more than in
the provious year. But in the oing years gince July 1 1907 our callronds
had Invested upward of £5,000,000,000 In new money in Incressed fneilities,
and the additlonal money earned In 1916 over 1015 s less than 6% return
upon the additional Investment of the past nine years. Ih 1915 tho rall-
ronds actually earned less than in 1907, betore that enormous new Invest-
ment began to be made, and Lo only two years pbher than 1016 have the
rallvonds since 1907 carned 35 much pet operating tncoma after paying
expenses and (axes 58 they did before the $5,000,000,000 bhegan to Le spent.

When the Hepbirn law was enacted in 1006 ond the country bogan to
regulate callroads 11 earnest, great improvements were aleeady under wiy,
uod [t has talen many years to complete theny,  Some Indesd are notb yat
comploted.  The New York terminal facllities of the Pennsylyania RR,,
started by President Chssatt in 1002, will not liave bedn completed untll
tho Hell Gato Bridge s done, prabably a year from now,  Great ralleoad
Improvements and Increwsed facilitios cannot he provided over night.
Phisy must Lo peovided by a long look ahead, and the ealleoads o order to
providao tlign must earn suffictont surplus over presont requirements to
provide the credit abrolutely necessary to atbract the caplial.

The great difffenlty of the present sitaation is this: Though 1910 saw
i large fncrease of net earnings over 1916, there Is now evident a distingt
tondeney In the opposite divection:. The rallroads handlod o business
practically up to eapacity during the past fiecal year. 1t was a year fol-
fowing many years of depression In which great ceonomy and efficfency
had been perfected,  Conteacts for materials and supplies had been mude
upon most favornble terms, and labor wng efficlont.  The companles in
1016 were prepared to handle o greatly Ineveased business over 1015 under
most favorable contitions. . Bub now all costs oro onormonsty. nflated,
labor {8 hard to get and oot nearly so offielent, nod congestion of trafric
s making economical operation difficult, I not Impossilile. L other words,
during tha fiscal year 1037 this rallronds cannot handle o quantity of busls
noss grently dn gxecss of 1016, aod the oxpense of dolng Ghis business (8
eortaln to bo very much geeater.  This will mean ceducod el revenioes
as compnroid with lash yeir.  AS last year's net Income wiss fosurticiont to
provide adeguate return upon L eppltal Inveated, the promise for the vn-
sulmg veor 18 oven Less nlluring. A oll thils at Isa thne when Che dismsnd
for rallroad facilities was never B0 great,

Tha solutlon of the problem Hes in developing without any delsy u system
of radliay regilation whilch shall not be conteolled by polltical animus or
prajudice, sad which will frankly recogmize thif fundamental fact, 10 wo
aro to obtain thy rallroad facllities absolutely necessary ta move ous national
trada, we must be willlog to pay the bill,  That moeans that we must per-
mit ralleoads to earn gufficiont profits to atteact the necessary priviate
capltal.  Otherwlee pelvate capital will put (8 money elsewhere, and
Governmaent ownership, with all lts inevitabla blight upon our national
lfe, with all {ts red-tape, waste amd cost to the people, will be the only
recoursn.

ACTION TAKEN BY AMERICAN RAILWAY ASSO-
CIATION TO RELIEVE CAR SHORTAGE.

Tha situation doveloped by the enr shortage lod this week
to the American Railway Association bringing up for con-
gideration the question of the revision of car service rules.
At a preliminary conference on Tuesday at the Hotel Bilt-
more a hundred railroad officials took the question under
advisement, and on Wednesday, the 15th, the Association
adopted resolutions imposing heavy penaltios upon any rail-
rond detaining on its lines freight eors belonging to another
railroad. The resolutions adopled follow:

First—That the prinelple of yarlablo per diem be adopted, the mimimum
to Lo the present rate of forty-fiye conts, us approximating the cost of
ownership of equipment, the maximum® to be €1 25, reprisenting approxi-
mntely the cost of ownersnlp plus the net esrnlngs of tho cir,

Heeond,—That a body e ereated by the American Rallway Association
with authority to vary tho per diemi upon nokics, this varlation to be based
upon car and traffle condltlons. ’

In explanation of the action of the Association, Secratary

Fairbanks issued o statement saying:

I'his purposy of these measieds presceislog excoptlonally drastic penalties
ngalnst nny rallrogd detalolng on it lines fralght ears belonging to nnother
ristleond, 18 to relieyo the exinting car shortago. 14 was also voted Ehath any
ratlroad moving n newly londed forelgn ear must move that car in tho
direction of the hone road, under pennlty of 85 for esoh diversion. .

As o further measuro in this samo dircetion, it was recommeonded Uhind
the followlng demurrnge penaltles o put Into offect by wll raflrosds to
promote the prompt unlonding of frefght ears by shippors:

vATter tho expiratlon of free thime, $2 for the first day; 83 for the seeond
day; $4 for the third day, sod 5 for tho fourth and each suceesding day.*

1t 1s the plan of the rallroads to make these demrrnge rles sfteetive
Pec. 1, assauning the npproval of the Inter-8tatd Commeree Commlssion.

The Associntion also directed ita Car Servico Commission
to proceed at once to Lonisville, where Inter-State Commerce

Commissioner McChord' is eonducting an inguiry into the
car shortage, and arrange on behalf of the Association the
most effective possible co-operation with the Commission in
relioving the existing situation. That Commission lelt for
Louisville on Thursday. It consists of C. H. Markham,
President of the Illinois Central RR.; H. R. Byran, Vice~
President of the Chicago Burlington & Quiney RR.; G. L.
Poeck, Fourth Viee-President of the Pennsylvania Lines West
of Pittsburgh, and W. G. Besler, President of the Central
Railrond of New Jersey.

The recommendations considered at the preliminary eon-
ference on Tuesday were drawn up by the Association’s Com-
mission on Car Servies, consisting of Fairfax Harrison, Presi-
dent of the Southern Ry.; R. . Aishton, President of the
Chicago & North Western Ry.; H. K. Byran, Vice-President
of the Chicago Burlington & Quiney RR.; G. L. Peck, Fourth
Viee-President of the Pennsylvania Lines West of Pittshrugh,
and A. H, Smith, President of the New York Central RR.

In its report the Commission said:

The Commission is unanimous in the opiofon that, whatever |s the
solution of the problem, the existing cor service rules are not now enforeod,
and that thelr officlency in principle has not been proved because thay are
pot enforced, Having respect for the histarical development of theso
rules, the Commission {8 of opinion further that an earpest and sincere
sttempt-should now be made to give them effect, In order that it may be
proved onee and for all whether or not they provide the machinery neges-
sary for a correct solution of the problem.

The car shortage situation was also discussed at & medting
of railroad executives of Eagtern trunlk lines held at the
Grand Central Terminal on the 10th inst. At this meeting
a committeo of railway heads to make a thorough investiga-
tion of the subjeet was appointed. The names of this com-
mitteo have not been divulged, but it is understood to in-
clude praetically the same men who made up the Eastern
Freight Aceumulation Conference, which handled the situs-
tion last year. That committes worked in co-operation with
Inter-State Commerca Commissioner E. F. Clark; and in-
cluded A. H. Smith, President of the New York Central;
Samuel IRea of the Pennsylvania; President Underwood of the
Erie; President Howard Elliott of the New York New Haven
& Hartford; President W. (5. Bessler of the Central Railroad
of New Jersey, and President Daniel Willard of the Balti-
more & Ohio.

INTER-STATE COMMERCE COMMISSION'S INQUIRY
INTO CAR SHORTAGE.

One of the important developments of the formal ingniry
opened by the Inter-State Commerce Commission at Louis-
ville on the Sth inst. into the car shortage was Lhe announce-
mont on the 11th inst. by Commissioner MeChord of tha
issuance of an order requiring all the railroads affeeted by
the hearing to immediately shift their coal car equipment
g0 48 to bring the number of ears under control to a point
within 1009 of their ownership. The effeet of the order,
the Louisvilla “Courier-JTournal” pointed out, would ba to
require all roads having an excess to reduce to their normal,

" gerving to bring baclk to the roads most affected by the

ghortage situation, sufficient equipment to meet the demands
of shippers and bring reliel to those sections of the eountry
threatened with a coal famine by enablivg the railroads
to lift embargocs placed as a penalty aguainst roads that
appropriated ears on their tracks. The puper quoted added

(the extract is taken from its issue of the 12th inst.):

Many startling developments of tho past week led up to the actlon
decided upon by Commissioner McoChord, Most vital in declding the
course, howover, was tho alleged misuse to which conl cars are being
subjected. to which the embargoes may be traced, 1t has Deen stated on
numerous ocoaslons that roads controlling an excess of the cars actually
owned, are uslng many conl cars to transport sand, stone, beicks and
othier paving and bullding material, whils other roads aro making extensive
g0 of eoal cars Lo move tho suger heet orop.

The principal offenders, 1€ has beon polated out, ure the roads in that
section of thi eduntry in which the need for & roplenished coal supnly has
bocome mosk desperate, pepecially Michigan snd surrounding tereitory,
whero cltics have sent witnisscs to the hearing to plead for an shatemont
of tha Louisviile & Nashville embargo on (s cosl car movument to polnts in
the North, Witnesses bave pointed out that peopla In the northern
epuntry are cortaln to suffer, snd many public utilitles wiil be forced out
af business should the condition continue indefmitely .

Comnilssioner MeChord salid that roads returning conl cars to owning
lines would bo allowed to load them to junetion points I through Joads
woere not avallable, but sald the Cammission will Insist they be returned
home from the jusetdon polnts Imomedlately, empty If necessary.  He sold
16 notiffestion other than stated 8t the hearing yesterday would be glyen
Wi carrlors, o tho Commission conaldered that nll roads wore representaed,
a5 ordered,  The roads will be required to state Monday morning what
action they have takou to comply:

Asguranees that they had begun the return of all foreign
coal gars held on their lines to the owning roads were received
on the 13th inst. by Commissioner MeChord from practically
overy large railroad in the United States. The co-operation

of the Enstern roads in returning all foreign coal car equip-
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ment on their lines was promiged by Charles €. Paulding,
B. I. Spoeck and C. B, Heisserman, counsel, respectively, for
the New York Central, the New York New Haven & Hart-
ford and the Pennsylvania lines west of Pittsburgh. Mr.
Paulding, speaking for his associates, said:

I would announce that we considor the situntion n very serions one and
fully recognize the necessity of prompt and effective notion. 1 wish to
state that the Eastorn rallwnys are dn full aceord with the order of tho
Commission for the returm of cars (0 the owning companies at the carlicst
possible momont, and we pledge the fullest measure of co-operation In
carryving it ouf.

Telegraphie reports from Lincoln, Neb., on the 13th inst.
stated that the Union Pacific Railroad Co. on that date had
only 25% of its freight cars available for its own use, the
other 759, being in the use of other roads, chiefly those of the
East, according to a report filed with the State Railway
Commission to-day. OF 22,000 ears belonging fo the com-
pany, only 5,652 were available in Nebraska.

To the various measures advocated by railroad represen-
tatives for the prevention of ear shortages such as now exist
in various parts of the country, a suggestion for the issuance
of traffic maps by the Inter-State Commerce Commission
was made on the 12th inst. by J. T'. Bougher, Chief Clerk
of the Car Record Department of the Philadelphia & Read-
ing RR.

At the hearing on the 12th inst. the principal testimony
introduced was with regard to alleged enormous losses which
threatoned growers of perishable products. Facts were
brought out which had previously been touched upon but
lightly, especially as to the acute shortage with regard to
refrigerator cars. R. . Phillips, of Rochester, N. Y.,

Seeretary of the International Apple Shippers' Association,
and William L. Wagner, of Chicago, of the apple-handling
concern of William H. Wagner’s Sons, gave evidence touch-
The **Courier-Journal’’ quotes Mr. Phillips

ing the subject.
as follows:

The American Rallway Association has been askod to co-operate with tha

growers, but has dong nothing. ‘The best explanation for the shortage ls,
porhaps, that a numbor of rofrigerator cars are being used to move dead
or imperishable freight, there belng proven Instanices whereln cefvlgerator
equipment was usod to transport paving material away from a producing
section.

Smull rallroads owning no refrigerator cars steal cars from other roads,
and pay the "magnificont” per diem and demurrago charges, thus seeuring
eiuipment at vory littlo cost, Then there is the trouble from delay In
shipments reaching thelr destinations. Quite recontly shipments moving
into Boston from a distanco of but a fow miles have been “lost'* in the
ailroad yards for several days,

Ho sald organizations like that he represonted recontly had presented
resolutions to the American Railway Assoclation askling thelr assistance,
bitt have scon no results.

As o rellef measuro ho suggested that the misuse of equipment bo pro-
hibited, arrangements made for prompt roturn after unloading, Inereased
per diem charges, and provision by the railroads after they know what
shipments are to be made,

While the demurrage charges on refelgerator cars are higher than on
other cars, the growers and shippers will submit to increased demurrage
gladly if cars are supplied as needed, and If the samo demurrage exlsts
when refrigeeator cars are used for other purposes.

The trouble is that the railroads have failsd to co-operate with the
people they have been Instrumental in engaging in the npple-raising indus-
try by means of the “‘Back-to-the-farm'' movement.,

F. B. Dow, attorney-examiner, who is assisting Commis-
gioner McChord, stated to the railroad representatives pres-
ent that, beginning Monday, the 13th inst., all railroads
would be required to file & felegram to the Commissioner at
Louisville showing the number of cars owned Nov. 1 and 8
and each day thereafter, and also the number of ears held on
each company’s line. He said this was lor the purpose of
enabling the Commission to determine the results of efforts
which are being made to have foreign equipment returned to
owning lines.

Information to the effeet that the car servico rules of the
American Railway Association were to be revised in the
near future because they were being flagrantly violated by
"every railroad in the country,"” was conveyed to the Com-
misgion on the 9th inst., according to the “Courier-Journal."
The information eame from George A. Hadges, of the Ameri-
can Railway Association, who announced that the rules were
to be radieally changed at o meeting of the Association to
be held in November, beginning on the 16th inst. Tho testi-
mony furnished by Mr. Hodges was set out in part by the
“Courier-Journal” as follows:

Mr. Hodges, tho Rallway Association's repeessentative, sald that when
shortages did occur, they were usnally most notleeable in October and
November.  'The export trade has réached enormous proportions, e sald,
and this wios responsdbile for the fact that there Is an alarmilng oxeess of
cars boelng Hold au seaporta—100,000 in round numbers, while fn thie game
section the conl ear shortage reachsd a total of 25,000, He sakd the
shortaga first hecame manifest in March, when temporary blocking of the
Panoms Canal resulted in shipments oveeland of trafifie which would other-
wiso have passed throogh the canal,

The central section of the countey he branded as a busy workshop of
tromendous proportfons, sid said tho Inereased business In this section s
rosponsible in a large mensure for the shortage here, as the production
grently exceeds shipments to this toreitory, with the result more cars are

dispatehed than returned. The oxcess in tho East necessarily makes car
movemenk theee slow, and this also s n factor In the shortage.

The ear servies rules. sadd he, have heen altess] Innumerable tioes
sinco first formulated, untll they now seek to protect rallrond ownership of
cars, but are being violated on 4 Tiuge gealo in that cars are not rotarmed o
the owning Une in any degeea of cortalaty.  The proposed pooling system
would probably not have the pleasant offect 2o many people expect of it,
it Inmy mbnd the ownership snd pooling systems have the same purposa
—ft0 police car movements (o assure specdy return after arciVal at the
destindtion.

Although there are 2,500,000 raflroad cars In the United States, these
are fnsufficlent beenuse of the low mileage movements por day of most of
the ears, and tho preponderance of opinlon Is that the por diem mte of
charge must be Ineroased so that the mileage per day will react aceordingly
becaugs of groater expense n holding up shipments and teaffic, Automo-
bile shipments are especially held o considerable Tongth of timo,

Shippers sghould be carcful to provide an outlet for tholr comumoditios
before consigning goods, and o method of policing teaffic to provent excess
ro-consignment also must be determined.

He poioted out that when the ears are returned under the proposed
poollng system some of the roads will be (nfured because they cannot load
the cars in the direction they are headed, with the result that embargoss
would again ho the result.

“Have you conducted an Investigation Into the matter of ecar sorvice
violators?" ssked F. B. Dow, attorney-examiner of the Commerce Com-
misslon.

“You," was the answer, " Woehave had twenty Inspectors busy, and 107
railroads wero found to have committed 40,000 separato violatlons during
June 1916."

"Are any lines free from vidlatlons™ No, but one s comparatively so—
the Southern."'

J. Van Dyke Norman, representing lumber and coal interests, took up
the cross-examination and asked if thero 18 any contractual relation  be-
tween the roads which bind them to observe the rules,

“Yes, there Is the por diem agreemoent,” answered Mr. Hodges, “The
rallroads agninst whom the violations are directed are authorlzed to take
the matter hefore the Commission on Car Service Rules, and the violator
i fined.""

Mr, Hodges sald bocause the rules proved ineffective It is proposed to
adopt & new set of regulations, although there will perhaps be consldernble
agreemont among the earelers, according to how they are situated, befora
any change Is fioally declded upon., Heo sald & new means of enforcing
the regulations is ns necessary na the now rules thomselves,

‘I it pesalble for the Association to adopt new rules which would become
antomatically effective,' he was asked, "and how sgon could they be
mnde offective?’

"Yes, It is possible, but not before January 1 at the earllest,”” Mr. Hodges
replied.  Te also sald most of the carriers were members of the Association.

OF the 2,500,000 cars owned in the United States, ho sald, but 47%
waore on the lines of their owners, and he hald that & return of these foreign-
held cars would have no effect on business, and would asslst the deploeted
carriers rather than aggravate the problem In some sections, Mre, Hodges
snld that misuse of cars was not the term when other commodities wera
loadded into conl cars, unless they were routed In s direetion away from the
owning Hnes.  Provention of an exeess (o the Eaat, ho sald, could be
accomplished by prompt returns, oven of empties.

Heo answersd Mr. Norman by saying that the “'so-called’” shortago is
based ;. normally, on a comparison of cars furnished and ears requested by
shippers. e said that mines were rated as to output, so that no mora
ears would be furnished than the rating made necessary, and that he knew
of no instances where munition manufacturers wers given preference over
miners. :

The important developments of the inquiry on the 10th

inst, were summarized by the "Courier-Journal' as follows:

An investigntion ordered by Commissioner McChord, to be conducted
by the rallroads which have embargoed conl shipments to tho Lalke country,
especially Michigan, to determine if dealors are holding loaded cars in an
effort to exact “faming” prices while they are able to supply every need,

The torpedoing of steamers has resulted ina number of loaded greain
cars of the Chesapeake & Ohio RR. being held at seaconst towns until
farther export facilities could be arranged.

Commissioner MeChord stated during s discussion relating to misuso of
cars that “It hos not yet been shown that the railroads of the country are
making much of an effort to relleve conditions, and though It 5 customary
for the lsslon to terminate s hearing before making a ruling, snother
course may be decided upon in the near futire, although 16 i8 not the wish
of the Commlssion to cesort to dreastic maethiods,

The Investigation order by Commissioner MeChord came nt the begin-
ning of the third day of the hearing, when I, I, Dow, attornoy-cxaminer,
assisting the Commissloner, read a “confidential quotation' statement from
a coal dealer In Chicago which made [6 appear that desplte tho coal faming
any amount of coal desired could be secured If the price demanded wera
pald, Tha Chicago dealer offered to reach any city on the Pere Marquetto
road—n road embargoed by many roads connecting which ordinarily send
much coal through tho link. The rallroads will endeavor to ascertain how
many cars of coal are held at junction polnts.

Charges that coal operators are breaking contracts, made
at the hearing on the 16th, promised to result in a widoning
of the scope of the investigation. Just befors the close of
the afternoon session the charge wans made by counsel for
the Louisville & Nashvilla RR. that mines had refused to
load ears furnished for the specific purpose of enabling them
to meet eonfract requirements. Threo cars, it was said,
had been furnished to a mine for loading to a publie utility
company al Hamilton, O. The operator, counsel declared,
had refused to accept these cars for loading to that destina-
tion, though his was one of fwo mines under contract to
furnish the utility company with its fuel. Asked by Com-
missioner C. €. MeChord the reason for this refusal, counsel
for the L. & N. answered that no reason was known, but
that it was “balievad the operator wished to take advantage
of the high prices being offered on the open market." Com-
missioner MeChord demanded that he be furnished with all
the records available to the L. & N. showing whera any
operator had failed to fill his contracts when furnighed with
a supply of cara for that purpose. “These operators," he
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anid, “are eonstantly coming to the Commission agking for
reliof of various sorls. Now, if they are nol goine (o serve
the publie there 18 a question in my mind as Lo whether
thoy deserve, or ought to have, any relief.”

SUITS CONTESTING THE EIGHT HOUR LAW,

Tn addition to the setions which we noted last weele had
heen brought to test the constitutionality of the Adamson
pight hour law a numbear of other roads have begun atfacks
ppon the law, On the 15th inst. U. 8. Attorney-General
Grogory took steps for the defensa of the Act by the Dapart-
ment of Justice and designated Frank Hagerman of Kansas
City as special counsel o take chargo of all the eight hour
suits. The advisability of the railroads instifuting one
test case instead of filing numerous proceedings throughout

the country, was suggestad on Thursday by I. Snowden

Marshall, United States Distriet Attorney, who proposed
that the roads come to an agresment to this end with At-
torney-Gioneral Gregory. Mr. Marshall in suggesting this
stated that it would result in the saving of considerable
unnecessary expense both to fhe Government and to the
railroads. His proposal came after he had been served
with the papers in the actions brought by the New Yorlk
Central R. R. and the Erie R, R. These suits wera filed
on the 15th inst. in the U7, 5. Distriet Court for the Southern
Distriet of New York. The actions are similar; on the
formal application of ex-Tudge Walter C. Noyes, ropre-
senting the Central, and George F. Brownell, on behalf
of the Erie, Judge Julius M. Mayer issued an order on the
15th directing District Aftorney Marshall and the other
defendants to show ‘eause why a temporary injunction
restraining the enforeement of the law should not be granted.
The order was made returnable on Dee 2.  In the suit filed
by the New York Cenfral the At is attacked on twelve
important points, the New York “Times" setting out the

same as follows:

1. Tt provides that wages shall not he reduced below the present standard
day's wages, whereas there Is no standarid day’s wage; becanse of cach road
having varving gchoedules for different work, Tho complaint adds that the
“Act cannat be fitted or applled to the subject with which said Act deals,
to wit, scheduless and wages, in such a way that complainant, Its officers
anid agents ean tell with reasonablae certainty the amount of the waga re-
quirisd by sald Aet to be palil to sald employoees for the eipht hours® wark
providsd by sald Act, **

2. Thi Act takes tha property of the railroads in violation of the Fifth
Amendment (o the Constitution, I that it interferes with the liberty of
contract for employment and wages,

3. It impoees excossive fines and iaflicts eruel punishment in wviolation
of the Bighth Amendment to the Constitntion.,

4, By trying to enforce complianes, throngh fear of great punishment,
the Act would prevent an orderly resort to the courts for o Just determinn-
tion of the rights of the eomplainant.

b. Because 1t I8 lnpossible for the railroads to tell what tho Act means,
they nre subjoct to severs fines and imprisonment, although thoy may be
acting In good faith—an unconstitutional situation. v

6. Tho Act is not & regulation of commerco among the States or with fde-
algn nations, and I8 not a means reasonably or appropriately rolated to sny
regilation of such commerco.

7. There Is no relation between the Adamson Aet and the Act to regnlate
commerce.

8. It Is not a regnlation of commores because it merely prescribes a
condition that must exist while the ¥ight Tour Commissfon fs In greslon
and for thirty days thereafior in order that the Commisslon may determing
what Is fust In the premises.

0. The Act talkes the property of the rallroads In violation of the Fifth
Amendment,

10. Tt Is unconstitutional hecause it provides for payment of wages on
an oight-hour schedule without making any provision for relmbursing the
rallromds.

11, Tha Act (5 unconstitutional becauso It Is nelther a cegiltion of Inter-
Siate commerce, nor an Act for the publfic welfare, being only an arbitrary
[nerense In wages,

12, The Act ls contrary to the Canstitution (a) becausa It exompts cor-
taln rallronds unfalely, nnd (b) hecanse b "unduly, unjustly and arblivarily
favors certain rallway employecs who now receive high rates of pay for
tholp gervlices and seems to compel this complalnant to discrliminate unjustly
and arbitearlly in thelr favor.

In itg petition the Central asks:

1. That the Adamson law he declared void.

2, That a preliminary infunction iSue restrafning the defendants from
bringing nction for non-obseryance of the law.

4. That such injunction bind all “unnamed and unknown' defendants
within the provislons of the Act.

4. That subposnas be lssuad calling on the defendants to appear In court
and answer the complaint. ~

5. That tho complainant sliall have such further rollef s the court may
deeree.

Coineident with the filing of the Central and Erie actions,
the Pennsvlvania RR. also filed, in the 1. 8. Distriat
Court at Philadelphin, a bill in equity asking for an injune-
tion ngainst the W. S. District Attorneys in Philadelphia,
forbidding them from hringing prosecutions against the
company under the Adamson law; the road further asks
that tho law Be declared unconstitutional and void. At
Minneapolis on #he 15th inst. the Northern Pacific Railway
('o.. the Great Northern Railway Co. and the Minneapolis

& 8t. Louis RR. filed suits in the Federal Distriet Court

ssling for an order preventing the Adamson law from being
puf into effect. In Ghicago on the 15th inst. the Chicago &
Alton BRIV filed an action attacking the law; as stated last
woeek, a suit on behall of the Chicsgo Rock Island & Pacifie
was ontered on the 10th; the suit was brought in the name
of the American Steel Foundries Co. because the road was
placed in receiver's hands on the petition of that company;
the Chieago & Iastern lllincis RIX. has also filed a com-
plaint against the law, as has the Illinois Central, the
Chieago Milwaukee & St, Paul RE. and the Chicago Great
Western RRR. Co.; the last-named has: filed actions in
both Chicago and Kansas City, Mo. On the 13th inst.
the Missouri Pacific and the Chicago Burlington & Quiney
railroads filed injunction suits in the Federal Distriet
Court at St. Louis to restrain the earrying out of the Adam-
son law. Judge Dyer ordered the defendants to show
cause on Nov. 27 why a preliminary injunction should nob
be issued.

The New York New Haven & Hartford yesterday filed a
bill in the United States Distriet Court at Boston, directed
against United States Attorney George W. Anderson and the
chairman of the four railroad brotherhoods, seeking an
injunction to prevent enforcement of the Adamson Eight-
Tour Law. At Utiea yesterday, the Delaware Lackawanna
& Western RR. Co. filed a suit in the United States Court
to test the constitutionality of the law. The St. Louis Tron
Mountain & Southern, through B. F. Bush, Receiver, and
the St. Louis{&{Southwestern, have also filed injunction
suits in the U. 8. District Courts against enforcement of
the law.

The actions brought by the Union Pacifie, the Atchison
Topeka & Santa Feé and the Louisville & Nashville were
referred to in these columns a week ago. So far as the
Department of Justice is informed, the first suits set for
hearing,are those of the Santa Fe and the Union Paeilic
railronds at Kansas City on Nov. 23. Unless some reason
develops for a request for postponement of these cases they
will be the first heard, and any elfort to expedite a Supreme
Court hearing would be based upon the lower court decisions
in them.

The Newlands Committee, which is to undertalke next week
an inguiry into questions coneerning the regulation of the
railronds, announced on Thureday that its ficst hearing day,
Monday, will be given over to State railway commissioners.
These commissioners have been in session at Washington for
several days, and sentiment has been strong in lavor of
appearing before the Joint Committee to fight action by
Congress tending to take away their powers over inter-
State carriers. They oppose any inerease in the Federal
Commerce Commission or authorization to it to act in
different parts of the eountry in sections. Alter the rail-
way commissioners will come railway presidents, bankers,
peonomists and representatives of such labor and industrial
organizations as wish to be heard.

A discussion of the railroad situation and particularly the
Adamson law, from the standpoint of the country's business
interests, was begun at Washington yesterday (Friday) at o
special meoting of the National Council of the Chamber of
Commerce of the United States.

At this meeting Representative Adamson, who drafted
the law, is said to have served notice on the railroads and
the brotherhoods that if another controversy should de-
velop, “Congress will step in and take control of the whole
business.” The meeting was called for the purpose of having
business interests affiliated with the Chamber express
their views just before the Joint Congressional Commit-
tee appointed to inyestigate railroad questions meets here
next week. In addition to the Adamson law, questions
of strike prevention and wage fixing for common carrier
employees, by the Inter-State Commerce Commission, will
be taken up.

Conferences between the heads of the four brotherhood
organizations and the national conference committee of the
railways were held this week in this eity for the purposs of
deciding on points of administration brought up under the
Adamson law. Announcement of tho failure of the respec-
{ive interests to agree on the matters in conference wasmade
at the conclugsion of the meefing on the 13th. Elisha Lee,
Chairman of the Conference Committee of the Railways, in

announcing this, said:

Wa met for the purpose of exchauging kleas on the application and
operation of the Adamseon law, Wao failed to reach an agreqmnent, and we
arg 1ot certaln that asother méeting will take place.

William (&, Lee, President of the Brotherhood of Railway
Trainmen, spokesman for the employees in the sbsence of
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A. B. Garretson, of the Order of Railway Conductors, de-
clared in a statement that in the event of evasion by the
railroads of the Adamson law, summary action would be
taken by the brotherhoods. IHe said that the strike order,
which was diredtly responsible for the law, was still in effect
and the brotherhoods would not hesitate to enforea it if the
occasion warranted it. He sdded:

Tha brotherhoods psked for this conference. At the morning session
wo discussed the application of the law and found that there was no basls
upon which wo could possibly agree,  Another gethacl, besides the elimina-
tion of the mileage systom, was the dotermination of the railroads to con-
tinue thele suits to deteeming the constitutionality of the law.

“Irankly,' said Elisha Lee, “the trouble lies in the faect
that neither the railroads nor the men know delinitely how
the law should be applied. We have our own ideas as to
how the law shall be applied, if at all, as suits to teslits
validity are now pending, while the brotherhoods have their
own ideas.”

Besides W. G. Lee, the brotherhood chiefs at the confer-
ence were Warren 8. Stone, of the Brotherhood of Loco-
motive Engineers; W. 8. Carter, Brotherhood of Locomotive
Firemen and Enginemen; and . L. Sheppard, acting Presi-
dent of the Order of Railway Conductors, in the absence of
Mr. Garretson.

On the 11th W. G. Lee was quotad as stating that it is
immaterial to the railroad employees whether the Supreme
Court sustains the Adamson Law. He made it plain that
whatever action the Supreme Court might take would have
no effect on the eight-hour day movement., Four hundred
thousand railroad men are ready to walk out Jan. 1 unless
the railroads put into effect the eight-hour day, law or ne
law, He was quoted as follows:

Any rallroad which sttempts to cancel the present schedulo. of hours
and pay. or refuse to put the elght-hour law Into effect, will find itself
with & ateilce on (08 Dands, law oF no law.

The power that was glven to s last spriog whoen thoe émployees voted to
Btrike unless tho ralleoads granted our demands is Just as good now as 1o
was theu, and will be called into play if neeessary. What the Supreme
Court does with the law 1$ no concern of ours. Wo have demanded fair
working hours and we are golng to get them,

However, we have no fesr thab the Adsmson Law will be declared
unconstitutional. We were advised In the first place that {6 would stand
the fire of a legal test. We have President Wilson with s, and he will
see to It that the law 5 made sletight,  If aoy flaws ace found in i, they
can be remedicd.

The Adamson Eight-Hour Law Commission, composed of

Major-General Goethals, E. E. Clark of the Inter-State
Commerce Commission, and George Rubles, former member
of the Faderal Trade Commission, conferred in Washington
on a program for an investigation of the operation of the
Fight-Hour Law. The Commission will hold its hearings
in the New York Custom House. The sessions are expected
to open shortly.

INDUSTRIAL INTERESTS APPROVE RAILROADS
STAND AGAINST EIGHT-HOUR LAW.

The formation of a national body embracing twelve
organizations, representing 15,000 employers, furnishing
employment to 7,000,000 workers was announeed on the 14th
inst. at the twentieth annual convention of the National
Founders” Association in this eity. The new organization,
which is known as the National Industrial Conference
Board, is designed, according to its Manager, Magnus W,
Alexander, (identified with the General Blectric Co.), as o
cleaving housge of information.”” Mr. Alexander further
explained its purposes as follows;

Ita purpose will be to analyze and prisent the essontial elemonts of the
sltuation, suggest methods and bspire united and intelligent action.  In.
dustry In this countey must have the sympathoetle support of the public,
It must have the co-operation of the Governmoent and It must net Intelligent-
Iy and definitoly on lts own account. Tho life of the nation ls Dound up
in its Industeies and o broad patreiotic purposa on the part of manufacturess
and employers of labor will bring about inereased prosperity and greater
préstige for the country ltself.

There have been times witen the publle and the monufacturing industreles
have misunderstood each other; when the manufacturer assuined an
untagonism on the part of the publle which did not exiss, and whon the
public toolk the position that the manufacturer was indifferent to the pablic
witlfare and solicltous only for hix own prosperity.  Suoch a situation should
nover have developed and would not have doveloped oxcept for the lack
of information of cach party of tho purpose aud Intent of the other,

It is part of the work of this Conférence Dosed to promoto s clear under-
standing betwesn the employer of labor —the manufactiurer—on the ono
side and the public on the othee.  Diuring tho Iast fow years thoro hnve bhoen
oceaslons when thers wins elther d9pen or concealed antagonism betweon
manufaetiress wd the Government, snd this also wos due to a lack of
understanding, to o lack of publeity, and olther the suppression of facts
or the fallurd to presont them properly,

No Government o the world dellberatoly ntilizes 1ts leglalative moachinery
to hurt the Industeles of the country. No Governmont and no leglalator
who thoroughly undorstands sl the eircumstances In the caso will support
legislntion which hampers or celpples lndistry, and Indirectly hnmpers and
eripples the prospeclty of thi country,

The Board in its announcement respecting ita organiza-
tion outlines its object as follows:

1. To stimulate the keen Intercat and active nssfstance of employirs
toward constructive study and equitable solution of ‘economle issues In
Industry.

2. 'To fostér malntenance of harmonlous relattons between employer and
emplayeo and butwesn both and the Government,

3, To asslst In the formulation and enactment of sound and constroctive
eeonomie legislation by peesenting publicly (o legislators the fundamental
facts Involved in tho legislation snd their effect.

4. To bring about genuing co-operation between tho Government and
Industey so that legislation hampering tnd restrioting Industry unneéces-
sarily or unfustly may be avolded by a knowledge of the fets,

fi. To present to the publio facts showing the natlonal boneflts of indus-
trinl prosperity and the effect on employers and employess and consumers,
snd to stimulate, by sccurate and truthful publicity, intalligent sympathy
for all proper efforts for industrinl development.

f. To stimulate the employver to maintain good condlitions of work: to
provide fair treatment for his workers and to tale n personal Interest In
them.

7. To devolop among the employees a reasonsblo attitude toward manu-
facturers and other Industry. to inspire a sense of falr play, efflclency nnd
loyalty.

Its membership ineludes:

The Natlonal Founders" Association,

The Natlonal Metal Trades" Association,

The National Counell for Industeial Defence,

The Natlonal Association of Manufacturers,

The National Ercctors® Assoclation,

The Natlonal Association of Cotton Manufacturers,

The American Cotton Manufacturers' Association,

The National Associztion of Wool Manufacturers,

The 8ilk Assoclation of Ameriea,

Tha United Typothetae and Frunklin Clubs of Amerfea,

Tho Amerlean Paper and Pulp Associntion and

The Rubber Club of America.

Frederick P. Fish, of Fish, Richardson, Herrick & Neave,
Boston, Mass., is Chairman of the Conferénce Board.

William I. Barr, President of the National Founders'
Assoeiation, in his annual address at the opening session of
the eonvention rveferred to the apgressiveness of labor and
the “weakness and vacillation in legislative councils,” his

remarks being in part as follows:

Thero Is one plabn lesson in the recent electlon which eannot be too strongly
emphasized. 16 Is that there i3 no such thing a8 8 labor vote, and that the
protensions of lahor leadoers that they can dellver a “labor vote' are nbso-
lutely false. For years politieal parties have been threntened In natfonal
eleéctlons, and In Congressional elections as well, with the so-called labor
vote, If they did not grant the demands of the Inboe organlzations,

Organized Inbor I strong in the manufaeturing States and it s negligible
It the agriculturnl States.  The electlon resulta show that the Demoerats
wimrs dofpated In the manofacturing States, with perhaps ons exception,
due to local conditions, uod were successful In the agricaltural States whero
organlzed Inbor had scarcely any membership at all. For exampls, the can-
didate of the Republican Party carried’ Connecticut, Delaware, Ilinols,
Indiana, Massachusotts, Michlgan, New Jersoy, Now York, Pennsylvania,
Rhodo Island, West Viegiola and Wiseonsin,  These are all manufactiring
nnd indusirinl States and bave very Iarge bodles of organfzed Isbor.

Paolltlelans have eatersd to labor [eadors and In mony chases Ginvo con=
sented to the enactment of unjust legislation to placate or conelllate or-
ganlzed Iabor.  In the futoes thoee will bo less truckling to labor and more
Independenes on the part of politfeal paetles, so thnt legllation will not
be abitained by favorltism orF political munoouvering for votes,

Deapite tho Faet that the Impotoney of organlzed bor has Deen shown 1o
the recent eloction, the fact whivh tho business piat must Dear in mind
most clenrly Is that tho party which ling been continuéd in power fn the
Unlted States for the noxt four years has, durhue tho Inst theoe and o' bhalr
yoors, submltted to the dictates of orpanized abor, Bt that phrty muse
oy awake to the fact that in Jts Dartering with organized Inbor 16 wos
recolving nothing in exehange,

This puint 1% clear: Business men and manafrottress must rodouble
thele efforts to prevent legislation which be unfolr, unjust and sometimes
Iegal, nnd whileh (3 enacted ab the behest of labor, Employers of labor
must seele throngh education and publiclty sl by oyvery fale aind honorabla
mesnd o congerve thelr own rlghts and to sed to 1L that Terdsiatlon which
15 enacted 15 based on equlty and not on fivor.

Wa have seen the aggressiveness of uynscerupulons Inbor aod wo liave also
seen weakness amd vaclllition In leglsintive councils; wie have sect snb-
serviency, timldity aod thme seeving in the Pedersl Oongress. Weo have
soen Inbor londors dlgtate to the hlghost offlelpls of  the land, and wo have
soen thent dicect Congress to pass n blll befors a certadn specifled houe.
We have seon Congress pass the bk sod we have seon Senators and Repro-
sentatived warn thele eolleagies that not the slightest change most o made
in the text submitted to them,

This 1 o hundating gpectaclo; and T am sues that 1os Fall sl leanien 18
recognized by allof you. @G is slndfleant for the countey genernlly, bocatise
it slinws that Congress s amennbla to pressare from an organlzatlon which
clilms a certaln specified number of votes which I actempts to dellver.

What are tho rigits of tie manufacturer and (e business man? e 1
Aupposed 1o have some propeety elghts, sooe peesoninl flehes, the rlght to do
bitsiness, the cight tooearn & fale profie, the right to eiploy lnbor aceord o
to Its value, and the elght to conduet himsclf with all the privilsges of an
Amertean eltlzen,  Possibly, you will gay that ha his theso rights, but s
rlght which 1s oot enforcenblis axtsts fn theary only.,

“I dlrect your attemtlon to the assertlon mads In conneetion with the
Commission which has beon appolnted (o investigate tho working of the
go-called clght-hous day, to tho effect that thers 14 no way of tolllng at the
prosent time whother an olght-hour day will Inerease the cost of prodaction
{ir not.

“That statement shonld he flavly conteadletad, and ong need not depend
on the figuees of manufaeturers, the fgures submitted by employers of
Iabor, or by thy eaileonds, 0 omphasize she contendictlon. Thie Unfted
States Goveenment lvestigatod thig very question on. fnereascd cost of
peoduction ss o result of decroased hours of Isbor, by divection or the
Seerotary of Commeree and Laboe [n 1004, That Investlization reported
that ont of 436 establisbunents Investigatod, 207 or alnbst 8095 showed
that the enst of manufactore had been Inoreassd by tho shorter wieking
day. The Incrensed range from 7 to 8%, and (o IO gstablislimiontia ox-
ecocded 109" . .

At the coneluding session of the Association's eonvention

on Thursday a resolution upholding the right of the rail-
roads to have their cause in the sight-hour ease delarmined
by judicial proceeding was adopted. The resolution follows:
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Whoreas, A serlous gquestion of grave natlonal Importanee, has arlsen
relativa to the eonflict hotwean the Constitution of thy United Seates and
this so-called Adumson L, which Iaw stels o compal rallway systens of
Lhe counbey to ealse the wages of cortain of their smployoess under the
pretenie of compolling an olght-hour workday: and

Whe Tho rallway systems of the country havo Indicatad thole
oppositlon 1o the snactment and operation of that Inw, clalming sald tay
to bo in vielatlon of rlghts guarantecd nll eltizens by the Constitution of
the United States; and

Whoreas, further, the Constitution of thiv United States guarantess to
avery eltizen thio cight to test through the eonrts of the land any Act
designod o depeive him of I o liberty or property without due process
of law: Now, Theréfore, hd b

Resolved, That e, the Natfonal Founders® Associagtion, manufictires
wnd shippies 0F products fin e yarious States of the United States, declare
that this elght 1o have th eaise determined by judicial proceedings shionld
bo gocured to the padlway systems of tha country and that this Assoclation
approve of their attitwde In the malntenance of that rlght.

Frank A. Vanderlip, President of the National City Bank,
was o speaker ot the convention, his remarks dealing with
“The Bankers' Relation to Industry.”

F. A. VANDERLIP'S ADDRESS VIEWING GOVERN-
MENT OWNERSHIP A8 NATIONAL TRAGEDY.
The danger to the United States [vom its hardened arterios

of transportation if the nation ever faced a strugele was
pointed out by Frank A, Vanderlip, President of the National
ity Bank of New York, in an address delivered at Washing-
ton on Och. 20 hefore the Society of Railway Financial
Officers. My, Vanderlip's remarks were extemporancous,
and we gave ab the time as much as it was possible fo obfain
through the newspaper accounts. Binee then the address
has been printed in pamphlet form, and inasmuch as the
enrlier versions are essentially different from fhe printed
copy now available we reproduce below the address as now
officially publighed:

M. Melenioht and Gentlemien:—Your Presldent has just glven oe o very
fattecing Introduction, but privately before doing that he quite put me ln
my place by telling me that 1 owas about to face & group representing the
largest bank depositors in the United States. A banker always foels very
humble before lis largest depositor, snd so 1 will not bo oo fattered by
your President’s ntroduction.

As the finaneinl executlves of the eallroads of the Unitéd Stated, vou
naturally have a good deal of peide In your business. Yoo konow that you
ropresent an Interest which is eapitalized for mors than $16,000,000,000.
You know that o great amount of new capital ought to ba golng Into thae
business every voar, sand (b has appeared that o good deal has boen going
into it.. You haye seen Amerlcan investors buy back from forelgn holders
£1,600,000,000 of rallroad s Hos stoneoe the outbreal of the Eurgpean war.
You may take pride in the f that ote investors have shown suoh confl-
denee a5 to iy back thls great wmount of radirpad securltlés.  But If you
have any disposition 1o Tool that your business is populac with fnvestors,
you may 85 well put that out of your minds. Do not feel proud of your
popularity with luvestors.

Wi hinve boen talling in tiltions phout the eapltal investod (n tho bustness:
In billlons about the amount of fallroad sscuriiics that nvestors have pe-
purchased, but do you know that in the year 1915 the total amount of
monoy pub Into new raflroad stock for now rallrond work was £12.050,000 2
Invistors will 1oan you money, at least those of you who ropresent, corpora-
tions that still ean make a mortgaga thal offors secarlty, bub nvestors will
not aven loan the railroads money to anything Woe the extent of thaele
financial needs.  When [0 comes to new money golog Into fresh partnership
with the rallronds, whon (b comes to ralsing fresh capital by stock Issues,
your lack of popularivy with the investor ls shown In [ts true Hght,

Evon o their afforts to borrow, the rallroads have for saveral years bad
to resort to short term Investments: Maost of the financing for several
years wns done in that way, and most of the recent finaneing bas heen the
refunding of maturing short term oblgations, but thers §s 1o new oieney to
toke now ktock lssnes,  You still have some credlt; yon'can borrow, hut
your business s without the confidence of the fnvestor, 1t s a snd
outlook for the blggest single business In Amerlen when that business
no longer has tho confldence of the Investors, and will vob 5 and the test
of bringing new dollars for stocks investment for the fucther devalopmaent
of rallrond propertivs,

A fow weeks ngo when the President of the Uplted States was discussing
with the union fabor lsaders the sugeestlon of forced arbitration, ho was
told with a good deal of dnging pride that “men eannot be subjected to
Involuntary servitude" Do you know you eannot subject an uninvestod
dollar Lo fovolantary seevitudi elthee?  The ralleond husiness affords the
best ilusteation of (hat, - Fresh dollaes deeline to bo subjectod to involun-
tary servitude 1o new eallroad slock Invstment; these dollacs are golng
somewhore vlse

Thorn ling within o yesr bean Invested S400,000,000 1n niw fndasielals
In Amertea, but practicatly not o dollar for ralleoad Investment, "Chy
only new capital tho eallroads bave obtalned hing boen theough borrow/ng.

Phepe ace many. phiases of the raileoad situation that are not heartening,
W soo forts-two thousand miles of ralleoxds in the hands of the veeslyers,
represonted by &9 250,000,000 of securities,

And yet on top of that we have sean Congress take the extinordinary
responisibility of advancing the wages of rallrond tealnmen. The extent
of thi rallroad business s such thab we olght to be bullding 200,000 frelghit
cors & year,  Last year we Dulle 74,000, this year the orders up to date are
for abiont 60,000, "Fhe effect of thiz s sharply polnted out W last weel's
report of a.var shortage aggregatiog 87,000 cars,

T eonld wse fligures to flustrato the posttion of the rallreads without end,
but you know thess flgures bettor than Lo, I romembes Me. Ripley
saying one timo after & discusston about leasiog o rallroad, a discussion that
had grown too statistieal:  "Lot us throw the figures awsy and got down
to buslness." o not want to mnke s statlstleal specoly, 50 wo will throw
nway the Mgures and take up some of the fundamental considerntions of
the rallrond sliuation,

T s lotter the otlide day from Mr Chornton from England,  Some of
you lenow M FPhornton.  He'ls a very eminent Amerlenn rallroad min
who went nto the English gervien, aud hag been ehosen by the British
Government as ond of the small geoup of men 14 eharga of the operation of
Brltlsh pallroads, In that letter ho told why the German sony dld ot
Peach Paels, after that wondorful start, after smashing through Belgihum,

and after getting so near that the soind of tho guos could b heard in Paris,
and hefors Great ficliain could gather hevself for the sstack.  This lotter
tald thi renson, and the reason was the rallrond, The rallroad sorvice
hroko down under the pressore, could not stand the strain, was not up to
tho enormous requirements, I the serviee hiad beon fully up to the require-
ments, it would bhayve changed the history of the war—In that partleolar
caks, I bellove, for the worse. Pt that i3 nelther here nor thore, 1
Istrates the importance to the patfon of proparedness of {(s rallronds.:

Most of u2 havo renched an age whero we Mnd ourstlves oneo In awhile In
a doctor's office with our coat off and & rubber bandago dround our arm, A
doctor is taking our blood pressure. 1t Is high thne (0 take the Iood
pressire of the United States. T tedl yon you witl find thas the United
States s gelting hardening of the artecles, nnd I 15 8 very dangerous
diseaso.

Wo liava'l pered the milroads by such resteletions, such interforencs,
Buizh an un diy ntritude by the public, by commissions, by leglalators,
that investors have been afrald 1o give to thio rallroads the fresh capltol, by
the use of wlifeh they couhil alooe madntaln the pesilioney enabling them to
moet extraordinary deninnds.  This lack of new capital has pat many
railroads In o positlon where they cannot meet the demands of excessive
business pressure,  We are seelng that in the situstion to-day. But there
milght come demands far more seyere than anything that business ls pucting
on the rallroads at the moment.,

Just a8 cortalnly as o man with hardenod nrtecles i In vital danger should
he engaige In some struggle that calls forth all his powears, so the United
Srates would be o dangere from (8 hardened arterles of trapsportatlon if
thie nation over faced o strugele.  ‘Phat danger would be ooe of eoormous
consaquences, L belleve that the untion ought o be regarded by our
statesmon—such a4 we have—and by one people—if they think—us n
mntter of grave aational concarn. Do not bo eonfused boeause of tha fact
that we have bought baek $1,600,000,000 of securltics from forsien holders.
Evien that vast reparchase of securitles doss nob show confldence (o the
raflrond situntion, It zhows conlidence In the old secured debts which have
heon In the hands of forvign holdees. [t s gnite possibla to have o satls-
factory mortgnge on A very poor busioess.  Rallronds ean still operate aod
they can and do go on inerensing thele debts, but it s o fact that investors
arg not attracted to nuw caplial stock investment, and it is 3 dapzerous
fact that the developmoent of the rallroads has been petarded becatse eaplta )
does pot regned the field as savsfactory, ‘Thers is s lack of sympathy
between the raileonds and tha public; there 1s & lack of confidence in the
minds of investors, and it 15 woll to rémember, to0, that inyestors nre now
having new opportunlties such as have mrely, i aver, been offeted to the
investing public, Ameriean nvestors lave bought since the outhreak of
the war, $1,700,000,000 of forelgn governmaont socurities, You will soe
that tatal grow rapldly. The greatest nations of the earth are paylng mora
for money than first-class raliroads have pald In a long time.. The forelgn
demand for capital will increase in eapacity rather than docrease, You
will havo to meet this now competition. The rallroads will have to face
not only the difficulties that they baye faced In the past, but they will have
(o face nonew sot of difffeulties.  They will have the difffeulty of bhelng In &
world where untold wealth has been destroyed; & world where the competi-
tion for capltal will make the price of capital high; a world whero the United
Stntos hos enterod atlast finaneially as o real world Cactor.  In oar mackens
will eomie the play of competition, of a world demand for Inyvestment funds,
and the rallroads must meet sll that In addition to the diffleulties Inbérent
in their position, which lead to s laek of fundasmental confidence.

What (s the trouble with us?  What Is the matter? 1 do not believe
there (s a man in this room who knows what Is the matter, or who hss really
gotten down to thorough thinking, In a nation wide way, as to what Jg thy
mabler, ‘This rallroad sltustion seoms to ma Lo be quita paralisl, In some
ways, to the banking situatlon twenty years ago. Amerlea, with - its
Insular bustness, its systam of Individual banks, had not developed batkers
who thought eithor natlonally of internstionally, They thought of the
busloess that pessed over thelr desks.  They wore sound money lendors,
bt they had not learnod much atiout thoe business of banking ns o science,

But they began to sto that something very serious was the matter, We
had recurrenees of panies,  Twenty yoars ago, you will remember, we wera
talking in a more or less loose way about tha need for an expandlng currency.
That seemed to be tha eateh word,  But few men understood the principles
or the cconnmies of the banking business,  They saw something was wrong;
they: were groping, bui thére was no unley of opinfon whatever, No twd
bankers would hiave made the same diagnosis or given the same proscription
as to what should hoe done.

Hut the great difficulties, and the great losses that followed the difffeul-
tles, made men think. They—the wholo banking fraternity—gol It pretty
well into thelr minds, that there was something wrong, and that & remedy
hnd to be found.  Men began to devote thelr minds to i, and that was not
confined to the men in the big coentres, elther. Thore were moro men, 1
boelleve, in small eommunities, with the time, the temperament, and the
{nclination to study, who contributed to the solution of that problem Lthan
could be found {n the very hisy offices ln the groat contres,

After n whilo cortain principles began to crystallize (n the minds of the
bankers, bt uatll that was dona It was perfectly ldla to talk about getting
legislation that would be correct from an economic point of view. Until
there was a body of hanking opinlon which was In agreement and saw clearly
which had studied the principles, which knew that we have got to mobilize
olr Fesources, which knew we pught to have In cleedlatfon bank note eur-
roney, which kitew there needed to be a central bank—and that is what
the bisnking mind knew we necdod—until there was that crystalllzation In
the banking mind, there wie ng progress fn the confidence of the publie dr
loglsintors as (0 what shonld be done.  When that oplnion erystallized
something wos done, and |t was done In the right direction. T am murely
using this as an Nustration.  What was done hias been only one sten, nnd
there bave got to be some others.

What 1 want to do 18 to usa this as an (lustration of the necessity for
rallrond men to think of thelr subject nationally, and to begin to sto that
there |s something fandamentally wrong with our ralleond situation; that
{lie trouble 16 not meeely with the adminlstration of the Inter-State Com-
meres Law, or with thint law Itzelf; tho trouble Is not altogethier with the
hampers that various State commissions put upan you; Hhit the trouble Is
not wholly thay of Inck of sympathy on the part of the public with your
probletss.  You have got to geb st this thinge so that you think ns states-
men, thist you see a great coonomle and natlonal pralilem,

I am not assuming to tell you what the answor i8 at all. T have not
thought of 1t sufticlantly. 1 do pot believe there {5 o man In this room who
hos thouglt of 16 surticlently . We have got to dircet the expert rallroad
sentiment Lo ths question *'what is the troulle.”  You have got to disgnose
your diseass hifore you kitempt to eure I%.

Your hiave In your Committes of Rallroad Exceutives a starting point.
They say they want Federal Incorporation, want to abollsh State comtrol,
want to have reglonal sub-commissions, patterned somewhat on the Federn
Tteeeryea Bank, ‘That |8 a siart.

1 have talked Lo some of thom abont some other fentures of the situation
that seemed to mye Just 4= fupdamental, snd thoy answer, “don't load tho
Wwhgon so heavily; 10 will not start,'”  I'liat may Lo true; probably you can
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a0k o gverything that should be done at once, DBut youcan think ahout
16, you ean think about fclessly and ntelgently, until all of your minds
erystaliize, until the great body of raflroad opinfon ervstallizes, so that we
hnve a force of expert opinion that will begin to Lol on genernl publie
opinfon and then on legislation.

Now, this idea that you are golng to be happy aftor you merely 2ot rid
of State contro), 1 doubt, [t s n move in the right direction, bud remem
ber you were not happy before you had State control,

We have, It seems to me, two perfectly Incongruous {deéns In our ad-
ministration of this great bysiness—~rirst, there Is the theory of regulation,
reguliation that Is getting enormously onerous:; regulation that ealis for two
milllon reports & year and preseribics overy detail of the opemtlons covered
by those reports; regalation that not only fixes your rates and fixes o groat
part of your administration, but now regulates the wages you pay, and
regulates them becauso of threatened steikies, not becavse of celative leyels,

Then we sdopt, parallel with this theory of regulation, this same restricted
legialntion prohibiting combinations that we have applled to all competitive
business,  Side by side with the theory of regulation, we apply this other
theory and apply it with all the vigor that we do to nneontrolled competitive
Iusiness; thus you are caught botween two mill Stones.  You cannot
obtain the cconomies in operstion which & proper understandiog and co-
operation between rallroad propecties would evolve. You aro stopped by
one theacy from abtalning the economlies of combination, and, at the same
time, you are grasped by the other theory and left with no freedom of
compotition. Is It any wonder that youn are not securing money fromi
Investors for now development In a field of business so hampered?  Is it
surprising that we saw last year the smallest amount of rallroad constrie-
tion in any year since the Clivil War?  Is it pot o natural consequence that
you cannot get money enough properly to equip your roads and to enablo
you satisfactorily to do your bhusiness?

What this situation needs, it seems to me, is rallroad men who are states-
mon. That was what the banking business needed. 1t was hiard to Cingd
them, and It took years of suvers trlals to grow bankers with statesmunllkoe
vision, You rallroad men are busy with your day's work jusat as the
bankers were; you are engrossed (n the great flow of buslness that goes
over your desks, with the normal natural problems of the day’s work, amd
with the abnormal unnatural problems that have been put upon rablroad

wents by 1 publie opition and legislation.  But it seems to
mie, and [ hope 1 am nob too eritical, that you are {n fust the position In
which we found the bankers twenty years ngo—too busy to think nationslly,
too near to detall to really be statesmen, and to keenly study the matter ng
a problem in economlies, a problem In government, and a problem in finance,
The subject is one that railrond men must approach in o broad way, They
must no longer view it as the Individual problem of each road, liut must
study It in the Hght of the experfence of other countries, In the Hght of our
political institutions, and with a view to bringing aboul a scund state of
publle opinlon.

That is what has got to be done. 1t is certain we will not solve the rail-
rond problem at ail until you rallroad men have reached some substantial
agreemont as to at least certaln common principles which must be involved
In solving it, Since I bave been In this room men have sald to mo, “well
I suppose we are going Inevitably to public ownership.'" [If we aro, wo ara
golng Inevitably to a public tragedy.

Wa are golng Inevitably somowhers, We nre not golog to stand still
with rpilroads unprovided with funds, with hostile Government super-
yision, with laws that prevent ceonomic combinations, with a selfish public
demandivg lower and lower rates, and selfish Iabor forces demasnding higher
and higher woges, You are going somewhere; you are not golng to stand
still, Something has got to bo done, and it 18 op o you to hayve o pretty
clear opinlon of what it Is that ought to be done, because we have to look
to rallropd men' for expect rallroad opinion.

We ot all sorta of eriticisms about maladministration in the financial
mpnagement of tha railronds. A lot of that eriticism is unfair, a lot of Iy
18 demagogle, and some of 1t Is true,  Dut what of (6 AL the most, taklng
everything that Is criticized in the way of the floancial administention or
mialadoiinistration of railroads, It would not apply to 10% of the whole
riifiroadd fleld. How would our Govienment officlals like to be judged by
the warst 109 of their performances ?

Homg things have been done that ought not to have been done.  Biit that
does not mean that the way to cure It all s to inve Government ownership
and Government operation. Nor does it mean that the way to cucs i6 all
15 to have a blind Government control that has no regard for the safoty of
the investmont and creates o situation where Investors will no longer put
thelr money into the propertles.

The real trouble Is & good deal deeper than any questions of existing
leglslation. ‘The real cure 18 a good deal deeper than any new methods of
regulation. It geerms to me that the troubles ace really Modamentaly they
are troubles fundamental to our natfonal character, and that means funda-
mental to individual character.

There s a solfishness In Lthis rallroad proposition.. The public is selfish
about rates; labor la selfish ahout wages, Investors, if you will, are selfizh
about returms: politiclans are selfish about holding place. Al selfishness
I8 ahort sighted, but thers ean be no bettor examples, I6 secms to me, of
ghort sighted selfishness than these lines of selfishness that [ have
entmerated. d

There is the selffshness of the shipper who always wants a Httle lower
rate. A man told me {t costs thirty=-two conts to pay the freight from New
York to S8an Francisco on an entice ontiie of clothes a man wears,  That Is not
o very heavy tax. If men would annlyze what the tax of frelght monns to
them, they would ses what an Infinitesimal thing |t (s to glve the railrond
fadr rates, and what a great thing (U Is for the natlon not alono to haye
prosperous rallronds, but to have efficlent railiopds, to have eallroads that
are up to tha highest standard of service—aod after all, that {s what we
want, and {6 woulid acem they cortainly wonld be willlog to pay foe it. Af
wo tuok a broad view of the matter we would cure some of tha salfishness.

Bo, it s up to you to do what yo can all the time Lo show to tha public
what selfishuess really entalls, not only on the rallfoad, but on them, 1
do not beligve you are doing that, and' T do not bellave any rallroad conipany
begins to do 16 as [Ushould be done. It Is up to the rallroads to show' thie
pubitic how much better off it wonld be if the rallroads wera fairly trented,
8o they coulil render sfficlent soryicn undee all eircumstances, and be pee-
pared to render efficlent seevice [n all emergencles.,

Then there I the selfishness of laboe.  Much of it really has its founda-
tlan In lgnorance, I have a copy of & paper which came to my desk vestor-
day, which was really one of the most shocling publications [ have
In w great while. 1% v the weekly orgnn of some hranch of railrond latiorers,
published in Cleveland. Thera was set forth o that papor detailed Instroe-
tions to railroad men how th injure esllroad property,  The car repalrer s
1ol to Insirt & brolien bolt when he ls vopaleing o cac, o ls told (o dotall
fust how to fnkert tha broken bolt so than when the car (s on the road nod
e n heavy stradn (8 will pull out sgain, the train will be dolayod, tho cnr
will have to go back for further ropales, and the whole Ineldent will lead
to more work and shorter hours.

This paper tells the helper of the mechanic making repales on anglines
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and the wark would have to he done over again, 16 supeests thalk when
15 sent aftor o tool he shoulid get the wrong tool, and Jeep the man he §s
working with walting, The switchman B instructed how o ran o car on
t i frog and delay the teadn and make more work. Phora ore detalled
fpstruetions of this kind all through the varlous field of rofleoad taboe,
telllog men how to destroey.,

Clould there be more dangerous selfishness than that?  Could there be
Ereater peonomic lgnurance, worss cconomie blindness than for mon Lo so
eomplotely fall to seo that thero is a unity in society, that thore 15 a necessity
that woall contribute, that none of us be shickers if all socioty is to prodiaco
tand the production of things Is what soclely s orgs 1 fori? There is
one of th reat problems of the day.  What i8 thore more lmportant than
to make men gee that theee s traly o unity bebween capltal and labor, that
there |5 truly a unity betwoon all members of socioty, that we must not
send aoman out to do our work with o dull ax. W muost give him a good
tool and then when he goes to worke he must not be s shivker, Becaiss
shirkers will mean decreased production, and decreased produection means
fewar things for the people—all that s Mandamontal economle law.

You may st oneo reply, Vyos, and 80 are your stocleholdoes selfishi.”  They
are, probably., They are at least free in o compotitive market, and ir
vou can eall it selfishness to tale on iovestment which thoy helieve morae
secure and In which the promige of return 5 higher, instead of taking one
they beliove o less secure, and wherd the promise of return s small, thoy
nre selfish, too. Dut that (5 a selflshnéss arainst which it will be harder
Lo advanen sound réasons than ihe solfishness of the amployee who puts
out rules of sabotage,

The nieanest selflshness of nll {5 the selfishness of the politiclan, who will
trade what be knows i8 sound reason sud Judgment for place and votes, A
man who will sell his vole for money {8 not s whit worse than the man who
will sell his execn (ve Judgment for votes.  That I8 the meanest sellishness
of all,

What does (8 all sum up to? Do you no. soo it s deepee than raflonal
ineorporation, and it 18 deeper than the action of the Inter-State Commerce
CQommission? Do you not fee that it §s really o fundamental prinelple of
Intedlimnt cltizenship, of patriotic, unselfish cltizenship ¥ That Is the test
of any real cure.  ‘That Is what we have got to have, It seems to me, if we
are to hayve anything like the preparedness wo shiould have for the work
that {8 nhead of us, and the conipetition that s ahead of us In this country,

We need a physical proparedness.  We need a preparcdness In o military
wiay, If you will—1 belleve we do, far beyord anything we have got—wo
oeeil preparedness in industry, and most certainly wo neod preparedness of
the arteries that carry the life blood of the country.  But above all, we
need & moral préparcdness that Is going to see things ag they are, clearly,
gnided by right economic thought, that is golng to have the moral strength
and fibre to form right judgments, Lthat 18 going to have the moral strength
and fibee to undergo any saceifice to uphold right judgments, that is golog
to have the moral cournge not to temporize, not to teade for mementary
advantage, We need a moral preparedness that will glve us o the end »

publie opinfon which will demand from the Government sound economie
legislation, which will demand from Inbor o recoguition oF its proper duties
and responsibilities, and which will demand from caplial fule and honest
co-operation In its relation to employees and o the publie, and for capltal
a just participation in the success of husiness,

BROTHERHOOD OQF LOCOMOTIVE ENGINEERS
PRESSURE ON MEMBERS.

Testimony to the effect that the Brotherhood of Locomo-
tive Engineprs expelled members who opposed the organiza-
tion's advoeacy ol high-power headlights was admitted to
the records of the Inter-State Commeree Commission at the
latter's hearing in Washington on the 8rd inst. on its pro-
posed rule requiring such lights. The Commission over-
riled objections made by Warren 5. Stone and W. S, Carter,
respectively ehiefs of the engineors’ and firomens' brother-
hoods, the Board taking the position that the inquiry conld
ba more thorough without the limitafions suggested. John
T. Heller of Indianapolis, a Big FPour engineer, is said to
have testified that eharges had been preferred against him
by Mr, Stone and that he had been tried and expelled from
his local at Indianapolis for testifying at a former Inter-
State Commerce Commission hearing that brillinnt eleatric
headlights were likely to blind engineers of trains running
in opposite directions, and provent proper reading of signals.,
D. P. Trostle of Harrisburg, Pa., an engineer on the Phila-
delphia & Reading, declared that high officials of the
engineers’ brotherhood had reminded him after he came to
Washington to testify that he would violate the rula lor-
bidding members to oppose individually any logislative
program of the organization and be liable to expulsion if he
testified against high-power lights. *‘Brother Stong told
me, however,” he added, “that anyone who tells the truth
will not be thrown out of the brotherhood.” 0. P. Keller
of Harrisburg, a Pennsylvania line's engineer, testified ho had
been expelled in 1913 after the local of which he was head had
voted to disapprove a bill pending in the Pennsylvania
Legislature to require brilliant lights in locomotives, Keller
wrote & protest to the Inter-State Commerce Comimission
last Jannary against the pending Federal rule, asserfing
that 857 of the engineers were opposed Lo the “searchlizhts,
but that they were afraid to :..-,stil‘y bocause [-llt!.\.' would be
expelled from the brotherhood, as others had been,

On eross-examination Mr, Stono sought Lo show the aetion
was taken beeauso Keller had joined o rival labor organiza-
tion. The Commission's decision admitted officinlly testi-
mony given on the 2nd by Willlam . Rother and A, 1,
Martin, former membors of o defunct Indinnapolia local,
who said the ¢harter of the loeal division of the Drother-
at Indinoapolis had been recalled after it had
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acquitted Rother of ¢harges preferred by Stone when Rother
testified against strong headlights,

The sections of the “Constitution and Statutes” of the
Brotherhood of Locomotive Bngineers under which membors
have been expelled for giving testimony before the Inter-
State Commerce Commission were given by the " Railway
Age Gazette' in its issuc of Nov. 10 as follows:

Members Interfering with Board—Pennlty,
w11, Any member o Division refusing to sustain the offfeial Aets
truetinns of the Legislatiye Board, of who clrculates or slgns any
on, or who, by verbal or wreitten communieation to mileoad officials
or othees, ealeulated to injure or otecfere with legisiative matters offered
by the Leglsintive HBoard or at any time mbkes suggesilons to radlroad
afficials or Lo Stale legislators that may be detrimental to thoe Interesis of
tie 13, of L. E,, or any tralo service organization, shall ba sxpelled, whon
proven gullty, as pee See. 49 of the Statnte
Interfering with National Legislatice Mullers.

Soe: 12, Any member or Division who, by verbal or written communica-
tion to anyone ealenlated to injure or intorfers with national legislative
matters, offered by oure Leglslatlve Representative at Washington or Mexico,
or at any thne makes suggestions to anyone that may bo detrimental to
the Interests of such leglsiation, shall be expelled, when proven gullty, as
por Bee, 49 of tho Statutes,

In commenting upon the intimidation by the brotherhood,
revealed at the hearing, the “Railway Age Gazette' edi-

torially said:

The question whether all rallroads should b required to equip their
locomotives with high-power headlights, which has bhoen the subject of a
hearing before the Inter-State Commerce Commission for over o week,
pales into eomparative Inslgnificance nlongside the testimony prisented atb
the hearing rogarding the metheds practiced by tho Brotherhood of Loco-
motive Englneers (o Intimidate and coerce its membicrs who are inclined
to pxpross their viows on a matter af such vital Impcrtanco to themselves,
A most romarkablo state of affairs, not entirely unsuspected by those who
have beon familiae with rallroad matters, was digeloged when the Commis-
sion decided to admit the testimony reportid elsewhers In this ssue, of
enginpers who hayve been expelled from tho brotherhood, depelved of thelr
Insurnncs and catracized by their fellow employees at the command of the
chief executive of the brothechood, for gliving public utterance to opinions
at vorianeo with thoss entertained foe thelr henefit by the leaders of the
organization.

Tho rallroads and englneers who testified have peeformed an important
public service in thus calling attention to & condition which has long beon
known tu exist, but whiclh it has boen difflenls for freo Amerlcan eltlzons
who do not belomg to labor unfons to sppreciate.

The four brotherhoods of teain service employees recently gave an
offective demonsteatton of the power they were able to exerclée over the
Congress of the United States.  This has served o throw some Hght on the
manner In which they haye been able to exercise so_potent nn Influence oyer
State legialatures for several years, ns well as {0 ex plain why they bhave been
w0 Successful in forclng concessions from the rallroad managments;

The explanation given by witnesses in this proceeding of the way in
which the brotherhood eblefs have been able Lo intimidate thele mombers
who do not appeove of thelr legislative plans may help to explain In part
the unanimity with which the members of tho same organizations on several
oceasions have voted to throw up lucrative jobs at the heliest of the same
lsadors.  The oxplanation will hardly serve to lncrease the self esteem of
the members of Congress and of the legislatures who bave allowed thein-
solves to b bluffed by organizatlons whose steength I8 derlved fram such
methods.

The scctlons of the eonstitution and statutes of the Brotherhood of
Locomaotive Engineers prohiblting members from expressing an opinlon
agalnst the logislative plans of the officers, which were brought out at the
hearing and which the engineers who dared to express thele honest epinfon
as Lo olectelc headlighta were charged with violating, show the extent to
which the members of the organization are required to subordinate them-
selves to tha will of the labor ollgarchy. Section 3 of the constitution,
which wins not read at the hearing, expresses the same foet in even plainor
language, It provides that the grand internatfonal division of the brother-
hood, composed of 1ts ehlef officers, "shall have exclusive jurisdiction over
wll subjects pertaining to the brotherhood, and (ts enactments and decisiong
upon all questlons are the suprome law of the beotherhood, and all divisions
and embers of the order shall render true obedlones thereio.'

Onp of thy engineers whio testifled on behalf of the rallronds, but who was
eathier fervois about the prospect, was reassured by “'Drother Stope'™ that
“pobody who tells the truth was over theown out of the brotherhood.'
The reeord does not show whether hoasked Stone for any further reassurinee
on this point after two ather gngineers had testified that they had been
olisted from the organfzation by Stone's dliegetlon on the sole evidence of
the fact that they had testifiod before the Commission unfavorable to
high power headlights and thnt the truth of their statoments bad not oven
been brought Into question.  The guestion of the truth or falsity of a state-
mant on such n subject apparently comes under the “exelusive jurisdiction®*
of the brotherhood offfcers whose deetslon Is the supreame law of the organiza-

(118 members,

"m,’l:!::‘h._‘a.nmm hoartne has alse served to furnish another Dlostration of
the closs partnership thint appeass to exlst batweon the bortherhoods and
the Lacomotive Boilor Inspeedon Department of the Loter-State Commeres
Oommlsston, whose chief officers appeared as the principal withesses for tho
brotherhoods and sided wiih them' througnout as sgalnst the rallroids,
Presldent Carter of the Brotherbood of Locomotive Firemen and Englnoe-
men, said that the brotherhoods had refused to I::wn any thing to do with
the “ex parto’ headlight fests conducted by the Now York Centeal, bhut he
wanted ta have the Commisston conduet & serles of tests of fts own,  As
such tests wonld naturally be conducted by the Boller Tnspection Depart-
ment, which has already recommended the ruls proposed by the brotlr-
hoods, Mr. Carter's suggestion I8 rather amusing, to say the least,

-

REGULATIONS GOVERNING THE CAPITAL STOCK
TAX LAW.

Regulations eoncerning the special exeise tax on corpora-
tions equivalent “to 50 cents for cach $1,000 of the fair
value of the eapital stock in excess of $00,000™ were issued
by the Tressury Department on Oct. 19. 'The provisions
governing the tax are earried in the omnibus war revenue
bill which becams # law with the signature of President
Wilson on Sept. 8. We printed the provisions bearing on

the ecapital stogle tax law in our issue of Sept. 16. The
exemptions in the ease of this lax are the same as those
under the income tax law. The regulations in full are as
follows:
REGULATIONS
Coneerning the spocial uxeiss cux Tnposed by saetion 407, Pile 1V., Act of
Sopb. § 1016, on corporations, Jolntstock smpanlos or sssnclations
nnd instiranes companlis, organized for profit in the Unlted States,
andion the eaplinl Invested in tha United States of forelgn companles
and sssocintions transaoting Gusioms In the United States.

RETURNS, COMPUTATION OF TAX, COLLECTIONS AND
PENALTI
TAX IMPOSED.

Artiele 1. Section 407 Imposes o special oxclse tax with respisoe. Lo s
earrying on or dolng business: by corporatlons, jolut-stock compantes o
pssociations or Insurance compaitbes, ns follows:

Corporations in the United States.

(1) Every corporation, jolnt-stock company or assoclition or lnsurance
eompany, now or herdafter organized In the Unlted States for profit and
having o capltal stock represented by shares. 50 conts (or each 31,000 of
tho fale value of the capital stock in excoss of 804,000, pxcept as hereloaltar
Indieated; amd

Fareign Corporatiunas.

) Every corporation, Joint-stock company o assoclations or Insurnnce
company, now or hecealler organizéd for profic andes the lawsofany
Torvign vounrey and omwenged in business In the United States, 650 cents for
each $1.000 of the capliad netually invescod o the transaction of (ts business
In the Unlted States. 10 15 provided In cases in which the forslgn corporn-
tlon makes & retorn of the total amount of eapltal Invested In the trans-
netion of business, both abroad and in thix country, that such proportion
uf $00,000 as the smouut Invested In the Unlted States bears to tho total
amount Invested In the Unitid States and elsowliery may bo remittod In
vompiting the tax upon the eapital litvestod In the United States.

QORPORATIONS EXEMPT.
Carporations and Assoclations Exempt,

Art. 2. [a) The following corporations, jolnt-stock companles or asso-
clatlons or Insurance companies, which are cxempt. Trom Ineoms tax wnder
the provisions of seetlon 11, Tilo I., ars also spectilically exempt from tho
capltal stock tax under sectlon 407, Title IV, of this Act:

Flrst. Labor, agrlealtural or hortienltural organisation:

Second, Mutual savings bank not having a eapltal stock represented
by shares;

“Third. Frateenal beneficlary socloty, order or assoclation operating
under the lodge systom gr for the exclusive Denefly of the mombers of &
featernlty {tself operating under tho lodge system, and providing for the
payment of lify, slek, aceldent or other benefits to the menibers of such
sooloty, order or assoclation o thelr dependeonts;

Fourth, Domestlc balliing and loan associntion nand co-operative banks
without capital stock organlzed and opersted for mutual purposes and
without profiy;

Fifth. Qemetery company owned and oporated exclustvely for the bonefis
of Its membirs;

Sixth. Corpoeation or sssoclation organlzed and operated exclusively
for religlons, charltable, selemtifle or educational purposss, no part of the
ot Income oft which lnures to the benefit of any privite stockholdes or
Individunl;

Heventh, Dusiness loague, chamber of coounercd, or board of trade, not
organlzed for profit and no part of e oet Income of which loures to the
benefit of any private stpckholder or Individual;

Eightli. Clvie leagun or orsaoization not organlzed for profit but oper-
ated excluslvely for the promotion of social wellarce;

Ninth. Club orgnnlzed and operated exclusively for pleasurs, recration
and other non-profitable purposes, no part of the net income of which nures
to the henells of any private stockholder orF member;

Tonth, Farmers' o other motual hiadl, cycloue or flee Insorance coni-
pany, mutual diteh or ferigation company, mutual or co-operative telo-
phong company, or Hke orgenization of & purely local charaoter; the Incomp
of whilch conslsts solely of assessments, dues and foos collevted from mem-~
hiers for tha sole pueposs of moeting s cxpenses;

Llovinth. Farmors', frulb growoers’ or 1ke assoclation, organized and
operntad as mosales agent for the purpose 07 marketing tho produets of les
membaers and turmlng back to them the procecds of sales, less the LT ST
solllng expenses, on tha basls of L quantity of produce Murmlshed by them

Twelfth, Corporation or associstion organlesd for the exclislve purpose
of holdlng title to property, colloeting Income tharefrom, and tumlie over
the entlre ampunt thereof, loss sxpenses, to wi organdzation which (tsell
fs exompt feom tha tax tmposed by this title; or

Thirteenth, Federal land banks and natlonal farm loan assoclations ng
provided In soctlon 20 of the Aot approved July 17 1016, entdtled *'An Act
1o provide capltal for agricultural development, to create standard forms
of Investment based upon Farm mortgaga, to equallze rates of Inlerest upon
farm loans, to furnish o market for United States bands, to ereals Govern=
ment depositarles and finanelol agents for the United States, and e othes
purposes,'

Avtaial Coon pandes Bxempl,

() Inasinneh as the baals of tax 1s the fule value of the stock of & cor-
poration, mutual Insurance compaules snd other assoclstlony uot haying
eapltal stock roprosonted by shares will also bo axempt from tax, In the
nbsonico of o basls for the compntution of tho tax. -

RETURNS.
Tax dve in January ond July 1017 and annually (0 July theridfier.

Art, 3. (a) Sectlon 3237, Revisod Etatutes, ad amimdid by sectlon 53
of the Act of Oct, 1 1880 (28 Stats., 557), provides 'that all spucial taxes
shall hecomo due on the st day of July 1801 and on the st day of July
In each year thereafter, or on commenciig any trde of buslness on which
siueh tax 13 fmposed.  Tn the former esse the tax shall Bo réekoned for one
your, and In the Iatber easo It sliall bo reckoned proportionataly from the
Ist day of the month o which the Habllity 1o a speciil tax compienced
to thio 18t day of July followlng,” The capltal stogke bax, therefore, which
becomes offective Jan, 1 1017, will o payable In Jeonanry 017 on returns
to o maida during that month for the sbe months culing Juna 30 1917,
I July 1917, and nnonally by July Eherealter, roturms must sgaln bo made
il the tax palil for the msulng flacal yimr,

Relurny’ required of every Ualeod Statex corporation faving capital stock
nutstanding of ¥75,000 or Gree.

(8) Bwvery corporntlon, Jointstock eampany or nssiciation or Insuranca
compiny organlzed o the Unlted States foe profit and having o caplial
stoek lsued mnd outstanding, ropresontsd by shaves of the mariget valuo
of $756.000 pr over, and oot exempt ae Indleated 16 Articlo 2, siall inaks
o returen of Faemd 707 Irvespective of the par valug of s capltal stock |

unless such corporation, Joint-stock company Or associatlon or Insurancoe
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company was ot engaged In business dutlng the procediog taxable year,
whieh for the cotuen due Jum, 11917 ahinll bo tho fiseal year July 1 1015
to Jung 30 1016,

Return requidced of ecery foveign eorporition.

() Every corporation, jolnt-stock company or assoclitlon or insurand
eampany oreantzed for profie uoder the laws of any forelgn country pud
engagod in business in the United States, shall g ) rakuen on orgn 708
Ireespoctlve of the amount of capital caployed elther at home or lo this
conutey In the transaction of its busingss,

FORM OF RETURN FOR UNITEIDD} STATES CORFORATIONS.
Substinee of returne requirgd fram Uniled” Stales corporittions.

Art: 4. The return requdeed by Article 3 of corporations, foint-stock
companles pr assoclapions or Insurance companies orcanized In thy Unlted
States shall be mode on Form 707 . nppled by this department, and
shall sub forth the Yollowlne partleu

(1) Total numbes of shares of stoek

{2) Par voalue of shares:

(3) Par valus of total capital stock outstanding.

() Amount of surplos.

(51 Amount of undiyided preofits,

(6) Cage [.—Average market value per share durelng procpding fiseal
year, ifstock Ia Lstod on s axchango.

Case II.—17 stock s not Usted on pn exchango, averaga matket volue
por share computed from sales moade di Hng Tlseal Soar.

Case TIT.—I11 stock 19 not Hsted on say exchania and no salig have boen
e dupbnsg procedinge Clseil year, or iF gales hayve Deon made and the price
Is unknown, tha fale average value of tho stock may Da estimated from the
following data seb forth on the retuen; Amount of surplis, smount of
-undivided profits, nature of Huslie tetimatod earming capaclty; avoraze
dividends per shave pald during preceding flve years, average peofilts per
share parned durlng preceding five years.

(7) Total number of shares of stock outstanding on last day of flscal year.

(8] Fale valuae of total capltal stock lor preceding fiseal year,

(1) Doduetion allowed by law of 280,000,

(10} Amount of falr value of gtock over $60.000 upon which tax should
bo eomputed,

(1) Tax ab rite of 50 cents per year for each full $1,000.

(12} Amount of munitions tax, I any. pald under Title 115 of this
Act slnce maklng the last peevious retum.,

(13) Amoint of tax tus.

FORM OF RETURN FOR FOREIGN CORPORATIONS.
Substance of refurn riquired of forelgn. ¢orporations,

Art. 5. The return requbered by Artlele 3 of forelgn corporations, Jolnt-
stock companies or assoclatlons or Insurancs companies having caplta
Inviested In the transaction of 164 business o the Unlted States, shall be
made on Fornt 708, to be supplled by this department, and shall set forth
the followlng partloular

(1) Amount of capital Invested [n the Unliod Stat

(2) Amount of eapltal Invested in foreien countelos.

(8) Total amount of capital Invested In tho eorporntion,. hoth in the
Urnlead States aml elsewhers,

(4) Percentaro of capital Invested In thn Unitod States.

(5) Percentage of $09,000 allowed to be dedacted under the lew.

(6) Amount of eapital upon which tax shoold he computed,

(7} Tax at the ratu of 50 cents per year for eact full §1,000.

(8) Amount of puinitions tax, if any, pald undees Pitte 1L of this Act
Blnece moking the last provious roturn,

) Amount of tax due,

COMPUTATION OF 'FAX.
United States corparations.

Art. . Sec, 1. Compenies or associalions: organized in the United States
Sfor profit.—'I'he tax on companies or asspelntions having a capital stock
ropeesentad by shares f# lmposed on tho fale nver s value Tor the proceding
yoar and not the face or par valug of the eapltal stock. Thoe fale valuo

Sof the eapltal stock shall he ascertalned as follows:
Stock Tisted on. Exchange.

(@) Cnge I.—If the stock ls llsted ot any exchange Its fale valug will
be determined by adding the quoted highest bld price for the stoek on the
Iast business day of énclt month duding che preceding flseal year (or, i€ no
bld prige wis quoted on the st doy, theo the Intest day In tho month on
which o bid ‘waa quoted), and dividing by 12, the result bolng tho average
bid prico per shore for that year.

Stock not listed, byl of which sales have been made;

(0 Case IT.—I1r the stoeic is not Hsted on any exchonge, but aalis thereol
have been actuslly made, and the price pald for the stock Is known Lo the
oftfeer making the retirm, be ean by diseovered by him, the avirage price
at which sales wero mady durlng the preceding fiscal yoar shinll he the deter-
W ning factor in asceetalning the fafe yalue per share,

(In tho foregolng two cases the actual fale value of the stock & ascertaln-
able from the facts without the necessity of maling an estimato.)

Caseg in whick fair aeerage ralie of slock shall be extimated,

(e) Case ITE1r Case L:and Case L cannob be appliad, viz,, the stoek
Is not MHsted ou dny exehange, aod no petual sales hivve been mudo duclng
tho procicding Clecal yoar, o if tha price st which salesl have been made is
not known ta the offices making the roturn the fale avernge value of the
eapital stoclk shall Lo estimated, and the sueplus and undivided profits
for the proceding flsenl year will bo taken Into conslddeation as réquleed
by thastatute, ws well a5 the naturg of the business, 1S earntng capacily nnd
nverage dividinds palil, or profits enrned during thie proceding (v yoars,

Fair rtalie of total capital siock owistanding.

(e} The falr value pee shire aseertalned or satlinatod s above multiptiod
by the number of shares outstanding will sive the fale value of the stook
for taxation purposes.

now: putstanding.

Deduction of $99,000.

fe)} From this total will be dedusted the sum of 399,000, the exemption
allowed by law, and the tax will be Iald upon the balance at the rate of
50 cents for each Nl S1,000 of the remainder.

Tax due January 1917,

() Upon the returns to be made during Janusey 1917 for the §1x months
ending June 30 1917, the tax duo will be 25 cents pee 81,000 of such re-
malnder,

Deduction of munitlons tar.

{g) From the tax due as so dotérmined will be deduected the amount of
munltions tax, If any, actually pald since malking the last provious return,
As the speclal exelss tax on caplial stock Is due In January 1017 and the
mundtions tax will not he determined and assessod until Maoreh oe April,
o deductions for munltions tax will be allowed on the January 1917 retuen,
Dodnetlons, however, will be allowed on the July 1017 return for munitions
taxes actuslly pald prior to that dato.

See. 2. Carporations, foint-slock companies or asspclations or insurance
companies orgunized for profit under the laws of any forefgn country and
engaged in business in the United Stafes,

Furelgn corporations.

(a) "The tax mposed on auch conpanles or associntions shall be computed
\pon the actus! capithl fnvested In the transaction of {ts business In the
Unitod States. Tha bosls of taxation s the aterage amount of eapital so
Invested during the preceding fiscal year.

Deduetion of proportion of §80,000 only allmwed If corporation makes roturn
of total capital invested.

() The exemption from the amount of capital Invested in the United
Btates equal to the proportion of 209,000 as the amount 50 invested bears
Lo the total ampunt inyvested in the teansaction of business In the United
Htates or elsewhere shall only be allowed n company or assoclation which
mnlkes peturn o tha Commisioner of Interual Ravenue, under these rogu-
ations, of the amount of capital Invested In the transaction of business
outalde of the Unlted States, Thoas a foredgn company or association
Investing part of lis capital in the trapsaction of business In the United
States shall ba Hable for tax in the amount of 60 cents for each 81,000 of
the actual capital lovested In the United States, withoub deduction of the
gald proportion of 300,000, unless It discloses in Its return the amount off
eapital invested in the transaction of business outside of the United States.

Corporations not in business during preceding tasable year,

Sec. 3. Corporations not engaged in business during preceding tuzable gear.—
This tax shall not be imposed upon any corporation; joint-stock company
or associntlon o Insuranca company tot eogaged In business durlng the
proeeding taxable year, or In the case of the taxable period endling Juue 30
1017, not g0 engaged during the year July 1 1915 to June 30 1016. The
tax shall be computed upon each full value of $1,000 and not on any froe-
tional part thereof.

COLLECTION OF TAX.
Special list, Forme 280,

Art. 7. On aceount of the lupracticabllity of issuing stamps lo the
vorious amounts, this fax will be collected by assessment on o speclal st
for the months of January and July 1917 and annually fhersafter in July.
Any delingquent returns made in February or other months, or any issoss-
mants for delinguency In taxes, may be listed on the regular Hst Form 23,
and collecbed fo the usual way.

Returns retatned by collector.

(1) Returns Hsted on special lsts will be retamed in the offics of the
collector as tho special list will he prepared so as to give the cssential
datn shown by the return.

Raturns forwarded lo Commissioner.

() Returns listed on regular lists will be Yorwarded to this office with
the st for andib.

Penalty of 595

(¢} Upon fallure to pay the tax assessed within 10 days alter notice and
demand, a penalty of 59, of the tax unpaid and Interest at tha rale of 19,
per month until pajd shall be added to the amount of such tax.

PENALTIES.
Administrative and ossessmimt laws applicable o this law.

Ark. 8. (1) Under section 400 It Is provided that “all administeative or
apecial provisions of law, Including the law relating to the assessment of
taxes g0 far as applicable, are heroby extended to and made a part of
Title 1V., and evory peeson; firm, company, corporation or association
lHabla to any tax imposed by this title shall keep such records and render
under oath such statements and roturns as shall comply with such regu~
Intions as the Commissioner of Internal Revenue, withthio approval of
the Secrotary of the Treasury, may from time to time preseribe.”

Penaliles for failure o make return.

() Any company or assoeintlon, therefore, subject to special tax under
sectlon 407 of this Act, which fails to make returns duclng the months of
January 1017 and July 1917, snd annually In July thereafter, will be liable
to the pennlties Imposed by sectlon 3176, Revised Statutes, as amendod by
seutlon 16, Act of Hopt. 8 1016, which reads ns follows:

Collector may make the refurn.

1 any person, corporation, company or assoclation fails to malke and file
a return or st ot tha time preseribod by law, or makes, wilfully or othoer-
wise, o false or frandulent return or lst, the collector or deputy collector
shall make the return or list from his own knowledge and from such Infor-
mation ns he can obtaln through testimony or otherwise,  Any return or
st s0 made and subseribed by a collector or deputy collector shall be prima
facle good and suftleient for all legal purposes.

Exténsion of Thirly Days.

If the fallure to file & return or st 13 due to sickness or absence tho col-
lector may allow such further tlme, not cxeeeding thicty days, for making
and fillng tha return or lst as he decms proper.

Fifty Per Cent Penally.

The Conomissioner of Internal Revenue shinll nssess all taxes, other than
stamp thxes, as to which returns or lsts are s0 made by a collector or
deputy eollector.  Tn case of sny foilure to make and file a return or lsk
within the time preseribed by law or by the collector, the Commissionor
of Internal Revenne shall add to the tax 50% of its amount excepl that,
when ‘& return is voluntarily and without notlee from the eollectoe filed
after such thme and I Is slown that the failuee to e I was duge to 8 reason-
able cause and not to willful neglect, no such additlon shall bo made to the
tax. [neasea falso o feandulent return oe Hst i3 swillfully made, the Com-
mizsionoer of Internal Revenue shall add to the tax 100% of Its amount.

The amount s0 added to any tax shall be collectod at the same time and
In the same manner and @58 part of the tax unless the tax has boen pald
before the discovery of tho peglect, falsity or fraud, in which case the
amount so added shndl be collected [n the same mannee as the tax.

(e} In addition to the penalties imposed by sectlon 3176, Revised Stat-
utes, soction 408 provides as follows:

Specifie penalty.

Every persan who carries on any business or occupation for which special
taxes nre Imposed by this title, without having pald the special tax thereln
provided, shall, bestdes belng Hable to the payment of such special tax, be
deemed gullty of s misdemeanos, and upon convietion thereof shall pay a
fine of not mmore than £500, or be Imprisonsd not more than six months, or
both, in the diseration of the court.

W. H. OSBORN,. Commissioner of Internal Revenue.
Approvod:
WM, I'. MALBURN, Acting Secretary of the Treasury,

INAUGURATION OF WIRELESS SERVICE BETWEEN
. 8. AND JAPAN.

The opening of the Trans-Pacific wireless serviee batween
Japan and the United States by way of Honolulu, was in-
anugurated on the 15th inst., by an interchange of mes-
sagos between dignitaries in both countries. The [irst
message which signalized the opening of tho wireloss service
was a congratulatory message from President Wilson to
the Emperor of Japan which read:
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The White House, Washington, Nov.: 15 18916,

Iis Imperia! Majesty the Emperor of Japan al Tokid ~The Government
and peopla of the United States of Amaries sond geastings 1o your Tmperin
Majmty and to the peopls of Jupan, and rejolce in this telumply of scleneoe
which enables the voleo of Anjeriva from the Fae West to cooss the sllont
spaces of Uie worlid and spealc to Japan in the For Bast, halling the dawn of
a new day, May this wondérful evont confirm the vobrokon felendship of
our two nations aud glve dssurnnes of & nover onding interchinge of messigoes
of good-will, Moy the day soon como when the voles OF peace, carrled by
these sllont rssongers, shall go loto ol the world and lts words to the

end of the workl.
WOoOoDROW WILSON.

This mossage is regarded as an important step towards
friendlior relations and & better understanding bafwoeen
the American and Japanese Governments. The Im-
peror's answer received late the same day follows:

1t affords o ueh ploasure that the fisst use of the installation of wire-
less telography botwoeen Japan and the Unitod States hns been to transmit
your cordinl message.  In peturn Lsand this expression of my thanks for t_lu-
wgond wishes exhibited toward me and my peopls antd of thia hearty desire
antertalned throtghoat Japan oF the continngd prospority sul wellare of

the Unitod Stalog.
(Signed) YOSUIILITO.

This new wircless route begins ab the San Franeisco
transmitting station at Bolinas Ridge, near the city. Ibis
2,087 miles to the Hawaiinnwireless station at Kahokas,near
Honolulu. This, added to the 3,355 miles o Tokio makes
the distanes coverad by the wireless service 5,442 miles,
with ong relay. 1t is stated that the mileage from Hono-
lulu to Fienabashi near Tokio, i8 the longest distance over
which ecommereial wireless messages have ever been sent.
Prior to the inauguration of this service the longest comni-
mercial wireloss route was 2,200 miles from Glage bay, Nova
Scotia, to Bogland., The Mareoni Company announces
two clusses of servica betweon California and Japan.

There will be a full rate or expedited service at 80c¢. a
word, a reduction of 41 cents a word from the existing
rates and a deferred hall rate service at 40 cents a word.
The lowest cable rate at present is 1.21 cents p word.

For the present it is stated the service will he confined
to San Francisco, Hawaii and Japan. A United States
Jonsor has heen installed at Honoluln with instructions
to prevent the despatch or delivery of anyunnentral mes-
sages, the same rules of censorship being applied at Hono-
lulu as at Sayville, Tuckerton or any other radio stations
in this countiy.

MAJOR-GEN., GOETHALS RETIRES FROM _:Uﬂﬁ! X

The application of Major-General Georga W. Goethals of
Panama Canal fame, who is still the Governor of Panama,
to bo placed on the rotired list of the army, dating from Nov.,
15, was announced on the 11th inst. ag approved by Presi-
dent Wilson. General Goothals® status as Governor of
Panama is not affected by this retirement orvder, but it is
oxpected, that before long he will be succeaded by Licut.-
Colonel Chester Harding of the engineer corps, now Acling
Clovernor of Panama. BSeveral years ago Colonel Harding
was sent to Panama to familiarize himsell with the work
there. Geperal Goethals who had intended (o resign when
the canal was in full operation, withdrew his resignation
when slides interfered. It is understood that Coneral
Goothals wishes to reliove himsell from canal duties, and Lo
reat before taking up his new task as Chairman of the Comn-
mission which is to review the effect of the eight-honr rail-
road law.

That the earth movements in the Panama Canal will
bo avercome ‘‘finally and for all time' was reaffirmad by
Major-Gieneral Goethals, in his snnual report made public

o the 10th inst., by the War Dopartment. General
Gloothals says that this will ho fecomplished “notwith-
standing the calamity howlers and in spite of the disas-
trous prodictions of the ‘lmow-ii,_-nlly,.' " The General says
in the roport that Lo has gone into the subjeet of “slides’
again, only beeause so many lalsa roports have been pub-
lished, The General adds that such roports serve to aid
shipping companios to take advantage of present condi-
tions to eharter ships at excessive rates and perniit an in-
grease in  insurance rales.

RESIGNATION OF SIR SAM HUGHES OF CANADA.

(1en. Sir Sam Hughes has vesigned as Canadian Minister
of Militia and Defense. The announcement came [rom
Ottawa, Canada, on the 15th inst, The resignation was
requested by the Government and was due to a break be-
tween Premier Borden and the General causeéd by differ-
ences oyoer questions of poliey and details of administra-
tion. Previously differences on questions of military

manggement since the beginning of ihe war in Europe
wero generally adjusted by permitting Gen. Hughes to
carry out his own plans. Lately however there is saidfto
have been a growing disposition on the part of Premier
Borden with the remainder of the Cabinet Ministers to
insist that their own plans be carried outl as against those
of Sir Sam. Referring to the retirement of Gen. Hughes

the Government made publie the following statement:

Tl retirement of ‘S Sam Hughos 18 Ie parct the outeomie of ths estab-
Hshmoent. of the Ministry of Overssis Forces ond In part I8 due 1o tho
assUmpion by-Blr Sam of powers which in the dndgmont of the Prlme Min-
Istér can be sxercised only by tho Governmment as a whole.

Concerning his resignntion, General Hughes said o part:

IE B8 trne 1 have reslsned, but oot for the ressons pssdgtied In thie report
given ont this afternoon. Adcompanying my mation was a report
to the Prime Minkster asldog that all the correspondinee in connaeiion
with the affailr might bo publishel promptly I would like to gy that I
toal qulte happy. A great load is off my bi

In Loy Ing this e tiont eyl I kg nothing speelal to reziet In regard
o Jts work or gian ment.  In Britain Io the fiest year of the wak Canada
had peactl control of her foress 1o Deluish =ystom was followed .
Lk your for ding wlght moathe our soldlors had no rost from the treuches.
This year | have plaoded extrs diviklons; to thot fully one-dqunetes of one
trods s eonld ho restling st o bl Bun pechaps (e most Important aceom-
plishment of pll hay bhoen sho pe st hanmonry with the Wae Offlcy,

I roneeivio Ih my duty Lo glve evory assistancs | can sl Lo holpin the
eanse, Do not know who my succossor oy be: hut whoever It 15 can
count o iy asslstance In every loglllmabe way o help o thy
16 5y Intention to go ahiwd procisely as L intpnded podd oo 2ot oos and Belp
poeriting: . 1 part Mrom my eollengues with more op less rogron, but in the
fuitites, IF they pursue proper lnes, ©will be ready to give thom or any oo
alsn my eocdinl support.

That the establishment of a Canadian Overseas Depart-
ment of Militia with Sir George Perley as head of it ocoa-
sioned the rupture between Premier Borden and Sir Sam
Hughes, was made plain by the publication on the 14th
inst. of the correspondence that passed with Sir Sam. Gen=
eral Hughes thought a department of this kind unnecessary,
objecting particularly to Perley, He insisted that Sir Max
Aitken be appointed Overseas Minister, but Premier Bor-
den refused to heed the suggestion, His subsequent eriti-
cism of the Premier’'s action léft Premier Borden no other
alternative than to request Bir Sam's resignation. No sue-
cegsor to General Hughes has been appointed. [t is stated
howeaver that Premier Borden, aided by F. B. MeCurdy,
Seerstary to the Minister of Militia and Defense, will ad-
minister the Militia Department. Sir Bam was appointed
Minister of Militia and Defense in 1911, and was knighted
by King George last yoar. In Mareh of last year it was
charged by George W. Kyte of the Liberal Party that through
his endorsement of shell contracts awarded American en-
terprises, namely the American Ammunition Company
and the Tnternational Arms and Fuze Company, Sir Sam's
personal friends had been [financially benefited. When
this charge was made General Hughes was abroad but de-
manded an ingquiry. An investigation by a Royal Commis-
gion resulted in his exoneration. In the “Chronicle’ of
Aug 51916 g detailed review of the matter i8 given.

GREAT BRITAIN'S ANSWER TO AMERICAN PROTEST
AGAINST HER TRADE BLACKLIST.

Great Britain's answer to the note of the United States
Governmenl protesting againgt British action in blacklisting
Ameriean firms was made public on Wednesday of this
weal. The answer was reccived by the State Department
ab Wishington on Oet. 28; it fails to meet the demand that
the names of Americans be stricken from the blacklist, but
soeks to convince the: State Department that the British
position is just and founded on law, The note fo which the
present communicalion is an answer, was dispatched to the
British Government under date of July 26, following the
promulgation by the latter of a list of American firms and
individuals with which residents of the United Kingdom were
forbidden to deal under the ediet of the British Government.
The protest of the United States Government said it was
ovident that the measures adopted by Great Britain wera
“inevitably and essentially inconsistent with the rights of
the eitizens of all nations not invelved in war' and the
British Government was reminded that “citizens of the
United States are entirely within their rights in attempting
to. trade with the people or the Governments of any of the
nations now at war, subject only to well defined international
practices and understandings which the Government of the
United States deems the Government of Great Britain to
have too lightly and too frequently disregarded.” Great
Britain's answer is based largoly on the argument that there
i8 no assumption by Great Britain of power to interfers with
neutral traders, but that the blacklist is a matter of municipal
law enjoining British subjects from trading with persons
found to be assisting or rendering service to the enemy. It

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




18562

THE CHRONICLE

[Vor. 103.

disclaims any intention of imposing disabilities or penalties
on neutral trade. It says:

The legislation meroly prohibits persons in the Uiited Kingdom from
tending with certain specified [ndividoals, who by veason of their nationality
or thelr association are found to support the cauge of the enemy, and teading
with whom will therefore strengthon thiat cause.  So far as that legislation
15 concerned, no rights or property of these specified individuals are inter-
fecod with; neither they nor thelr property are condemned or confiscated;
thiey are as free uy they were before to carcy on theie business, The only
disability they suffer is that British subjects are prohibited from glving to
them the support and asslstance of British credit and Britlsh property.

The answer further states that the steps taken by the
British Government are not confined to the United States;
the policy is being pursued in all nentral eountries and even
in the Allied countries firms are being placed on the statu-
tory list; *“if they ara lirms with whom it is necessary to
prevent British subjects from wrading.” *'These considera-
tions,' it is added, “may perbaps serve to convinee tha
Government of the United States that the measures now
baing taken are not direeted against neutral trade in general.
Still less are they directod against American trade in par-
ticular; they are part of the general belligerent operations
designed to weaken the enemy's vesources.” Referring to
the exclusion from ships using British eoal of goods belonging
to blacklisted [irms, the note arguds that there ean be no
legal objection to sueh a refusal which is merely donying the
use of British coal to carriage of goods to persons actively
assisting Great Britain's enemies. It poinls to the desirue-
tion of tonnage by German submarines and says that if no
other factor entered into the question the British coal supply
should be conserved to be certain that there is enough for
ships supplying the Belgian Relief Commission. Atfention
ig ealled to instructions to British merchants issued by Lord
Russell in 1862 regarding trade with the Bahamas advising
that the “true remedy’ was to refrain from this spécies of

trade. The note congludes:

His Majesty's Government does not sk the Government of the United
States to lake any sueh action as this, but thoy eannot belleve that the
United States Government will question their right to lay upon British
merchants, in the Intorests of the safety of the British Emplre, for which
they ace responsible, the sime prohibition a8 Lord Bussell lssued fifty years
ago out of eonsideration for the Interests and feelings of & forelpn nation.
Huspiclons and insinuations which would construe 5o simplo an actlon 88 an
opening of secret and unavowed designs on neutral rights should have no
place in the relations batween two frieudly countries.

I trust Lhat the explanstions containegd o this note will destroy such
susplelons and correct bhe erroncous views which prevall In the United
Btates oh tho subject,

The answer, which was transmitted to the State Depart-

ment through Ambassador Page, is given in full below:

Ambassador W TE Page to the SBeeretary of Stato.

American Embossy, London, Oct, 12 1916,

Sir.—WIith eeference to the Department’s telegram, No. 3,578, of July
26 1016, 10 p. m., and to my telegram, No. 5,008, of the 11th inst., T have
the honor to Inglose hecewith m printed copy of a nole [ have received from
the Forelgn Offfce concerning ““tho Treading with the Enemy Act.'

I have, &c.,

WALTER HINES PAGE.

The British Seerctary of State for Foreign Affalrs to Ambassador W.
H, Page.

Faraign Office, Oct. 10 1916;

Your Ercellomey . —His Majesty's Government have had under considern-
tlon the note whileh your Excellency wis good enough to communicate to o
on July 28 last, with respeat to the addilion of cortaln firms In the Unlted
Stutes of Amerlead to the statutory st complled and Issued in sccordance
with “the Trading with the Enemy (extension of powers) Aet, 1915.'"

2. You will reenll that shortly after this Aet became lvw I B the hooor,
in my note of Feb, 10 last, in reply ta your note of Jam. 26, to explain bhg
object of thie Act, 16 is o picce of purely municipal legislation, and pro-
vidés that his Majesty may by proclamntion prouibit pergons (o the United
Kingdom from trading with any persons in foreign countries who might ba
gpecified In such proclarntions or in any subsequent orders. It also
imposes appropriste pennlties upon persons in the United Kingdom who
yiolate tho provislons of this statuate,

4 That is all. Fis Majfesty s Government neither purport nor clalm to
impose any disabilitles o ponalties upon neutral individuals or upon neuteal
commuoren.  The mensurs is simply one which enjoins thoso who owo
alleglance to Great Britaln o cense having trade relations with porsons who
are found to be asslating or rendering service to the enemy.

4. I ean scarcely bollove that the United States Government Intend to
challenge the right of Great Dritaln as o soverelgn State to pass legtalation
prohibiting all those who owe hee alleginiice from tending with any specified
persons when sieh prohibition Is found necessary in the public interese.
‘Tha right Lo (o so, Is 8o obivious that I feel sure that the protest which your
Excelloncy hiunded to me has beon founded on b anisconcoption of the scopae
and Intént of the measures which have boen taken,

5. 'This view is strengthened by some of the remarks which are mada (o
tha note, It is, for instance, stated that these measires are “inevitably
antdd essentinlly Inconsistont with the rights of the eitizens of )l nations nok
{nvolved In war.'*  The noto then procesds to point out that eltizons of the
United States are ontively within thelr rights in attemptiog to trade with
any of the nations now at war. His Majesty's Government readily admit
that the ciiizens of every neutrnl nation are free to trado with belllgecont
countries. The United States Governmuent will no donbié equally readily
admit that they do 2o, subject to the right of the other belllgerent to put sn
ond to that teade by eyery means within his power which is recognized by
Internstionsl Iaw, by such measures, for instance, as the seizure of neutral
goixds as cantraband, or for breach of blockade, &e.  The leglslatlon, how-
ever, to which exeeption Iz taken does not belong ta that class of measures,
1t is purely municipal. It (5 on exercise of the sovereign right of an Inde-
pendent State over (ts own citlzens and nothing more.  This faet hins not,
I feel muce, Deon fully reallzed by the Governmont of the United States of
America, Tor the nete maintains that the Government cannot consent Lo seo
these remedlos and penalties altered and extonded at will ln derogation of thy
rlght of Its citlzens; and says that "conspléuons among the principles which

the civillzed natlons of the world have neceptod for the safeguarding of the
rights of neutrals I3 the just and honorable principle that nouteals may not
e condemned noe thele goods confiscated, exceept upon fale adjudication
and after an opportunity to be heard In prize courts Of elsaw hero,'

0. As I have said above, thoe leglslatlon morely prohibits persons in the
Enited Kingdom from trading with certain spocified individuals, who by
reason of thole nationality oe thele association are found to support the canse
of the enemy, and trading with whom will thorefore strengthen that eatss.
8o far 05 that legldation s coneerued, no rights or property OF these specl-
fled Individuals are Intecfeced with; nelther they nor thole property e
contdemed or confiscated: they are as froe as they were hefore to carry on
thale business. The only disability thoy suffor i3 that Britlsh subjects
are prohibited from giving to them the support and assistance of Heltlsh
credit and British property.

7. The stops which his Majesty’s Govornmont are taking under the
above-mentloned Act arg not confloed (o the United States of Ameriea:
the policy Is being pursued in all neuteal countrles,  Nay, more.  With
the full consent of the Allled Governments, Firms, even in Allisd countries,
ary belng placed on tho statatory 1ss i they are Hems with whom it 1s
necessnry tO provent Beitish subfects feom trading.  These consldesations
may, perhaps, seeve to convince the Government of the United States
that the measures, now belng taloen, are nof directod against nouteal frade
ingencral,  Btill less are they directed against Awmerlcan teade in particuls:;
they are part of the geneeal bolligeeent operations designed to weaken the
ENCMY s resourres,

& 1 do not read your note of July 25 ss maintaining that his Majesty's
Government are obliged by any rule of Interoational law to glve to those,
who are activoly osslsting the cause of their enemies, whothor thoy ba
established In nieutral or ln enemy territory, the fcilities which Mow from
participation in Britlsh commeérce, Any such propositlon wonld he so
manifostly’ untenable that there Is no reason (o refute v, The fealings,
which, 1 veoture to think, have prompted the note under reply must hive
been that thie measures which we have been obliged to take will be expanded
to an extont which will resule In thele Interfering with gentulng neutral com-
morea; perhaps, also, that they are not exclusively designed for belligerent
purposts, but are rather sn attempt to forwanrd our own triude intercata nt
the expense of neutral commerce, under the cloak of bolligereney: and;
Instly, that they are, from a military polat of view, unnecessary,

9, Upon these polnts T am able to give to the Government and people of
thoe United States tho fullest assurances.  Upon the st polnt, 16 I true
a8 your note sayvs, that the name of o frm may be added to the statutory
list of porsons with whom British persons may not teado whonever, on
account of the enemy assoclation of such firm, 16 seema axpedient 1o do so.
Bup the Government of the United States can feel confident that this system
of prohibitions will not be carcied further than Is absolutely necessary. 1t
has beon forcad upon us by the cleeumstances of the present war,  To
extond it beyond what is required in order to securs lts immodiate purpose—
the weakening of the resources of our opponents—or to allow it to interfere
with what Is really the genuine neutrsl trade of a countey with which wo
deafre to have the clogest commercial Intercourse, would be contrary to
Britlsh Interests,

This advantage declvedd from a commercial transaction batweon a British
subject and n forelgner Is mutual, and for bis Majesty's Government Lo
forbid a British subject to trade with the eltleen of any forelgn country
necessarlly entalls somae diminution of commercial opportunity, for that
British subject, and therefore some loss both to him and to his country.

Consequently the United States Government, aven i they are willing to
Ignora the whols tradition and tendency of Dritish poliey townrd tho com=
merco of other nations, might be confldent that self-interest alonoe wonlid
render hig Majosty s Government anxious not to place upon the statutory
st the nume of any frm which earries on a genuine bona flde neoteal trado,
If they dld o, Great Britain hersoll would ba the loser,

10. As to the second point, there seem to b individusls In the United
States and elsowhers whom It s almost bnpossible to convines that the
measures wo take are measuros agalnst our enemies and not Intended morely
1o foster our own trade at the expense of that of neutral countries, I ean
only reftorate what his been repeatedly oxplained bofire, that his Majesty's
Government have no such unworthy object In view. We have, In fact, in
all the steps wo have taken to provent Britlsh subjeots from trading with
theso specified frms, beon most careful to cause the least possible disloeation
of noutrs! frade, ss much In our Interests as in those of the noutral.

11. I turn now to the question whether the cireumstances of tho present
war are such us (0 justify resort on the part of his Majesty's Government
to this novel expediont.

12, As tho United Btates Governmond are woll aware, the Anglo-Ameri-
can practice hes i times past heen fo treat domictle as the test of onemy
character, In contradistinetion to the Continental practice, which hosy
always regarded nationnlity as che test.  The anglo-Amerlean rule crystal-
Hzed ab the thne when means of teansport and communication were less
déveloped than now, and when in consequence tho actlons of o porson
established in o distant countey could have but Hitle influence upon a
strugele.

13, To-diy the position 18 very different. The netivities of enemy
subjects are abiquitous, and under modern conditlons 16 s opsy for thom,
wharever resldent, to remit money to any place where it may be requived
for the use of their own Governoient, or 10 act in other ways caloulated to
nesist {ta purposes and to damage the Intecests of the powess with whom it
{4 at war., No claborate exposition of the situation {s required to show that
Tull uge hns been and s belng made of thesa opportunities.

14. The expecimes of the war bas proved abundantly, as the United
States. Government will readily admlie, that many Germang in nouteal
counteles have doon all in thele power to help tho causo of thelr own countey,
and to injure that of the Allies; In fact, 16 would bo no exaggeration Lo sny
that Gertnan houses abroad hiave na lirgs numbaer of cases hoen usod as an
integral part of an organization, deliberatoly conepived and plunnoed as an
enfzine for the furtheraneo of Gorman politleal and milltary nmbitions.

It Is common koowledgo that Gérmuan business establishments in forelgn
eountries have been not merely contees of Germoan trade, DUt active agents
for the dizssemination of German political and soclal influemee, and for the
purpose of esplonage. In some cnses they have even been used as bases
of supply for German crtilsers, and In other nses ns ofganlzers and pay-
masters of miscresnts employed to destroy by foul means factorios engaged
in making, or ships engaged In careying, supplies required by tho Allles,

Such oporations Tusye beon careiod out In the torritory ovianof the United
States itself, and [am bound to observe, what T do not think will be denfed,
that no adequate actton has yot been taken by the Governmant of tho United
States to suppross breaches of neatrality of this particularly erimioal kind,
which T know that thoy are the fiest 1 disconntenance and deplors,

15. In the face of enomy activities of this natura it wis tssentinl for his
Majesty’s Government to tako stops that should at loast deprive interests,
#0 strongly hostile, of the faciiftios and advantages of unrestricted trading
with Beitish suljects.  The publie oplalon of this countey would ot havo
tolernted tho prolongation of the war by the contioued Hberty of Dritish
subjects to teade with and go to enrlch the firms in forelgn countrios whoss
wealth and Inflyence wera allke ab the services of the enomy.
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ab that his Majesty's Governtnent makt no such clsin Lo
dletnre ty el of thie Unites] Beatis, noe (o those of any othier negteal
countey, @5 to the peesons with whon thoy aee or 0ok to teades  "They i,
however, malntalo thie vight, which In the present erlsis by also thele duty
towards e peaple of this countey and to) thely nliies, to withhold Beltish
Facilities frons those who conduct their teada for the benefit of our o :
1 the value to those Firms of British facilities Js such as to lead thom ta pre-
for to give up their ade with our encimiles rather than to run the eisk of
helng deprived of such Facilities, his MaJesty's Goveenmont can nob admio
thnt thole gecepiance of ghoarantées to thiat effect is eithor arbltrsry or
[neampatible with international luw or comiby,

17. Thore is another matter with which ©should Hie to deal.

18. Tho lles wonld seem to be prevalent [nosome quartess that the
milibary position is now such that it 8 unnecessary fur his Mujesty's Govern-
ment 1o take any steps which might prajudics, even to a slight extent, the
commeres of netteal countries, that the and of the war is in sight; and that
notling which happens i distant nentral countries can affect the ulfimate
result,

19, 1 that were really thoe posltion, it ls possible that the measures taken
by hils Majesty's Government might be deseribed ss unealled for, but 16 £
not, We may well wish that it were so.  Even though the military sit
thon of the Allles has greatly improved, there 1s atill o long and bitter
strugelo in front of them, and one which In jisticoe to tha principles for
which they sre fighting imposes upon them the duty of employing oyvery
opportunity and every measiars which they enn legitimately Use o ovor-
coma thoir oppononts.

20, One obseryvatlon which s very commonly henrd s that cectain
Belllgerent pets, even though lawfal, are too petty to have any Infinence
upon n steugile of sueh magnitade. 16 15, T know, difffcult for thoss who
have no Immoediste contact with war to riallze with what palnful anxiery
mon and womoen [l this country must rogard even the asmallest acts which
benidd to Inerease, 10 only by o hale's Dreadth, tho doavger fo which thelr
relatives and friemds dafly stand, or to prolong, If only by o ominite, b
period during which they ses to be wxpostd o such perils.

a1, Whataver lnconvenlenes may ba eausetl to nouteal pations by tha
exerclan of belllgoeent cights, it 18 not to be compared for an iostant to thy
suffecing and loss odeasioned to mankind by the prolongation of the war,
oven fora weels,

29, (One othor matler shonld be mentioped, namely, the exclusion from
ships using Heltlsly eonl of koods belonging to flems on the statutory 1st.
This s enforeed by rendoring it a condition of the supply of hunkor conl.
Whint Il objection can b taken to thls course? 1E is British coal; w by
should It bo used Lo transport the aoods of those who are actlvely assisting
our eoemies?  Nor I3 this the poly poiot. It must be remembered that
the German Government by thelr submaring warfare have sought to
diminish tho sworld's tennage; they have sunk [legally and without warning
hundreds of peacoiil merchant ships, belonging not only to Allled countries
it Lo nentrals as woll, Norweglan, Danish, Swedish, Dutch, Spanish
Grook ships, bave all been sunk.  Botween June L and Sept, 30 1016, 262
viessals hava been sunk by enemy subinarines; 74 of these were British,
123 Allled, and 66 neutmls, 'These totals Included ten British vissals
whleh were sunle without warning and Involved the loss of elghty-one Myes;
two Alllod, one of which Involved the loss of two lives, no information béing
avallable as to the other, and three neuteal, involving » loss of one 1o,
Even 8o, thie list 1s incomplete.  Probably other vessels wers sundc without
warning and more lives than those enumerited wors lost. Tt may. ba
added that where those oo board did not escape 10 was, asn rule, only by

aking to open boats,

049, One of the flrst enterprises to feel the loss of tonniie has beon the
Commission of Rolief in Belglom.  Relor ships haye thenmselves hedn
ropoatedly sunk, und in aplte of all the glforts of his Majesty's Government,
in spite of thy special facilities glyen for tho supply of coal to ships engaged
In tho Commisslons’ sieyvice, that body is eanstantly unablyg to impork Into
Belglum the foodstuffs nhaolutely necessary Lo presorve this 1ife' of the
population: Can It then be wondered that the British Goyernment are
anxlous to Hmll the supply of British coal 1 such o way as (o rosorve 16 as
far ns possible to shlps genuinely employved tn Allled or neutral trade?

24, Thora is, Indeed, one preaceupation in regard to this use of coaling
advantages by s Majesty's Government which [z, ng donbt, present In thie
minds of oedtrals, and which 1 recotnize.  ©réfor Lo the apprehiension that
tha petential cantrol pver means of transportation, thus posse sed by one
nation, might be used for the diseuption of the teade of tie world In the
gellish Intorests of that natlon.

His Majesty's Government, therefore, talka this opportunity th declare
that they are not unmindfil of tha ebligatlons of thoss who possess sod
power, nor of that traditiona. polley pursuesd by tha British Emplre by
wiilel sueh power Bis been regarded a8 & trost and hns boen axorelsod [n the
Interests of feoedonn,  They require no represontations to recall such
conaldeeationa to oilnd, but they cannot admit that, in the clraumstancas
of thi times their present usi of thole conl posotiroes o use which only diffors
in extant freom Uit exeeciied Dy Hie nltpd States in the Clvil War it fhe
case 0F vessels procecding to such ports as Nossar, s obnoxtous to thele
dutles or thile volintary professions.

a5, In conclusion, T eannot refrain from calling to mind the instrociions
Issued by Lorl RBussell on July 5 1862, to the merchants of Liverpool In
reggard b trada with tho Balamas.  His Lordship there pdyvised Dritish
subjoats that helr e ramedy” would be to “reflraln from Lhils spocies of
Leado'™ on the ground that “IE exposes Innocont commeres (o vixations
dotention and search by Amoriean crafsors,'

S, s Malesty's Goveennient da ot nalc the Government of the United
States to take any such action as this, but they cannot bollove that the

Tnlted Stated Government wil quistlon thede right to lay upon British
merchants, in the niorests of the safony of the Brittsh BEmplre, for whicl
thoy are responsible, the samo prolibitions ns Lord: Russell issucd fify
years ngo oub of consideratfon for thws Interests and feollngs of a-foralgn
nntlon,  Sospleions and Lsinpations which wonld eonstene so simple an
actlon ns on openiog for seerot sudounnvowed designs on nodtenl rlichis
should lavo do place in the eelations betweon two friendly countrics.

27, 1 teoyn that the oxplanations eonitadned in this note will destroy such
sikpieloms and corpect the errontous views which pravail in thie United
States on the sibject,

I have, 8.,

LE. Lot mo el

GREY OF FTALLODON,

Maurics B. Blumenthal, of the law firm of Maurice B. &
Daniel W. Blumenthal, atforneys for the Associntion lo
Resist British Domination of American Commerce, formed
to protest against the British blacklist policy, issued a state-
ment on Wednesday announcing that they were content to
await fthe solution of the difficulty at the hands of the

Prosident. The statement follows:
Our fight hag heen to establish Amerlea’s soyorelgnty fn America and
her rights abroad. Tho suffecings of fndividunl eitlzens hove bean of

sechndary noment.  Accordingly, anything short of a complete nhandon-
ment of the hlacklist palicy 1s unsatisfactory to our Assoclation nnd to @
very large portion of the American people, who appreciate the grayity of
the situstion and reallze how dangerous (it would be for thls countes 10
perinit the sncropchment upon the commercial and Industeial rights of our
counbry thab the hlacklist policy contemplates.

MNow, as from the beginning, we are entively satisfied that Prosident
Wilson s takeo the matter very much to beart, and that e (8 deeply
coneerned tn having England receda from Its position witliout gualification
or candition, a8 demanded by his note of protest.  With President Wilson
bandling the matier strietly from tho Ameriean point of view, aad with tho
abiity, fores and Oemaess of which he 18 capable, we are entirely satisfied
to awalt the solutlon of the difficulty st the Prosident’s hands and In his
own way.

Notice that an Order in Council removing the name of
the Petroleum Products Co. of California, San Francisco,
had been issued was received from the British Governmeni
by the State Department on Oct. 24. No details regarding
the removal of the company’s name from the blacklist were
made public. The only information vouehsafed was that
the British Embassy had been notified that the Government
had removed it owing to vopresentations by the Stute
Department.

Advices from Petrograd on Oct. 31 announced that a
blacklist similar to the one in foroe in Great Britain and
ineluding the names of most of the foreign firms
trading with enemies of Russin would shortly be
published by the Ministry of Trade and Indusiry in
aocordance with a decigion of the Couneil of Ministers,
which needs only the signature of the Emperor to becone
alaw, The maximum penalty for infraction of this measure
the dispatehes stated, would be one year and four months
imprisonment or a fine of 25,000 rubles. The new ruling,
the Associated Press was informed by the Foreign Office, is
aimed ehiofly at firms masquerading under neutral names,
but essentially belonging to enemy countries.

UNITED STATES INTEREST IN DEPORTATION OF
BELGIANS.

Charges that the German Government is rounding up
and sending to unknown destinations practically all the
able-hodied men in oecupied Belgium, was a statement made
by Baron Beyons, Moroign Minister of Belgium, on the 9th
inst,

That the United States was notb indifferent to the action
was avidenced by the tact that Joseph C. Grew, American
Charge d'Affaires at Berlin, in Ambassador Gerard’s ab-
sence, has been directed by the State Department at Wash-
ington to take up the matter personally with Chaneellor
von Bethmann-Hollweg. Charge Grew, it was stated, had
heen requested to say that the alleged deportations have a
most unfortunate effeet on neutral opinion, particularly in
the United States. 'These instructions, it was learned st
Washington on the 1#th insb., were the result of a long
report made by Mr. Grew, wherein he stated thot in an un-
official discussion he bad had with Herr Zimmerman, Under
Seprotary of Foreign Affairs, the latter admilted that a
definite policy had been adopled Lo enforee the labor of
Belgians, in cases where they would not work voluntarily,
on the ground that so many refused to work as to make the
strain on publie charity intolerable. It was made clear,
however, on the 15th inst., that the State Department’s in-
structions to Charge Grew were not official. Seerotary
Lansing mads the following statement:

The Uolled States has not pude an official protest to Geérmany, but has
airistod (o her what a bad effect on neatral opinlon, pactlcularly n the
nlted Siates, such actlon might bave.  The Instructions to Clinrge Grew
to dismmss the matter with Chancellor von Bethmano-Hollweg, weors sant
ab the suggostion of the Belgian Gover it.  Tho Amerlcan action was
not meant n any sBense oo be o veitlelsm of the Cerman Governpient's
policy. W do not know tha fuldl £ i the situation, aod cannol form
a Judgment aatll we lmve beard from them,

Later the same day Secretary Lausing reiterated this state-

ment, saying:

We madn no protest o rémonstrance (o Gelmuoany. All we did wns b
minks Informal and wooificial representations ' beliall of tho Belgian
Government,  While wa do oot offleislly reprosent the Telginn Goyern-
nient, thoyDlind madie representations.

Since thogo instruotions were issued—on the 16th inst.—
the Belgian Legation made public the protest sent by the
Bolgian Minister to Seeretary Lansing, asking for “aotive
intervention’ on the part of the United States against the
deportation of the Belgian civilians. The Belgian Govern-
mont is eaid to be in astual possession of the text of
@ decree issued by German Hesdguarters, under date of
Oot. 3 subjeeting to  foread labor all  Belgians,
able to work, and who, for want of employment or for any
other reason, are receiving public support, Itis pointed oot
that those subject tofthis decrea may be compelled fo work
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away from their domiciles—that is, may be sent to Ger-
many. Sinee a eensus 18 being taken by the German mili-
tary authorities of all the unemployad in Belginm, it is feared
by the Belgian Government that this decree will soon be
applied to the whole oceupied territory. It is contended by
them that if the only design of the Germans was to combat
the idleness of Belgian workmen, it could employ them on
public works near their homes and families. The Belgian

Government adds:

Thoy haye not done this.fbut, on the contrary, have sent out of the
colntry or purposely deprived of omployment workmen who bad never
coasad to work, 'T'He Germans have offered the attraction of bigh w 5t
thosp wha consent yoluntacily to doportation, and thus, by x e hopes
of bettiering thealr los, Lo (ll)',-\\'r.\rkf(llmwlly connectod with the war. The
deported Bolgian has thus tho cholce between starving and treason,

NEUTRAL VESSELS LOST DURING WAR.

A total of 308 neutral ships have besn sunk by Germany
since the beginning of the war, according to Lloyds record as
published at London Nov. 4. The list follows:

Nationality— No. Sunk.,
Norweglan . 168
L) O R R R o
Bwedlsh

Tonnage.
212,514
54,014
42,779
11,040
47,324
24.005
0,208
2,408

811

R s e i s
Bpantsh
Ameriean ..
Rrazilian ..
Portugese - .
Total 421 .Rﬁ
The Portuguese vossels, s stated, were sunk before
Portugal entered the war.

BLECTIONS FOR POLISH STATE COUNCIL—RUSSIA'S
DENOUNCEMENT OF THE PROCLAMATION.

Following the issuance of the manifesto declaring Russian
Poland a kingdom, Governor General Von Beseler, has
ordered that an election he held in order that a State Coun-
¢il be formed. Concerning the participation of the dis-
triets of ithe new Kingdom of Poland, under Austro-Hun-
garian administration, an agreement will be reached with
competent authorities. Elections will be held under the
following plans:

In agricultural districts township meetings and In Warsaw and Lodz
tha Town Councils will elect an aggregito of suventy delegates, who, under
thia principal of proportional représentation. will elect ¢ight memboers of the
Stata Council, Four other members of the Council are to be appointed
by the Governor-General, who will preside over the Counell, The State
Councll will deliberate on bllls and will bave the right to Initiate proposals
for Parlinment. Bllls and other measured of Importance to the country
may alse be brought before the Diet for deliberation and doeclsion by the
State Council, which will have the vight to levy taxes and {ssue loans.

The dobates In the State Councll and the Diot, at which the chiof of the
administeation will be present as the Government's delegato, are to boin
tho Polish language.

The uniform of the new Polish Army is deseribed by the
Overseas News Agency ns combining happily a supgestion
of" the uniform of the Polish troops which fought under
Napoleon 1. and that of the present Polish Legions. The
blouse of the Legions is to be worn, bearing on the left arm
the Polish eagle just as it appeared on the lance of the
Polish Uhlans of Napoleon's time.

The Austro-German proclamation of Nov, 5, establishing
an independent Polish State, in territory formerly oceupied
by Russia, is denounced by the Russian Government, in
an official announcement issued the 15th inst. at Petrograd,
a8 an effort on the part of the Central Powers to swell the
ranks of their armies. The Rusgian statemoent also insists
that its intention to create a Poland which shall embrace
all Polish territory, and to maintain if, on the basis of
autonomy under Russian sovereignty, remains unaltered.
In our issue of Nov. 11 details regarding the Austro-German
proclamation were given. 'The Russian announcement
reads: -

The German and AustrosHungarian Governments, talting advantage of
the temporary ocenpation by theie armies of a poriion of Russinn toarritory,
hiave proclabmed the separation of Poligh distelets from the Russian Bmplee
and their constitutton as an lndependent St The object of our enemics
evidently [s 1o obtain an adadition to thele armiles.  Tho Tmparlal Goveen-
ment pegnrds this petion on the part of Germany and Austela-Hungary
aga fresh, gross infringement by our enomies of the fundamental prinelples
of interontional law which problbit the population in mititarly gecupled
territory  belng forced to ralse armdes against its own country. Tha
Tmperinl Covernment regurds this actlon as null and vold.

Russia, since the beginning of the war, s wwice proviously expressed
hor views on the entlee Pollshy question.  Her Intention {8 to crente o eom-
plete Poland, embracing all Polish tereitories, which will onjoy the right,
when the war {5 ended, of freely regulating thelr national; Intellectual and
eseonomie lfe on the besis of autonomy under the soversignty of Russin
wnd maintaining tho principle of n uoited State, This decision by his
pracious Majesty remalos unshakable,

Aceording to Reuter's Petrograd correspondent, the
diplomatic representatives of Russia have been instructed
to hand to the governments to which they are accredited
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the following protest against the proelamation establishing

the Polish Kingdom :

In deflance of tho laws of notlons the German and Austro-Hungarian
milltary authorities at W v aid st Lablin havo proclalined the Russian
provinces of Poland henceforth. 1o farm s o1 L State.

Tho Imperisl Bussinn Government protosts inst thig act s o fresh
violation of an international eanventlon soldmnly sworn to by Austelos
Hungary and Germany and declares 18 ool and vold, Tt realfiens that
the provinees of the kKingdony of Polaad have not ceased to form nn [ntegral
piart of the Bussidn empics, amd that thele iohabitoats will be bonnd by
thi oath of fldi Mty which they Look (o the B APSCOr, LY august mnstor.

BASIS OF RUSSIA'S OPPOSITION 10 FINANCING OF
CHINESE RAILROAD BY AMERICAN CAPITAL.
In explanation of the protest entered by Russia to China,

as a result of the proposed financing by American capital of

railroad construction in China, reports from Potrograd on

Oet, 27, via London, stated that the opposition to the mrango-

ment, according to the Russian Foreien Office, is directed

exclusively against the action of the Pekin Government,

In the view of the Russian Government, it is stated, the

proposal would serve to violate the Trenty of 1889, in which

the Chiness Government agreed nob {0 give the subjects of
foreign powers, other than Russia, railway concessions in
the region north of the Chinese Wall, The participation of

American eapital, together with Russtan, Eoglish, Freneh

and Japanese capital, in Chinese railway construction, it is

said, is wolcomed by Russia, with the exceaption of this
particular region. '

GERMANY'S WARNING T0 GREECE CONCERNING
LATTER'S SURRENDER OF RIFLES TO ALLIES.

That the handing over of Greek guns and rifles to the
Entente Powers would be considered an unfriendly act to
Germany, was the notification given the Greek Clovernment
by Count von Mirbach the German Minister fo Greece,
according to dispatehes recaived from Athens at London on
fhe 11thinst. 'The notification, said to have been presented
on the 9th inst.; apparently has particular reference to the
cession of war material to be used by the National deéfence
army. Considerabla gecrecy is reported to boe observed in
Athens regarding the Allies' note submitted to Greece gome
days earlier.  Agcording to the Athens correspondent of the
London *Morning Post,”” the beliel is that the Allies in their
note demand that the diplomatie envoys of the Central
Powers ba asked to leave Greece,

JAPAN TO RELINQUISH CLAIM TO SOUTH SEA
ISLANDS.

The South Sea Islands which were wrested from Gerinany
at the outhrealk of the war in Europe by the joint operations
of the British and Japanesa fleats, will not be claimed by
Japan at the Peaca Conference as part of her demands.
Japan is now in possession of the islands, several of which
belong to the Caroline and Marianne Ciroups and which lie
not far from Guoam, the American ferminus of the Pacific
cable. These islands are now administered by the Japanese
Government. It is understood that the United States
informally expressed a desire that these islands should not
bocome the permanent property of tho Japanese Empire,
The American Government's representations in the matter
are said to have been first taken up with Great Britain, sinee
it wasa partly througl the efforts of Great Britain that the
island swere cuptured, and @ joint supgestion was made
by Great Britain and the United States that Japan should
not ingist upon the permanent maintenance of the islands.
It is believed that in view of the fact that Japan has promised
to nedade to this joint request, she will seek compensation
at the Peace Conference in some other divestion, perhaps,
reports have it, in the atfirmation of her vights in the Chiness
peninstila of Shantung, of which Kiso-Chau is the great
hase,

THE SINKING OF THE STEAMSHIP ARABIA.

Tha Peninsular & Oriental steamship Avabia was sunk by
a German submaring in the Mediterranean Nov, G, without,
it is alleged, receiving warning. On board the Arabia were
437 passengers, including 169 women and children, all of
whom were reseued, The only casualties reported were
those of two engineers who are understood to be missing. It
is feared that they were killed by the explosion. The
Arabia was homeward bound from Sydney, Australia, for
London, England. OF the 437 passengers who were saved,
198 were landed at Malt and 84 at Port Said, according to
reports received feom London the 9th inst.
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Paul M. Danner, who was the only Americon on hoard
the sunken liner Arabia, sent the following statement from
Malta, which was received at Washington the 13th inst.:

I am pn Ameriean citlzen, pud wis o second-class passengor an thoe Arabia,
boundd for Marsellles.. At 11120 on the morning of Nov. 8, L wis sitting
on tha port side of the afterdeck when a tramondous ghock (o the ship
goeureivd , Inpnediatoly followed by an oxploslon.

There was absalitoly oo warning whatover, not even one socond. It
appenrs Mrom the statentents of sortaln passongess who were on the star-
Bonrd slda thint eoediately they Saw o peristope of o submaring appear
out of tho watsr abous theee hondesd yavds diatant on ths stavbosrd slde,
tho torpedo wis firod.

It was only dus po the good fortune of o calm sea and that the boat
MNoated avenly for a couslderable time that we were all savel.  Thore was
cortalnly oo warnlug of nuy characior,

It is stated that the Arvabia was defensively armed. ‘This
18 borno out by a brief telegram recoived from Ambassador
Page ot London, who said the the P. & 0. steamships ave
all “defensivaly' armed. The Pergia, which was sunk a fow
months ago was similarly armed. All survivors werae
unanimous in saying that the Arabia was given no warning
and did pothing in the way of attempting to escape or
attacking the submarine,

THE SINKING OF THE LANAO,

The Lanao, a ship which was said to be under American
registry, was sunl by a German submaring off the coast of
Portugal on Oet. 28, No lives wero lost, the men on the
ship being taken aboprd the submarine before the ship was
sunk and placed on board the Tromp, & Norwegian steamer,
whiceli landed them at Cardiff, whera they are being taken
caro of by Lorin A, Lathrop, the American Consul at that
point, The particulars of the sinking were furnished to the
State Department by Consul Lathrop in the following
degpateh under date of Nov. G;

The Thillppioe steamer Banao, Maniln, Salgon to Havre, earrylng rles,
was stopped thirty miles off Cape St Yincent; Portugnl, by s German sub-
maring on Ok, 28, 'Uhy Lanag was destroyed by o bomb after the eraw
wera romoyed to the submaring, the submaring commander stating thnt
the eargo was contrabomd and he was compellasd 1o sinle the vissel, Tlo
crow wos Leansferred half an houe Iater to the Narwegian steapior Tromp
and landed 'at Cacdiff, Wo [njuries, no casualiles, The Lanng wis un-
armed and fiying the Amerloan flag,

The question s to the ownership of the vessel appears (o
be in doubt. The records of the Bureau of Navigation of the
Department of Commerea are said to show that the Lanmo
was owned by the Findlay Miller Steamship Co, of Manila,
but if is stated that her salo to Hans Hannevrg of Christiania;
Norway, was reported by the Amaerican Consul-General at
London in @ report sent July 24 this year. The reported
purchase price was 520,000, It is said that the official view
at. Washington is that while the petual transfer had not been
made to her new owners, the transaction had proceeded far
enoupgh legally to remove the vessel from the protection of
the American [lag,

Captain Mainlaud and U. 8, Consul Lathrop are reported
to bave denied all statements from the U. 8. to the effect that
the Lanao had been transferred to Norwegians. The Captain
iy said to bave saved the ship’s papors showing that the
Lanao was registered at Manila, and thus entitl d to fly
American colors. He telegraphed from Cardilf on Nov. 7

ag follows;

The Lanao galled feom Hong lKong nndoe tho Amerlenn fag, which flow
oy and olght and was fylog whon sunk. - 1 beard rumoss of sale, but
nothilng coetal, ‘The siibmoarioe captald gayve s receipt for thy ship's
pipers ns from oo Ameelean ship.  'THe legal status of the vessel was
Philipping registry undee’ Amerlean protection, which mve the right to
MMy tho Amarican flug.

'The present ease is somewhat similar to that of the Willinm
. Krye; sunk by the Princo Eitel Friedrich on Jan. 28 1015,
The Frye was sunk by the Germans beeause tliey claimed hor
eargo of wheat was contraband. In the cuse of tho Lanno
the cargo was rice. Ricoy according to the commander of
the submarine i8 contraband, consequently ho claimed the
right of sinking the Lanao.

THE SINKING OF THE COLUMBIAN.

Mhe crow and eaptain of the American-Fawaiian steamer
Columbian, whiel wis sunk on the Sth inst. by the (lerman
submaring U-49, arrived in Curinna, Spain, on the 11th
ingt. Tho Columbian was under American rogistry and
under eharter of the Prance & Canada Steamship (_Iu.‘, with
offices in New York. The vessel sailed from New Yorlk
Oecti. 18 with a crew of 113 officers and men, many of whom
were Americans, Reaching St. Nazaire, Nov, 2 with hor
cargo of horses, iron and steel, she discharged parf of her
cargo there, including 400 horses and then [oft for Genon
with the remainder of her cargo. It was stated that she was
not armed. Reports from Washington on the 12th inst,
show that though ofticial information of the Columbian's
sinking has been received, it is still very meagro, The events

leading up to the sinking, as related by the seamen, show
that while Capt. Curtis was on the bridee of the Columbian,
he distinpuished & submarine four miles distant. Upon the
approach of the submarine he ordered the American flag
hoisted. ‘The submarine signalled the Columbian ta follow
in her wake, but nob to approach her, nor to make any
attempts to escape, as in éither case it would be sunk fm-
mediately. After lollowing the U-boat through a rourh and
violent gea during the night, the next morning six Amerioan
seamen with @& petty officer got into a small boat and made
for the submarine with the purpose of explaimng to the
submaring eommander that tho Columbian wias an American
ship. They were not permitted to explain, but were ordered
to take on board the small boat, a German officer and two
gailors, Upon reaching the Columbian these twe sailors
boarded and plaged bombs in the interior of the Columibinn,
while the German officer ordered the captain and lis crow
to ga aboard the Balto standing near by. The bombs weare
lighted, after a quantity of foodstulfs had been talken and
stored aboard the U-beat. Later Caplain Curtis was
required Lo go on board the submaring as a prisoner. The
arew remained on board the Balto, until she and the sub-
marine fell in with the Swedish steamer Varing. The men
ware pul on board the Varing, the steamer Ballo being
then sunk, Tood was running short on the Varing hecause
of the more than usual number of men on board the vessal,
and when the German submurine commander was mformed
of this he give the Varing permission to enter port, First
reports that the Columbian was being sunk came when she
began calling for help by wireless on the 8th inst,, annonneing
that she was baing shellad by a German U-hoat.

GERMANY AND BRITISH ACCOUNT OF SINKING
oFr U441,

The issuance by the German Admiralty on Nov, 4 of defails
of what is characterized as o second Baralong vase, in which
it is chargdd that a British patrol ship, flying American
colors, dostroyed submaring U-41, and deliberately ran
down & rowboat with the two survivors of the submarine,
has brought from the Admiralty at London, a denial that it
ever issued orders that survivors of German submarines need
not be rescned. Tha glory told by the German Admiralty
is to the effect that the U-41 while in the neighborhood of
the Scilly Isles on Sept. 24 1915, was engaged in the examina-
tion of a steamer, apparently an innocent merchantman,
flying the American (lag and as she approached within 300
yards of the steamer, which was osiensibly preparing to
lower & boat, the supposed merchantman grested the sub-
maring with the opening of sudden firing from concealed
ports. The submarine was sunlk, bul fwo of the erew
reached tha water and swam for an empty boat. The German
Admiralty alleges that an attempt was made to ram the
boat but the German survivors sprang from it, and after
clinging to the wreckage for hall an hour, were linally picked
up by the steamer, This incident now over a year old, was
only learned lately through one of the wounded men, Lieut.
Crompton, who, according to the German Admiralty ro-
peatedly attempled to send his report through the American
Fmbassy in London, it is asserted, but no report from him
reached Germany. The eables from Berlin say:

An Admiralty officer récalled the nowspaper reports of some time ngo
thak thie Beitisl Government, having haan foreed by Gorman retalintory
measores th abaodon drastie trentment of cuptlves from subpinFines, lind
Elven orders to talic no subimarine prisoners, but to sand the to the hottom
with thelr vessels, He declared that this easo, with that of tho Baralone;

should be consldered as furnishivg all necessary proof that the undenied
story regurding the Government order was true.

The British Admiralty's denisl that orders had hbeen
issued tending to operate against the resene of survivors of
German submarines was contained in a published com-
munique on the Gth, in which it stated that the German
press *'is (rying fo make capital out of what they deseribe as
a second Baralong case, possibly in order to incite American
opinion against Great Britain or as a pretext for an unre-
strained submarine campaign.” The fnets are set out as
follows in the British Admiralty's communique:

A British nuxiliary flyiog a neatral flng on Sept, 24 1916, approschod &
Gérman submarine In the Western Ohannel engaged In sinling a Beltish
merchantman,  When withio range the auxiliary hofsted a white enslgnand
fired on and sank the submarioe nod then rescued the crow of the merchant-
man from thelr boats. When this was done she also rescued two of the
submaring's crew who had climbed Into g drifting boas,

The communique elaims that the use of a neutral flar was
justifiable, as shown by the German practice in the eaze of
the Moewe and in other instances, and says that “nobody
but a German could base an allegation of brutality on the
lapse of a few minutes between the rescue of Britishers and
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Clormans.”  Supplementing its statement issued fhe Gth
inst,, which denies that it had ever given orders that sur-
vivors of Glerman submarineg need not be reseued the British
Admiralty issued another statement the 14th inst., which
said:

It is directly, explicitly and complotely tntrus to allege that there wxlsts,

or over has gslsted an Admicalty ordor that It Is not peecssiry to rescue
thee survivors of the ¢rows of German submarines,

(GERMANY'S REQUIREMENTS FOR SAFETY OF CAR-
GOES OF NEUTRAL SHIPS.

Germany has decided to make the safety of neutral ships
earrying noutral ecargoes dependent unpon guarantees that
no part of such cargoes shall be landed, whether through
British compulsion or not, at any British port, according to
a statement made in the “‘Kreuz-Zeilung' of Berlin and
reported in an Amsterdam dispateh to London the dth inst.
According to the “Kreuz-Zeitung,” guarantees can consist
only in formal undertakings by Great Britain and such an
undertaking will be recognized by Germany only from case
to ease. 'This is taken to mean that should any neutral
carga or part of it be landed in England the inviolability of
neutral ships will not receive recognition at the hands of the
German CGovernment. The ease of the Duteh freighter
Bloomersdijl, whieh was sunk by a German submarine off
Nantueket, Oct. 8 lust, is implied by the “Kreuz-Zeitung,”
to he an example and it will be contendid that since the
intermediate destination of this vessel was Kirkwall, there
was no guarantee that the whole eargo would reach Holland.
It is also inferred by the British press from a Berlin dispateh,
summarized in the “Kolnische Zeitung,'" that the German
Government proposes to sink all neutral ships bearing neutral
cargoes or otherwise, unless Great Britain will abandon its
right to compel discharges at Kirlowall of any part of a neutral
eargo it suspects of having enemy destination.

LATEST RESPONSE OF THE ALLIES TO U. S. PROTEST
ACAINST MAIL SEIZURES.

The joint reply of Great Britain and France to the rep-
resentations of the United States Government of last May
concerning the interference with American mails was made
public by the State Department on October 14. The
matter has been the subjeet of correspondence between the
soveral countries since lost January, when the first protest
of the United States Government was dispatched. 'The joint
response of the British and French Government was received
under date of April 3 (lollowing an ad interim reply made in
January), and on May 24 a further protest was sent by
Secrelary Lansing in which he advised the two Govern-
ments that “only a radiesl change in the present British
and Freneh policy, restoring to the United States its full
rights as & neutral power, will satisfy this Government.”
Like the first reply, the present [ails to satisfactorily meet
the protests of the Administration at Washington., The
latest nofe was delivered to the State Department by the
Tmbassies on October 12 bub was not made publie until
the 14th by agreement of the Goyernments concerned. It is
maintained by the Allies that they are “‘sincercly endeavor-
ing to ayoid any encroachment on the legitimate exercise
of the rights of inoffensive neutral commerce."” Delays and
annoyances are unayoidable, it is pointed out, in the exor-
cige of full belligerent rights by the allied authorities, and a
Tong list of precedents are cited to support the validity of
the allied censorship methods. It is suggested that The
Hague convention quoted in the American memorandum
is not binding because it las not been ratified by several
Lelligevent Powers, though the Allied policies have been
guided by the intentions it expresses. Contending that the
practice followed by the Powers in former wars eatablishes
the genersl rule of the right to examine mails outside of terri-
torial waters, the note amplifies that argument in the follow-

ing terms;

On tho high sews, necording to Intornational law, [t g for the belligerents
to search for and to provent opecations of transport or other services by
which neutral yessels can glve co-operation and assistancs to tho hostils
operations of tho enemy. A few lings of a lettar conveyed to the engmy
iy be ps useful or even more uselul, to his warlike aperations than o cargo
of arms antd ammunition., Experlence in the course of the present war
has in fact demonsteated the teuth of this observation. Hostile acts have
falled which had been planped through the malls.  Dangerous plots, which
thoe enemy does not eyen spare neatral countries, have beéen detected In
the malls and folled.

The note coneludes:
F he American memorandum Iays great stress on the view that the rights
of toutrals and of belligerants are equally sacred and must i stelctly ob-
sorved, Mo allled Governments for their part entirely share this view.

They are sineerely endeavoring to avold any encronchment on the legitdmate |

exerelse of the righta of Inoffensive neutral commerce through tho exercise
of thelr own beiligerent rights.
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But they conslder that they are within thele belligerent rights In exer-
clsing on the higl seas the control recognized by intérnationgl law as ae-
corded to them In order to prevent all fransport destined to furnish assist-
anee to thelr enomy i the conduet of the war wnd to mathtain his resistance,

The rights of the Unlted States, os a neutral Power, cannob (o thele opinfon
Inelude that of protection given by the Federal Government to dispatches,
parcels, correspondenes or commmunléntions of whatever nature thoy may b,
whicly have a hostile charactor, manifest or disguised, and o hostile destinmg-
tton, dicect or Indirect; such communication can only be carrled on by
privaete Amerlean citizens at thair proper risk and peell.  This is the vecy
prineiple which hus been expressly ciled by the President of ths United
Htates in his proclamations of noatrality.

Finnlly, If any faults, abuses or serious mistakes; alleged to have been
comumitted by tho allisl suihoritios responsible for the examination of mails,
are brought to the attontion of the Governments of Franea and Great
Beitaln, the latter will bo prepared, as théy haye slways been, to déterming
the responsibillty soid Lo take the requisite measures In conformity with the
prineiples of Jaw and justico, fronn which 1t Is not and never has beon thale
Intention ta depart.

The following is the reply in full, as submitted by the
British Ambassador, Sir Ceecil Spring—Rice:

The Dritish Ambassador to the Secretary of Stale.
British Embussy., Washington, Ocf. 12 1016,

dir: In conformity with instructlons recelyed from Viscount Grey of
Fallodon, his Malesty's principal SBecroatary of State for Forelgn Affales, 1
have the honor to transmit herewith copy of the memorandum, agreed upon
by lils Majesty's Gavernment and the Froneh Government, embodying the
joint reply of the Allies to your note of May 24 regarding the examination
of tha mails:
Inclosure—Translation—1Identical Memorandum from the Fremeh Embassy.

1. By a lotter of May 24 last the Secretary of State of the United States
was pleased to give the views of the Ameriean Gavernment on the momo-
randum of the allled Governmenis concerning malls found on merchant
ships on the high seas,

9. Theallied Governments have found that their views agroed with those
of the Govermment of the Undted States In regard to tho Pestal Unlon con-
vertion, which s recognized on both sides to bo forelen Lo the questions now
under consliloration; post parcels, respectively, recognized as belog under
the eopmen rule of meechandise subject to the exerciso of bolllgeront rlghts,
as provided by international Iaw; the Inspectlon of private malls to the end
of ascertalning whether they do not contaln contraband goods, and, If ear-
ried on an enomy ship, whother they do not contaln enemy property. Ity
eloae that fnspection, which necessarily Implies the oponing of covors 80 as
Lo verify the contents, could not be carried on board without being attonded
with mreat confusion, causing serious delay to the malls, passangers and
cargoes, and without causing for the Jetters in transiy errors, losses, oF ab
loast great visk of mlsenrrisge.

Phiat i3 the reason why the Allies had mall bags landed and senb to contres
provided with the necessary forco and equipment for prompt and réguiar
handiing, In all this the allied Governments had ng other object in view®
than to Wmit, as far ps possiblo, tho Inconvenleness thiat mizhe resull for
Innocent malls and gintenl vissels frome th legltimate Xercise of their
belligerent rights In respect to hostile correspondence,

1. The Government of the Unlted States acknowlodges (6 agrees with the
alljed Governments ad to princlples; but expreses cortain divergeut viows
and cortaln erlitlelsms ns 1o the mothods observed by the Adlles in apply g
L ese principles.

4. These divergencles of views and critlclsms are as-follows:

5. In the first place, accordifye to Lhe Goyernment of tho United States,
tha practice of the allled Governments Is safd to be contrary Lo thole own
declaration In that, while declaring themstlves unwilling to galze and con-
fiscate genuine malls on the high seas, they would obtain the same result by
sundlng, with or without thele congent, nonteal vessals to allied ports, theea
to affect Lhe selzure and conflseations above raforred to and thos exvreise
ovor, those vessels s mors extensive Bellizerent right than that which s
thuirs on the high seas.

According to the Government of the Unlted States there shonld b, I
point of law, no distinetion 1o ba made hatween selzura of madls on thip high
geas, which tho Allles hsve declaced they will not apply for tha pros nt, and
the same selsures practiced on board ships ¢ ot aré, whother willingly or
not, In an allled port.

6, On this first point and a8 ragards vessels summoned on thu high soas
and compelled to make foe an allicd port, the allivd Govornmoents have the
honor to adyise the Government of the United States that they have nover
subJectod malls to a different troatmont, aceording as they were found ona
noutral vessol on Che high seas oF on notiteal vessels compellsd to proceed 1o
an alliod port. They have alwavs acknowledged that visies msde (o the
port after a forced ehnoge of conrse mist 0 this respect be on the sume
footing us & vislt on the high seas and thoe eritlelsm forninlated by the
Governmaent of the Unlted States does not, therelore, seom warranted.

7. A4 to the ahips which of their own accord call at allied porks, It 15 tm-
portant to polnt vuk that b this case they ara roally Y voluntarily™ making
thoeall,  [nenlling at an-alliod port the mastor aets, 100 onany order mom
tho alliod authorities, but solely Greles out the fnstrnetions of thy owney;
neither neo thoso Instrietfons foread tpon the sald owner.  In conslderation
of cortain advantages derived from the eall st an allled port, of which ho {s
at full Hberty to enjoy or rofuse tha hunefits, the owner insteucts his captain
to eall at this or that port.  Hadoes not, In bruth, undorgo any consteadnt,

[n polnt of lsw, the allled Goyeriumonts think (v a rule ganceally neoepbod,
partieularly In the United States (.8, va, Dickloman, U, 8. Suprome Court,
1875: 02 U, B, Rop. 520; Bcoit's cuses, 204) that merchant slips which enter
i forelgn port theeeby placo themsel ves indee the Inws (o fores in thint port,
whoether in time of war ot of peaca, and when martlal law i in force in that
port- b &5, therefore, leaitimnty in the cast of 4 nouteal merchant ship
pntering an aliled port for tho pithoricles of the allied Govornmonts bo maloa
e thnt the vessel carries nothing Inimionl to thele nattotal defunsg Bolors
granting its clearance.

It may ba adided that the practice of the Germans to mako bmpropor usa
of neutral malls and rorward hostile eorpespondonce, avin offleial communis
citions dealtng with hostilities, undoe cover of apparoncly  Inoffensive
emyelopes, mailed by neatrals to neutrals, mado It nocessary it oxnming
mails from or to countries nelghboring Germuny utder the satue conditions
as madls from or to Germany (isolf; but as o matter of courss malls from
neutrals to noutrals that do not cover such Impropee uses have nothing
to fear.

#, 1n thosecond place, azcording to the Governmaon! af the Unitod States,
tha practice now followed by the allied Goyeenmonis ls contrary to tho rule
of Convention XTI of The Haguw, 1007, which they declare thuie willingness
| to apply, and would, bestdes, constitute i violation of the peactics Deretos

fore followed by nathons,
| 9. In regard to the vane to be attached to the elevonth convention of
The Hagus, 1007, it may first of all e obseeved that [t only refers to imndly
! founid nt ser and that it is entirely forolgn to postal coreespondence found
on board ships [n ports. [n the second place, from the standpoink of the
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pecullar gircumstances of the present war, the Government of the Unlied
Stintes s awhre that that canvention, asstuted o the memorandum of tho
Allica, lins nob b slzgned or matified by sk of the belligerent powers (Bul-
garia, Italy, Montenegeo, Rusiin, Secbin and Turkey); that for thnt vory
roason Geemany syniled itself of Article IX of thoe Conventlon and deniod,
50 far a3 16 was copcernid, tho obligatory character In these stipulations,
and that for these several reasons the Conventlon posspsses I ceuth but
ruther doubbfol validity in law. In splie of It all, the allied Governmoents
are-guddod (o tha case of malls forind on board ships in ports by the Intentions
expressly manifsted In the conlferences of The Haguo, sanctioned In tho
preamble o Copvention XT, and tending Lo proteet paclfic snd innocent
commeres only,  Malls possessing that charmoeter neo forwardel as quickly
a8 clrounmstances will permit.

L regard Lo masdls found on vessels ot sen, tho allied Governments havo
nob for the prsent réfusad 1o obseryve the torms of thae Conventlon reason-
ably [nterproted, but thoy hayve not admitted smd can nob sdmit that thers
i8 thergin o provision legally binding them, from which they could not
posgibly depart.  The allled Governments expressly reservie (0 themsslyes
the right to do 80 In case enemy abuses and frauds, dissimulatfons and
decalts shiould wnke such & MEASUTE NECESSALY .

10, Aa for the practice proviously followed by the Powers in the thmo of
formwer wars, no general rule can easily bo seen thereln prohibiting the
bolllgereuts from exerclsing on the opon Seas as o postal correspondence
the right of superyisiom, survelllance, visitation, and, the case arising,
golzure and conllstation, which Intarnational law confers upon them in the
matter of any frelghy outside of tho territorinl waters and jurisdiction of
the noitral powers.

11. On the high seas, under internatlonal law, it s for tha balligerents to
goek and prevenh transportation or other acts by which neutral yvessels may
fondd thelr co-operation and assistance to hostilo operations of tho enemy,
Now, na hag long ago bean observed (among others, Lord Stowell In The
Atlpnta, 6 Hobloson, 440, 1, English Prize cascs, (607; Scott's eases, 780), o
few lines of p letter dollvored to an enenly may ba as aseful ng or ¢ven mora
deeful than & cargo of arms and aoounition to promote his war operations.,
I'ho neslstance ronderesd in such cnses by the vessel earcy ing such o letter is
a8 damgerous for the other belligerent ns the paslstancs resulting Mot the
transportation of military cargoes.

As # matber of fuct, experlence has, {n tho course of the present war,
domonstrated the truth of this remark.  Hostlle nets; which had been pro-
Joeted I malls, have faited.  Dangerous plots, from which even neutral
conntrics sre nok sale at the bands Of the snmny, wers diseoversd in the
malls and bafflxl.  Fioally, the sddressees of cortaln letters, which the
Allles bad seven fit to respeet, have ovidenced n satlsfaction, the hostile
character of which removed every doubt us to tho slgnificance of Llos
lTettors.

12. The report adopted by the conference of The Hague in support of

Jonventlon X1, leaves Httle doubt s to the former practico in the matter.
The selzure, openlog tie bags, examination, eonfiseation, If necd be, In all
cages delay or oveon loss, are the fate usually awalting mall bags earried by
gom I time of war, (Sccond Peace Conference Acts and Documents,
Yol. 1, p. 226.)

13: The American note of May 24 1016 Invokes the practice followed by
the Unilted States durieg the Mexlean and Clvil wars; the practice followod
by France In 1870 by the United Stated In 18405; by Great Beibabn (o thie
South Afelcan war; by Japan and Hussia in 1904, and now by Goerminy.

14, A regards the proceedings of the German Enipire townrd postal cor-
respondencs during the present war, the allfed Goyernments bave Informed
tho Governmont of the Eplted States of the names of some of the mall
stowmers whoso bags of mntl havo been, not exaunined, to b suro, but plrely
and slnply deatroyed ab sea by the Germnn naval authoritics.  Other names
ponlil very caally bo added,  Tho very recemt caso of the mall steamoer
Hudikswall (Swedish), earryiog 670 mwail bhags, miay Lo cited,

15, Thi allied Governmonts do not thinlk that the crirninnl habit of stuk-
Inig slilps, passcugors and cargoes or abandoning on the high seas the sue-
vivors of such ealamltios I8, in the cyes of the Government of the United
States, any justifieation for the destrdaction of the malls bags om hoard,
and they do nob deam 16 to the purposs to make & comparlson botwoen
thesa destructlve Goroan proceedings and the actd of the Allles in super-
vising wnd examining enemy correspondence,

10, As to the practice of Russin nnd of Japun, it may be peemitted to
doubt that 16 was st variance with the method of the allled Governmonts
in tho prosent wur,

17, The Imperial Bussian decren of May 13-25 1877, for the exerclse of
the right.of visit ond capturce, provides (Paragraph 7): “The followlng acts,
which are forbildden to neutraly, are sesimilated to contraband of war: Tho
carrying of dispatehes and correspondence of the enemy." ‘The Russlan
tmperinl deckoo of Bept. 14 1004 reproduces the same provision.  Tho pro-
eedura followed In regard 1o tho mall steamers and tho prize declslon hear
witness that public o peivate malls found on board neuteal vessols were
axamined, Tandod, sud, when oceasion arose, selzed, B

18, Thus, In May and July 1904, postal correspondonee eareled on the
steamalips Osleis (British) and Prionz Heloeleh (German) was osumined by
tha Russlan crulsers to see whether it contalned Japanoso correspondence,
Thus ngaba, fn July 1904, the gleamer Calehas (British), eaptured by Hus-
alan crulsers, had sixtecn bags of mall, that had been shipped st Tacoma by
the postal authoritles of the Unltd States, selzed on board and landd,
and the Prize Conrt of Viadivostok examined thelr contents, which (¢ was
recognized 16 conld lawfully do.  (Russlan prize enses, p. 139

19, Asyegurids the practies of Japan, the Japaness rilos concerning prices
dated Mareh 15 1004, mado offielal enamy carrespondencs, with certain oxe-
coptions, contraband of war.  They ordered the examinntion of madl bags
on mall steamers unless thers was on board an offlelnl of the Post Offle,
making o declaration In welting and under sath that the bags contalned no
contraband; It wos even addid that no account should be taken of such o
declaration It there existed gravo suspiclons.  On the other hand, the
Japanese Pelgo Court rules acknowledged the power of those courts in the
examination of prize cases torexaming lotters and corvespondonce found on
bonrd noutral vessels.  (Takahashl, " International Law Applied to Kosso-
Japanose War," p. BUK.)

20, 'The Frinch peactice during the war of 1870 15 found outlined ln the
naval fnstepctlona of July 26 1870, undee which ofrieial dispatelies wero on
principlo nsslmilated to conteabund, and offielal or firlvatelettors, found on
bonrd captured vessals, were to Do sent tmmoediately (o tho Minlster of
Marine, Hubsequontly tho cironmsiances of war permitted of the rilo in
addittonnl Instructlons, under whilch, IF the vessel Lo bo visited was s mall
steamer having on board wn afficial of the Post Offles of the Government
whose flag she displnyed, the visiting officer might be content with that,
officlal's decloratlon regarding the natore of the dispatches,

21. Durlng the South African war the Britleh Government was ablo to
limit ite fnteryvention o the forwarding of postal correspondence and mails
a5 far ng (he clrenmstances of Lhat war allowed, but It did not ceaso to axer-
elsy fta aupervislon of the malls intended for thy enemy,

29 As to the practice followed by the Governmont of the United States
during the Amerlean Civil War, particularly in the Peterboff case, elted In
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the Améerlean memorandin of May 24 1916, the following lustroctions
issued in that case by the Secretary of State of the United States do not
seem 10 apply to anything but the forwarding of correspondence which has

found to be Innocent, "I liave, therefore, to recommend that (o this
casg, ir the District Attorney bus any evidenes to show the malls are
slmulated and not genuine, 1t shall be submitted to the Court; If thers be
no reasonable grounds for that Delfef, then that they be put on their way
ta thele orlginal destinatlon,’”  (Letter of Mr. Beward, Secretary of Btate,
to Mr. Welles, S8terotary of the Navy, Aprll 15 1863 V11 Moore's Dig..
Finally, as regavds the free transit granted to malls by the United
Btates durlitg the Mexican war, one may bo allowed to recall the elreum-
stances under which this proceeding was adopted. By a lottor, dated May
20 1846, notifled on the followlng 104 of July, the Commander of the
United States crulser S8t. Mary sunouncixd the blookade of the Port of
Tampleo.  Although that measure authorized, without & doubt, the selzure
and conf lon of all eorrespondence for the blockaded pore, the Ameérican
naval authorities, on learning the circumstances of the ease, declared "non-
tral non-eommerelal mall packets are free to onter and depart,’’ and It was
even milded that *Mexican boats engaged exclusively in fishing will be al-
lowind to pursue thele labor unmolested.”  (British State Papers, YVol. 35,
1846-47.)

24. It seams difficalt to compare the blockade of the ort of Tampleo
In 1846 with the measures takem by the Allies In e conrse of this war to
reduce the cconomic resistance of the German Emplire, or to find in the
method then adopted by the Unlted Stites a precedent which condemns the
practice now put Ia use by the silléd Governmonts.

£ To walve the right to visit mall steamers and mall bags Intonded for
tho enemy secmed in the past (Dr: Lushington, “Naval Prizs Law,” [ntro=
duedlon, page 7), 8 sacrifice which could hardly be expected of hellfgerents.
The pillesd Governments have agaln notad in thelr preceding memornndim
liow und why, relying on cortaln declarations of Germany, they had (hought
in the course of the Second I'eace Conforence of 1047 they could afford to
wilve that right. They laye also drawn the attention of the Government
of thae United Biates Lo the fraudulent uen Germany histensd to mako of
this walver of tho previous practices above mentioned.

20. Afver polutlag to n certals nber of specitie cases, whese Amerlean
Interests happened o Do Infured from the postal superyision exercised by the
Beitish authoritles, forming the subject to the specldl memorandum of the
Government of his Majesty, dated July 20 1918, the Governmont of the
Unlted Histes was pleased to monke limown Its views as Lo what 18 to bo and
I5 not to be rocognized ns not possessing the eharacter of postal eotre-
spondence.,

27, In this respoct the Governiment of the United Bintes admits that
shares, bonils, coupons and otber valuable papers, money oflers, cheeks,
drals, bills of exchapge and othier negotiable papers, being the equlvalent
of money, may, when Included in postal shipmonts, be consldered ns of the
sama nature as merchandlse and other property, and, therefors, be also
subjected to the exercise of belllgeront clghts.

28, Yot the Amerlcan memorandum adds that eorrespondence, Including
shipplng documents, ists of money orders, and documents of this nature,
ovim though refegrrlng to shlpmenis to or exports by the enemy, must be
troated ns mall and pass freely unless they refer to merchandise on the sume
ship that s llable to capture,

29. As rogards shipping documenis and commereial correspondence
fornd on neutral yessels, even lo an ailled port and offering no Interest of
colsruimce as affecting the war, the allisd Governments have nstrocted
thelr authoritles not (o stop thom, but to ses that they are forwarded with
as Hutle delay as pessible,  Mali matter of that nature mukt e forwarded
to dastination as far ns practleablo on the very ship on which It was found
ar by a specdier toute, as ls the case for cortaln matls inspected In Gresg
Britaln,

30. As for the lste of money orders to which the Government of the
Unitey] Stales osslgns the charneter of ordingry mall, the allied Govern-
ments deam it thele duty to draw the attentlon of the Government of the
United States to the following practical coasideration:

a1, Asn matter of fact, the lists of money onders malled from the United
Stites to Germany and Austrla-Hungary, correspond to monoys pald in the
United States and psyable by the German and Austeo-Hungirisn Post Of-
fices, Those lsts acqualnt those Post Offfees with the sums that hayve been
pald thera which n eopsoquence thoy have to pay to the sddressees, In
practico, such payment (s at the disposal of such sddressees and is effeotad
directly to them as sogn as those lists arrive and without the requiremaent of
the Indlvidual orders having comw Into the hands of the addressees,  “'hosa
lists pre thus really actun) money orders, transmitted In humg o favor of
goveral addvessees,  Nothing, In the opinlon of tho allied Gavernments,
saema to justify the liberty granted to the enemy country &o to recelve funds
Intendiod to supply by that amount its Moancial resleting power.

32, The Amerlesn miemorandin sees {16 to recall firmly that nestra Jand
belligoront Fghts ard squally sacred and must be strictly respected. Tha
allled Governments, =0 far as they nre concerned, wholly share that vlow,
They nre sincerely steiving to avold encroachinent by the exerclse of thede
bolligeront rights om tho legitimate exoreise of the rights of fnnocont novtel
commeres, bt they hold that It §s thelr bolfigerent righit to exercise on the
high seas the gupervision granted them by internationai law to mpede poy
transportation intended to ald thelr encmy in the conduct of the war and
to. uphold his resistance. Tho righis of the United Stares ns a noutesl
cannot, in onr optilon, lmply tho protection granted by the Fedirnl Govern-
ment o shipments, Involees, correspondence, or communications In any
shape whatever, having an ppen ur coneealsd hostile chsractor and with »
direet of Indirect hostilte destination, which Ameriean private persons ean
only effect at thele own rlsk and perll.  That {2 the very principle which was
oxprossly stated by the Prosidont af tho United States in bis nentrality proe-
Inmiatlon,
83 Purthermore, should any abuses, grave errom, or derdictlons, com-
by the allfed authorlties charged with the duty of Inspecting mails,

i
miltrod
be discliosed to the Governments of Frapea and Groat Britali, they are now,
s thoy over wore, ready to settle the responsttdilty therefor in sccorannen
with the principles of law and justice, which It never was, and {5 not now.

thelr Intentlon to evidn. | am, &e.,

CECIL SPRING-RICE.

BANKING, LEGISLATIVE AND FINANCIAL NEWS,

The sales of bank stocks at the Stock Exchange this weelk
agpregale 224 shares. No sales were made at auction of
gither bank or trust company stocks. Two hundred and
nineteen sharves of National Bank of Commerce stoek were
sold at prices ranging from 187 to 200. The close was at
the latter higure, which is 15 points highor shan last weelk's
closing sale price.
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4 Natlonal Cfey I 540 540 540 Noy, 1918— &1l
210 Natlonal Bank of Commerce. 187 200 200  Nov. 1916— 185
S E N
Four New York Stock Exchange momberships were posted
for transfer this wealk, the consideration in each case being
$75,000. This is an unchanged price from the last pre-
ceding transaction,
e
Important revisions of the Federal Reserve Act are con-
tained in a *Digest of the Federal Reserve Aet,' just pub-

lished for free distribution by the Guaranty Trust Co. of |

Now York. The original law and all amendments, up to
and including those of Sept 7 1816 are outlined in this
publication. Since the Federal Reserye Aect went
offect Nov 1914 various supplementary provisions have
greatly increased the functions of the member banks. These
ehanges now poarmit ‘member banks to deal in domestic

accaptances; to place with the Federal Reserve Banlk, re- |

serves formerly requiced to be held in their own vaults;
to accopt drafts from foreign bankers; to invest up to 10%

of eapital and surplus in an institution chieflly engaged in |

international banking; and to perform many other banking
duties, all of which are fully explained in this booklat.
e

A new number of that most uselul book—*'"T'rust Com-
panies of the United States" issued by the United States
Mortgage & Trust Co. of this aity, has made ils appear-
ance. The present is the fourteenth annual edition of the
publication, whieh, it is proper to say, is devoted to a
presentation of statisties (1) of all comipanies with the word
“trust! in fheir titles actively engaged in business in the
United States and territories coming under the jurisdie-
tion of the State Banking Commissioner, Auditor, efe.,
and doing either a trust or banking business or both, and
(2) those banks, banking associations or institutions acting
in a fidueiary capacity without the word “trust” in their
titles, but supervised as abova, and commonly classed as
trust companies by the State official to whom they are
amenable. Tho record does not inelude companies en-
gaged in a strietly savings, real estate or insurance business.
The book reveals a growth in the ageresate resources during
the year of £1,300,000,000, the amount now totalling over
£7,600,000,000, Just live years ago, il iz pointed out,
the agpregate resources of the institutions reported in this
compilation were $£5,168,000,000, showing an increasa of
479,. The following showing of trust company growth
it the following Blates is intercsting:
New York State Increasods oo oo oo oo oo oo 8531,000.000 or
Pennsylyania 185,000,000 or
1iinnls 115,000,000 or
Muosshohusetts - == 110,000,000 tr 265,
il 04,000,000 o 265,
Naw Jersay A 1,000.000 or 13%
Conuecticut 3,000,000 or HLE,
Callfornla 35,000,000 0r 144
Todlans 20,000,000 or 185

In the preface, President John W. Platten says:

Tho trust eompandes of e United States durlng the yoar Just elosed
have hail exceptlons] opportunities for service to tho financlal and’ éom-
mercial nterests of this country and Lo tho (orelin oatlons as woll,  The
problems Ineldent to the new posltion of the trust compatles In world
Wl have beon med and solves) with courage, while the bustoess openlngs
eisulbing therefrom have béen avalliscl of with entérpriso and good Judeg-
ment, A noteworthy Inerease n the business of accopiances, botly forelen
and  domestie, thy establshment of well-equipped  depsetmonts for the
handling of forelgn transactions, especlally with Centeal and South Amarlems,
and Hbees! partlcipations o forelen loans, are 4l deserving of speclal
mentlon, The work of milfylng snd nproving existing lhws for tha sifo-
puarding of the interests of these companies and thole ellenes s progressing
satlsfuctorily, whlle the adminlsteation of &irporate and peivato trusts io
gver-inerensing - volume i continually oyldenced.

Url‘

25%

When 1t 1y conalilered that the sggregate of tust company résources |

reported durlng the year Increased -$10.300,000,000 and now totuls over
T 000,000,000, tho wital and growing yportance of the parct playoed by
trust compantes n nattoont dod nternational affolrs will b fully reallzod
and these Institutions continue to recelye n deservedly Inerensing mueasies
pf recognitlon and support.

The information which the publication supplies includes
the statements of condition Junoe 30 1916, of the respective
institutions, the names of officers and directors, stock quo-
tations, dividend rates, ete. A digest of State regulations
18 also a feature of the book.

The Fulton Trust Co., 149 Broadway, this city, has issued
 little eiveular of *Tax Memoranda' relating to real astato
and pergonal taxes in New York City, and the United States
income tax, giving dates of payments and other neeessary
information.

=

The Harriman National Bank has advised its share-
holders that at the snnual meeting, to be held Jan 9th,
there will be submitted & recommendation by the directors

into |

* that the eapital be inereased from $500,000 to $1,000,000,
and that in the ovent of the passage of the necessary resolu-
tion by the vote cf shareholders owning ab least two-thirds
of the stock of fhe bank, 5,000 new shares will be offered
for subscription to shareholders of record Jan.Y, pro rata, at

| par, or $100 per share, Coincidently, at the first meeting
of tha board in January, it is the intention of the bank to
declare a eash dividend of 100%. This dividend, the

! shareholders will be advised, may be utilized in payment of
their subscription to the new stoek, L ig the intention of
the directors later to initiate the payment of regular somi-
Cannual dividends. To those interested in watehing the
development of the institution it has been expeated that
with o capital of $500,000 and surplus and undividad profils
at tho last eall of the Comptroller approximately $1,250,000,
and deposits of $27,000,000, not only might dividends be
| conservatively initiated, but that some incresse of the
capital would be made to provide for the increasing busi-
ness.  Dividends of 1009, on bank stocks are notb frequont.,
and from the nature of the business of a national bank, as
differing from the broader busindss of trust companies, are
attributed by bankers generally more to eareful and con-
sorvalive management than to large profits. The Harriman
National bank began business on March 20 1911 with de-
positsof 34,100,000, and in this, its sixth year, hag ineronsed
its doposits 5509;. 'The banlk ig located in what may be
termed the heart of the new [linancial and commoreial dis-
trict of the eity, in the railway terminal zone, and draws
its business ehiefly from the neighborhood. It is said that
the Harriman National Bank has larger deposits than any
other independent uptown institution.

The divectors of the Columbia Trust Co. of this city
vatod on the 16th inst. to declare a special cash dividend of
$2,000,000, paysble out of surplus, and at the same time
to inereaszo the eapital stock from $2,000,000 to 85,000,000,
offering the new stock to the present sharcholders at par.
The rights thus offered will be valuable, becausa the new
stoek will have o book value of $230, and judging by the
present market prica of the old stock, 3640, as against
book value of 8525, new stock should sell about $280. A
spoecinl meeting of the stoekholders is called lor Deée 4 to
vote upon the matter. The directors at the same timo
olected Harris A. Dunn and Chellis A. Austin, Vice-Presi-
dents, Langley W. Wiggin, Vice-President and Secretary;
I, €, Marston, Treasurer, and 8. Stern, Manager of the
Foreign Department. Orrin R, Judd was made Trust
Officer, and Willard C. Mason, Assistant Trust Officer;
Walter G. Kimball, Assistant Treasurer; Charles 1. Wolll,
Assistant Secretary, and F. G. Herbst, Auditor. With
regpect to the inerease in the capiftal it is worthy of note
that when the matter was first taken up by the executive
committee, and before tha board of divectors had ncted
upon it; President King sent a notice to each stockholder
to the effect that such an inerease was contemplated, thus
saving the stockholders from parting with their shares
without knowledee of what was about fo happen,

—

Adolph F. Johnson, who has been with the Irving Na-
tional Bank of this city for a number of years, has resignad
his position with that institution to becomeaffiliated with
the Now York State Banking Department as an examiner,
Mr. Johnson is one of the best known of the younger bank
men of New York City, and is well qualified to fill bis new

position. Te had been with the Irving National Bank
since” 1003, during whieh time he served in nearly every
department of that institution. Mr, Jolnson is an active
member of New' York Chapler of the American Institute
of Banking; is & momber of its Board of Governors, and a
graduoato of the Institute. He is also a member of the
Edueational Committee of New York Chapter and is in
chargo of its Debate Section. Ho graduated from the New
York Law School in 1912 and from the Brooklyn Law School
in 1913, and was admitted to the bar in tha same vear,

The National City Bank of New York has been granted a
charter, with some modifications, for the establishmont of a
branch bank in Russia and sub-branches throughout that
country. What changes have been made in the charter
by the Russian Ministry of Finanee were not stated in the
cable message received by the bank on the 13th inst. Offi-
cials of the institution, it is said, are hopeful that the branch
may be opened in the near future. The Petrograd branch
of the National City Bank will be under the management
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nf H. T‘ \i€~01\(~ Tlm Russian Ministry of Finance, as
noted in our issue of Sept. 16, required the deposit by the
National City Bank of security to the amount of 5,000,000
rublez, or 82,500,000,
G
M. J. Degnon, President of the Degnon Contracting Co.,
wag olactod a direetor of the Seaboard National Bank of this
city, at a mecting of the board on Noy, 16.
Tl
Charles D. Dickey of the firm of Brown Brothers & Co. has
been elecled a director of the Bank of the Manhattan Co.
of this city.
iy
Promofions in the official ataff of the Guaranty Trust Co.
of New York have bean of frequent oceurrence in the past
few weeks.  The latest to be announced weore those of Frad-
arick ', Sherman and Charles H. Platner, who have been
appointed Assistant Trust Officers of the institution.
Edmund P, Tate has been appointed Chiel Clerk of the
CGuaranty Trust Co. of this city to succeed R. B. F. Ran-
dolph, who, a8 noted in our issue of Bept. 2, has been made
an Assistant Secretary of the company.
LR
The Brooklyn Tmst Co. of this eity in recognition of tha
high cost of living and the efficient services of its employees,
awarded them a substantial bonus on the 17th inst. The
gift of the company came as a surprise to the employees,
checks having been mailed to their lummq accompanied by

the following letter from President B. Maynard :

Having (v mitd the grently (beressed cost of livllm entined by the present
warld eonditions, the honrd of trustees has authorized nogpecial disteibution
of 4 cortain amount feom s earnings, for which 1 hand yon this cheelk,

About ninety employees benefited by the award, the
amount of which was not made public. President Maynard,
according to the *'Brooklyn Daily Fagle,' in discussing the
action by the company; said

It glves 15 great pleasuce Lo make this gift,  There 15 no stelag thed (o
it whatsoovor, W have heen highly gratifled at the loyalty which oue
amployees hayve displayed towned the company.  We look ypon our inen 85
something more than employees.  They are part of tha Institation,

s

A new banking institution, the Yonkers Trust Co., opened
for business at 515 South Broadway, Yonkers, on Nov. 8
with a capital of $150,000 and surplus of $75,000. Robert
Boettgor, Secretary and Director of the Sille Finishing Co.
of America is President of the trust company, while Thomas
Brown is Secrctary and Treasurer. The directorate of the
Yonkers Trust eomprises the following: Robert Boettger,
President of the company; A. D. Ferguson, President of the
A. D. Terguson Publishing Co.; William Forster, attorney
and counsellor-at-law; Eugene . Gibzon, m retired banker;
B. L. Hasking, Viee-President and Cashier of the Chatham
& Phenix National Bank of New York; C. C. Hubbell,
(leneral Purchasing Agent of the Delaware Lackawanna &
Western R, and Frank Hudson, merchant.

T. Elwood Carpenter, President of the Mount Kisco
Nutional Banlk of Mount Kiseo, N. Y., died on Nov. 14.
Mr. Carpenter was in his sixty-second year and was also
o director in the Lawyers Westehoastor Mortgage & Title Co.
of White Plains, N, Y.

e

Directors of the Merchants' National Bank of Newarlk,
N. J., it is said, who are also members of the direcetorate
of the Trvinglon National Bank of Irvington, N. J., nay ro-
tain their connections with both institutions, notiee having
heen received from the Federal Reserve Board that the banks
are non-competing.  In the petition filed by five directors
of both banks the argument was advanced that the Irving-
ton National secures its business from only & neighborhood
field and is nol a competitor of the Merehants' National,
which i situated in the heart of Newark, The directors
who will be permitted to continue their connection with
hoth banks are Thegdore J. Gerth, Edmund E. Sargeant
and Harry Durand. Two others, Adrian Riker and J.
Brodhead Woolsey, are also understood to have been ae-
corded a similar privilege.

Joseph M. Riker, Presidént of the Merchants National
Bank of Nowark, N, J.; has been notified through the Faderal
Reserve Bank of New York, that he will be allowed to con-
{inue as o member of the Board of the Bssex National Bank
of Mantelair, N. i, the institutions being considered non-
competitive by the Resorve Board.
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Upon his withdrawal from the directorate of the First
National Bank of Tenally, N. J., with which he had long
been associated us a member, Lewis L. Clarke, President of
the American Exchange National Bank of this city was the
recipient on the 10th inst, of a loving cup from the direstors
of the Tenally institution. Mr, Clarke's resignation was
in awordance with the rvequirements of the Clayton Aet.
Iollowing the presentation Mr. and Mrs. Clarke enter-
tained in this eity the directors and officers of the First
National Bank. The following senior officers of the Ameri-
can Exchange National were also present: W. H. Bennett,
Theodore H. Banks, Arthur P. Lee and E. A. Bennett.

EEE

The American Trust Co. of Boston, Mass., in apprecia-
tion of the efficiency of its employess and in recognition of,
and as an offset to the increase of living expenses, muade as a
ift on Nov. 13 to each persen on the company’s payroll and
who was in its serviee on Ja . 1 1916 & sum equal fo 10% of
his or her vearly wages. The officers of the institution, with
the exception of the President and Viee-President, share in
the distribution. The payment of & bonus to the employees,
it is said, is to apply for this year only, The American Trust
Co. has & eapital of $1,000,000; surplus and profits of over

$2,500,000, and deposits aggregating more than $20,500,000,
R. G. Pessenden is President.

Harle P. Charlton of Fall River, Mass., a Vice-President
of the K. W. Woolworth Co., has been chosen a director of
the IMirst National Bank of Boston, Mass., to fill a vacancy,

L T

A charter has heen denied to the projectors of the Industrial
Trust Co. of Boston. The formation of the institution was
proposed, aceording to the Boston papers, by leading German-
Americans and other residents of Greater Boston. The
petition for a cortificata of ineorporation was refused by the
State Board of Bank Incorporation last week, after considera-
tion had been given to the matter since Sept. 13. Al the
hearing before the Board on Sept. 13, it is stated, that the
claim was made by a representation of men and women of
German extraction that some of the leading Boston banks
and bankers had absolutely refused to handle the aceounts of
the Boston branch of the Citizens' Committee for Food
Shipments, which was sending milk to the babies of Germany,
Austria-Hungary and Poland. Other alleged diseriminations
aguinst Germans are also said to have been related. It was
agserted that the proposed bank would be strictly neutral
and would seérve Britishi, French, German, Russian or any
other patrons without diserimination, According to the
Boston *“Transeript,” if was elaimed that Boston would be
helped to seeure much additional banking business by means
of the proposed German conneetion, the idea being to make
a business link with other German banking institutions in
different parts of the country. Letters from some of the
other German banks and from German business men in the
Middle West were presented to show that they had promised
to send business to the Industrial Trust Co., provided that it
was started all right. The Bonrd of Bank Incorporation
decided that the eertificate should not be issued, on the same
ground that it has taken in several récent instances where
petitions have been put in for the incorporation of small frust
companies in Boston—Dbecause public conveniones and na-
cossity did not demand them. 'The proposed company was
to have been established with a eapital of £200,000 and a
surplus of $100,000, the stock being sold at §1 50 pér share.

Lo i

John A. Sweetser, Frank S, White, Samuel D. Warren
and Harold Mason have been clected directors of the State
Street Trust Co. of Boston, Mass.

Hu T

. L. Childs, President of the Hyde Park Trust Co. of
Boston, Mass., has been elected a direetor of the Fidelity
Trust Co. of Boston.

Edwin M.

Richards and Sidney Harwood have been
cliogen to the directorate of the New England Trust Co. of
Boston, Mass,, to fill yvaeancies caused by the operation of

tho Clayton Aet.

e

The First National Bank of Philadelphia, William A,
Law, President, is distributing a photographie reproduetion
of the original charter of the institution, which was the {irst
national bank charter issued. Fvery patriotic American

should know that the first bank chartered in the United

States under the National Bank Act was the First National
Bank of Philadelphia, and it is still doing business at 315
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Chestnut 8t. The charter is dated June 20 1863 and signed
by Samuel T. Howard, then aeting Comptroller of the
Cuarrency. The facsimile of this interesting historie doeu-
menb will be sent to any one interested in it on application
to the bank.

==

General Wendell P. Bowman has been chosen Chairman
of the Board of the German-American Title & Trust Co. of
Philadelphia, and Osear €. Sehmidt of Heeker & Co. has
been clected Iirst Viee-President. The German-American
Title & Trust has a capital of 8500,000, surplus and profits
of over 450,000 and deposits of over two millions of dollars.

—

John R. Westwood has resigned as Auditor of the Ninth
National Bank of Phlindelphia, to become associated with
the bond department of W. H. Newbold's Son & Co., Phila-
delphia.

George H. Frazier, a member of the New York and Phila-
delphia banking firm of Brown Bros. & Co., has been chosen
a director of the Provident Life & Trust Co. of Philadelphia,
Pa., to serve for the unexpired term of T. Wistar Brown, who
died on April 16.

—

Henry Bell, President of Bell, Walt & Co., wholesale boal
and shoe dealers, has been elected a director of the Central
Trust & Savings Co. of Philadelphia, Pa., to fill a vacaney.

Robert P. Robinson, heretofore Assistant Cashier of the
Central National Bank of Wilmington, Del., has been pro-
moted to the Presidency of the institution. Mr. Robinson
has been connected with the Central National since 1888,
except for a period of two vears during which time ho acted
as Secretary to United States Senator L. H. Ball. He
started in the banking ficld as a messenger for the Central
Nationnl and has advanced by progressive stages tohis
present office as President.

e —

Daniel Leat Wilson, Vice-President and director of the
Fidelity Title & Trust Co. of Pittsburgh, Pa., and one of the
oldest and best known financiers of the Pittsburgh distriet,
died on Nov. 9 in his seventy-sixth vear. Mr. Wilson had
long been associated with banking affairs, having, whena

young man, entered the employ of the Citizens National

Bank of Pittsburgh. He later became connected with the
Fort Pitt National as Cashier and eventually rose i the
Presidency of thal institution. Mr. Wilson was a Vice-
President and director of the Central Distriet Telephone Co.
and a director of the Bell Tolephone Co. of Pittsburgh.
Mr. Wilson was also a director of the Peoples National
Banlk, the Safe Deposit & Trust Co. and a trustee of the
Peoples Savings Bank, all of Pittsburgh. He was nlso a
director of the Pittsburgh & Lake Erie RR., the Pittsburgh
MeKeesport & Youghiogheny RIL. Co. and the 8. Severance
Manufacturing Co.

The sale of the Pittsburgh Bank for Savings Building
to the Standard Life Insurance Company of Ameriea for
£350,000, was authorized by Judee L. 1., Davis of the Court
of Common Pleas of Pittsburgh, Pa., Nov 13. The agree-
ment of the Standard Life Insurance Company to purchase
the building was noted in our issue of Nov 4. The petition
asking for confirmation of the sale was filed in the court
on Saturday, Nov 11, by G. 11, Gelty, reeciver of the de-
funet banlk.

e
George Brooke, Robert 1. Brooke and Charles W. Hen-
del have resigned Irom the directorate of the Pennsylvania
Trust Co. of Reading, Pa., in compliannce with the require-
ments of the Clayton Act,
e
According Lo the Baltimore “Sun,” a new organization, the
National Finance Corporation of Baltimere, Md., has boen
formed by a number of bankers of Baltimore and vicintiy.
The new company, which plans to engage in a commercial
eredit business, will be eapitalized, it is stated, at $2,500,000,
of which 31,000,000 will ba in preforead stoek. The main
office of the institalion will be in Baltimore, and it is said to
be the intentlion of its promoters to alse conduet it as a quasi-
banking ecompany and to engage in other finanecial ventures
outside of its commereial eredit business.
LS
George W. Walther, senior member of the firm of George W,
Walther & Co., has been elected a directorof the Park Bank

of Baltimors, Md., to [ill a vacanecy.
v |

The Pearl Street Savings & Trust Co. of Cleveland, Ohio,
has propared 3 booklet [or distribution among its patrons
and [riends, the purpose of which is “to better acquaint the
peopla of Cleveland with the progress and growth of one of
its strong baonking institutions and with the personality of
the men who have been directing and assisting in this
growth." The Pearl Street Savings & Trust, of which
Henry W. Stecher is President, started business in February
1890 wilh paid-in eapital of $50,000. It now has a capital
of S200,000, and deposits of over 6,600,000,

=/ oA

A specinl meeting of the stockholders of the Seeurity
Savings Bank & Safe Deposit Co. of Cineinnati, Ohio, is
to be helid on Dee, 12, for the purpose of considering & pro-
posal to inerease the capital from $100,000 to $200,000. The
company now hag surplus and profits of more than $200,000,
and deposifs in excoss of $2,000,000.

“Twenty-Five Years of Humanities and Benefits,!”” a
pamphlef issued by the Union Trust Co., of Detroit, Mich.,
to mark the twenty-fif th anniversary of its founding, sets forth
in the matter contained within its covers a brief but inter-
esting rocord of its twenty-five years of existence. The
ntent of the publieation is to gain broader recognition of the
personal element in trust companies and trust company
business. The author, Gerald J. McMechan, Viee-President
and Secretary of the company, treats of the personal prob-
lems that have been presented to the institution for solution
—in every form and varied by every condition—and states
that it is because of the characteristies displayed by those
directing the management of the company (“who have
achieved successes—greater or less—who have encountered
sethacks and disappointments, and who in Lifé's workshop
have richly developed the human elements of sympathy, of
congideration and of kindliness for their fellow-men’") and
of the thoroughness, applied to the fulfilment of all duties
ecommitted to the institution’s eare, that the company has
won the favor and approval of the publie and risen to its

present height.. 1he author points out that—

“No small book can adequately set foeth the fachlitios which a trust
company affords to its clionts—its fund of Iinformation and [ts sources
of knowledge are lHmitless, (U touches in on every walk of 1ifo, every profos-
slon, every employment, overy age, evecy material and substance; {6 may
almost ba sald in this respect that Its seas have no shores, but are un-
Bsormeled] .

“1t buys, 1t sells—It lends, It borrows—It provides, It protects—Iit per-
mits, It withholds—it collects, it distributes—It Invests, (b reallzes—It
Heguldates, 6 maintalos—It does and pecforms and fulfils everything in
respect to Dusiness and the detalls and ramifieatlons thereof that an in-
dividual ¢an do, and becauss this {s what it 18 eeeated and organized to
do, and what its experienee and equipment fits It to do, 1t falfils the varlous
requirements in all the varlous lines of business to the highest possible
degron and that beyond the power of the [ndividual.'

As an indication of the econditions which the company
faced at the time of its inception in 1891, the institution,
aecording to the pamphlet, “opened its doors to enter upon
a line of business not only new to the community but to
ourselves.,” In the East recognition of the merit of trust
companies had been immediate, these ‘institutions there
growing rapidly into publie favor and acceptance. But in
the West, institutions of this particular type were almost
entirely unknown, “‘and this was especially true as regards
the individual, but not to the same degree as to a few cor-
porations, such as railroads, which owed their existence to
Bastern eapital.” The corporation side, informed to some
extent, came with greator readiness, but the individual side
was slow in its acceptance. To the special energy given to
the working out of some of the more intricate sarlier appoint-
ments is aceredited mueh of the initial success obtained, while
steadfast adherénce, yvear in and year out, to the same
methods and policies has placed the company on an enduring
basis of prosperity.

S

H. A. Dow, heretofore Assistant Secretary of the Har-
1is Trust and Savings Bank of Chicago, 111, has boen chosen
Attorney and Assistant Sceratary, and Clinton Marrick
has also been sleeted an Assistant Secretary of the institu-
tion.

e

The New City Savings Banl, a private institution at
4601 Ashland Avenue, Chicago, Ill., was placed in  bank-
mptey on Oet 27 with the filing by five depositors of a
petition in the Federal Court asking that a receiver be ap-
pointed. 'The bank which was run in conjunetion with a
real estate and stenmship agency is said to have liabilities
of 870,000 with few assets, according to the Chicago
“Tribune.”” The petition also charges that the bank ac-
cepted deposits while insolyent. Most of its depositors
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Were iZqumm:-k and Ttalians.
loy Mareinkiewioz, Anton J. Bierzynski and G. L. Ukso.

The Richmond Trust & Savines (o, of Richmond, Va.,
on Nov. 2 purchased from GOranville G, Valentine and others
the property on the northwest corner of Saventh and Main
Streats, Riehmond, in which it has long lind its quarters.
The purchase price, il is said, was $100,000. The property
nvolved has o frontage on Main Streot of 4334 féet and ex-
tends back for a distance of 147 1-3 feat. The Richmond
Trast & Savings Co. (capital $1,000,000) openad for business
on Nov. 1 1912 with John Skelton Williams as Prosident.
Mr. Williams; now Comptroller of the Currency, rosigned
the Presidency in March 1913, with his appointmoent as
Assistant Secratary of the United States 'reasury, and was
suceeadad by B, L. Bemiss, the present chief oxéeutive.
The eompany now has surplus and profits of more than
150,000 and deposits in excess of $1,100,000.

== e

Nuil Robinson, a former President of the Citizens' Na-
tional Banlk of Charleston, W, Va., died on Noy 11. My,
Robinson was also i prominent coal operator and had been
Prosident of the La Follatte Coal and Iron Company of La
Follette, Tenn., for the past three yoars.

e

A new charter, we learn from the “Paecilic Banker,” has
been given the Puget Sound State Bank of Tacoma, Wash-
ington, anthorizing the opening of & trust department and the
change of its name to the Puget Sound Bank and Trust
Company. The establishment of the trust department is
gaid to have been found necessary because of the steady
inerease in the bank's business and the demand of the de-
positors for trust company service. The Company isheaded
by H. N. Tinker as President. W. Newschwander is
Cashier and Peter Richardson and Carl E. Linquist are
Assistant Cashiors.

. G. Larsh, heretofore Assistant Cashier of the Union
Trust Company of SB8an Franeiseo, Cal,, has been elected
to the Caghiership to succeed Hermon Van Luren, whose
death was reported in our issue of Nov 11.

The Molsons Bank (head office, Montreal), in its annual
report for the year ending Sept. 30 1916, shows net profits
of $582.356, an increase of $26,163 over Lhe amount for
the provions year. During the period covered earnings were
14.69% on the $4,000,000 capital, against 13.9%, in 1915
and 15.2% in 1914. The statement shows that of the total
amount available for distribution u.,grl\p;'!.ting 3643,656(and
including $61,300, balunce from the previous year), $440,000
was paid in dividends, $40,000 was applied to war tax,
$21,036 to pension fund, $15,000 to patriot funds and
8127,619 was ecarried forward. The bank has a reserve
account of $4,800,000. On Sept. 30 the institution had
demand and notice deposits of 845,744,422 against $38,821 -
308 on the corresponding date last year, and aggregate re-
gources of 60,142,104, the latler comparing with £52,009,5650
in 19015, Kdward €. Prati is General Manager of the insti-
tution.

At the annual mesting of the Canadian Bankors' Asso-
eiation at the Chateau Laurier in Obtawa on Nov. 9 1B, L.
Pease, Managing Dicector of the Royal Bank of Canada
and senior Viee-President of the Association, was chosen
President (o suce.-m-.d Goorgo Burn, President of the Bank
of Ottawa, and G. I, Balfour of the Union Bank of Canada,
wag clooted Lo llu' Vige-Prosidaney 1oft vacant by Mr.
Pease's promotion, Mr. Burn had served as President of
the Agsociation for the past two years and wag foread to
resign on aceount of his health.  Thres honorable Presi-
dents woro chiosen on the9th,  They are Sir Edmund Walker,
Sir Vineont Meredith and George Burn. The Vieo-Presi-
dents ol the Assoeiation m‘*-’ Sir Irederick Willigms-Taylor
of Lhe I}nnl. of Montreal, C'. A Bogert of the Dominion
Bank, . A. Richardson nf the Bank of Nova Seotin, and
Gi. Il Balfour of the Union Bank of Canada.  Tha eseeutive
offices of the Canadian Bankers' Associalion, it is said, will
herealter be located in Montreal.

THE ENGLISH GOLD AND SILVER MARKETS.

We roprint the following from the weekly ecireular of

Samuel Montagu & Co. off London, written under date of

11 ' 3z
Oet. 26 1916z GOLD.

The holding of gold by the Dank of Eogland jgainat Its notes shows &
docroase of £367.000 as comparsd with Inst week's roturn.

1t was conducted by Stao- !

SILVER.
has characrerized the market.

Supplies have been: fortheoming with eadiness—ospecially from
Amcrica whenee some 2000000 ounces arvived this week; that buyers have
Diim somewhint shy, ad the tendency of prices has been downward, untdl
an the Z2ieh tost. 4215 was reached for the thipd time this month. ‘This
quotation, tho lowdst sinee Aug. 31, has Iately seemed Lo Gneourage moro
activity inthe demand for coinage,

The Indinn Bazaars bave Deen cuite ldle in this market. Chinag ex-
changes hnve romalined remarkably steady, regardless of Lhe Coctustions
of silver,  ‘Thea reason for this piny be fondd 1) the very large reduction In
thie visible staock alb Shanghal gince the beginnlng of the year,

The stock in Shanghal on Oer. 21 congisted of about 23,500,000 ounces
in sycop and 16,500,000 in dollars, as comparatl with about 24,000,000
ounees [n sycee and 10,500,000 dollars on Oct, 14 last.

The totals In Bhanghal for Oct. 31 are about half of those held on Jan. 7
last, when 50,500,000 ounees In sycee and 22 380,000 dollnrs were reported.
The difference betwesn the amounts held st the two perlods is equal to
about 31,500,000 ounces.

It will e abseryved from the figures below that although the Indian note
fssue has increased in value by 12 lacs, the sllver reserves have diminlshed
by 24 laes,

The last three Indian Currency Returns reocived by cable give detalls
In Jaes of rupess as follows:

On the whole, quictude
el st

et 15.
71,87
26,23

Oct, 22.
71,99
25,99

Oel. 7
£71.21
- 25,38
~10,87

Notes in eirculation. .. ..
Resierve 1o silver coin and IJuiHlm
Gold coln and bullion. - 10,66 11,02
Gold in England 11,02 11,92

The stock In Bombay consists of 4,000 bars a8 compared with 3,200
burs last weok.

During the week a shipment of 200,000 ounces was made from San
Francisco to Bombay.

Quotations for bar silver por omlcv standard:

Qet. 'HL—T’ ’«. cash| No

N § ,(||mt:\!iou-limlk rato. .

2 riged

il 1 for
25321 forward
26—a2 1% | delivery
Average for the week 32.229 d.
The quotation to-day for cash delivery is 3-16d. below that fixed a weelk

g0

ENGLISH FINANCIAL MARKE TS—-P ER CABLE.

The daily elosing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
Nor. 11, Now, 13, Nov, 14. Noe, 15, Nov: 16, Nov 1T,

fat, Mon., T, Wed,  Thurs.
SUVer ez og. - . - .. 34 1-16 34 3-10 34 3-16 34 1-16 34
Consola, 245 per l.-rm.er - il 56 i3 ] 50
Britlah 4 44 por oents. - Bhy My 0 o6 0
Froneh Rentes (in Paa:l.s.'_rr_ G1.10 61,10 aran #1.10 a1.10
Frunch War Loan (old) 5%

{in Paris):.. . Ir_ B7.85 =7.85 87.70 87.70 87.70 8770

The price of silver in New York on the same days has been:
Bliver In N. Y, per oz etd. 714§ 7134 13 714 714 1M

New York City Banks

Aanls-N, l“' .
Amerfea®

"

| Bar gold per ounco standard 775 0d.

London,
Week ending Noe. 17—

61,10

and Trust Companies

Trust Co's.
¥

Bankas.
Manhattan *
Mark & Fult
Meeh & Mt
Merchants® .
= Motropolis®.
< el | Metropol'n®
Bronx Nat.. Mutual - ..
BryantPark® New Neth®,
Butoh & Dr. New YorkCo
Chasp...... New York..
Chat & Phen by 4
Chelsea Ex*
Chomieal ...
Citizana Cont
(w1 Fpre s
Coal & [ron.
Colonind®. ..
Columhin® -
Commeren...
Corn Exche.
Cosmopal'n®

Columbis _
Commeroial.
Empire . ...
Equitable Tr| 545
Farm L & Tr|1600
r‘m:-uur e

| 420
135

075
B05
400

Eiired e
05 |
450 | 457
o 1035
120 | 140

Beoond . oo
3 25 | |[herman . ..
Biate *__ . cheater) - .
2% Ward®, N Y Life Ins
Unlon Exeh_| 1 { & Trust..
Unit Siates® N Y Trust..
Wash ,Ill‘u'. _'l["llt' Cu&Tr
w " e
|| \Weat Slaas - Unloa Tt
Yorkyille®. . U8 MighkTr
UnitedStates
Waestehrater,

410
Mut'l t‘thl'r |

T8

Fidelity * -

Brooklyn

Garfel s ... |
145 ..Lano;- Isl'd*
Flirs

Ciorm-A mer*
Orerman HKx*
Germania *
Clotham .. ..
Qreenwleh ®
Hanover . ..
Harriman .
Tmip & T
Trving
Tibarty u
Tineoln . o

Creenpoint . Brooklyn
Hillahde =___ Bronklyn Tr
Haomestasad * Franklin . . .
.| Mechantea® Hamliton...| 245
| |Montauk®. . Kings Co...| 630
Naasail. Manufaet'ss [ 150
Natlon'1Q Ity People's. ...| 255
North Bide®* Queens Oo..f 70
l'tmulo 8. l‘!ll 1 ltl

* fanks marked with a (*) are State banke,
Exnhangs this weak I New wmock. ¥ Ex-rizhta

New York City Realty and Surety Companies

an || | ma
Alllance R'ty| 70 R0 || LawyersMue| 167
Amer Burety 155 || Mtz Baad 1o | 115
Bond &M G Nal Borety.| 270 | 275
Opsualty Co) N Y Titis &
City Invost's Mige ... 00 o7
Preferred. .

Ky
257

815
2a
2715
850
155

L))
415
500
205

B0
aan

285
170

tﬂuo at atiotion or at Bmt

Ak
173

Bid | Ask
Ttealty Assoc]

(Brookiyn)] 94 | 100
U8 Casualty] 200 | ...
UB TideG&l| 50 50
‘Wes & Bronx

Title & MGl 175 150

Wommevcial andIN iscellancous FAewse

G:H;dlan Bank Claar!ngs. The r.-.leariﬁé;rfur the week
onding Nov. 11 at Cansdian cities, in comparison with the
same week in 1915, shows an inercase in the aggregate of

20.29%.

jitized for FRASER
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Week ending November 11,

Clearings at—

1016,

1015,

Ine, or

Canada—
Montreal ... ..
Toranto ...
Winnipog ..
Vancouver ..
Ottawn _
Quebeo -
Halllnx _
Calgary. -
8t John, ...
Hamilton
Vietorin.
London .
Eidmanton
Reginn ..
Brandon .. ..
Lothbridge.
Baskatoon...
Moose Jaw.
Brantiord .. .
Fort Willtam - - _-.
Now Weatminster .
Meodiaing Elat_ -
Paterborough .
Sherhrooke. ...
Kitehenor

73
43,

1Id l{fl
761,842
1 058,702
2,415,630
TI.517.768
84

3
068,067

| 58,446,200
405

ht}ll, ’b(‘ Not Inel: In

GAT, 6T

-».!'!'I, 7ol
f‘l\ 152
2,024

00

L !"l 070
un‘l 820
001,420

352,700
tatal.

270,310,800 218

M11,908

|
S[..Ju.l|
t

L2028 101,512,300°215,042,085

Tatal Cannda

Auction Sales.—

Among other seeurities, the following,

not usvally dealt in al the Stock Ezrehange, wera recently sold
at auetion in New York, Boston and Philadelphia:

By Messrs. Adrian H. Mull
Shares.  Stacks, Par cent. |
& Fldollty-Phenlx Insur, Co. . .30

10 Germanls Inguranee Co
227 Sackert & Wiihlns Co.; T8€
pref v, f. 7
5 Groon Koetohiom, G
44 Tabard 1un Ca,, uutmu ]
33 Tabanl Inn Co., prefime } lut.
4,000 Pllor Min. ('n.. $1 ench._..54 lot

or & Sons, New York:

Shitrie.  Stocks, FPer cond.
5 Rumaon Country Club.87 per ali.

206 Binghsm Coent, Standarid Ln
55 each. .. .

200 Corbin Copper Co., §7 nf r
alure pald ) =

Nomnils. !‘t.-r canid .

L0 Brandord Miling conv. Gy,

192G, temporary cectifieates. - 112

" 1ot

52

By Meassrs. Francis Henshaw & Co., Boston:

Shares. . Stocks.
5 Ameclenn Trust Co
2 Natloual Unlon Bank. .

50 i'ﬂi‘llll. Ml
2 Algonquin l'nnltnﬂ Lu
10 an-ult!- Mills,

$ per sh.|
360 |
~200
1024
5 I |
_208 |
lli‘i |

1 Mass i
13 Sullivan '\l:u-hhu iy Co. |

Shareg.  Stocks.

2 Whaltham Watoh, pref__ ..

4 Waltham Wateh, vommon

b Falrbanks Co., pref.. ..

10 Hood Rubber, pref.. .

517, 8§, Envelope, pref-_

10 Nuumkeng Steam Cotton.

6 Plymouth Rubber, pref..
3714 Thos, G, Plant Ca,; pf, serip . 10015

By Messrs. R, L. Day & Co., Boston:

Shares,  Stocks,
460 Nutlonsl Unlon Bank.
4 Boylston Natianal Bank. .
34 Tauntan (Mass)
&0 Paclte Ml ...
2 Nashun M{g.Co., $500 canh. 515
1 Missachusotts (‘qlmn \Illi-i 128
4 Brookalde Mills. .
100, Wit e \I!Ils,, =
181 Pere Murg. RR. Iat p
doeposit <.
1 Bay Biare 3¢, Rty

$ per sh. |
anl

2
18t mc-f_. 07

Shares, Stocks,
T State Streot Exchange. .
20 Apsley Rubber C'o :rut
10 Plymouth Qocdnge Go- ... 187
28 Wiltham Wito! prof 8T-4T 14
5 U8, Envelopn ¢ Pt IM*
45 Splltdort Elgotrioal Co., pref- 04
tnl) Textlle Finksh, Aaol,, pref. . G0N
5-10) Mt oli. & Miners Trans 3
1

6 Masg, Bonding & Insu
230
LT hoard of Trade Bullding l‘r:m lNl’

k3 per a.h,

5 Lowell Electrla Light Cory

By Messrs. Barnes & Lofland, Philadelphin:

Shares.  Stoeks, 8 per uh.
b Pennsylvanis Tice Ins, Co. 4354
95 Amer. Vuleanizel l-'J.l'-n'. o, 64
40 Philadeiphis Nab. ALy
a56 Camdens Fub. R:.‘ 15
3 Pa. Academy of Fltie Arl
4 Phlladelphia Trost Coo
7 Girand Nutlonal Banlk.
10 Flilelity 'Triust Co.
48 Central Nnt, Bag
12 Walton (.'rl.ll'lhl?rl'].’ Co
100 Blarra Yista Ol Co,, 810 ¢a . 81 lof
1,000 Printer Boy Gold Mu $1en 21 lot
25 Internat, Maro, Agoney, pr.|$1 lot
25 Int, Mere. Agency, com.
254 Chemnitg Mg, Co., prefs,
S50 each. . ... 31 lot
142 Olietnnits Mg, com,, $50¢a_81 lof
260 Itaritan Graphite, S50 eaol, 83 lot
20 Onk Line Cisino, $50 each. |51 lot
2,000 Eeward Perrlo., Mg., 31 each |
11 PRIl & Euston Ry. te, stta. |53 1ot
2,000 Duchies Gold ML & L. Sl en. [
2,000 Ben Frankin M, & M., 21ea. 81 ot
058 Ben Franklln M. & 1t $Lea 81 lot|
& Phila, Bourss, com., 350 onch - 741

Sharex,  Htocks,
2,600 Redoubtable €.
o 21 each

20 Phil, & Enat,
20 Pl & Enat, ©
12 Fourth Strect Nat. Bank.
42 Third Natlonal Bank
21 Pennsy. Co, for Insurances,

& per wh,

& G M. &

&0
4 Real Edtate Trost C
42 Robt, Morrls Trust Co
1 West Endd Trust Co.... .- .. 113
15 Fira Assu. of Phlla., 850 each .ii.s}(
50 People’s Nat. Fire Insur-
fanee, $25 cnohl . 154
1 Phoentk Insue, Co., Hartford 412 4
15 Germantown Passenger Ry . l{Ni'
17 24 & 30 Streets Pasy, Ry ...21”51
10 John T, Sterson, eomman .
2 Young, Smith, Field, pret
Hirmila . Por cent.
£10,000 New Orleans Termingl Co.
18t 45, 1853
1,000 Wildwood  El
sinking fund 3, 1958. -
100) Bpringfield Water s‘u 1020 a-;

DIVIDENDS.

The following shows all the
future by large or important

dividends announced for the
corporations:

Dividends announced (his week are printed in ilalics,

Name of Company

Per
iy

When
Payable:

Books Closed.,
Daye Inclusire.,

Railroads (Steam).

Alabama Grent Sogthern, prdinary

Ordinary (extra)

Froferrel .. aas. e

Proferred (extra) .
Aloh Topeka & 8. I,, com, (qu.) (No, 18)
Hoston Revere Beach & Lynn fu'!{alf X5 >
Canadion Pactfic, ot (gu,) (Vo
Clatawlss, Tiret uurl meond |:rr:turv|l
Chexaprake & OMo. ..

Cleveland & PFlitaburgh,, reg., guar, (Qu
Bpeoinl guarauteed (quar). ...

Crippte Creck Cong,, com, (qi.)
Preferced (quars) (No. 443,

Delsware & Hound Brook (gus

Hocklng Vallst_. ..

Nlinols Cuntral (giar) ¢

Mulne Centyal, prel. (quae.) .o ..

New Yark Philadeiphia & Narfolk =
Noclolk & Western, adj. pref, (quir.) . .
Common (QUAr).-cco..a

North Pernsylvania (guar )
Ponnsylvanis (Quar). ... ..
Rowding Co. flrst pref. (upmr}

Dee, 2a
2
23
23a
da
1ha
1n
il

200 lolders of reo. e,
20| Holders of ree, Dee.
24 Holders of ree, Jian.
21 Holders of res. Jon,
1 Holder of rea. Nov.
L Holdera of rio, Deg,
2 Holiders of rog. Dea.
18| Holders of reo. Nov,
30| Holderd of cec. Dee, §
diNov. 21 to ¢ Dee 3
1| Eolders of reo. Nav, 104
HEoers of reo. Nov. 10a
1 Holders of reo. Nov, 152
HHolders of ree. Nov.
0 Nov. 11 to]  Nov,
< A0 Hoplitery, of red, Deo,
1\ Holdera of ree. Nov.
1| Holdirs ot fee, Nov
40| Folders of reos Nov.
Nov. I8 Holders of rec. Oot.
Do, 19 Holdird of ren. Nov,
Nov, 23 Nov. 16 (o Noy,
Nov, 29 Holders of reo. Nov,
Dea, 14 Holders of reo. Nov. 28a

Feb,
g,
Jan.

Jan.

NovL
(ST
D,
Liea,
Lide.

Phlla. Germantown & Norrlstown {qu-\r )
Plusburgh mawnwr & Lake Ele, pref.
Plish, Youngs. & Ashialyia, pref, (gu.) .

Reading Conpe my, ecomnil preferyed (guar, 3!

Dee. 4iNov. 21 w0 BDee. 3
Do, 1 Holders of rec. Nov, L6
14 |Deo. 1 Holdors of ree. Nay. 204
hie, 'J'nrl. 111 I1olders of reg. Dee. 1ia

Name of Company.

Prr | Wihen |
|Payable

Cent.

Rallronds (Steam) Concluded.
Southern Prelfie Co. (quar.) [(No. N}“.
Unlon Pagiiie, common (quar,)

Streer and Electrle Ruilyvay
Ay lean: Ratlways, common
Braglian Trao,, Lt & Paw., ord" umnr
Cont, Ark. Ry. & Lt + DI, u]ll ) (No.
Ceiilrai Misy, Vlley £ Prop., pref. [rf.mr )
Citlex Service, compmon [nmﬂ-"d.l.:],

Preferred (aamrfr.h.";.r}

Cliles Bervice, rommon (monthiy) - -
Common (pavabla In eomiman ﬂmck}._
Proferrad (monthiy)

Cumberl'd Ca, (Me,) Pow. & L., oom. (qu.)

Dietrolt Unlted Ry, (quar.)

Norfolk Ky. & Light.

Narihern Teray Eléctrie ©

Crpdeed Light o Rya., com. {uur'

Fired preferred (wrt' 1 4Ne, 261
Miscellaneous

Avrm Tes, first nud second pref. (lliur.L

Adamas Bxprest (gteatr.] -

Alpskh Paokiers® g Lluu (qunl’

.'\n.erimm Bross 1

At Carton Ol common [quar,
[rLl'-u‘m

enn Cyannmid, pra_r-
| Express (Quar.).

American Linseed, g:rr_,r- crred (NG, ) .
Amieriean Tadintor, sommon (quar) -

melting & Rofining, com. (quar.)
sferrod (quar)
Awier, Sugar Refg., com. & pref, (gudr.)
American Thread, preferred
Amerlonn Tobaeeo, common (quar.) -
Anseonda Copper Minlog (auar )
Allantio Refining (quar.)
Britlaly, Columbla Fial, & | s
Hrltlsh Columbia Packcrs® \Smu O -
Brackiyn Union Ged (guar.) (No, 63).
Exira
Brown Shoe, Tog., eomoon ()
Hugkeye Pipe Liua (guar).-...
Crltemed & Hecla Miing (gudar
Caney River Gas (quar.)
Coen i Pason O oF (quar) (2
Ubareoal Iron of Amerlea, prufc.-m'd.
Prefarred
Chesehrough Matwfucluring (grar,)
B -
Colorilo l'uwr preferred  (quar.)
Consolldated Gua (quar.) .
Continendat O (guar ) -
Copper Range Co, (4 u-!r.l
KX = s s 3
Spietal .
Coaden &
Extri. . .
Crescent Plp (U
Crugible Sueel, :I:"(f“r [ 3
Cructhlic: Steel, prif. (guer,) (No. 50)..
Prefinred Uicmrmi dccimudiated disg)
Cuban-Amerfcan Bugar, com,. (guar,) .
Profiered (guar)-. L.
Cnmberiand Pipe Line. -
Deéerg & C profuited (g
Dinmond Mateh (quar.)
Dome Mineg, Lid. {gu
Eastarn Stoeol, tlrat pro n»«l {runr,
Flrgt preferred (neerued divs, to date) .
Enstiuan Kodak, ecamon (guar.)
Proferned tuuar.)_
Fatrdbanks, Morye & Co., pref. (guar.) .
Fedoral Minfny & Smelt., praf. :wm:j
Ciongral Asphaly, pref. (quar.) (No. &
Geneenl Chiemioal, common (guar, ]-. ama
Fendral Chamled!, eonvman Lgliar.) -
Capmion (exira) 3
Common (apectal) ,
Priferrod (raar.) ...
Cieneral Developrent.
Genaral Eleetric (guar) - =
Tomirieh (B, F) Co,, eammon (Quar.,
Freferrod (quar.)—.--ea--
Cloodyenr ‘Tiro & RUbBEr, com, (quur.
Greqat Northern Iron Ore Properties.
Greeny Cananes Copper (gua
Gull Brates Steel, common (No.
Gulf Seares Seeel, 1t prefecred (guar,
Harhlgou-Walker Refrae
Common (exten)
!mml»un Walker Rifrae,, Pr(f (ﬁ'uu: Yol
Hart, Schalfner & Mirs, com, (gquar) - ..
Hawatlian Commerciol & Swgar (monthiy) -
Erlra -
Homestake
Hinats Mipe L
Indépendent Brewing, commaon.
Preferred (guor ). ...
Tnland Stesd (qm;r ). Tie P2
Iak, FIary. of . J., DI (qu) [(No. .ab)..
Int, Harveater Corp,, pf. (01.) (No. 15)-
Internntional Xiakel, common ((uard .. .
Kerr Lake Miolog (quar.) (No, 45). .
King Co. Elee. Lo.o& Poaw, (an,) (No. ﬁ'?.!
Krias (8, H.) & Lo, pref quary.e..ee..
F.anston \mnut)m Muchine {:luur.}. e
Ll.'i.' Rubber & Tire (quary) .. .. -

3, (GUAF) -

[r_\hluu Conl & Novigalion (guar.)
ll:-gnn& Myond Tobaceo, com. (
Lindsay, Light, m:mmou (mmr)

134
$1.50

i)
1

52
s
4

[

DS = = e B3 S0 B30

o
o O B0

.
-

keIt
g

Prefirred (guati)
Muanatl Bugar, cotmm
Manhactan Shict, com, (guar.) (Na. 7).
Mastaohusetts Gas Campanles, profers ml
Miesoeld Moior, T, com, (edr,) oo
Flral preforrad (quar.) .
Second preferred (guar.). -«
May Departmine Stores, cammen !qurir )=+
M ergenthales Linatyps (-gnml
Etfrd
Middle West Upilitles, proferred m:h\r.} |
Midgweat O, preferred. .. .. o:. I
Mitchell Motors (quar) (No, 1)q
Moline Plow, fimt preferted (quar.) .
!.frm.lrn;!(uuom L, comman (ghar, }
Pritferred [l}ufF ]
National Blicull, com, (guar,) (No. ?n_
Profereed (gteae ) U¥0. 758) -
National Carbon, sonimon (qnmr}.
Clonmon (extra) .
Nalioanl L COmnen Oehear.) ...
Natlonal Lead, pretorred (quar.)
Nuattonel Soyur Refg., (quar.) .
Natlonal Transit
New York Transportation
Nlleg-Bomany
Ohlo Cltles

Homid, eom. (qu.) (

.53)
L COMMON QU - e vss

National Cloak & ite, pref. “Imf.] 3 _\

s

[Vm, 103

Hooky Cloxed,
Llaye Inclysive.

Dog,
Do,

14 | Nov iod| Holders

{Den.
||<LL
Ilw(‘

|Jan,
{ea,

Dega,
Dee.
Daa,
T,
Jang
Jin.

o
ea.
Deo,

Deo:
Daa.
1ing,
Jun.
Nov,
Jan,
Jan,
Dy
Do,
Doa,
Jan.

o Deir,

Do,

Do
_ina tw..l?u"

. 15! Holders of ree.

D apfitoldera of rec; Deg.

« 18

——
e e B e D T T e B i o 2 e T

Dea.

Nov.
Nov,

2 Molders of rio, Nov, 20a
2l alders of reo: Dee. la
Holdirs of reo

Holdéra of re

| Heliders Of ree,

Huliters
Hoplders
Holders
Holders
Holilers
Holders
Halders
Floidors
Holdir
Haldlers
Holders
Huolders

Nov, 156 ™
Noy. 15
af reg. Nuay. 15
ofree, Nov. 15
ol reg, Noy. 10
of rie, Nov, 15a
pf rco; Nov. 2da
of ree. Do, 15
of ree, Dee, 15
W Dee, 1
of e, Nov, 21a
of e, Oct, 3l
of roo. Nov. dﬂ
I Ihed
D
of rec. Aug,
0f Ter. Nov. dia
of reg, Nov. 20a
of reo, Doeg, 15
to  Dpe. 30
to Deas 10
5INav. 25 to  Nov.:
Novoll th  Nov. 19
2 Holders of mee. Did,  1a
Novi 16 . Nov. 30
Holdein of reo, Nov, 154
Holders of ree, Oct. g
Holders of ree, Nav. 20
Nov, 10, to Nov, 20
Nov. 10 o Nov.20
Holders of rep. Deg, 14
2{ Holders of ree, Doo. 14
Holders of ree, Nov, 25a
Holders of roe, Nov, 24
Holders of ree; e, 2
Nov. 10 to, Nov. 20
Haoldors of ree, Nov, 17
Holders of r¢e, Nov, 15
Holders of ree, Deo, 156
Holders of 1ee, Nav, 20
Holdurs of ree. Nov, 20
Haolders ot red. Nov. 30
HiHolders of reo. Noy. 10a
Nov.2 to Do, 10
Holders of rea, Nov, 26
Nov, 25
15| Holdows of reo. Nov, 25
to Nov. 23
to  Nov. 23
ta

2 Dee. 15
201 l!oldom of rec. Nov. l_‘c_‘a

ol oo,
of roc.

1iNoy. 21
1 Eoldors
20| Halidera
N

Nov, 17
Holders
Holdoes
Holders
Haldors
30| Deo. 22
zu ])m.ll]_

21 Holiers of rec. Deg,
2 Holdera of reo. Do,
2 Holders of req. Doe,

Holders of reg,

L FToldevs of ree,

Ih

7
16a
15a
Deo, 1
Nov, 1ia
Huoldera of reg, Nov, 20a
Holders of reg, Noy, X
Holders of rea. Dea,
Holders of red. Deo,
Haolders ot ree. Nov,
Holders of rec, Noy.
Holderd of ree, Nov.
Halders of ree, Nov, d
Holdors of ree. Nowv,
Tioldere of ree, Nov, zuu
Huldars of rec. Feb, 21
Holders of to0, Dea, 30
Holders of rec, Dee, 30
Holders of ree; Deo. 18
Holders of rec. Nov. 15
Holdurs of reo, Dee. 16
Holdera of reo, Iob.  2a
Holders of reo, Deo, 21a

to  Nay, 20
to  Dea. 20
Holders of res, Nov. 104

Holders of ree, Deo, 16a
Holders of ree. Deo, 15
Holders of red. Nov, 20a
Holders of ree. Nov, 20a
Holdery of ree, Jan, 10¢
Holders of ree, Nov. 20a
GiHolders of ree. Nov., 24
Holllers of reo, No
Holders of reg, Nov, 20a
Holidery of ree. N 20
S| Holders of tec, Deo. 0
Holdesr of ree, Noy. 32
Holders of ree. Nov, 10a
1{11oliers of reg, Nov, 104
Haolders of rea. Nov, 100
Holdees of rée, Nov. 184
Holders of réo. Ideg. la
Haldera of res, Nav. 304
Fiotlers of roy, Doeg, 20
Holders of reo, Noy, 20

] of roo, Noy. 15a

tolduis of rod. Nov, 144
Holdurs of rso, Oct,: 3l
Huolders of rea. Nov, 15a
Haolder of roo.

‘.uv (.' A0 Holders of re

1' Holders of re
L Holders of ree. Nov. 232
| Woy. 10 1o Naov, 30
2 Holdera of ree. Dee, 1la
2 Holdera af teo, Dee, 1la
3 Folders of teo. Deo, 11a
Nov.20a
Déo, 2a
30 Holléra of ree. Do, 2a
I Holdera of reo, Nov. 16
30 Holders of reo. Nav, la
24 Holdors af res. Nov. 10
1. Haldura of ree. Nov. 176
L6 Holders of reo. Dee. 6
15 Hottern of ree, Deo. 8
16 aldors of roo. Doy, 28z
2% Halders of ree. Nov. 14a
l Holdera of - 184
A0 HOlders of reo. Doog. Sa
156 Haolders of ree, Nov, 24a
2 Holilers of ree, Deo, 11
16 Holdera of reo. Noy, 300
1 Wolders of rec. Oet,  Lia
. A1y 1ee, o Die, 20
1 Holders of reo. Nov. 14a
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Name of Company,

Per
Cend,

When
Payable,

Banks  Closed,
Daya Inclitrien,

Miscelluneous (Ganciuded),

Ohlo Oftles Gua com, (psy. In com Btk | /5
Quena Boitle Muachine, cam, (qUar) .- .-« |

Common (e2tra) . ...
Preforred (guir.) cicecss-=s
Pacl/te Matl 8. 8., pref. (quar.) -
Peoples G Light & Coke (quar.).
Philodelphio Elecerie (guar.) .- ..«. >
Plitsburgh Brewing, pref. (Quir.)aa- o cna-a
Pref, (exira) (ace't af accumidated die:
Plttaburgh Steol, proferred (uar,). ..
Porto Rican-Amerf Tobiees {q
Stook divic
Pressed Stecl Car, com. (qus
Prefoarred (guar) (No. 713
Producers U (quar) ...
Pure Ol comuon (quar). ..
Common (eXTri) oo ooauax
Qunker Oats, comims
Proforced  (quar,
Quaker Onta, preferred (quar..
Repubtic fron & Steel, preferred (guar.) -

Pref. (aecownt acedmudited dieldénds) . |

St Joneph Lead. (giear.y oo oo iiiaa

Erlra (from reseree for amortization) .- .|

Solar Refintng

Sotthern Pipe Ling (quar.). .-

Sauth Parto Rlc Sugar, cam. (ghar.) -
Prefereed (yuir.)

Southirestern Power & LAt pref. (quar.) .

Stamdard Ming, com. {quar.) (No. 6).
Commaon (payable [n common stook) . .
Priforred (quar,) (No. 28)

Standand Ofl (Californla) (guar.) (No. 32)|

Stundard ON (Indlapn) (QUAE) ... - .. .
Hu[wlsml O {Kansas) (quar,) (No, 40). .
xtrm
Staridicrd OUL (N ebraska) . .
Standard G of V. J. (quar) . ..«
Stamlard Ol of New York (guar;)
Standard O (o) {quar} o -~
Erira <.
Snudebakor
Proforrod (qiuar.) -
Switt & Co. (exira).
Teras O Y (quar,
Underwomnl Typewriter;

Profecried QUM ). ooy eeaaaaas
Unlon Bag & Paper Corparailon (quar.
Inton Carbide (QUr) ce e cermenan
Unileed Clgar- Mira, prefs (uard. .. ...
Unlted Claar Stores of Amer., prof, (qu.}.
United Diruy, second pref (ou.) (No, 3)

U, 8. Steel Corporntion, com, (Quar.)...
Commaon (extm)
Proforeed  (quardco.coc oo
Lliah Consalldated Mining (ytar,) . .
Weatinghouse Alr Brake (extra). .. .....
White (J.G.) Co, Ins, pbiqu. ) (No, 464) ..
Whita(J.G.} Eng., pt. (quar;) (No. 15). -
White (J.G)) Munag't, pf, (qu.) €3
White Motor: (quar.)
Woolworth (F.W.) Co,, eons, (qu,) (No.18)

Do,
] Jan.
b Jan,
Juin
o

3 Deo,
Noy,
Noy.
Dia,
Diee,
Pea,
De.

A Dap,
Do, |1

Jan

. 31/Holders of Too.

iy 31 Holdars of ree,

1 jl]ve.
134 |Nov.
S1.50 | Dee,
5
145 iDwo,
15 |Dpo,
14 |Deo,
£ lih_u.'.
2 Do,

Nov. 45

Nov. 2
Deo. 3

Nov.

Holdors of reo.
Holders of ron,
Holders of ree.
Holders af rea,
Holders of rea.
Holdors of reo.
Holilers of ree.
Huoldors of 1
Holders of rea,
Holders of reo.
Nov, 16 to
Nov. 16t
{ Holders of reo,
Holders of reo.
Holdars of reo.
Nov, 16 - to
Noy. 18 1o
Haoldera of ree.
5] Holders of res.
Holders of roo.
Holders of rée.
Holdorg of reo.
Doo, 100 to
Doo, 10 ti
Nov. 30 1o
Huolders of reo.
2iHolders of ree,
2{ Holders of roe.
Tolders of reg.
Tolders of reo.
Holders of reo.
Holdera of rea.
Tolders of rog.
DINov. T to
Doa, 1 ta  Dee. 16
8|Dea,, 1 1 Dueo 15
Hollers of req, Nov, 204
Holders of roo. Nov, 200
Holders of rea. Nov. Ma
Des., & to  Deo. 20
Deg, 2 to Dot 20
Holders of rec. Nov, 204
Holders of rec, Novy, 20a
Hulders of reo, Oot, 1ia
Nov, 204

Dipe, 22
Dige, 22
Do, 23
Nov. 21
Nov.
Nov, 24a
Nov, 20

15
249

20

Des, 7
Nov. 15a
Nov. la
Noy. 29
Nov. 30
Nov, 30
Lign, 30a
Feb, la
Nov. la
Dea. 16
Dig, 18
Due.- 20

Nav. 20a
Nov. 200
Nov, 20c¢
Nay. 20
Nov, 30

1 Holders of rie.
L{Flolders of re
15/ Holdem of ree.
e, T Lo
1{Hollers of rec. Noy
LG Holders of ree, N
HEoldora of ree.

¢,
Nov. 10
Dew, 10

LiHoldars of reo,
30/Dee.. 3 to
d0:Dpe. 2 o Do, 10
20| Nov. 7 o Nav.19
20! Holders of ree, Nav, 25
21| Holders of rea, Oct, 31a

1{Holdera of reo. Noy, 21a

I Holders of reg. Noy. 21a

LiHoldpts of reg, Nov, 184
31{Holdors of ree. Deo. 15

LiTTolders of reg. Nov, 10a

a'Trandfer booki nob olossd for this dividend.

it Correotlon, ¢ Payable in stook.

sorip. A On nosount of ascumulated  dividends.

[ Payable in common siock.
{ Deelared . oo eommon  @ock

b Losa Britlah  Inpomo Lax,
¢ Payable In

Nov, lsa

| 2L ey, payable Dea, 1 to hplders of reeord Nov. 28; #1475, payable Mareh 1 1917

to holders of record Feb, 20 TOL7: 2145 Juna 1 1917 to holders of recond Msy 20

1917; 2349, payabla Sapt, 1 1917 to holders of reanrd Aug. 2001917,
a dividend of 8% on the sommon gtoek, payable voe-
sommon stook at par, 1o quarterly installments ng
atook on Nov. 20 to holders of rooord Nov, 20;
Foli, 28 1017 to holders of record Feb. 10 1917

k Declared
half In edsh snd ope-halt (o

laws: 1% eash and 1% oom,
196 cnall nud 1% com, stock on
1% vhdh sndd 195 oom, s1oek on

May 31 1917 to holders of record May 21 1017 19 cash and 1% com. stock of

Aug. 31 1017 to holders of record Aug, 21

1017. § Declared 1% . payable onc-half

Diea. 20 and one-half Mareh 20 1017, m Dectarad 395, 114 7 payable asabove and
154496 July 1 1917 1o holders of record June 15 1017,

Imports and Exports for the Week.—The following are
the reported imports of merchandise at New York for the
week ending Nov. 11 and since the first week of January:

FOREIGN IMPORTHS AT NEW YORK.

For Week. | 1016, |

1015,

10134

Eatnd]

For the week.......| $23,790,860|
Previously reported.| 1,069.532.901|

$20,554.039
B19.0487.317

$17.540,5630|

§22.108,368
827,487,977

| 831230122
i

Tatal 45 Wuka.-.!ﬂ.lwl}.:iﬁﬂ.?ﬂ?i $530,052,250] $848,770.052] $549,506,343

EXPORTS FROM

NEW YORK

FORL THE WERK.

| ams,

1016.

918, | 1e1s,

For th woek 544,520,027

50,648,070
Proviously rup(-rmd_l 2/440,504,004| 1,463,070,724]

817,687,372

E24,180 270
740,508,310

724,508,981

Toral 45 weeks. - |§2,401.423,021/51,614,218,704| $747,788,251] $755,045,682

EXPORTS AND IMPORTS OF BPECIE AT NEW YORE,

Week ending Noe, 11

Erports. | Importa,

Gold.

Week.

Since
Jan. 1.

Since

‘ Week, | Jan, 1.

Great Britalo. ... ___ ..

Frante ...

Germany ..

West Inidles

Mexloo_ . "
Houth Ameriea. .. =5
All'other countried. ..., coeevaa.

Total 1916
Total 1915

Woat Trdlos. ...
Houth Amnnrlea -
All other sountries_ ..

£81,210| 54,649,003

51,427

semeee e (887,131,507

I I

3

30| B,385.57
Iﬂ.3l!.'>|

| 12,471,053 a8
| 19,28 2,361 400

487825

$I.ﬂ-l-l.?lOsGl.Sl?.322; 2122,223 500,018,155
200,000 30,02 T
43,050 128,165,441

(]

15,110,188 9.832.045 80

405 4489

621,

851,876
214,358
477

T

72 343,131,400

200,628
5,002,535
5,651,780
1.405.001

20,617
1.5632.203
10,300

Total 1916,
Total 1015
Total 1014. -

362 3468,020,1711
21 36,010,207
3,136,100

515,247,708
0502080
8,750,104

01 the nbuve exports for the week n 101 6, $1,043,000 were American gold eoln,

The Faderal Reserve Banks,—Following is the weekly statement issned hy the Faderal Reserve Board on Nov, 11:

Tha statement {ndicates large purchases durcing the week of bank accoptances,

ahown in the Dogrd’s \\’m-.kl?‘
boadg nnd Hguidation on o ol

apd Atlanta Danios,
Including the amounts held
the Unlted States Treasury,

banks has Inereased by $109.3

BLotemints,
rign acalo of oty wirrants,
No appreeciable chonges In elther gold or casli eesecyves o
mainty through the Gold Settlentents Fund, wis atfecoed duelng the poast wiseke,
Gold to the anmount of 6.3 milllons was tes
the banks, the tord gold holdibgs of the Agents reaching the
Agents, stand now nt Si
Since the corresponding date by 1915, whon the gold regours
0,000, whila tne gold with the
Discountad paper on band shows a decrease for the we

by banles and

miint
(AT

< of o

weed during the weel to the A
cdemntedly large total of $23
38, 175,000, which is mi

Agents has increased by 208,15
e 2300.000, norwithstanding: tho inerease of. over

Tha

000
than

W0,

the amount on hand—$00,913.000—bcing: the largest ovor
Total Investimontsa of the hanks show buat 1itilo change, owing to considerable sales of United States
Now Eogland town notes.
syt arao shown, though considérabla. shifting of
Inrgent transfers of gold wors made by the New York, Boston
ronts arninst Fedoral Réscerye notes

Mands  botwean (he banks,

ssuod to

The gold resources of the system,
of the total gold of the countey hold outkida
of the systom totaled S460,002,000; the gold in the

1.1 millions in discounts

reporiedl by the Boston bank, practleally all other banks actbvoe o the discount flelid, sspecially the thres Southern banks, reporting reduced holds

Ings of this class of papée. O
of the Philadeiphia ans

purchases for the week,

bonds;
Goyormm ol doposits dee
funds for the weok,

the total di
Atlanta distriets.
Of the total bills—in

ounts, about L 1-3 milligns is ropresented by membors® oollatersl notes discounted ror banks, largaly

ances on hand (neroascd aboul 5.8 milllons, New York, Boston aod San Francisea reporting large
=

nding peceptancess—an hand about 3255

Transactions n Government secorltlos are repocted by ton banks, resultlng In decreasis of
and of $20,000 in the amount of Treasury notes on hand,
earnlng nssets—3181,187.000-—nre about
about 3 months, and 300% about G months provious.
11.8% by warranis;: Illl]-‘f% by discounts:

21,087,000

A decrease of over 4.4 milllona A shown In the ageregate holdings of warrants
A00,000 larger than the week before, and constitnte 325% of the bhanks’ pald-in capital, a5 against 3459%
OF the total earning assots 50.29 Is represented by aceeptances; 21.6%
and 6.3% by Treasury notes.
ned about 5.3 milllons, Riclimond, Chieago nnd St. Louls reporting considirable net withdrawals of Government
Net bank deposits Increased 4,1 millions, large galos under this nead belng shown for L Podladelphia, Clevoland and 81, Louls

o mpturs within 30 days and 419 aftee 30 but within b0 daya,
In the amount of United States bon

Total

r

by United States

.1 X
Tedoral Reserva bank notes In eleculation show o slight decling.  The Agonts eepord the fasue of $247,573,000, net, of Fadernl Reservo notes,

mecired by $231,330.000 of
Inerenso r.-’fr tho weole belog

old and
7,074,000,

10,735,000 of paper.

Most of the banks report larger amounts of Fe 1
The bank's aggregate Habilitles upon notes lssued to them by the Agents are stated ns $13.556,000.

of”

al Reserve noles in circulation, the

The figures of the consolidated statement for the system as a whole are given in the following table, and {o additlon

we present the results for each of the eight proceding weeks, thus furnishing a vseful comparison.

ghow the resources and liabilities separately for each of the twalve Federal Reserve banks. The statement of Pederal Reserva

In thesecond table we

Agenta' Accounis (the third table following) gives details rogarding the transactions in Federal Reserve notes between the
Comptroller and rthe Ruserve Agents and between the latter and the Federal Reserve hanks,

CoumpINED [Tr 0UROES AND LiApitirioe op vor Feperan Resnnve Basks ot tor Crosn op Businese Nov. 10 1016,

I

REBDURCES,
Oold coln aod eertifioates In vault
aaoli scttlement fond. ...
Clold redamption fund with T,

Total gold roserye
Logal teminr noted, slvir. &c

Total resrve. .

59 codemption fuid sg’st ¥, . bk boles

B dtscounied andl Doiako—

|
Miturittes withio 10 08¥8. - - cecmanaanan| S1LROT 000
-| - 23.315,000|
45,51 1,000
ZR.073,000] 26,710,000)]
LG8T,000

| 110,203,000/5104,7¢

Maturities fram 11 1030 dayn.
Muturitles rrow 31 1o 60 dayae.
Maturitlis frota B1 to 00 days.

Maturitles nver 80 dayie cceecicennnn.

Totnl

Acesptunoes (oeiuded In above) oo oocooo ol 00,013,000, 855,081,000 .w'..ny.',.l.mu}

$10,600,000) $40,480,000]
| 11,435,000
20,500,000

Invastments: T B, Honds
One-yoar U. 8, Treasury

Munielpal WRITARME.caccaaas .

Noo 10 lI}Iﬂr

5 { ]
Nar, 3 1010.|0ct. 27 wm.[ocr. 20 1016:{0ct, 13 1915, |0ct. 6 1016,

Seat, 291010 Sept. 22 1010, Sopt. 15 1916

206,807,000
130,571,000
1,318,000

B0 4,000

1,301,000

878,157,000 2274,001,000 £261,515,000) $267 400,000 £265 620,000 |
|'_>7,|1u,|_1nu{' 122,5487.000] 121,351,000/ 125,261,0000 119,441,000
1

l,ns.rm! LOST.000, 1,110,000

ﬂﬁl].ﬂ-!.'l.oﬁl“l‘&ﬁ.?lI,WH]'SZSU.ﬂﬂﬂ‘W
124 421,000 117,791,000/ 125,271 000
LO20.0620  1L041,000]  1.504.000

-=| 406,835,000 $407,102,000/8507,070,000' §354, 254,000/ 5304 343,000 $350,977.000

]

7,3 l:a.uru_e;

414,145,000 S414
150,000

6,884,000 II

0.4 ?ﬂ.nuu|

lU.5dl,D\‘N’I|I 11.377,000) 13,001,000

$357, 105,000 $378,443,000, 5377, 473,000
TEILOOD 7042000 7.808,000

227N 000)
4 LT 000

1,203,000,

£12,030,0000 $16,808.000
20,513 004
40,062,000
20,020,000]

1218, 0001

070,000/ $107,055,000 $304,845,000 $405,725,000 | $400,009.000
420.um| 420,000| : {

70,000 H00,0060

120.0".\0',

|
au-t,:m,unnl $18.548,000) 815 061,000
ATA73,000| 27,810,000
33.501,000| 82,112,000
23,080,000, 24,947,000
1,401,000 1,164,000

24.401,000|
35,998 000
25,147,000

1.2 lf'.l)l}UJ

£305.006,000 $350,085,000, 232537 1,000
500,000 500 v

24,274,000
87,803,000
23,852,000 23,514,000 20,637,000
LAL,000 1,457,000  1,631.000

234 ,.87H.000 | 815,085,600
32,571,000
30,788,000

321,408,000
25,245,000
30,627,000

000, $107,216,000, 5104 J057,000|

00,420,000 101,004,000

B100,578,000 8111 ,500,000,§110,322 000

$42,602,000| §77.387,000| £77.438,000

$20,625,000 $84,554.000| 252,000,000

38,553,000|
11,
20,404,

K|

11,467,000
¥00/|

24,100,000

$42.042,000 44,370,000
10,444,000, 8,763.000
31,542,000 20,085,000

£41,335,000]
11,697,000]
32,543.000(

$40,514,000 $47,653,000] $20,015,000
0,027,000 8,010,000 9,039,000
24,025,000 24.137,000] 23,714,000

Total earning MBI .« .o m e mmmmeaaal lh'l.137.nnn‘s:m.nn.nmji—lée.mu.nno'siw.mz.m_‘r S144,114,000 $183,312,000

$184,077.000 161,319,000 $150,980,000

p://fraser.stlouisfed.org/




1864 THE CH RON!CLE

7 - =
10 z-.Jlr. ,\’.w 41910, |r.=..! ST 000 Ger 20 1016, (Ot 13 1010, 0ct. 6 1016 l.s,r: 20 1016/ Sepd, 22 !1I|l]!.‘<'.‘_'pl. 16 1010

BESOURCES (Concimded) . | | ' |~ |
Brosphi forward (Lotal reseryy & oarn'g assets)| A07 (0 5 000 2507 30 ‘.nnu S5, 8¢ H" OO E590,200,000 'fu‘-'.l 780, lHl“ $470 583,000 5577 004 000! S.u.; Al ,0040

Federal Reserve notos—Not aij s10 41.' Hnm \1.- 1‘«[ ||1I‘l $15,250,000( !Il X00| 314.2¢ liﬂﬂ 10,080,000 $19.975,000
Dus from Foderal Reserve haoks—Net {-, b7 HEN 30,004,000 300800000 20 0] 31,31 2 000 28 AT 000
T T SRR SR S 2443, 3,705,100 L, Hl;lil' 26750000 3.0 1mﬂ| ? :,43 um A | 2,060, uuu

Total resOourons. . oo s e SH60, 046,000 $050,80.,000! $651, 130,000 033,312,000 $H38,253,000 5625 'J.;I tlikr ﬂu.?n J00 Rnil‘?ﬂl (00 §027,742,000

LEABILITIES. | | |
Capltal putd in A { ,,‘!l'r,rn'm 865,700,000 255,703,000/ $565,082,000| 355,f32,000] 355,684, £55 303,000 J.000| 855,410,000
Goveraoment depoaita. o, = . I\kﬂ mml SOHSZ,0000 -~ 20,110,000( 420,51 5.000| § S5, (00, S 40, Ih!l Q00
Member bank I'Ib[lrrdlr.i—‘\lol = A - ) ! \- 100 551,018,000 538,102, U”" 4= 43 oo H26,. 019,000 6.!. 740,000, B18,4450 ]I
Federal Reserve notes—Net. 4,5 I 2027000 11.000,000, 11 000/ L3,000(  11,752,0000 13,216,000
Fodora! Heserve bank notas lu elroulntion. ... 30, (00 !‘i ) 1 ,[HI 0 i 1,683,000 1,033,000 3,033,000
All other Uablitles LT 425,000} 530,000 454 unn A !llln -snz.ounl 374,000 3{-(‘- t](lll J-H 000
gy Y- e S T h,.u ')Iﬂ 000, 3050, S04, 0001 $651,158,000] 813, :su,nﬂll 3»;5.-;3 L0001 E625,051,000/2632.741,000 m'.:u,ml.nm sw:.n:&.rm

Gold reserve ag'st net dep. & note Habilities (u) 1 L1 (). A 70.95% 1A% e 60.9%
Cash reserve ag'st net dep. & note Uabliities (x) . K T2:54% A% 365 74.5% 72.hf"| T II' T1 4%
Caah rederve agrinst net deposit Hebliitles afer
petting salde 40% ghld reservo agoadnst - |
gregate oot Uabllitles ou F. B, notes In
pirpalationl (8 s ssaiisac s endcasnsaien 5.0% T4.9% Ta.5% 73.1% 3.4 +.2% 73.0% 71,05 72.2%

(a) Lees Items In trans(t botween Foderal Re-
BOTVE DANKS, VI8 e e oooe oo smmeemen | 235,008,000] $34,778.0000 $33,107.000] $30.604,000] $30,050,000| §26,232.000 ssl,sﬁa.crml $20,266,000( $28,837.000

Foderal Reseree Noter—
Tnaued to the banki__ . ... oo oooomeneea—- |27 873,000/ 524C,834,000) $234, 876,000 | $230,803, 00| $225,8492 000 §220,490,000| 52 13,007,000/ $200,778.000 £202,530,000
In hands of banks 20,261,000] 20,596, 1]“!1 20,254,000 15 ?ql'l'n['N) 18, F"ﬁ.ﬂt‘ll?l 19,126,0000  17.420,000| 18,143,000 23,121,000

In elrcutatlon. .. ocooooiioaaocaoaoo. [$227.012,000(3 IiJ..linmu $214,022,000 3312 044 ﬂm $207,124 unnlstzul.am.n:mlamu_ms.mm $101,635,000, 5179 408,000
Gold and Iawtul money with Asnﬂl......-. 31,330 Ulm:s 235,060, 000 F210,502,00013215,320,000 slm.u:is.l.‘ll'll! $204,470,000 §197,672.000/$104,1 10,000($185.161,000
Oarried to not nescts. - z I? G13,000]  17,740,000|  16,58415,000 16, 151,000 15,250,000]  14,894,0000 14,250,000 16,080,000f 19,975,000
Oarrled to not Mablliftes. .~ - .- 117" 13,880,000] 12,027,000 11,060,0000 11,806,000/ 12,316,000 11 782,000 13.216.000/ 14.603.000[ 14,223,000

Faderal Reseree Notes (Agents’ Accounts)— |
Recelved from the Comptrollor. - ... ....| A50,580,000$380,200,000'$378,760,000|$374,600.000 $368,100,000/$384,140,000, 3354, 160,000| $3562,000,000| $351 A00,000
Returned to the Comptroller, .o .oooee.o.| BLO37.000{ 82,736, uiml 81,104,000 '.ru'sns_ounl 78,716,000( 77,558 uooi 72,042,000 70.501,000) 69.829.000
Amount chargeable to AZent........ 305,043, l'ﬂ)ﬁ $: ‘DT 524,000 8207 560,000 yzm.7a-.z_nun'szso,s&-i.nnu-msn.s&u.om;szss,:13.000 s?s?,[ulﬂ.l?ﬂﬂ'”ﬂl.ﬁﬂ.mm

In hands of Agent 57,770,000 990,000 62,690, 000 L\.'L:isa.uuo' 63,502,000/ 66,002,000 68,151,000 72,231,000 79,041,000

Iasued to Federsl Reserve banks 247.3‘.’:!.0[1(1 $240.531,000 000/8234,870, o0 s.:au 503,000 $22 n.s-.;.nsm'suzu‘t:m,um?!n!s.gnr.mm $200,778,000

How Sectured— | -] {® =3
gy I!ll:lllltzI {:ﬂln and certifioatos 143,4539,000(5140,710,000, 5137 950,000 Slai,’.’-&f}.ﬂﬂu $132,248,000($130,125,000 $131,628,000|$131,535,000

¥ AW MO0eY . e e sacnnnn e el ierEriTs | Peis i) e SRR i
By commeroial paper 15,534,000, : 15,374,000, 15,474 .l‘-oul 16,704,000{ 18,014 lml 16,305,000 Y 17,360,000
Credit balanees In gold redemption fund. . 10,350,000] 10,730, l)f)(l.l 10,302,000 11,280,000 11,850,000 11,918 2,704,000 10,366,000
Cradit balances with Fedornl Reaecve B'd.) 77,650,000 73,500 lllmI 71,130,000 00,100.000 65,900,000 63 uo 0001 56,180,000] 51 ‘3.{!! 000 456,430,000

F240,534 000 321-! S70, I.Kl(r 52' SO .OE $226,852,000 8220, Uﬂ ﬂf)O SJIJ Qﬁ? O IJW.?TB 000|202 ,530, 000
Commerelal paper dellvered to F. . Agent__ Slfi 735, llﬂlh S I‘I!‘.'r 100! 31 3.917, ﬂll] 3!1} 338‘(00 216,206, mlf}l $16.220 l]ﬂﬂi $17,054,000 $17.051 l]ﬂ“| 315,402, um

*Ingluding bankers' and trade scooptances bought (n the open market, t Amended figures
WERKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINRSS NOV.101918

} | | i | | |
Hosten. | New Yaork. !:“ u.!f" land.  Rich Ammm. | CMeago | 1. Loufs. | Minneap |Kun. C'ﬂ‘s[ Dallas  |San !'rnll| Total,

RESOURCES, 1 s T e R (R 3 s 5=z ] | $000= g
QGold ooln & otfs. (o vaultii 1 421,000 167 A70,000015,474,000(15.741,000 4,304,000 4,100 l)l]ﬂ 27,928,0000 G, "[u OD() ¢,266,000 4, Ifﬂ 000, 4,0806,0000 §,56581,000265 897,000
Gold settiement fund. . | 5,034, l!ﬂfl 1y lITﬂ hﬂil 13, 860,00016,455,000 19,632,000 7 |N}0 23,777,000 B, pi7.0000 7,377,000 12,570,000/13,918,0000 3,705,000 150,571,000
Gold redemption fund=.| 6,000 250,000, 50,000 64,0000 223,000 200,000 200,000, ' 55,000 30,000 115000 160,000( 10,000 1,308,000

Total goli reserve. . .. [19,464,00 IIJT H0E,000 29,303, l)flﬂ 32,200,00024,210,600) 5,160,000051,005, (‘NH) 15,237,000/13,673, nm 17,164 l)!'.lﬂ 18,164,000(12,356, IK!U.JU 6,836,000

J
Lagal-ten, notes #lly , &eo 210,000 2,850,000, 237,000 1,111,000{ 40,000 J?:Z.I.K}t}; 849 UUO| 1,105,000, 211 000 30,000, 171,000, 108, Dllﬂ' 7,312,000

Total re ervo.. ... 19,074,000 170,601,000

I

8% redemp, fund—F.R | | | | | |
Bl#mk nOTel o oiymel L . | e lal ateral | | a'm.ooo: 80,000 ot 450,000
Discounted=Members 1,517,000, 1,071,000, 518, Dﬂi] 283,000, 2,083 .I}UG] 3,440, unu 3,003,000, 1,974,000 1,346,000 779 ﬂfﬂl 2,190,000  260,000] 19,180,000

Bought In open l'.ll.kl..‘l 3,602,000 28,320, I)ul'ldl MOT,000. 6,204,000, 1,438, l)fJO 4,440 000[ 6,116,000/ 4,565, 000, 2,529, 000y 1 B67, UUlJI 335 G00HL0,118,000 90,013,000
‘Total blils oo hand. .. 15,170,000, 20,397, lllﬂrll 523, Uﬂtl BAST Bl'll)' 4,421 000| 7.805 Ul}ﬂi 9,119, l’)ﬂl.‘l 0,530,000 3,875 I)I)O‘ 2,440,000 3,025,000/10,387,00(:110,203,000

Investments: U. 8 baa | 2,012,000 1,203,000 2,006,000, 6,417, 000 443,000| 1,210,000 6,883,000| 2.308,000' 2,727,000] 6, IDD 000 2,720,000 2,634,000( 38,851,000
Oue-yr. U 8, Tr. notes 1,000,000 1,205,000/ Il J74,0000 718,000 1,070,000,  B24 ﬂﬂﬂ: 1,617,000  B01.0000 700, 063,000 T06,0000 580,000 11,847,000
Munlelpal warrants..| 1,704,0000 5,336,000 !.HS.OUI)I 3,828,000 01,0000 292,000 2,609,000, 075,000] 1,269,000( 470,000, 75,000) 2,115,000 20,604,000
Totul earning assets. . 10,085, 000 87,151,000{16,671,000(10,450,000| ﬁ.nuﬁ.om‘lm.znl.nonlm l'za.om,im.?la.uou? 8,665,000,13,069,000| 6,525,000 m.':l-s.tﬁ]—[lsl.w?.oun

Yed, Res'vo notes—Net. 1, z-t.mn. 10,918,000, 042,000, 367,000 ‘ 1,071,000 1 1,042,000/ ~o-.| 2,382,000, 17,613, 00

‘29.ﬂ-'iﬂ,ﬂﬂl);:lfl.ai"!.()m:'z-l ,QM'{EJE 5,541,00052,7564, ﬂﬂO 14,342,000 I3 8-‘14 000,17,194,000 18,385,000 IJ.-HH.[HI(IIJH.I'F&UOU

Dué from other Federal |
Reserva Banks—Net.| 8§14, nl'll'l 9,073,000 | 2,064,000 430,000| 4,060,000 8,244 Dﬂ(l 5,405,000/ 1,717,000 2,714,0¢ et .-I!ﬂ 000 555,065,000
All other resources 29,000, 278,000 32,000 170,000, 138 IJUUI 144,000; 385, 000) 300, 000 4, ()I'K)" 141 IK)(? 340,000 J!Jl’lﬂ| 2.454,000

Total resourees..... 41 .?23.00!)?228‘ LLL,000140,075,000:53, uzs.mo .l{).Sﬂl.OﬂDIED.u?J 00082 682,000 32,850, 00('.'35 244 Oﬂﬂ:ﬂﬂ,iﬁﬂ.ﬂm\ﬂﬁgﬂﬂ.uﬂﬂ 33 I'.!.I,IHilI!ﬂﬁﬂ.Q'lll'ﬂUﬂ

LIABILITIES. | | |
Capltal patd in........| 5,021,0000 11,000,000/ -I.JZI.[HK} 5,003 ﬂ(IO| 3.340,000( 2470 tlll)' 5,682, (HK)&' 2,714 mu 2. ﬂl‘N Dﬂﬂ 3,044,000 2,605,0000 3,921,000 55,710,000
Covernment deposita 220,000, 462 IK}II| 3.075, D(ll’l, 1,463 IH.IU| 2,710,000, '!,4”0 fH]D. 1,000,000, 1,45 .!.uuuj | 204,000 1,720,000 2,007,000 23,330,000
Mmbnrhkdemﬂm—NetS) 77,000 J!.i' BT, 000, ‘ilJ..!RJ 00045,672,00021,507,00012,142,000,74 880, 00023 72400021, ?08 000"8 050,000 10,820.000.27 450,000 550,402,000
Fed. Res’vo notes—Net.| cxases 32400(#!1 14,0001 o eemse 4,850,000 cemnasl 1,121,000 Eu.{(wﬂ
FRhnnknolulnc!mn s = | s
Duo to F R.banks—Net  ___._ .| 1,847,000 e | . . st
All other labilittes. .._.| 196,000, 530000 47000 il 25,000 48,000 11,0000 .- Sy #9,000,

7 mﬁﬂnblllif\r&l '11 T2, mt’l"‘QS.ll 1000075, 00:63,028, 00030,531 JL00:20,672, nm‘\w 582,000, 33..'150.000 25,244,000 33,488,000 25,288,000 33,423,000 630,040,000
Ll eagree Noter— _— ——
Tanued to banka. _____'11,330 (‘h‘ll‘l Sl'l.I):!’.!.ﬂI(} 10,201,000, 8,674 00017004, IJOH 22,945, D(Jﬂ .! 159,000 l.; 761,000(17,151,000 19,140,000 24,847 ,000(11 477,000 247 873 000

In hamds of bmh,...| 1,221,0000 10,048,000 642,000 367 ﬂﬂil' ari Nﬂi 1,107 ﬂl‘lﬂ| 1,071 l]ﬂ(l' 467,000 1 032.000' 10,0000 184,000 2.3:i2.lmﬂl 20,261,000

g 1]1;, m:)tgutln Fll;tu'.'nlﬂnlu L15.000 75,084,000 0,640,000 3..‘;07.000 16,603 {KIUl.!I 538 um' 2,088,000/15.254,00016,119,000, 18,027,000 24,003,000| 0,145,000227,612,000
old A awful money, -

with azent 111,336,000, 80,032,000/10,201,000 8,074,000/13 444, 000/10,424, Dm‘ 3,150,00010,404 nﬂo!l? 161,00017, aun (msa.ul 00011, 1‘.'7 000 231,339,000
Onrrled ta net amets.___| 1,221,000 10,048,000 042,000, 367,000 | 1,071,000, 1.032,000] nol 2,932,000 17,613,000
Qarrhed o net abliites St 3Ly J W L) 48800000 | 13,8850,

L s 030, -s

u Itoms (o tranalt, 1. &., total amounts due from less total amounts dus to other Federal Reserve banks.
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS NOV, 18 1916,

Boston. l.'\l'm York. lPkiu:d’cl'u‘ Richmond, Atlanta, l&. Lﬂuu.|ﬂlumn.!ﬂan cm! Daflas. Bam Fram.| Tolal.

Wedersl Reserve Notes—| 8 | % [ 3 N [ i s Tl A ol I R e M o T ) 3
Tiee’d trom Comptrolr 24,850 0000153 A400,000015,500,000015,160, f"llr"' W000,000.20,420,000, 0,380,000, 20,580 mﬂ,?z‘ﬁm 000"1 220,000 35,520,000 14,920,0001380, 550,000
Returned to Comptrol §.504 MO0 47,008 IH‘h‘h 5,500,000 3,186 I}Dﬂl 4,580, ﬂm) 4,480, 000' l..l 1L000, 2,249, 000 720, m‘] 1,861,000, 3,073, 00'J| 1,543,000 83,047,000

Ohargeable to Agent... /15,316, mmrnr;.?u..mm 10,291,000 11,074,000 19,114 rmlzuml.onn 8,010,000/15,331,000021,771,000/21,369,000 31,347, ulllul'l.s'n,nm 105,643,000
In hapde of FLR.Agent) 6,950,000, 10 'mn m(|| ‘ 4,300,000, 2,000,000, 2,080, udmJ 4,851,000) 2,580,000 4,620,001 | 4 213 unnJ 6,500,000 1,000,000 57,770,000

B ll:'!lhmd ‘!;n E l"{ bank. 11,338, I.'K?(h 'm t}.i':.twm E_--u !HH.II 5,671 I;Hh'l'l?' 004 mﬂ 32,045 lk}r}u &, 150, me 15,751 nrHll? 151 nmm.un 00024 847, UlR) L1A77, 000247, 873,000
eld by ¥, R. Ageni—
ml;idn:-l un;lln & pertis. . . ln,:m},mn H.'I.Iﬂ l,mm| 3,820,000, 8,140,000| | 4,500,000 .. _.! 5.165, lmf” 730,000 4,270,000110,340, lmn 143,430,000
8/ t Dalunces: |
In gold redemption P 5350000 2,415,000 fill,l}(l!l‘ A3H000  444,0000 1314000, 200,000, 020,000] 871,000) 830,000 1,221,000 r--.rnm 10,350,000
Whh ¥, . Board.... AR S| 5,800,000 113,000,000 13,550, ﬂl)('.‘ 2,.150,0000 4,310 nnruq #,550,000012,400,000{10,8£0,00¢ 77,680,000
Noter secured Ly com-
mercial Daper....... s amge 3,020,000, 3,621 f}lirll 5.347) mm e 1,040 007 3,400,600 16,534,000

TOUAY. e reea e L3S0 DUOI 0,032,000 10,291,000 8,074,000 17,001, 000[22,013,000, 3,150.00015,751, 000(17,15 r.mojln.|m.ul.m.'.'ta-ﬂ.uoo'lt.i??.uuo2I?.ﬁaa.ﬂw
Amount of comm'l paper| |I | | l 1 ]
Geflversd to F.R.ACH .| g non 3,534,000 oo 58000 1674000 24630000 oo IRTIG,000
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Statement of New York City Clearing House Banks and Trust Companies.—The following darailed statement
shows the condition of the New York City Cloaringf House members for the week ending Nov. 11, The figures for the sep-
arato banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given.
In order to furnish a comparison, we have inserted the totals of actual eondition for each of the three groups and also the
grand agpgregates for the thros precoding weeks,

NEW YORK WEEKLY CLEARING HOUSE RETURN.

|
L N OUSE Nat.flank Nat Bank Addis al
ol rﬁgﬁlgﬁlltm“ Capiial, Net Loans, Notes Notes Federal | Reserve | Lepoiins
Profita, | Disconnie, Legal |Reserve [Not Regerse 1with 3 Ney Ney
Week Ending | Incentm'ts, + | Tendern, | Stiver. | for Stage | Counred |  Noges Leyal A Demand Time
Nov. 11 1916, Nnt. B'kaSept.12 &c. Insiiin- ny [Noi Depost- Depostta | Dipoviua,
100y £ mfieat .y Stata V' kaSept.20 rional. | Reserve). | Reaereel. | tartes.

Members of Federal Agerage, | Average. | Average. | Average. | Average. | Averags. | Aeerage, | Average. Aeerage. | Avirage.
Reserve Haok. $ 3 3 $ 1 $ s

Bank of N, Y., N B.A| 2,000.00 48870/ 3531500 2,005.0 561,0 n3d0) . ) iy 2418,0 az.onc.0l 14020
Morchants' Nat. Bank| 2,000,00 24100 - 10,01  1,750,0 #0450 R40,00 E: o 1,872,0 = 25,853,0 e Pl
Meoh, & Metaly Nut. 6.000,0F D4566.2( 123.0063,00 17.050,0) 2,144,001 6,002,0 | X D.607.01 —.....] 130,022,0{ 2.,767.0
Natlonal Oity Bank. . | 25,000,0/a42 650.0] 308,053,0] 74,311,0 1,920,0 i ! i 33A88.0] ... (?!.‘1“1!;3,(!‘ 5,053,0
Chemieal Nat. Dank. . 3,000,0| 8.204,6) 3341700 2.0060,0 3 1,003 ,00 . v 4 2.00000 ... 33,0040 ..o
Atlintls Natlonal Bank| 1,000.0) 801.0) 12,0700 14910 I, 1RS,04 7. J l.l"ﬂl.ﬂi 13.905.0 241.0
Nat, Butehers' & Drov 200,0 3.0 2.803.0 10,0 11001 =——-: I-ll.'_l‘- O 228001 Lo
Amer. Exch. Nat Hang| 5,000,0] 5.378,0] #4,689.0] &.841,0] : O 14860 Sl V. 32.0| 74350] - .. ! 3,01 44250
Natlonal Bank of Com.| 25,000,0 241,065,0 15 F1T400 s b P i 7.580,0{ 300,0| 1.060.0
Chatham & Phenix Nat A00,0 0 67,604,00  4,626,0 1 il = : 18 5.204,0( = i8,0d0,0| 5,852,0
Hanover Natlonal Bank| 3,000,0 10, 135,400,0] 21,941,0 60,0 Y r 4 12.-'}8“5.(_}1 :

Cltirens' Central Nat. 2.660,0] I 2. 27,848,0 8462,0 b e i / 2064701 1,276,0
Market & Fulton Nat. . | 10,776,0 045,0 1 52 B i . D&0,0 . . .
Corn Kxchange Bank.. B 82,173,0 A05,0 37, . —na=] € B10
[mporters’ & Traders'. L;,600,00 7.630.09 a4,422,0 : 3

Natlonal Park Bank. .. i O 16,000.7]  148.031,0
TEast River Nat. Bank. . 2500 7.4 2,154,0
Heoond Natlonal Bank. 17,.641,0) f ) )
Flrat Natlonal Bank. .. L i 2] 7 p fm 4 12,414,010
Irving Natlonal Bank. . 28 G, i ﬁ.:llii!.l'l.
N. Y. County Nat. Bk, i 131 : H25,0
Chase Natlonal Bank.
Lincoln Natlonal Bank.
Garfleld Natlonal Bank
Fifth National Bank_ .
Seaboard Nat, Hank. ..
Liberty Natlonal Dank 0 1070507
Coal & [ron Nat. Baok,| 1,000,0 4 o %{J
Unlon Exohange Nat..| 1,000.0 . 11,358,0 ! if e ! 3
Nassan Nab, Bank. ... A3,807,0 ( ( 452.0 . ; | TR
Broadway ‘Trust Co... 057,58 21,360,0] 1,749,0 5 s : azol 1790000 .. 22.,770.0

Totaln, avge. for week ws.sw.o[".auﬁ.ﬂu.z 2,144,137,0/247,207,0 | .-| 2,074.0] 2,040,01173,170,0 —en |2/250,550,

| R¥on y 4 e t
Totaly, actial gonditton] Nov, 111 .._...|3,180,100,0/210.001,0( 39,688,0| 40,6000] -._...| 2,1456,0, 2.219,0/170,870,0 2,283,285,
Totals, netual coniitlon| Nov. 4, . 118,630,01247,204,0] 48,546,0! 30,324,0 2,023,0! 1,561,0(176,087.0 |2,243,203,
Totals, actual condition| Oet, 25 - | 2.080,724,0/224,101,0/ 50.400,0| 45,640,0) . 2,070,0|  2,000,0/174,445,01 1,731.0,2,163,2710,
Totals, notual fon! Oet, 21| . .12,053.935,0(200,200,0| 55,3480 47,760,0] . .| 2,051.0 1.081,0(174,160,0 2,145,744

40.772,0) 81,2410

0

0| 41,023,0{ 41,067,0
0| 30,015.0f 31,377.0
0
0

40,1600, 31,374,0
38,049,01 31,5950

State Banks.

Not Membera of
Federnl Reserre Hank, |
Bank of Manhattan Co. | 2.050,0 5,105,513, ! 1,224,0(  1,504,0 . 7.0 2,080,0 Lo
Bank of Amerfea 1,500,0  0,383,0 3 ! L377,0]  635,0 = : et 4d,439,0
Greenwloh Fank. . 6000, 1,244,8 % A 201,0 410,00 : y . 556,0 12,035,0
Paclfio Bank .. . | | 1,010,0 0, [ B520,0 87,0 v - ermeeea 6,309.0
People's Hank. 457.5 0 165,0 5 - 4 1660 ; e

Metropolltan Bank. ... 2,085.7) 156,89 i s 1,010,0 4 : Frnd P ool IR o AT
Bowery Bank___..... 5 70,0 00, 333,0 58,0 » 217.0 3,015
Oerman-Amerioan Rank 797.1 f 5.0 - - 0,566
Fifth Avenus Bapk. ... 2.207.0] 18,356 8 049, i i8] 5 | 19,817
German Exchange Bank HO8, 4,07 - 4,883
Germanla Bank 200,01 1,082,5 J : 0l - 0,40
l';;mu of M;}menlnl...- 9 ""};’3'8 I : (ISR , 1800 11.909
Lyl e LB 10336 102610 12480l 3% 4690 i [ B0T.0| 17641
a05,7| 20.00900| 22100 7370 8520 ; (X 2 0 27.065.0
Totals, avie, for weak, | 11,950,0 20.615.7.‘ 21R,5406,0 2'3,575.|]| 8. 124,00 6,780,0 i 222,729.0
Totals, setunl conditlon Nov. 11 213,2065.0] 24.6010.0f 7.038.00 7,185,0 31,0 5 221.676,0
Totals, actual eondition Nay. 4 213,454,0] 22,101,0/ 7.,852,0{ 7.433,0 y 52,0 221,.589.0
‘Totals, notunl conditfon Oot. 28 210460,01 22.310,0, 6,730,0{ 6.513.0] y 000 217.400.0

Tatals, nctual condition Oet, 21 o] 209.470,01 22,118,0] 7.212,0/ 6,612.0

===

o

0
0
0
0
0
il

Trust Companies,
Nod Menibery of [
Fadeéral Reserea Bank.
Brooklyn Trust Co....
Bankers' Trust Co___..
0. 8. Mige, & Truat Co,
Astor Trust Co......
Title Guar, & Trust Co. |
Guaranty Trust Co....
Fldellty Trust Co.....
Lawyers” Title & Trust,
C,:ullla)llublaTTn?tmﬂn. 2k 1
eople's Trus P et . - I
o 5243.0( a3 | &0
Lingoln Trust Co..... £a8)0 106,0 v z At
Motropolitan Trist Co.| 2,000,0 BI.300,0) 5463.0f 7400 733 o - S0 500

Totals, avge. for week.| 54,750.0 1.044.207,0| 70.108,0| 10.885.0 7. 45,042,021 457,0| ©12,610.0

Totals, actual condition Nav, 11 1,001,308.00 81.206,0( 10,470.0 47,155,0)25,352,0| 042,032,0(125,502,0
Totals, actusl conditlon) Nov. 4 1.025,064.0] 80,163.0| 10,326.0 ‘. 3 44,728,021 256 0| B94,.549,01126,825.0
Totals, actual conditlon| Oat. 29 1,030,418,01 §3.774.0 5,413,0{ 4,163,0 - 45,024,0/23,744,0) 900,253,0{125.605,0
Totalw, setual condition; Oct. 21 1.032.361.0| R1,014,0] 5,204,0[ 42220 23230 44,007,0/10,258,0] ¥00,083,0/125,300,0

Grand Aggregata, Avie.100,560,00336,511,1/3,101,800.0(315,951 0| 81.000,0) 54,070.0] 8,455,0 0 2,603,0 237,321,0/25,503,0.3,394,037.0(160,208,0
Comparison prev. week] .....] .o-...| 85,277,041 18380|—3,657.0/—1,371.0f —112,0 70, +13,0/ $052,0/-3,284,0] +5%,180,0/4-3,681.0

Grand Aggregatoseval condition| Nav. 11(1,454,823,0(344,717.0| 63,105,0) 55,216,0{ 8, 2,185,0| 2.508,0/220,489,0/20,700.013,447,602.01170.641,0| 11,067,0
Compsrison prev. weak - | 407,770.0/—4.831,01-—3.6(00] +342.0 ) F430.0,—21814.0| +48170) +57.867,0/+3.775.0) —31010
Grand Aggregate actuallcondition| Nov.  413,357,047,0(349,548,0| 05,724,0] 54,0000/ 3.4 g © 2,4118,0/229,907,0124,082,0/3.359,725,0(160,860.0! 31.277,0
Girand Azaregnte aotinl fon| Oct. 2818.330.611,0(330,245,0 63.012.0] 56,624.0 | 0] 2,703.0'227,867.0/30,675,0/3,811,052,0/160,587,0/ 51,374.0
Grand Aggrogats actualcondition] Oof. 21/3,205,700,0/303,032,0 07,8540/ 59,604,0 3.503.0( 2, 19| 2.us.nlze':,sal.ol'u'us.nimo:s.ou.oiws,an,n 31,005,

40,240.0)  1,043.0
205.208,0| 17.304.0
4.573,0
2,163.0
2,340,0
28,101,0
0470
1,598,0
5.054.0
1,714,0

)
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BTATEMENTS OF RESFERVE POSITION.
|

Averagen., Actual Flgurea

|
Inc. or Dec

Cash Reserer ,_fmaw! in Total n Rexeree Surplus [from HCash Rutrnl Regeree in Total b Reserse Surplus
in Vaul P fer|  Revarpe Required Rexerse,  (PrectousWeel | (n Vanli, Imwmrw Reserve, | Required. | Reserve. ([PreviousWed

Membern Federal 1 g s 3 s oy T s e || e 3
Heservi  Bank---. 331 520.000017:,170,000(304,600,000(108,764,620 02 800 —3.641,030:321,153,000,170,870,000402,053,0001413 042,450 70,010,550(—20,406,060

Htats Banks* A%.790,000)  R.600,000) 47,230,000} 10,001,220( 7.1 | HA6T,100] 38,066,000 §,485.000] 45,524,000) 30,901,500 6,622,500 400,480

Trust Companteav-.| 67,001,000( 45,0:42.000{143.543 000(1 48 502 550 50, +1,56.A00{107.475,000, 47.135.000/1541630,000/141394,800| 13.235.200( 4 1,715,650
Total Nov.1l. - A8 107 .nl'li]!"-l'TlT.-'l‘Jl. 005, AT8 00655, 745,600/ 100,729,310 -—2.!1.‘{&_ﬁ3l]':4l’»}.71'-1_lm_221‘1.4:L’!.N‘)ﬂ‘ﬁtl3,20?.0(\‘}}’-“{.335.7&0' 75,805, 2501—25,293,700
Total Nov. 4 - ABT ABT,000 226, 669,000/083,1 58,000 5T5,790,00001 12,207,940 40,020,180 474,075,000 220,207 703.9:2.1‘0),5:9‘“4.0«0 I?i.lﬂ?.ogg-*—]s.&!b.ilﬂ

Tatal Oot, 25.... H16,207,00022 5, 105,000/670,432.000,504,703,190/1105,729,810 -r-:zuirmfm: :45.1.!101.000_'.'2?.867.0 81, 771.0008570,980,170 110,751 8301 4 11 250,270
Tatal Det. 21 416,111,000 222,531 637,942,000 561,932,040/ 76.000,300 3,601,780 433.853,000'227,534,0001061,717,0001562,201 440 80,425,500 + 30,511,150

* ot members of Fedoral Reserye Bank,
& Thit 14 the reanrye required on Net Demand Dapoatia In tha sass of State Banks and Trust Companies, bat In the ease of Members of the Federal Reserve Banks
Imefuden nlso the ainount of reserya required an Net Timo Deponitas, which was na follows: Nov. 11, $2,038,600; Nov. 4, $1,030,450, Oor. 23, $1,056,350; Oct, 21, §1,043,700.
B This 19 the reserve required on Net Demand Dopoat (s In slie esse of Btate Banks and Trust Companies, bot fn the eas of Mombers of the Fedsrul ilosecve Banka
netidos aan the amoint of resarve foanired on Nes Time Depostta, which was aa follows: Nov, 11, $2,051,150; Nov. 4, §1,050,750; Oet. 28, $2,008,500; Oet. 24, §1.147.450.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
in New York City nol in the Clearing House, and these are
shown in the following table:

BUMMARY OF BTATE BANKS AND TRUST COMPANIES IN OREATER

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Pigures Furnlshed by Stafe Banking D:mr.imm.l ) Dlfferences from

- 1. previous week,
7 [ne. $2,171,200
hl]..‘l(i .l(.ll] 3 5

Dea,
10,004,000

Ino.
047,206,100 Ine. 12,567,000

Currvncy ol bank notes. .

Total deposits

Deposits, eliminating amounts dug from reseryoe
deposltaries and from other banks and trust come-
panles in New York City, aml exohanged. ... ... ?39 052,700

Resaryo on deposits .....')?‘J. 700

Ferventage of reserve, 20.89%

Ing.
o,

0,677,800
(00,500

RESERVE.

—State Danks——
Caah In VAUIS. coecmecnmannna s §13,804,500 10,7055
Deposita In banks and trust cod.... 19,703,000 15.858%

Tottl cceaan assnnscassnssansa$3d.008,100 20,0645

—Trust Companies—
57,004,800  D.15%
132,818,500 2t.30%

$1580,011,000

:Iﬂ.-ii‘:;

The averages of the New York C‘itiz Clearing Houge banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York City outside of the
Clearing House, compara as follows for o series of weoks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.
We omit ciphers fn oll these figuren,

Total Enttre
Money | Rezervaon
Hoaldinga . | Depoyits.

Week ended— | Loans and

Inrestmenta

Demanad
Depasiis.

Other

Hpecte, Money.

3
3,952,230,3
3170325
3,000,087,2

3 §
3.800,800,1 | 434,356,5
3,032,503,0 1 442,280.4
3,073,033 .4 | 441,533,7
4.032,632,014,080,6821,1|413, 5!!4 0
4,028.090,0 | 4,005,139,
A, 028.702.5 [ 4,038,274
4.,059,033,0 14,067,109,
4.008,917,6 | 4,008,060,
4,070,418,5 [ 4,050,441,7 | 414.50'] 1
4,052,003,8 | 4,041,002,1 [ 409,552.0
4,088,408,1 | 4,066,702, [N-il‘!- LT
1,050, 8163 | 4:115.131.8 | 453.880.5
Nov. 11 .. [ 4,138,203,5 | 4,182,)80.7 | 461,025, 3

5 ] ]
Aug. 10..... 74,600,7 [ 600,053,2 | 846.048,0
I 74,0514 | 518,031,8 | 563,008,9
75.032,3 | 617,400,0  861,210,8
66,512,4 [ 490,107,3 | 821.018.7
69.434,1 |481,208,3 | 833, 7304
76,822,4 ls!m 030 ::| 876,570,3
72,7257 | 500.646,0 | 87714451
72,009,0 | 4D3,505.5 | 855,865 7
71,9440 | 486,805,0 | 840.301.4
75.817.3 | 185,360,0 | 835,647.5
78.500,0 | 515,508.3 | 877,385.0

78,019 ﬂl-’)&l H0,1 | 010,43
TA,501,0 | 538.010,3 ' D18.45

i
I
af
7
1

ol
S
ﬂ'
ar

0|
W7

7
T
7

In addition to the returns of “State banks and trust com-
panies in New York City not in the Clearing House” furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater Now
York) and those for the rest of the State, as per the following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 98, p. 1661.

The provisions of the law governing the reserve require-
ments of State banking institutions were published in the
“Chronicle’ March 28 1914 (V. 98, p. 968). The regula-
tions relating to ealeulating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "“Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIRS.

Trust Con.
ontslde of
Greater N, Y.

State Banks
onistde of
(Grealer . Y.

Trust Cox.

l State Banta
I t n
Y,;mmr.-:r N X

Week endad Noo. 11, n
|Greater N,

;]
14,980,000
14,381,800

206,838,700
1,361,600

5
11,743,000
14,354,000

161,976,100
+425,400

PR s
23,450,000 75,450,000
40,008,5600) 173,239,300

405,053,200 1,672,105 ,800
+1,307.100] +10,028,800

43, :qz.suo| 134,838 500
4430,4000 —1,726,800

Capltal ng of June 30. ..~
Burplus as of June 30 ..
Loaty nnd Investments. .
Change trom lust woek .
old .
b!tntl:{e trom (A8t weok .

20,817,400
—010,700

23,850,000/
45,004,100

575,823,300/ 2,041,824.400)
+11,040,700 437,451,000

114,003, ﬁnﬂ
1,855,200

20.53%
26.3%

Currenoy and bank notes.
Change from |aat week.

170,640,600
+334,100

32,450,800
—400,100

Dopoalth. . coeaaacs

274,736,800
Change from last week. i

+ 1,444,000

40,597,700
+ 431,200

18.7%
18.4%

Resorye on deposits. ..o
Change rom [ast wesk .

71,310,500
-+ 2 051,600
23.5%
23.06%

P, 0. or resorve todeposits
Percentage lnst week, .|

21,.8%
22,04

+ Increaso over last week.  — Deerensa from last week.

Non-Member Banks and Trust Companiss.—ollowing is the report made to the Clearing Fouse by elearing non-

member institutions which are not included in the “Clearing

House return’ on the preceding page:

RI“TUR.\I OF NON-MEMBER INS' I‘ITU I‘IONS ()F‘ NEW YORK CLEARING HOU%T‘

CLEARING
NON -MEMBERS,

Week Ending
MNoy. 11 1916,

Nit
Caplial, l Prafiis,

[NM, bk, Bept. 12
Siate bks. Sept. 20

Loans,
Digconinty,
Invest-
menty, de.

Legal

Gold, | Tenders. | Stloer,

Nat . Ba nt
Noter [Re-
ferne far
State In-
atltgtons!

Addittonal]
Depoxits
weith Eegal
Depos-
ftardes,

Reairee
with
Legal
Dapoy-
frartes.

Nat Rﬂnk|
NowealNot| Federal
Counted | Reswree
af NovealNot
Rizeree]. | Reaerre]

Natfonal
Rank
Cireu=
lagion .

Net
Demana
Deporita,

Nt
Time
Dagarita,

Avernga.
]

88,000
108,000

Members of
¥Yed'l Reserve Hank
Battery ParkNat...
Flrat Nat., Brooklyn
Nat. Clty, Brooklyn
Flrat Nat., Jara. Clty
Hudgon Co, N.,J.C
Flrst Wat., Haobob
Bocond Nat., Hobok.

Arverage.

3

304,000
109,000
172,000
210,000
163,000
107,000

40,000

Aeeraga,
b

’!: 000
12,000
9,000

I 874,000
5,100,000
1,130,000
202,100 4,922,000

Aperage.
$

3 3
400,000 326,000 85,000
57,000
67,000
410,000

45,000

Averaga.

101,000
200,000
114,000

Arerage. | Averagd. | Average,
E ] L L]
545,000
ﬂ--l'l 00
730.000|
502,000
G (D
427,000
317,000

dgerage, Arerags,
§
6,407,000
6,003,000
5,007,000
1 "! 000/ l G0 000

Average,
2

238,000
126,000
47,000

2.000
12,000
8,000
15,000
88 .000
17,0000

2 210,000
4,0000 4,000 857,000 2,642,000] 2,180,000

a0, uam

4,570,900/37,508 ,!}Ull

II!}.\' £00

Ktate Hanks.

Not Members of tha
Federal Kegeres Rank.
Bank of Waah, H'ts.
Colonlal Bank_.....
Columbia Bank....
Fldelity Bank......
International Bank.
Mutual Bank..._..
New Notherlsnd....
Yorkville Bank

Mechanlea®, BRIyn..
North Blde, Bkiyn..

420,600
§05,000
052,300
191,900
126,000
487,100
233,900
580,400
874,000
105,200

2,105,000
9,933,000
H, 718,000
1,572,000
F 07000
0,758,000
1,520,000
3,454,000
10,054,000
5,123,000

150,000
48,000
735,000
108,004
S05,004)

25,000

10,000

63,000
168,000

435,000
A07,000)
28.000|

816, (O

00
00,000 03,0000 69,0000 123,000

[ 213,000

LAT.0000  53,00013,743,000 30,065,000

21,000
01,000
116,000
12,000
{13,000
40,000
106,000
109,000
24,000

102,000
654,000

01,0060
652,000
G0, 000

75,004
"-i? 000

1,787,000

AL
a3 'HJ 00
i, 536,000

121,000
300,000
2491 nDU

‘218,000 6,187,000 100,000

#,800,000

7,2 37,000

450, l“m

4,006,300 000
Trust Companles.
Nol Membera of the
Feleral Rexeres Bank,
HumiltonTrust, Bkln.
Mechanies' Bayonng

500,000

1,116,100
200,000

208,700

5,041,000
5 AT0,000

62,0001 21,000

47,000) 69,000

72,000

9,000| 1,221,000

-m 000

5 5N, l‘)ﬂll

7 E).J’)'.'ﬂ,IN!lJ

643,000

41,000
36,000

15,000 007,000

16,000

422,000( 1,160,000

118,000 GO6,.000

0,460,000
2,877,000] 2,054,000

700,000{ 1,414,800 13,611,000) 650,000] 106 !HNII[ Tll‘.fNM‘P

??.IHH) A41,000] 1,720,0000 8.837,000( 3 841,000

1118323 000
-Fa1,000
117,902 1,000,

7042 000 0,434.000/1.360,00013; 181,000

Grand wrgregate. . . - |6,405,000/10,601,000
Comparison, prev.wk

Sxeeas resorve. .| 317,880
Grond aggrlie Nov. 48 405,000 10,601,000
Graml aggete Oot, 280,405,000 10,601,000

0,387,000
l—31 000

1,444,000, ‘! 453, I'IIN)
F 105,000 + 133,000

Inereade

330,000/8,120,000|

740.000
2,000
Tm

bﬁ: 00

025,000

£35,000] 0, 260,000

tlmrum}nﬂ 10, ’1?2 000,
215,000 -4 008,00 0030

1,402 000
16,000

) 0,000] 6,868,000 100410000 10, nrm lK)ﬂ I nnr! {)ﬂ(l
103,000/8, 142,000] 0,456,000/ 107870 000°10,808,000/1,5613,000
109,000 8,174,000/ 12,278 000/ 107 464000/10,823 000'1,5610,000

-238, nﬂi} B
174,000
173,000/

L
Grand agar'te Opt.21(6,295,000110,317,500
Girnnl agge’te Oet.14.0,295,0001 10,317,500
td

334000/6,150,000/1 300,000 3,173,000
Grand sger'te Det, 7 6,295 000:10,317, 00!

11

HGDHEUU’D 3,418, I}Ufl 1,401,000 3,175,000
1

113003000 6, OIY 000'1,274,000 2,072,000

51,000/

§78,000! 203.000!

114,000, 7,900,000, 13, et 00 104277000,10,910 000|l 512,000
203,000

00,000 ?.ilﬂ!! 000 15,570,000 104861 000'10,501,000'1,608,000

Philadelphia Banks.—Summary of weekly totals of
Clearing House banks and trust companies of Philadelphia:
We € omie ey :lpam cw; in all these ;wuraa

erm. | Dm Deposies.
Dizc’ts &)  from
Ind'irbf‘li Tutal.

Regerea
Held.

Ineexi'ta | Bunks.

Naov. 11.
Nat, banks,
Troat 008, -

=4

]
52,32 (I 151 .:l!? 03
+E51 ill i UIl.ﬂl 12,106, n|l4rs 177.0] 26,50%,0

57,100, I'I 155,328, lll 081, l] 653,000, l'l| 113.843,0
B3,158,0/ 152 .EHNI: ﬂ TI8.0/0485, "'IIIIIIJ?&F‘II 1
81,240 U| 180,577,0 457,023, O118,500,0/ 104,084.0
88, In}ﬂ 188.211,0/404,473.0(052,654,0! 109, L720,0
87,024, Oll?i'! 0104,0, 400 450,0/058,384,0/120.010.0
BL2T70,0/ 183, 118,0,400,022,0/043,140,0,119,450,0
70,253, 0 175,627 {) 451,846,0/637,173,01111 084,0| 35
I?.r.'-l-".ﬂ 81,524, (} 176,724,00443.715:01610,420.0] ]\"lR 700,0| 30,978.0
.;Iﬁ.:t?l'l.ll 71,784,0 440, 2‘\‘! 0[612,062,0/100,58%,00 32.047,0
14,717, 'J' TI.J‘IU 0 ll'i‘i 040, 0 1‘31 093, I‘J\ﬂﬂ’l 933.01108,504 I’]' 21,1400

Note —Natlomal bank note nlrullal!un \uv‘ 11, S’I rm -‘}nn mcrhnnum ar Clearing
Honse (poluded lo “Bank Deposits™), banks, £22, IBG? (00 trust companles, §3,-
475,000; total, 520,142 000, Cupleal and surpls at Intest dites) banks, §68.175,-
0005 frust companies, $41,205,200: tolal, 105,470,500,

3
350,000,0|
153,182,0]

540,172,0!
539,430,0
539.069.0!
537.502.01
A92.230,0|
FRR18,0
522.790,0/

3
335, |IS !)1 416,432 .ll| B7.:340.0

Towal ___
Nov. 4...
Qct. 20eae

a8

Boston Clearing House Banks,—We give below a
summary showing the totals for all the items in the Boston
Clearing House weekly statement [or a series of weoks:

BOSTON CLEARING HOUSH MEMBERH.

Niw, 4
1018,

$0,451,000
$06 BR0,000
A5, (:Im W00
140,537,000
248,341, (0
a7 502000
A2 G838, 000
20,004,000
25,111,000
47,622,000
250,000
20,318,000
3,028,000

Change from
previons woeek.

S16,000
i, 183,000
7,743,000

75,000

051,000
5,504,000
1,360,000

20,000

407,000
2,609,000

"1L000
2,807,000

642,000

O¢t. 28
1910,

40,475,000
41,837,000
845,405,000
130,601,000

28,204,000

10,637,000

42,000,

20,700,000

26,250,000

37,182,000

1,2:15,004)

Nop 11
1914,

46,435,000/ Deo,
AG 1 SA0,000; Ind.
567,114,000 Dea.
146,016,000 [he,

23,202,000 Ina,

21,608,000, D,

A1, 630,000/ g,

26,004,000 Ino,

24,034,000 Do,

34,823,000 Do,

128,000, o,

L7501, 000 D,

2,204,000 Dod.

Clreitiation

Loans, dlso'ts & Inyestments.
Indiviund deposits, Inel. 3.
Die 1o banka. ...

Tima depimlla. . ... ee. ..
Exthanges for Clear, Houso.
Due from other banka. ... .
Cash resesva. ..o .ooaeae
Rosoryn [0 Fod, Res've Binks
Rasorve with other Banks. .
Resorve excess in bank. .. ...
Excess with Rewsrye Agont, . 20,140,000
Exotas with Faid, Rea've B'k. 3,064,000

Imports and Exports for the Weel.,—Soce third page
pracoding.
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Banhers’ Gazette,

Wall Street, Friday Night, Nov, 17 19106,

The Money Market and Financial Situation,—
Uncertainty as towho had been eleeted Presidont and reports
that one of the Belligerent nations of Iurape is sesking the
good officss of bhis Government in the interest < peace
exertod a deterrent influenee in Stoek Exehange operations
during the early part of the weel., As these factors dimin-
ished in force day by day interest in the security markels
inpreased until the total of to-day's transactions is among tho
largest in recent months, These transactions are, howaver,
stantially largely of a speculative character.

In this particular the history of October 1915 is apparently
baing repested and, now as then, the banks are declining to
aceapt as collateral manufacturing stocks al recently ae-
quired speculative values, Doubtless, also, this course of
procodure on the part of the banks will again prevent any
disastrous effect of these new and perhaps ephemeral values.

In the industrial situation and outlook, the present shost-
age of freight cars is a matter of considerable interest, The
report just alb hand shows Lhat the net shorfage on Nov, 1 was
slightly over 108,000, as against a shortage of 60,607 on

Oet, 1, of 19,873 on Sept. I, and & surplus of nearly 10,000

on Aug. 1. These almost phenomenal changes illustrate
the trend of industrial and commereial avctivity and lead
averyone direcily interested to lﬂ{QIJI ra how [ulure transporta-~
tion demunds are to be mef. Not only are the railway
managers confronted by this problem, but also by the
disturbanee which the Adamson Bight-Hour Law has already
caused and by the cortainty that it not declared unconstiti-
tional, itsovil effects have not yet begun.  Is it any wondaor,
therefore, under these civcumstances thaf railway securities
have been neglected and heavy during the recont unprece-
donted activily and buoyancy at the Stock lxchange and
that this week every aciive igsue has sub-declined in value?

Foreign Exchange.—Sterling exchange continues with-
out essential ehange., There have been no additional impor-
tations of gold.

To<lay’s (Mriday's) hetunl rates for stoellng exchango wore 4 718 @4 7114
for sixty doys, o 7560600 75 11-10 Tor choques and 4 76 7-16 for cables.
Qomotereiol on banks, slght, 4 7645 sixty davse 4 700G Tl ninety
days, A 054 nod documents for paymoent (sixty doays), 4700 @1 71,
Cotton for payiint 4 Vaby sl grade For paymont 4 760s.

To-day's (Eridaey'8) setinl rated for Parls banlers’ franes wero § 80 14 @
5 BUAE lor long and 4 x)T 86 for short,  Germany bankers' .
wore 769 =16 1ess 1-Thenag s for sight, nomlngl for long and sominal Toe
short.  Aonstordam bankers' sullders wops 40311060404 for shoet.

Exchanige abn Pacls an London, 27,514 e woek's range, 27515 fr.
high pocd nlgo e e law,

The range for forelen exchongn for the weok follows:

Starling Aelual— Sizly Ihaya. Clivguis.

Ilgh for the weeli-.. 471} 475 11-18

. g3 ) - !
Low fop (ho wo 471 G VoM

Parig Bankers' Frafes— o,
Tigh for tho weele___ 880 1g 4 4 ‘\I\:i 4
Low for the weeli-. - 6.90 O B de HBia
Gr'rrnum{ Uankers'  Moarks— [
iigh for the w . = ) 1315
Low for £he welk, oo .. GOEE plus 1<14
Amnsterdar B nkers” Guiidirs—
High for the week. - 4024 A0 15-10
407§
ount.  foston, par,

0%s
Liow for fhie ook 2 1;1'134“

Domestio Exchange.—Ohicago, 16e. por 51,000 di
Su. Lowls, 16¢ per 31,000 discount Hid and 10, discount saked. oy
Feanclseo, 106, pee 1,000 premium.  Aantveal; . L6U25¢. par 31,000 dis-
count.,  Minnoapolls, $ie, poe $1L,000 promfoon.  Claoinnate, par.  New
Orlisins, shght, o0 pee 31,000 discount, and brokers, S0¢. premiom,

Stato and Railroad Bonds,—Suales of State bonds at the
Board this week are limitéd to $2,000 New York State ds,
1961, at 10514, and $35,000 Virginia 0s lr. co. réeeipts at
57 to 5854, . s

"The market for rmlroad and industrial bonds has been
more aclive this week, while prices liave béon very irregular,
American Bmaltors Securities 63 violently reversed its move-
ment of a woel ago, sdvaneing from 11244 to 12157, bt
ologing at 119. Awmerican Writing Paper 58, in eonfrast
to the movemant of the shares, fell from 93%5 to 9127, and
Chesapeake & Ohio eonv. 55 declined from 9627 1o 9514,
Rook Island ref. 45 and deb. 5s, issues of moro or loss g ef',ru-
Intive importance during months past, advanced 1 anc 474
yoints each from their closing prices of 78 and 6634 last
‘riday. Chile Coppor 75 werns udusually aetive, Due no
llqahtﬂto fha grfu.!. ; or:lmnd r(:r “%t!tlinl.‘lﬂ.l and in sympathy
with the peneral movemements of the copne 3, >
advanced from 127 to 139 4, RESH SRS RES

Sales of the loreign Government issues wero large this
weel, the new 3 and S-year British loan selling on the “eurb’’
being very popular as were Anglo-French 55, American Por-
pign Seeuritios Corp. 58 and the yarions Dominion of Canada
issucs. Sales on & s-20-f basis, indicating presumably sales
on foreign account, have increased, being $106.000 as
against $25,000 a wesk ago. :

United States Bonds.—Sales of Government bonds at
the Board ara limited to 3500 3s, eoup., at 101: $1.000
Panama 38, reg., at 103, and 32,000 4s, reg. at 101. For
to day's prices of all the different tssues and for the week’s range
gee third page following.

Railroad and Miscellaneous Stocks,—Tulk of efforts
{o bring about peace in Burope, discussion of the latest
phases of submarine attack, new davelopments of the S-houe
railway law question and rather bad news from the Moxican
border haye all tended to make stock market values irregular
and in some issues erratie throughout the week. A general
decline with few exeeptions continued during the first threo
days of the week. On Thursday many issues in hoth the
railrond and industrial group reasted and closed the day with

Cabiles.
470 T-14
4.7 V=10

(L
G110 loss 1=-16

JAssoolated Ol
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substantial gains. DBaltimore & Ohio fell away from 8734
to 85, the linal figure, however, being 86. Canadian Pacilic
deelinod rom 173 to 17044, but recovered at the close to 172.
Chesapeake & Ohio lost 2 points to 66, the final figure being
G77%%. Narfolk & Western declined steadily throughout the
weele, elosing ot 140, 134 points bolow the price last Friday.
Among the industrial jssues, Gull States Steel was by lar
the most ereatic, covering 4 range of 78 points, the final quo-
tation being 175,  American Smelting & IRRefining advanced
from 11215 to 12134, but fell again at the closa to 11974,
Tha a:o}:pl-r and paper securities continued strong this week.
For daily volume of business gee page 1870,
The following sales have oecurred this week of shares not
ropresented in our detailed list on the pages which follow:
e

STOCKS,

Range for Wieek. 'I
Week ending Now, 17,

Bange since Jan. 1.

T
| Week)  Lowest, Highest, | Locest. | Highkest,

Par.Sharea) 3 per share. | 8 per share, S per share & per share,
Acie Ten Lem otfa. - 100) 3,240 B0 Nov 14 075 Nov 15 51 Aug Noy
15t pret tem otfa. 100 300 054 Nov 13 9814 Nov 10] B3l SBem 1
Adamy Expresa. 100 DY Nov 1781324
Amer Bank Note. .. B0 135 3854
Am Bruke 5 & F pf otf100] 173145
Amerlean Express. .- 100 130 115193
e 1007 y 0735 Nov 15 054 17{ b3
Atl Iifem & Afl. . 100 : 2 I Nov it 119
Barrott Co, pref 1 100(117 k5 | 165117 M
Batopllag Minl 20 2,200) 135 155 18
BRiyn Unfon Gas 2000131 45 147120
Deown Hhoo. ... | 60
Truforred | ¢ h | D53
Burns Broa. S, 1000 Bdte Nov 15| Biids N H6
Bash "Terminual i ¢ ;
Butteriek .- oo oo 22100
Cannda Sontlern. .- 100
Case (3 1), pref.____100
Chloago & Alton.. .. 100
Proterrod 1000
Cluett, Peabodyd&Co 100
Preferred 10
ConaGaaEL&LP (Balt) 100
Ttighta
Cons Inter-State Call L0
Continental Tniar. .. .25
Deere & Co, 1
Detrolt Elson. -
Datrolt United
Ciast W & Wig
Helme (G W)
Preforrod - ..
Int Harvester

Sopt!
Apr
3 uno|

15710848 Marjis
1 Ll
Augl-2
Junie]
50 May
Mar
Jan
Nov
July,
Aug

-

o w3 00 00 Dy =
==~

| 4,300; 4144
100185
HEILT
500, 70
GOGILLY
Jouiza
OB
Sy T
400(110
RG24 15
f00/L13
1,300, 19
100 Ki§
1000110 15
100) 68
4,000| 07
4,600,
1001 514 N
200/L11
8O0, 6
100; S0
100 B4
12111555
1,000, 1534
1,137

S D e 0 e ) e i
~HEm—-SNSaeD

Toh Harv N J, pref -2 100
Int Niokel, pref v £ e 100/
Lown Central 101
Jowel Tea, pref.....1
Rings ColE L & F...
Tasohodi Ginbs o< . c
Lapose=Wiles, Blaault. 100
1ak preterred-. .. o100
Lorillard (P}, praf. 100
ManhattanShirt. . __ 100
My Dept Stores. 100
Minn & Bt Loula mese 100/
Mobllo & Birm, pref. 100
Nrtl Cloak & 8, prof_ 100
Nat Rtys Meax, 24 pf. 100
N ¥ Oh & Sp 1, 1kt pl 100
2 profecred. ... 100,
NY Lack & West ... 100
New York Dock__ . 1060]
Preferead 104
Nortolk Southern. - 100{ 400
Novi Searla 8 & ©._100/10,000
Owens Bottle Maeh. .25 6,400
Pabat Brewlog, pref_L00) 100
Pacifla Tel & Tel.-.. 1000 3507 3
Pan-Am P & T, prefo 1000 5,260
Pletthurgh Coal. .. 1000 100] 42
Pltis Ft Wayne & ©_100| 50158
Pliish Ateal, prof, | 1O
3
3

5 03 e 3
by

e w1

Nov 17142
i Nov 16l B
Nov 10!
i Noy L7)| 2

} e e S5 et e

Y
t_: )
Chutekatlver Mining . . 400
Preforeed Sy 3%
B Lok San I'r wew pref 100! 453 1
Boars, oabnek, pref 100, 200112055 N
Hloss Shotl B & Lpref 100 1,000:001 34
S0 Porto R Suw, pref 1000 2000118
Brandand MIUng. . 100 SONI0L
Tex Pae Land Tr. .. 1000 100155
Tol St L & W, prof-_104] 300, 1545
Pref teust reots P2 15

et

50
Juno| (27 1§
Aptl03 s
Tobi1 0
Alarlovig
Nov 15165 { Muy(158
Nov it L8N T Tel! 1645
i Nov 13| 16k N Tebd 1515
Twin Clty RT, pref.100,  BO12Y — Nov 14127 { Novj1a7
Undeswood, pref...o100] 1000120 2 151120 d il Janji2n
United Clgar Miys. . Ii‘n}l 100 47 vov 1] 47  Noy 16| 44 ol 64
Preferrsd 1000 LHL0S dov 17108 Nov 17104 Falil11
United Drug. ... J00, 794 Nov 13| 708 Nov 14| 70} Nov| 80
1t preforred. ... ..50) 2 521§ Noy B3 Nav lai' 52l Nov| 564
20 prefermd - - I N0 i v 16! 064 i Nov| 65k
U'S Hxpresi. ... ... 100 & | 31 Sept| 40%
I8 Reéalty & Imp. . 21K 4| 201 Juno| 40
178 Rodue & Refg__ 100! June) 1
Profecred - oo o o 1004 i Augl 4
Walls; Fargo Exp. . 100 § Moy|/IA8
Weyman-Bruton, pf. 100 Jani L1836
Whoeo! & L E ot dep. <. Novl 8y
& pre! otin dop i Nov| 4
White Motors s, - - . 60 Novl a0%

™

o e A e b e et

i

Xov.l

Nov 17 50

Outside Securities.—Business at the Broad Street
**eurb™ was of slightly less volume than a week ago, Prices,
in sympathy with the other securities markets, were irvegular,
Actna Explosives varied only elightly, while Atlantic Stesl
flustuated between 102 and 110, Carbon Steel advanced
from 11215 to 117, but declined to the former figura. Cliav-
rolat Motors lost 11 points and closed at 176, throee points
above the low mark, General Motors w. i., com. and pref.,
fell from 158 and 94145 to 153 and 9214, respectively, elosing,
howaver, at 154 and 19214,

Standard Oil issues were active. Galena-Signal advanced
from 178 to 206 and Ohio Oil fell from 385 to 379, Standard
Oil of New Jersey and Standard Oil of California coverad
ranges of 65 and G points, respectively, while Standard Oil
of New York fluctuated between 240 and 265. The other
oil issues weore also active.  Among the bonds traded in at
the "eurb"” £3,195,000 3 and H-year issnes of the naw
British 5149, loan,

A complete list of "“eurb” transactions for the week will bha
found on page 1876,
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PER SHARE | PER-SITARE
BIGH AND LOW SALRE PRICES—PER BITARE, NOT' PER CENT. |Salesfor) STOUKS Range Since Jan. 1 Range for Preolotis
The NEW YORK STOCK On baste of 100-ghare lota Year 1914
Hagurday M onday Tue.trb:a. Wednesduy | Thursdizy Fridoy Week EXOHANGE
Now. 11. Nog. 13 Nuog. 14 Nog. '15: ‘\."rw J.ﬂ Nioo 17 Shnres Lowent | Highest Lotpeat | Hygheat

per ahare, |5 per siare,|§ per ahare, l‘ par ahara.| § p-r Jn-m- S Jer whare Rallroads Par| $ per ahare |  per ahare || § per xhare | $ par ahurs
1058 101y lﬂlq 100s| 104  1OG%; 100 q0dn| 1041 1055) [04% 105 | 20,550 At0h Topeka & Santa Fo..100| 1001 Apr 23| 1087% Opt & 023%y Feb| 1114 Nov
SI00% 10071 100k 1008 |||ul- [lll'lh"llj)l; 1001 10s m:n: 100 1001 1:-1,111 Do prele.coooo .- 100 08% Aug 30| 102 Fol 24 06 Jan| 10213 Nov
12213 12413 °|-3:r3 124y H RIAIZL 1240 *IZ) 0 1240sfR02) 124 -um Atlantle Ooast Line RE.. (00| 10613 Apr 10| 124% Novio|| €5 Mar| 110 Noy
B7ls HTN| BOY 8ST4| S B0 45 Ry Hn S0ls ChEME B0 Baltimore & Oblo 827 Apr 24] 00 Jau 4 034 Feb| Bo  Dee
*Toly 70 A My Thgp 7513 THls| ToL Thiy Talg] s Do prel...-...- ~100 T’Ig;\uq:!tll s0 Jan 14 67 Febl TOliNoV
Lo i 845y, 8403 Al 84 S4%l N4 Hi R 2,600 Brooklyn Rapld '1'r.|.n.st|.__1lu|. RET Jyne 6 531 Aug| 093 Apr
1723 1780 1725 173 y Talal 1T0Y 1T lf; 1703 172 2 % G300 Canadian Pacltie ( e Ma | 1833 Jan 3)( 135 July| 194 Naov
Baty| 6Ty BTl B 8714l 6B 67 G681y G3la) 67 G312 23,500 Chesnpenke & Oblo 71 Oob 10} 6% July| 044 Noy
1515 16y gl 14 : il - 0,000|Chlcago Great Weatorn___ 100 18 Nuov 4 101y Jan| 174y Nov
dan| aln d2n| Al 42 §1 4l 2y 43 | 12,300 pre : 24| 47lz00t 27|| 261sMay| AlgNov
07| o DLty o2l 14,500 100 ! 2| 102 0an 3] F7nJuly| 101y Deo
*125 # 2hig| /] i1 0. pretss ~100) 1337 1361 Jan 6| 1207 Sep| 135 Den
138 3% 2iils 1: s hl}U - 100| 124 Sept 8| 1347 Juan H|| 1181z July| 18515 Nov
*1700 M 8l 73 1 pref §166 Apr 13| 176 Jan 11| 103 Jaly §150  Noy
$lla 34 i é Aty B "J St)thhanu) Roek Ial & Pag.__100] 1513 Apr 22] A0taNov '8 10 July| 38% Apr
57 3 BO0|Clev Clu Chlo & St Loula - 100| 35 Apr 27 ﬁ'-]\‘u!)dl 2711 321 Jan| 62 Oet
i S4fal M3 qrg| *8: Sdls 200 DO prefe..-.o..e-...100] 70 Feb 2| 86 Juneld 5ily Yeb, 77 Oet
d : b i T00 244, Apr 24] A7 Dot 27 23 Mur, 3813 Nov
100 D] 48 Apc 1| 02ig0ct 18] 45 Jun| 60 Nov
T 40 Marld] G674 Junel0|| 35 Sep| 62 Nov
700 1 1401 Apr 20| 158 ©Oot 4 L Auzi 1641 Nav
200 Deluware Lack & Western. 50| 216 Marl3| 242 Nov 8 4y Jan| 238 Nov
400! Denver & Rlo l:.rnnr!u.._.lﬂil ST Mar80] 2315 0ot 26 4 Jun| 1613 Nov
7.900| 1 00| 15 Mur 8/ b521a0ut 23 s Jun| 208 Nov
74100 32 Apr 22| 4d% Jan 7y Feb| 46% Nov
7000 iat prot- D] 48 Apr 2 23 6015 Jan Feb| 6A0laNpw
$.200] Do 24 pref__ 0| 41 Apec22] 54iaJan Feb| B4y Deo
7.7UGreat Northern pref 1161 Aug 30{ 1373 Jan Jan| 128% Noy
01,200] Tron Ore propertie B Juneds| B0 Juo Jun] 64 Oct
3 lhi.i [linoia Central 100  09% Apr 17| 1007 Oot 0o July| 11§ Apr
18215 Jon € 164 Feh 15) 2liyJan 157 July
L 100 - 00| 71 Feb 18] 77izdan 70 Joly
500 | Knnspa (,.!w Sc-ulh»m 23y Apr 28) Wi Jan 20%  Feb 7
00| Do pref.. B8 Aum 18] 047 dan 547y Feb| 0bizNov
a0d 10 May 21 2014 Oat, 2¢ 5 Jan| Ly Dee
200 t 1 32 Ape 20| G5y Nov 2{| 1D May| 4113 Dea
16.700 ThlgJam 31| 8700t 6| 04% Feh| B3l Nov
: v b ¥ v i 34 - N 414 < 20 Jan 31| 4baJunel2 16 Jan| 27% Oot
1850 13 ! ; 351 13 it 3 a3 14 200 1205 Mae 1] 140 Ot 5| 10433 July| 1301z Nov
319 N o #1: 141 2 AL 2 - o 128  Apr 28} 132 Ot 27|| 125 June| 132 Do
123141 132 127 LY 12 2 a5 a3 a5 “1L,830/MInn 8t Paul & 8 8 M- 1100 Apr 34) 130 Oot 4| 106 Jan| 1201y Nov
1304 * 1330 L dhy 13 31y 18 % s 800} Do prof...e... % 12819 Baptdal 137 Jan 15/| 123 June| 136 Deo
B F r rf By i J00! Missour] Kan . 31z Bopt 0 B Oot 26 4 dHep
101 {3 2 15 3 5 2,000 Do pref.. 10 Apr 3} ‘24 Oct 20 101y Bop
10 1 G, 000 Miszour] Paolfie- 3y Bept 1| 11lzNov 8 18 July
20,400|  Trust co oifs of depoalt 3y 8ept 1| lliyNov B 3 Deg
14,400 Missour! Paecltie(baw)when 1ma,| Z238ept of 28 NoOv 8||lcccacaan=
L,S00| Do prof (or (oo bonds) do.. ] 479 8ept 5 569 Oct 27| o on conalomaca
d6,200|N ¥ Contral & Hud River_100] 1005 Apr 22| 1141400t 5| 811y Mar
L700IN ¥ Chle & St Loulsl_.__.100] 33 Apr 17| 4594 Novll 30 June
13,750|N ¥ N H & Hartford.....100{ 56 Novls| 777%Jun 10 7
it | 2 0 3 Hllllﬂj‘f ¥ Ontario & Western.__100| 28 May 5| 2% Nov 8
1351y Sufg 130 40 1415) 21,600/ Norfolk & Weatern 00 114 Mat 1] 14718 Oot 16 8 1225 Dea
87 | *dtlz ] Sy ?‘ 3l 2 720 Do adjustmont pml_ 5 S4ig Feb 25! S0ly May22 40 June
111%) 110 111 o 2 I 11 l'-‘.lﬂ INorshern Paolflo 100] 1081 Bept 2| 1187% Jan 4 118% Dec
6713 Bt 6O 507 700| 1, 50 &5 Hoptigl G0 Oct 4| B1%, 6112 Nov
80| 8Hz 82 | 82 & ’ i | "2 o C 75 Feb 17| 8% Jiie b 80 Noy
ey | ST [ et . 95 100 Do pref 100{ 88 Jan 26| 9% Jun 13|l 00 June| 081z June
108 1 i { 0y 80,000 ReadIng ... = ThlgJan 31| 11a1gNept27|| 00% May| 868 Nov
A31g| =4 4 3l 43% 44 Py 500| 1t proferred. = 417 Feb 10| 46 Feb 20| 403 Bep| 45 Juue
401y 2 H L 00| 23 proferred. .. -..... 60 4UgFeb 21 42 Maglo|| 40" Febl 44 Apr
231 3 ., ; 29 ;s R,600/8t Louls & San Fran new (wi).| 15aMavis] 254 Nov 8| .o v coailccanmanan
200 4 2,600.8¢ Louls Southwestern. . 100[ 16 Muay 4} 27lsNoy 0 11 Fcn 23 Nov
! : + 1.220 prot 100 5n;3¢m 7| b2laNoy 4|l 20 Sep| 46l Deo
i Apr22) 1sixJun 13 Lify July
J'Ug Abr 24) 421500t 10 B0k July|
O4ig Apr 22) 1005 daa 4||  §11 Febl 1M1y Dec
.il..uu[lla:‘!aulu:m Rallway 18 Apr 24| 30% Oor 10 20 Nuov
4800| o pref.. 50 Apr 24 73 Oct 10 646 Nov
0,000/ Toxas & Paclsl MaFeb 14] 190g Moy 2 | 177 Apr
0,000| Third Avenye 3100 A0 Novidl 08tsJunell . ity Oot
iy .IL)||TwInLItyl‘i.nou!T ansle. 04 Nar2if 90 Juno s{| @0 Julyl 1000 Apr
{116,900 Untan Paclte 100 120% Ape 22| 153% 00t 24| 116% Jan] Lillg Nov
T80 230 Hapt 1| S4lgSeprdnl| =70 Mar| 84fy Noy
T May 0 21 Jan 4 A ‘Jun| 2718 Oct
| prelasiats (1] 17 Beptio| 304Jun )| 210 Mar] 474 Ot
A200{WABASIL - - oneos LS 8abei3| 17 Jan 3|l 12w Oct] 171z Nov
21,500 Do pref A.... d1taMar 1| 55%Oct 23 437 O] 49y Nov
1,500, Do peef B do. # 25 Apr 22| aZigJan 15]| 251y Oet| 3Lz Nov
(.000| Westarn Maryiand. 2418 Fely 25 &4y Mard? 0y Jan| dits Oct
Do Dl eaas | 40 Mar 7| 65 Oot 1d{| 256  Jan| 460w Oet
I 2 Oa 18 o Jury 1o 1s July tily Noy
i | 3 Naviel Lstaduly B 2 Aug| 104 Noy
a0y . Do 24 preferred. ... L2 Novisl  tduly b Sy Aug Sly Nov
2,200, Wisootaln Cenfrals ... 100 33 Apr 19, BilaJuly20i 28 July| 45 Norv
Fndustrial & AMiscellancous
R00iAdvance Rumely._.....100] 14 Aug22| dllzdpr 20 B s ot bt
400 Do profi... .. 3000t 10] 43  Apr 25 Seeanmnna
T 300/ Ajax Rubber Ino. .. 83 Juiyny| 77 Nov 3l.. TR
31000 Alnska Gold Mines 0l Mg Aus 30| 20isJun 21y Deo] 401 Apr
24, HHIMMH'\ Juneau Gold Min'g. 10 Yy Oer 9] IWiJan 7 04 Degl Ll Nov
3,000 Al s-Chinimers Mg v Le.. 100F 1060 July 16] 34 Nov T4 Jan| 401z Oot
i ‘JI11)| Do proferrod v L 0.... 100, 70 fuly 18] 02 Nov 0| 3% Fob| E67% Dee
4 H:I!I Ammor Agrionftoral Obhom . 100 63 Apr 22 By Nov 8| 48 Jan| 7Tdlg Noy
Da. pref.. ceeca-- 100 DO Mar2d) 102 CBepst2)] 00 Mar| 101 Noy
21 IN‘JIlAnu-rIL.m Doet SUAT. ... 100) Alag el 1| 106ra N ov Bl 831 danl o 780 Dog
W) Apr24|ane  Juneld H3  TFeb Noy
A0y Junea?] U8 Bopriy 256 Tab ot
105 July 1] T1a% Beptd0)| Dlg Jan| Lidls Nov
52 July Bl 74 Juu 8 10 Feb Oot
LIs% Aug 0 1290 Mas L] 111g May 8 Aug
501z Apr 23| 6513 0at 241| 89 fan Out
. pret. .. 100/ 98 Jan b L0X  Aarldll 01 Juusl 1021 Nov
Amorlean Hids & Leatlior II‘H':| Ry dunn 3| R0k Oot 17 L Ot
D prof 1 45 I 720t 231 104 Jan Out
Amarlean Lop Spauritie_ - . i Alls Fab 10| 208 Jun
S American Linsced . . 101 | 287 Novlo) 74 Jan
H 7000 Dol profioo. .. e | B G2y Noyld]| 24 Jdaa
B 100 Amerlonn 'l.l:t:'nmuu\m 2 | g Nov 0/l 19 Mar
ni Do, pralie. ooisieas100] Julw i3] 100 Noy ol 78 Mar
I o3 12y Ooe 19! B A
5| ”I 110 Jun 50 /ot 23| d1ls Moy
"-H1-1|| 71700 Amot Bioolters Seo pret D100 84 ‘Jul_} 13] 90684 '\uvlh 73 Jan
L0 5y 1nu-: Do prel Ser A stasaped..| DLETOly TL] §019% NoviTi| HG- Ot
121|401, itrlilAmursuu-!r.!m.-‘!; Hefluing, 104! HStg Apr 220122k Noyldl] 68 Jan
2 Hﬁm\ 31000 Do pref....esece..- 100 1000 Apr 2 11l 0ot 21| 100 Jun
24

00 s G383 B0 = 8303 B3 81

o b 13 T bt B e O
[ o ey
Ex

144 | oo ... |Amerenn Suuaff. 1130 Mardd T40iaJune Bl 144 Jan
100 L 106G Mard2l BL0CJaa 271103 Jan
i} AL 44 Apc "s n-.r::h:nvl}w Ll Mﬁr|

35; ﬂrn: Ameriean Su 1050 Ape-2d| 1255 00k 25/ 003 Feb
:u| Do S21000 LIBYs Ay & 123 Oot 240 10D Feb

] 25 Amer Telagh : | 1267 Veb Z2134)p Sopta|| 110 Jan
diglrady 2 2434122 HE American Tob, |m, Yoby 18| 2297 N ov 3| 190%s Do
K1*4107z 108, | oot L] 1D ] 0| Da pref (now) - Apr 24| 113 " Sepi2a]| 10815 Jfan
62ty a21a i blaf 23,100/ Am Woolnt of Mass.-..-.100) 42 Jao 11| 8% Nov BI| 40 Nov

T A00] Do pref._ ... imeewns ML 02 Jan 10[ 102 Marlo|| 05 Deo

o I 025 i : s 2 4% 109, 000! Am Writlog Paper pml..lm 11 Jan B| 08% Novio & July

fTla| A i i fis 13 {1 a| G TIIIInm Zine Léad &£ 3 2 Jul 10) Wi Ape 10]] 6T Deg ?l'l; Dge
Rty g . 8 T A% 3 4, Do pteleeaas 5 S0lgJuly 11l W7  Nov 1

Y 1013 : Ol3f . Uiy | 1021s) 1011e L3TSI415, lncl CAnaconds Copper. ..o i Apr 221 108 NovIT|| vd48y Vob| '..ll=a Ntlt

1A 117 clLE 2212320 | [24% 1271e) 120 2 7100 At Gull & W I 85 Lins etfa 100 66 July 12| 1271 Novl0|l. .. - ...

Tiy TA) T Ty 70 7o 73Ny - 0,400 Do prof goctfs. . -100) 81 Julpi2l TR NovI0|l.-. . aaa- o

b K3y BE a2y 87 B3y 56 iy BTy lh.ﬁllll Haldwin Locomot! 1000 G July 14) 1184 Jan 3| 208 Muar 15411 0ol
1001104~ 108 7 |*107 Mo Serel) desa Lamdy 00| - D o 104 June20l 110 May24ll 02 Mar| 114 Sep
130 | 1581y 1587|157 A3 | 157 . n 1057 0 (H Barcett Oo (The) «,un. . | 1500 Hept28| 1654 N ovI0||cneic snas|=
670 %625 f.f_:. 0 ﬂi!l LiE0 £ 0 G55 ] g ' Bathleliom Steel 415 Jan 11| BHA Nov 8 Aty Jan

1490 152 | 150 IAD 1 150 152 |*150 184 | 155 100 1 I Do DReleasononeeooo100] 128 Julv2l| 136 Novi7l| 91 Jaol 184 Ot

* Bld and asked prioes no-ailes on this days ¢ Exerlghts:  § Leas than 100 ah. g ' X L . aFirat | 1l
palg it e gl b srod. o Ex-div, and righte, b New miock. g Par 325 per share, & Firit [natallment

hitized for FRASER
://fraser.stlouisfed.org/
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. IPER SHARK MeR -SHARE
T AND LOW SALM PRIOES—PER BHARE, NOT PER CENT. |Swlisjur STOCKS Ri dince Jup. 1 || Range for Presions
L 2 : —1"the NEW YORE STOCK 2 of WOfahars lots ¥ear 1015
Saturday & onida Tuesday. Welnesday, Thursdoy | Fridvy EXCHANGE | —— - =
.-\-'ur.'lif Now. 1‘: | Noeo, 14, Nooo ka0 | Nor: 185 | Neeo 1T, Laotoent feighieat | Lotoest Highest

5 prr m.uc & per share. ¥ per shi o &P firite ; Lo, ) Far) § por ahsee | E per aiuire || § per sliare 3 per whure
o 67 [i%N i " i ] \ d i P | LLUTR T 14 | Gty Aug!  T0%June
. 231y 1 Qilte 2 2 M2l ‘nirvleine. vie o ; f | A duiy|  25% Do
[ O 3 - y bt a0 Jnl; 5l Dee
a 100y I | | 1A% 11a LA Osutrnd L 3 | | AT 29 24 Nov {II Ay | (Bl Noy
115 Wy binm sl 10 130 i - o= aa N 7 i 14\'|.vln'| rmm J.u.l 1101y Nav
105 nEg L L 1nn 11§ Y e
LT PR b P ] { -
07ty 1 = I i B ¢
..|,t-‘ A8y Bayl  BeNy A7) In i 1-u|’m a0 uv: & I : 173 ; - ity Bap
1 A A Tolambin G k 0. i | 17 h . . e e
H | b 52 1% Dea
1808 Hr; 1 kan] (4.t '& = 4 [ d 1i0is Oot
1007y ' 2te (%[ 10214 1::1\ M| Jai A1ix Bept Janl 127
=113 £ .tlr I'?u | F 4 08 i M 106l Dea
18 g 207§ 23 - p T Clorn Prodicts Refinine. . . | o 200 Jan 26 E J iy Ot
Nils Iy Do praf 101' ) 1 LA N ov1T i5. Jan
i 001 Mar 10 81y May
| 108t dan 11| 124 s Nov 8 My
A2 Aug 3| 788N OcL B0 e
| 83 July 14| 100l 0ch 28] oo cnealocnan
162 Jan 5§ 2607 Bopt2a Jan
| 1042 Feb 1| 110 June &|| 93 Mar| 110 Hep
41 Julylo, GA'aApr20 Glz Mar| 5013 Ot
Dome !\[Imm. Ltil.. 10| 229 Aug 2ol 201aFeb R|| 116 June|l #8004 Dec
rigge-Sestiury Ord_ | nu \r-n 17 11 Bept 18] | mens cona[nnzan
Federal Mining & Sm | as Jan 7 4 Mnr| 60 Jane
; ' agl g Adl Amgl 77100 Do pret E¥fedan 7|l 20 Mar| G5 June
335 24 12 '.. 425 ! -2 i d00 General (‘IlL. | B350 Mne 18] 1656 Jan| 360 Oet
17 ,':h‘— L T s ez | #LT] &‘UrJ Do n L7y N gy 41| 100 Macigi6ls Noy
1500 170 142 A0 18115 A 015 15 l\ﬁ“l' 26 150 Ape 22| 1870 0t 20| 185 Mar
*510 i ST0 e, i | 100 405 Ape 24| ‘850 et 25( B2 Jan
25 i-w') 4541 12 233l 12 24N 124 2.- 3 I | U July 14| 1281Sapt 6| D08y Jan
4l 68 } idls ¢ f ik 23,000 Goodrich Co (B F)- h....lm. #73% . Ian 31 B0 Aore 10| 9 Jan
l lrm Do pref L4000 1100 Febe §| TION ATSP 10 !
(200|Cranby Cons M 8 & ... lm 50 July 1% 100 Novl7
iy l‘! GO0\ Groens Cananea Copper—- 1000 34 June2i| 54 N ovi7
LRS- | 26,050 Gulf Btates Steal tr ut.rn__.lnu 7L May 4| 193 Novini|
1081 - 1200) © Do st préeftrotis. . 1 37 Moy 4| 1081a Naovl7
184 | 5,800] Do 2 prof orotfs. . May 5| 10
725 177400 Inapiration Cons ¢ ‘oppear | 420 Apr 22|
J)l 7,800 Intornat Agric 11 Aug a0 ] &
li 600 Do pret_. | 381y July 14 : Mar
700! Intern I[nr\fm rof N J. lnn 108t Jan 7 90 May
4413 170,000/ Int Mere Marine otfs of .Iw 13% Fob 15 18 e
I‘I‘| 145,900 Do praf etfa of dep. . 611 Mor 1 P haly Nov
40,2 100,100 Intern Nickel (The) v £ 6. 30% Aug 22| 80M Jan 17| 1798 Die
i 70%| 110,600/ tnternational Paper. - Dz Mar 1| ThizNavlo 8 Jan
2 1067 12,800 Do pref 4213 Feh 1| 107100t 31 43 Fvb
2 67 Mar 8| 090 Apr 4 et
EA July i8] S5'¢Regt 0 £ s
Y 5 AL : ", ddlgAng 2| G1% NoviTllecras saua
B&ls * 07y 107 31 :1 = 04 May 5| 107 Novl?|| 28 Jan
404 LI 301y | 81 I_.eo Rubber & Tire...No par| 39 Qet 24| B81aJune 5| . cousuee
S00 o |#28 Uumtt & Myem Tobaveo. lﬂﬂ 240 Apr H[ d03 Nov 2i| 207 Jan
i I . Lorlllard Co (F) 1790 Jan 19| 2307 Aug 19|! 10Aly Jan
| 78 Apr 14| D) Feb 10 72% Jan|
f- 84tz Jan 20/ 688 June 7|| 648 Oct
Auxwoll Motor Ing ¢ otth. 100| Ty Mar 3| 99 Baptes 158 Jan
Of Do 18t pref stk tr etfe 100| 78 " Apr 22| 93 Jan 3| 43t Jan
Da 24 pref dtk tr gtfe. 100] 421 Mar 2] 007 June 6! 18 Jun
Mexiean I’etm?mun...-..mﬂ[ BShy June28| 1360 Jun 3 Jan
) D pref... 100} 803 June?s| 1055 Jan 3| 67 Jao
Minml Copper. 4T Novis|| 17y Jan
Montana Power. | B 8 100 Nov 4|| 42 Jan
Do pret__ -1 117 Bapt2s|| o9 Jan
Natlonal Blseilt- 007 112 Sepe 0] 1310 Oct 104] 118 Apr
12974, ‘I"ﬂ'u ) e =¥ ] | 124 Jimesn| 129% Mayi2{| 119 May
fsnu; *821a Bale B21g 184 | { 71 Moy 0| BifsSept12}| 83 Mar
234|331 3h4 ! he Nat Enwm'y & Btamp'g.-.100] 193 Apr 22| 30 Novio! iz Jan
102 | 100713 1001 0 10: 00| Do pref. .. | B2 Jan 10| 00 Nov 8| T8 Apr
5 04 i 4 Natlanal Lead 1001 001z Apr 28| 74% Sepr21|| 44 Jan
Do pref. . | 112 Febh 9| 117 Oct 3] 1043 Jan
Cevails. Consol Copper. 16 Jun 31| 304 Nowl7|| 11% Feb
w York Alr Rrake. | 8 July 14| 152 Noyloll 501z Feb
1 lmn \.nrm Atnariean Co. | B8 Apr 26| 756 Jan 3| 64 Jan
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1870 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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Milw Eleo Ity & Lt cons g s 1028
Refunding & exton -I!.q's -1931
Minnean St 1at cons g Sa.
Monsreal Trom 150 & ref 04l
Now Orl 1Ly & Lt gon 4 44a_ 1035
N Y Muplelp Ity 1ot af b A 1006
Y Ttyn lat I IS & ref do.. . 1042
A0-year ad) Ine fa. .. _al042
NY Htaty Itys st cons 4 . 1062
Portland Ry Tat & rof fs_ ... 1930
Portld Ry Lt & P 15t ref 54. IDIJI
Portland Cen Eleo 18t 5e. 1055]
St Jod ey, L H & P lat g 531037
He Paol Clty Cab done g 59,1037
Third Ave 19t ref 4a.. . 21000
Ad) lue Gy G1960!
Third Ave Ry Iat g fa....--1037]
Tri-Olty Ry & Lt Iot o f Sa. . 1023]
Undergr of London 4 348 .. 1033
Tocome 6y, ... _1Ms
Unlon By (C110) 150 & Sa..1940
United Itya Iny 59 Plits 5.1020
Unlted iys 860 tat g da. ... 1034
Bt Loot Tranxdt g fa. .. 1024
Unlu‘d Hiasan Frat 44...1927
Vi Ity & Pow 1at & ref Ha. 1934
Gas and Eloctrie Light
Atlanta G LCo Int g 5. ... l-!}al'ﬁ’I
Bklyn Un (‘iua Ist cons g fa.
Buftalo Clty Gas 1st g Sn. ..
(:nlumhu nd Iat gold fs. ]
Oonsol Gas conv deby da. ...
Datralt Clty Gha gold Ga. ..
Datrolt Gias Co eona 1at g 53 1018
patrolt Edlon 18t ooll tr 551033 5
T8t & pal B8 sor AL ..Mmul\t-
g O L N Y. 1at eonn g 54. -1n32|
G & Eles Berg Co o g 54 10408 ~
Hudson Co Gia 1at g bd. ... 1840
Kan Clty (Mo) Gaa 18t g 54,
Kings Co BIL & P g 58
Purchase money 64 np?
Convertible deb 03......10256
Ed BT Bkn 15000n & 451030
Lao Gus Lot 8t L 16t g By_.e1010
et nnd ext 156 & 64 L1034
Milwnukee Ooa T, 156 . ...1037
Newark Con o @ ... 1045
NYOLLH&TPQO§...-145
Purehise money B 46....1049
fd LT Lt cons g 58. . . - 1005
NY&Q BILL & P Lst con g 64 1930
WY & Ttloh Gaa 1at g 08, .. 1021
Paclfie G & Bl Co Cal G & 5
Corp unitying & rer rm.. 1037
i*ml]'uﬂ&l.-‘nn 50..1042
Pac Pow & Lt 1ol & ru! 4=yt
5e Intarnot Serfey.
Pot & Passile O & EI =]
Voo Ciid & C 19t cons ¢ Bs. . 1043
Ilel‘uu%lna gold 68 .- ... :gl

(‘If'aﬂl,& Clokn 15t §1Lg 68~ 1937
Con G Coof Chl 18egu ¢ s 10340
Tnd Nat G & OL 30-yr 5a 1088
Mu Fuel G Lat RUE A 1047
l’htmlnmhln 00 eOnY. Slee.- 10"
Conv deben gold 4s...... 1022

el

1003 Bale 1003 100 101l || Manulacturing & l'ndmlrlnl'
102 <. _|102 102 100ty 10244 || At At Chem Ist o Sa.. .o 192814 - 0] 102 10331021 10812 51017 1038
-~ DBty D43 Nov'id 031y Udly Conv doben) b..........1024\F - A| 101 ‘Bals |N.!1]‘1 1011g) 1LL{| oha 1011
ST 101 May'1d n Am Cot Ol debénture Be. .. 1951 ?cl \I 90 071e) O7% 871 10, 931y 07y
101 mll, 1011z~ 1011 | Am Hlde & L Ist st gt ..« 103% 104 mlg Oot lﬁ‘----' 108% 10412
l(il]‘l'- 10113 Noy' 1001y 1034 || Amer Toe Becur deb g 64, ... 1025 B73%, 88 | 88 83 i 8 5
84 [} || 821y 801y || Am Smelt Seourttics 0t B8, 1026/ 119 Bafo |111% 121413563 11061 1211
Hilp s i| 821y 8i'y y il g i} 08 Nov'ig ..-.-| 077 00y
73% Tily |78 Ty i A -0) 120 120 118 120
907 0715 07 07 ! 3 5 §21y ol .-l
1011y - {10112 Oot 10 Am Wrlt I*np!r T4t 8 [ 581910} .l - 3| D13 8ale | 01 3% -1.'1
1011 - 222110113 Hepi'10 Baldw Loca Works Lan 58-__ 1940/M-N| 10415105 |103 Nov'i6)..- dl1041e
B4 Hale | B4 Bt | Heth Steel lat ext 8 f 85102617 - J| 1034 104 7 / li"m2=| 10413
B4 Jan '14 s 15t & ref By guar Ao . 1942/M-N| 10214 10311 103 : 12 97y 10318
-=-= 05 | MYy Bept'lo Cant Leather 20-year g 53..10251A -0 Hﬁ 10313/102% 1037z 200 1004 103ls
U4 Bala | 714 72 | Consol Tobnreo § 48. .o 1931IF - A wus| 84N Oot 10f-0-o]| 827y B4y
2014 Sale | 201 201 il25 Corn Prod Rof & 4 55_.___ 1031 /M-N Dﬂ'a 100 | 99 99 3| 033 10015
1009 . _. .-mn:: July'lo lat 25-yesr 8 1 ba 10M{mM-N| 977 sale | 077  077| 6| 057y 9@y
73 Bale | 73 T3ip 100 7213 Cuban-Am Sugnr ooll trfis- 1914914« O| 102% 103%102%  102y|  810115 103
001s Sale | DBy 0oty 443 Distll Sen Cor conv st & 58.1027/A~0| 717 Bale | 717 73 | 80| 09% 78
g5 ____| 031a 0313 i ; E Ldu Pont Powder 4 4gs._ 1030/ -D| 1000z 102 (1011 1014 7101
031 3ain | 02s 034 General Baking U 35-yc 6.1980 3 -D| —-~- 95 | 85 Mar'ls .-l i85
Gon Fleetrls dobr g 354a. .. 1942/F - A| By 8113 811a Hlig 5 78
00 olsl 9013 GuY Debentury 54 ! 10515 ‘.U?*a 107 1058 !i 10315 108%
98 0013l D9 Nov'LL 10048 || 11 Stool deb 4 t4a. . . <1 3% Salo | 03's 0375 1111 801y Dalg
00 100031100 100 1 Indinnn S £ 1052 M- N| 104% Sale (1041 1040y 18 10115 105
30 Mar'ld Iniersoll-Mag ..o Jodsiy - 3| oo 100 Oct "13f.. I
102% Ooe ‘1¢ Int Agrfonl Corp 1ag A2 79 "g01y| 80 80 ?ifa 1‘!
03 Nov'lo Int Papar Co 1t non g fis. | 1021y Buls (102 : l“ 1010 1025
J|101  Auy ‘10 Consol cony sl g hn. ... 51 001y oyl 00ls 8| Bl 001y
05 N‘n\r.lﬂ Lunckaw Stoal 1st g 54 23] 0| 101 Bale (100 07l lln]l
S Aug 16 Lak cons fa Seriea J 50(M- 8| 100  Bale [100% g Nlﬂl
#“ BB;ILI;" Uﬂ‘ﬂ.‘.u& I\i)'rrs Tobae 74 1 12710 128 1127 g B usll 128
61 0% 1021y Sala (102 ; 241004 130
50ty 52
b1 Bisg

12672 127 |126% 10 1uasy 1271y
¥ I 051 {F- 101 Sals 101 #1001, 1021
il Nov'l6].... i Muxlean PetrolLtdenn ne A 1021 |J\ a| 111 T 11613 N ov* 1u,_.... 1065 125
T8% July' 16}~ 1at Hen & rof 64 serien (. _1921/A -0 108 120 (1187 Oot ‘10 105 1351
100 aviy*16)-... - |l Nat Enam & Stpe 1st G410 100 101 (102 --|| Wiy 102
L th May' 16} 5 0 Nk Starah 20-yr dob 58 ! o1 01 | 8&sAug 'IU' 851y 84l
~{103% Qot 116 21y || Natlonal Tubie 14t ba.. ... 1952/M-N| 102 Sala 1017 00 102%
Bl Bala | 811 S17x| 81 M MY Alr Brake 1st conv s, . 1025 M-N| 105% Sale (105’3 28/1101 100
78 70 ..sl i | 78 844 | Rallivay Steel Spring— |
1071z 108 luﬁfu Hepr10} .- Latroba Plant 18t s £ 5e. 1921 1003 101351002 Noy'18! .. .-
1001y - |1001z 100l "3 081 100% || Taterocean P19t u £ 5. 1931 Uity 08l 07%  U7%| 3
bt G P T (| wzs o || Ropuly L& 8 10-30-y7 5a 8 £. 1040, 1011g Bale 20018 10Liz| &
60 BO [ 60 Jan C1f-.. | 68 69 || Standard MIUg 18U Bs. . 19303 095 Sale | 00% 00y B
eeem B8 | B4 Ot 08 ..o .. oo |'The Texas Co couv deb 68 1031! 1051y Sale 105's 106 04/
T4 70 | 70 i |87 25 || Unfon Bag & Paner fat 5. 1030, 033 Bala | 93l ' U4ly| 19
00~ BOta) BUz Novill.-..| dily 62 L A 1 031y 041 94la Nov'lo|....|
11y 65 | 06 Apr'10j....ll 86 507 || 08 Realty & [ conv deb g s 192 -t, 0515 ety 068% 70 i
30 Hale | 40 40 1 4y || U 8 Hod & flefg 18t g 05, .. 1031 16 18 | 15 Nopv'i6| 1
91  Hala | 0002 01 61 87 92y || UE Rublier 10-yr col tris._ 1918 1023 Bala 102% 1027 HN1T 10318
: U1 3 Saielt Ko & M conv 6a. 1926, 112% Ralo 1057 112% 100 11pls
e Dot 1D - = || U8 Steel Corp— | cotip. . .. d1083(2 10715 Sale (10603 1071 5321030 107
103?: 10711060 N av'10 | 107 B0 10-604yr 55 reg .- ... d1963]2 | 106% N ov'10 1085 1007
104 ... 5; Juna'13 i - wene || Va-Cur Chicn 18t 15y 55 -1023; “90% Bate | 00ty G0 47| ¢
e P UL | B | Conv deb Ba.... ... 10215 10212' 102 10212 00
136‘ 1301} u-‘-l 120 127 West IClactriy L8t 5a Dee. . 102% 102 .luﬂs 1031y (10115 10335
lﬂl‘s Hale 1lIlls 10112 103 || Weatingh'se ¥ & M conv 5. I'.:lﬁ.lI =134 Oot “18l.. {1112 14113
1001y 10112 Qo 1li|-... 10 11g 10113 10-yenr cnu tr notes Ga__.1917] 100% 101 101 101 10110014 lDlﬂs
10415 105 | 10412 N ov' 10| im.w 1041 Coal & fron
10075 L. .| 100 Nav'16]--- 2l oo 102 || Butr & "!lmq In)n" tBal.. .. 1033 .l 09 Nov'lo 001y 09
Tons 2es i {* Debonture bo.. ... ... .a1920 M- : ue fu 0l 90 99
0 .. |le Ba Col P & T Cogonstse.. .1043F~ a5 11| 028 whly
103 1 ; 11103 103% || Col Indus 1at & coll 5= gu. . 10042 - 3 3 708y 2| 7415 52
= g1 ‘It --..Il 81 9 Cone Lnd Coal Me 1st 5., 103560 -D| 2 % Sev BEE
L0613 10815 ! | 21104 1054 || Cons Coal of M 1st&ret 53.1950/] - D 3 a4 [T
11?': Balo 11705) 41147 1181s || Continental Coal et g 54, 1952|F - A| 35 09 Feb "14 e
125 Ot 16! -aaa(120 128 || Gr Ry Coal & O 18t g nu KI0LGIA -0 1] M4y Mar'18|.. DiYy BAYy
7 9 ns-: Beprif|o. || 88 B8 || Kan A IO & Clatal g5a. 105113 < 4 et [0 Jul?'l-‘li..-. s
mé 102 11007 jpa ml 100% 105 || Poosh Con Collier 1at ll'..-n 195713 - 3| 0 ﬂih iy a0 ull;
3" Saly mz:. 1020} 10/ 1007 1023 || Bt T RRock Mt & P ba stinpd J1955] {¥=1 87 &7 B4
] W% N av' 16 Tann Coal koo 8. .. ... 105113 = 3| 10113 162 |100%Ty 10115 100% 108-;
IU'i"A Mar 18- .. [103% 1038 Birm Div lat consol 6. ..1917(J = J| 100% 100141000 N ov'16]..-_||1000x 102
Bl Hala (1041 105 14 Tenn DIv 1yt g fla l TiA -0} 1000y .__. 1101 10112 11100 1908
8 14 Balg 80 81y Cah © M Co dat gu fa. . . J-p| oo 108|101 Des’1d R
0’311 .- lell Ot 'ln 100 || VEietor Fuel lst o f5a. .. - .1 0533« 3| —_.2 80| 73 Apr'Id S e
10048 .. W:Mm; 4 1 mm, 1014 || Vi Tron CoatdeCoke 1at g 55, 1040iM- 8] 85% 87 | 86 80 4| 827 9uly
92% Julyronl o ||lo i oo - N ‘l:rlrgrul[! & Tetaphone IS A e % | | ooy o8
m. Tolep & Tel coll tr 4. . 10201J = 3ty (3 2y 1 1,
8 100 a1l| 07 100 Canyortib & 4a < . 11136 1088 N ov' 16/ . .. 100 & ms::
03 0375 134)| 02 pan aN-yr eonvertiblo 4145 ; 112 Bale (111% 119y 1| 1068 1135
’ Cant DIat Te! 1t $0-yr 5a. 10275 1031211027 Oot * |mn¢ lﬂGla
D20 Bopt! 10| .|| 92 . 9a1g || Commercial Cable 141 & 48 )su?iu J| 73 71|73 |
0913 Oot ‘15 Reglatured . 7 A ‘1 n 71
115  Bepr'lo ,..-l lli'g 1187 || Cumb T & T Tt & ven 56 lfm‘-J - J 100 1001 24| 004 101y
1029 J0dly lu.!:,, Keyutons Telephone Lst 58 158 il 08 Apr 'l 8
Ty 00 3epeis Mitropol ‘Tol & T 16t 6 £ 54 1 M- 007y .. @07 1011y
weno|| 100 103 || Mich Stata Telon (a1 55. ...19."! A 100 1007 11 oty mu.
2 lm mn, N Y & NJ Telephone fa g. 1020IM-N| 1011y ____ sl 1D Y
{fpet i NY Tolep far & gen st biga 1039/ M- N|  00% Bala 0Ts Wl.
T} mm. lmh Pao Tel & Tul Iar Sa.. ... 1037(] - 3| 1017 Sale : | 00ig 102
nnu Nov 162 {|anly - 09 || South He)l Tel & T 1statos. 196118 = 3| 1018 Sale |101% I 1| 00 102y
2 021y 04 0 B8~ 94 || West Unlon eoll tr eur 54193513 - 31 1014 102 [10114 y 231100 1024
Atand Gus & Bheony o f 061020 101 101 0| DSt 1027 Fd and real est g 4145, 1050 M-N| 071 Bale | 901y  97%| 65| G4%y 07
Byenonns Lighting 5t g 53..11]51 Iﬂslu Iu.il‘ 10214 10214. 4' gk, 108ty ML D) Tl ign oxt Ba_ . 1941 M-N mzu e wll. Apr ' ln Yan Itlm lnll;
Ayraansn Tlaht & Power fs 195 Bate oime 1%l Northwet Tayer 4 tcmm 09800 1 oy 08 Mart gi 05 95

-mmnmmmmm cnm.rn.‘nmm. cmw # Duo Jupe, & Dus July, & Due Aug. # Dus Ost. p Due Nov, ¢ Due Deo, .onuun sale,
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1874 BOSTON STOCK EXCHANGE—Stock Record s,/ 3onls... [Vox. 108.

AHARE PRICES—NOT PER CENTUM PRICKS. Salex STOCKS Range Stnee Jan. 1 Range for Previows
of the BOSTON ATOCK Year 10156

Saturday M ondiy Tuicadiiy Wednesday - Thurkduy i‘t{dny Week EXCHANGE

Nav, |1, Nog.13. Nor, 14, Non. 15, Noe. 16. fop. Y7, | Shares. | Lowest Higheat Lowest Highest

| Rallroads
1709 180 170 Ihll 74 178 |*I78 180 | 180 180 242 Bogton & Albany 17413 Bept25! 108 Fab 10 Mar
7% 78 d 78 8 78k TRy 70 252 Hoaton Elevated. ... ASls Apr 24| 881z Jan 10 June
Rig 1281 130 I8D ) ... Lo 2 Boston & Lowell. ... 100| 122  Septlid| 145 Feb 11 Feh
! 15 44 141y Lo 100 34 Aug20] 52 Feb 14 0 Feb
Lait Sate|212° "0 10/ . .- Iiml.nlnt Providence. . _ .. 100 202 Agg 4| 23513 May29 Jian
Last Sale|dls May'la] - = Ismmn Suburban Eleo Cod. .. T3 Fob 20 6 Jan B Dec
Laat Sale|30 Mag'ig] .. l D pret 39 Mayl19| 401z Feb 20 Hop
*i{la & e 5 Boaton .t Waoro E 4 Marls Slgdan 6 Noy
b a Fitat Saleldh Sept'16 .| Do peet 42 Fob 28| 464 Julyls Jan
154 *160° 1 Last Safel 160 Oet'16) - Chia Jtmu Ry&UB Y. 150 ©Oet 25| 164 July2d(| 157 Feb
LG | 10 lr)ri 7 5 al 106 g - 106 H'J| Do pref 10213 Apr 26 110 Julyl4{| (0113 July
= S 'Iul‘l saia] r158 i i 150 fy FIIICtmnm!lrm{ River 123 Sept 1| 162 Feb 10| 140 Fab
e 78 1| *75 Feeciga ?llil"lil:h!:url:‘ pref. .. = | 0601 Sept27] 87 Feb 14| 51 Feb
= 131 (*12Dig 131 a i l'iﬂl- 1300 #1380  1: 13003 131 10! Georgln Ry & E 122 Jan 3| 131 Novi7|| 114 Apr
{15 *01 D21s L o1 03 01 ! i = 4 Do pref = 88 Jan 10| 93 Nov 3 84 Aug
Dla 100 '“li‘: 100 '!J'I“ "J'Il- lﬂil Lage .\H’r 100 Wov'lsl ... - |Maine Centrs | 08 Sept1d| 102 Jan 17 P2 Mar
b i | 5 ! *31 4 5 )-Mw Eleotrio 1 A Nov 0 8% Aug a0 4% June
Jily’ 32 B2 °.’i1l.= 43 30‘ .lll: an 'il ¥ 2 380] Do pref stamped. . - 40 Noviis) 44 Aug 0/ 33 Jily
60 | &g 60 i) 4 f-\f‘- it h7ls 68 671s MN Y N H & Hartford 1001  &iita Novis| 7% Jun 8 13 Feb
107 *105 - 107 'm’i 107 |II’H~ il]'s : 20 Northern New Hampshire 100] 97 Jan 3| 107 Beptld § Dot
= hd T - S W0 cuaf®142 ool l]'342) 14 Y. sty SON Colony. uemenenna-.100] 135 Bept2l| 157 Feb 26 Aug
24 20 & 2 0 30 g B3 100! Rutland, pref .. . ... .. 100 20 May 1| 30 Jan 3 Muar
11213 1121 i v 3 118 : ! e - l.:i Vermont & Massachusetts. 100 10013 Aug 29] 125 Mar 1 Feb
*57 BTz ! ATla] f e == Wann End Btreet 60} 255 Bept21| 07lsJan 19 May| 7213Jan
7 T 1 70 ! . ima Do pref . . ._......100] 89 Julyld| S0 Feb 25 i0 July| 031y Feb
Miscellancous
Bls Bi1s 3 3 85lp Relg] & : ! 271 Amer Agricul Chemlealo_. 100 64 Apr 24| 8512 Novig Jan 73y Naw
| 1013 102 4 g 103 2 5 Do préf...o..oo.....100] 051 Mnar33| 104  Novls|| 8712 Mar| 10113 Nov
e1ag0 X 14 1y 2T5|Amer Poeumatio SBervice. . 50 1Msduly 8 13 Mar 41y Oot
eI e 1. s T B S e 5 11 Oct & 13 Des
1181 b An:urﬂugm- Rofining 100 108 Apr 22 100 Feb | 110z Nov
123 d & pref 1141 Mar 1 ik 2 100 Feb | 119 Des
: Amer Telep & Teleg......100) 12615 Jan 31| 1! f t 116 Jan | 1301z Nov
s Nov'li J\lhl{rrlﬂ-lul Wrmlpn of Mnss. 100/ 42 Aug 5| GA4N 1813 Apr
LY Do 100) 03 Jan 11 77 Feb
R ; .Ammkmz Mnmamcturlnn —=«| @6 Jan 3| 70 Nov 8| 501§ Jan
pref. . 08 July24| 101 Feb !nr 9712 May
1263 29 U'ﬂ Alll’i!ll!&“’ IBSI.IIIM,JGD 27 Joan 14| 137 Novig 1
2 Ty 208 Do prefo__._... 100] 42 Jan 15| 721aNoy 1
23 Fa 24 p g 23 : 214 615/ Cuban Port Cement . frflg Apr 28| 257 July20
Slg 2 3 fa. { 8 e S = 1D Eant Boston Land. . 10  StaAug 18| 13%Jan 10 8z Deo
-a|. 238 24 ] : bok 238 2] 232 239 250 Edison Electrln 1lum. .. . 230 Oot 31| 2960 Mar 7/| 230 May
-|*L701s 180‘:"1‘”"3 2| *18 ; *1831x 15418 183 183 mim-ueml Eleetrlo 100} 1500 Apr 22| 188 Oot 200 1381 Feb
100 100V 100t oo .. T'i MuoElwaln (W H) st pref_100| 05 J 1021 Bape 8| 001 Aug
92 31a ol 06 100 09 1004, b.ll'f Massachusetts Gas Cos 100 I 1004y Nov!?l
831y B3 af 8O Hlls| 81 Hlly An Do ‘prof.oo.oo. 88 Teb 14
i L) A L S i 5t Morumnmlcr Linoty 172 Jan 19
Foast Sale| 1 Nov'li} ... Mexican Telephone ... A 2
Lawaf Sale| 16 June'i| ... |Misslasippl River Power.. 100 1
Last Bale(35  Nov'lp Do - pref.oceeaaaoc..2100f 358 Nov 8] 4
*27. .| 2D1a 201e New Eng Cotton Yarn... I3g Julylg| RO J
60 = el Do pref 1 50 Jan 24| 65 N a5 July
9| a2812 090 7| 322 27T A8 New England Telephone_. 1000 126 Ang 14| 140 ELITY June| 143 Jan
2164 | 160 164 | 160 180 $Nipe Bay Company . ... 100 1021y Jan 11| 1685 N
145 | 14672 I50%) 184 15684y Nova Seotla Btesl & O _100| 117 Mayio| 1550 Novl? AL | SR A
T Sremassts i s A3\ Pullman Company . ...... 1000 15813 Apr 28| 176 Oet & 170 Oet
54 85 54 Glal 1,505/ Punti Allegra Sugare 60| BI "Oet 10| 39 Oet 281 ... =
15 LEQ ) == i 23] Roeos Button-Hole. . 16 Feb 3| 1613 May23 ] langnn
MO 1400 1397 1400 LI47 (8wt & Coo oo . 125 Feh 6| 177 Oot W 138 Noy
68 681af 0813 60n| 2,102 Torrington. - . 36 Jan 14 70 Nov 3| 25
~eoe| (32 Gdigl A21y 324 B0l Do’ prel...icceecass 29 Jun 14| 83 Mar 2
Iﬂ-l}‘l lﬂ."l‘r i 4 1623 1631a) 1624 1631 .H‘UIUulm[ ) g e 1301z Jan 31| 1684 Aug 21
87 5T a7 3l BT BIN| 57t ‘60 4,205, United Shoe Mach Corp. . 80 June23| 6M:Muyl2
207y 27y 4 'J‘J?s 201 a0 30 | -lu‘*| D0 PPO e omanonane 28] 281edan 4| 31 Beptl8
121 ° 1230 2 1: 12415 124%s| 124% 125%| 7.330(0 & Steel Corporation. .. . 705 Mar 1| 12354 Nov 8/| 38
*1211e 1210 12115 121 ; 2 Last Snle| 121N0VIS | oo | Do prele..........-100| IS4 Feb 5| 1223 Nay 31| 1021 Jan
¥y 10 0%} 10g 1041 100 10%] 12,010 Ventura Congol Ol Flolds. 5 B85 Bept1s| I3 Jan 3 10% Deo | 14% Nov

Min

44 4n 4. Aly t 4 Aty ; 5 1, Feti 17| B4 Novid 4 Jun A% Ape
“1 Ha ! S 10 1104, 21322 k 01 Aug 1f 12: 7| 021aDen | 103 Aug

3y 2 2 13% W 14 ' 15,335 Alnaka Gold.. 113 Sopt 2| 21aDec | 403 Apr
n« 1% 1% 2 6,280/ Algamah Mining : 3 May 3 ABFeb | ddg Apr
Taal 74 4. 75 ; g 7 770 L780{Alloues ... ¢ B8 Juiy17 ¢ 351aJon | 80 Deo
Mits 5% 57 69 1 ; I1g  fills - 41,585 Amer Zino, Lead & Sm 25 20Jdulyll 165 Jun | 724 Nov
84 3 301s 83y K3 : 21 3 K 1,150 pref. 00 Julyll PR et N m e s
175: 4 ) ™ 1 2 E . - 2 The July20| 17 Noayld Olg Apr
273 2 : 4 "y L) L700 Butte-Balakiava Co iz Aug 2 Gl Felh 5 43 Apr
AN J i 5 t 920/ Butte & Sup Cop (Ltd)._. 001z July 10| 10560 Mar 0 S.IJ June
By 50 3 Bty 4 %G1ty 03 | 1140 Calumet & Arlzona. . )| 66 June2s! 03 Novl?

505 -'"- : g 60 { 601 Culumet & Hecls. . 516 Juiyi4l 617 Novi7
221y & 23 . 2 ) |Centennial. . ... 8 M Julyl17] 204 Novig
fitity ! 2 2 2 Coppe 40 Julyll] 72 Novl7
7 A7 , I s ans C Siladulyll| 7912 Novi?
L E i ¥ Aty i I} 2 July13] % Marl?
167y : i i 18 iz Julyt2, 184 Novid
My 1 1 1 ll lﬁ-ﬂl»ru:-klla._.._‘._ 6 June2d! 12 Novl?

1011y 1 B 4 2,081 Granby Consolldatod. 70 Julyld| 108% NoviT
Gy e | : B3N G 440" Greena CAUANENS -« s aava ] 348, Junedd) 51 Nov 8
154 1 i s13; 6,103 Hancoek Consolldnted. .. 100 June2s] HMlzJan 4
+ | L 4 gl 4 1,080 ) 2 Juiyle] 0 Jan 3
f2ly’ 62y 2 Bilg) B 8} 2 42 Hept27| B44Novld
021y *02is O 3 & ! : BPo ur!‘f....... -«= 1| ‘8% Jan 20| 03 Nov 1
ﬁn-”hﬂl\ Roynle Coppor......- 25 25 July13] 390 Novl?
Ll T & 31z Mar 4 O% May §
1 3""'Ii<-wvcuaw Capper. 4 28 Feb 11 8 Apr &
M Like € 4 I B Julyid] 108 Feb 10
A Julytal 6% Jan 8
s Aug 3 Tla Navl7
10 July13) 17 Novid
2 July 5 &6 Feb 10
4 4 1 4] - 24 441 4 | . 4 Hedun & AN Nov 0
1001 102 10073 ! 1 10 2,060 Mohanwk TTeJulyii] 103l Mari0
a7 r%8 £ 251y 8 gl H Jhl!m-vu.mt'ﬂrlml!n!utm 15 Jnn 28] A0 Novi?
Tly 78l 7 Tiy R g 4 215/ New Arcadlin Copper. .. 43 Julyia| [0 Jan 4 1414 June
Slag 15 ! 5 Ibtap 115 I?I{) Now Idrin Quiskallver.... 6| 0 Julyi0| 24%Jan 19 13‘,,\..,
2513 20 : - 2uty| 28 2 20 2 1,540 New River ('nmmuy X 201 Nov 0| - 20% Novi7|
82 - 83 2 5 32 5 5 5 1K Iﬂ- Al Do pref o . | 70 "Novy 0] 91 Novl7|
Sy Ry W 8 & i . { ! 090 Niplksing  Mines Mar 1 Uy Navi? Blg Aitg
231 243 x r 2 L 41sl 20 230 IRI?1|Nﬂrth Butta. 20 Julyld| 32 Jan 3| 223y Jan
2 21 : 2 a : : 0,764 Naorth Lake > M Tune 2 b 1 Jan
13y 2 . s 545 0)lbway M1 Tgdulylsl 2 A0 Mar
¥ . : . 14160k Colony. - Ly Juiyl4 H 2y Noy
0, ﬁﬁz(}ltl Dominlon C Sl 60 Juiytd] TONovii|| 381sMar
L 70 July14) 1011 Martd
e Mar 7| 21 Nov 2
81 Jualyl2j 103 Novl7)
uy Consolidated ('onmr 00 June22| A6 Navl?
t Mury's Mineral Land.. 25| 6DgJan 31 100 Noyvi?
anta Fe Gold & Copper.. My July2s AlgJan 8
LT T PR 7. July1d] 131z Feb
I'I'!ﬂlsnnttuck-ulmm 1 245, July1l| 4D% Feb 14
1.3-&... th Lake 4 Aug 4 8lgJan
1,105 Suporlcr 2 12 July1h
ll,-nn'nuwlnr& Doston Copper.. iaJan 13
1,753 Tamarnok 25| 356 Aug .5
FAMTrHANY - oo o an- g Julyl2
L Uik 0% 1 : : i ~,!mll|'run1mnno Copper. ... -1 Abdan 26
Tdly t % i 15,034/11 8 Bmolt Refin & Min. .. Bdlsdan 3
ally e - 008) Do prefe__ ... __ 50| 40 Fed 1
Ay ; 'y i 31y a Utah-Apes Mining * 24, Feh 11
4 21y : ; 2318 | 4 Utah Consolldnied. .ou... 12s Jan 15 243 Novl?
11015 12014 2 s 111 20, 10/ Dtah Copper Co 76 June2?| 123 Noviy
v T ™ 8 T £ 3| 010 TUtah Metal & Tunne . 1| 6laJulylg| Il11aMarid

] lU \l Tohian -

23 Jan 3 Al N oy 10
34 Mnar27? Tla Mayadl

4"’:8 1 "rm’ 5?'

07y 5 1 L i Wolve 6| 45 Oct 0f 872 Feb 10
10 By 2 any 4 2 -C- 115l Wyand = 2h 1y Ang 12 24, Feb 14 L

a Ex-diyldend and rights, b Ex-atook dividond, MEz-rights. 2 Ex d, #Ex T k atock, w0 Hall-pald,
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Outside Stock Exchanges Baltimore Stock Exchange.—Comq}Eﬁo record of the

transnetions at the Baltimore Stoek Exchange from Nov. 11
to Nov. 16, both inclusive:

Boston Bond Racord.—-’l‘ran;s.\gntlom in bonds at Bos-
= - ;
. ov. +f W Friday| Sales
ton Stﬂ_ﬂk i xcllangu Nov. 11 to 2l _Y 17, both inclusive: Last |Week's erg.-l for Range stnce Jan. 1,
Friday, [ Sale. | of Prices. | Week.
Logt | Week's Range; Sales gange stnea Jan, 1, PR Par.| Price, (Low, High,| Shares,  Low. High.
Sa‘m. § o!!‘rfic,a-, y; Alabiama Co | (74 1,370 15 Abr| 67 oy
— P F A . ‘eek. . . E Lt gl & ) - 4 U N,
Bonds 5 il iy St | 2L l st pln' N [sensms & 01 345 50 Septi M Noy
T T - 9715 BSls £ Bept] 106 May Becond preferred. . 100(c -] B i 583 30 Apr] &7 Noy
M:‘:";i:‘:jﬂlﬁ:}" e “_? :J. i ") ,‘?}‘; i N‘I.\.. 105 :\{‘.-; Iiﬁlrlmrurntl".rs."'. proed el e 47 4714 45 At Jaly 18 Nov
Am Agrin thl BaLs . 80| A 3 i 15 July i v Baltiniere Tube = it IL".! ] 2’; (1% ] erlI A1l Aug
T o s A 1005 May] 1034 i . Prefeirod . . 10645 i h" Janf ooy Oel
\m'r.m Tel coll 44 23| 6 P2ty 47 00t Jan| ¢ pr | Coalmers O & Gas. s n H Be| ’f« .l..-m
Converiibie 4146, . 1033] 4112 g 2.100( 10545 Mar| 11354 ) Al Cradit.. i I : : ¢ osnl W Yo
Anelo-F1enet - g, e Mar i = 20 A 2613 | Ord) a0 Jan
Ateh Top & & F | Alg 115 X ried R, -- .- 3 201y June] ol Jume
Adjuntment s 1 - Nov| 854 Nov S b AL i Marp 110, - Nov
ALLG & W ESH T, 531950 A g, e Nay terred { Wi Jugel 1304 Nov
Burl & Mo Ity 04, 1015} | ( 100 i i i Nav| Nov | .. Saubeur o | ‘L_. lrl-hl Oct] 5
Chle Juns &1 8 Y 5a. 1040] . | 5 101hs | 6,000 5 May| : - - =03 G- Feh)
A 1540 ifi B0 2000] & M| 134 Aug) 2
Il-ununuu l‘ﬂ.‘;l 5u. 10 |.1I 3 nuc: .: Fielif i} At ist June
-t \,'"_ » 102 0F w78 July| ¢ serred L AN J\[lrl_ 0 June
14 Kaa. R ¥ I Out| 92 ; Davison l hemleal iy Ii‘tP. = Diy A w3 d605  Aug|
T e 5 i 744 inph| ¥ l%'l;-)r—n Iu:el £ i::ii - t HHs -‘E. clm'
2 At v oforrm : ST 1 8 Ti4 Nuoy
“‘:T' “Gas 148 ;‘;M’] | : ll:;m:,ntn]l trist ctta :!;-J' G i =5
I 1 Tl . B nael 162 14 roferred trust otfs,. . 100]. % B d 4
'\\1(.]& :{(iit.f:l‘;:"' ‘"_‘: Gt :Jui 1;;{.:-' Mot o Min Trans now. 1001 - ! e
Pood: Croek Coal 68 10w o Manon Valiny Trae.. 100 June
Tuiica Afegre Siughr 6 W01 0015 Froferte 1001 .- =« 1 Noy!
Swire & Co 1l 58 1544] 10115
Linited Froic 458, ., 1025 075§

d
M V=Wl ‘\1llls verwol o .- . . b \tnrl
1 2000 Preforred v 1 100}, ce-- i 118 Ju e
178 Smelt Tt & M cony 68| 112 £ 67,000 mu % & |
Western Tel & Tel 5 19121 101457 1018 102 2000 09 10245 0 Pranagly WALor & Pow.100 Mat|

Northein O nmml 60| - M ' H Boptl
Ha i pa !Ihllﬂmim- S T i ! 055 { Aug|
Seaboard Alr LAne pref. ll‘lﬂ 2y 35 . 1
Philadelphia Stock Exchange.—The complete record | United iy & b 50l 15 § ¢
of transactions at the Philadelphin Sfock xchange from | Wik O & GaalZOBLEIE) 8 & M oAug
Nov. 11 to Nov. 17, both inclusive, compiled from the | AmbamsCost s tronss. | ... g ; Jan
official sales lists, is given below. Prices for stocks are all | Ala Oo gen 6s small b 2| s wl 58" Tan
. ) t. For bonds the quotations | Shagiaeapsiatse. 1 o % S0k
dollars per share, nol per cen Quotalions | cnar Con Ry, GAESS19! - g f Jan
are por cent of par value. Chicago Ry 191 b6 5 : May
Consollilated Gas s 53 lll.; M 5 Dot
v Saley Genernl 448, 0 05 1 2346 Muy
Week's Range|  for Range since Jam. 1 Cona G, B L& P4 15810 - ¥ 034 S04 Aur
Hale. Prices. Week. —_— tea when lssued . . s oo 1033 10745 b 23 et
Stocks— Par.| Price. |Low, High.| Shares. Lo, High. 1 Coal ref 5a.. .. 1850!. iE tl;:‘*. 14,000 ill.l.'f
L | Jis i ¥ 2}y Sept
Amerlean Gas of N J. .lnuE 120 120 a5 119 July| 123 Feh | C -mwl-nﬂ:t OB e e | 1084 1043413 5 Oct
Amoclean Milllng. . ... 10}, ... 7 7 100, 6  July Jan | Coaden Gas 6s . ~ixlxal i TN IS Ak
Amerlean Rys, pref. - 100] 67 £ L1 g 188 D3} Feb Mar | Danville Trae & P oA 1041].. 3is 0314 1,000 ¥ Apr
Baldwin Loocomotive. 100 K8ig R3ls RALg 440! 09 July 5t Feb | Blkhorn Coal Clorp Gs.1925! .. . it 8714 ; § CAug
Buff & Susq Corp v to-100) 674| 63 071 BO3| 38 Janf 6 1§ Noy | Elkhomn Fuel 5. ... 1018 10135] 12, O Au
Preforred v to.. .- 100| 60 001 54 July| B2)§ Jan | FAlr& Clarks Trac 5. 19381, ... ... 5 100! £ Nov
Cambrin Steel. . 50 $a i 701§ Jun Opt. | Falrmont Coal Sa.. .. 1931 5 i 8, v Junge
Catawissa, (et prof. ¥ g 5215 Noy 14 Fob | GaCaro & Nor Lag Ss.1920]. . 2 Y i Aug
Becond preferred . 1| 1 1 534 Apr | Go Sou & Fla 5a..... 19 3 July
Consol Tracof N J. .. [ 4 T, Noy | G-B-8 Diow 24 Ina bs. = 24 Apri
Elea Storage Battery. 708 3l 5814 i Bppt | Hous O div stfe. 102325 .. 3 i Apr
Genernl Asphaldt._ . .1 a4 274 Mar | Jamison O & O—G € 5 '30) N . Jan
Preforrod (] d 4 ¢ Mir | KIby Lum Contr i, 1923). - 1y Jan
5 1 Nov | Maryl'd Elee Ry (st 541931 = i 2,000 i Jan
Nov | Md & Penn Ineome 451051 | . Ll . Oot
Oot | M Bt.& Bt 1 C |t 55. . 1928]. . 24 i V Aug
1 s : 8§ Jun P.:r“ \-'(-‘\\;':\lh\nrrtm """”é’i 000] 05 !!\\!tur
Kumllnk F,.m". of. 100). ~...:| 85 K5 3 Qut | New Orl Gri North 54,1958 e 1 By
Ko v,.mn,f 'rulcplﬁ;:o_. 5 4 (73 5 g O Mar | N O Meb & Chic et 51980 4 538 " 40 Apr
Lake Superior Corp. . - 100 {| 23 ; ) an 1§ Noy | Norl & Caro Jat 5a.. 1039} ...... i M Apr
Leblgh Navigatlon. 50 5 B 031 1§ Nov | Norfolk Ry & Lt fa —na- : 95 Feb
Lolfelc Yalloy. . ...... ] 083 i i Oct | Pennsyly W & P oa. . 1940].. - . kg 90 Jan
Leligh Vil Transt L 2L 21k 4 1 Abe Mar | Sinolade O fs. . el { i f 1015 Nov
Proferred . 4 Tnited RY & Eleo 4a. - mm : &= 5 & 22, 82  July
Minehlll & 8 H. 3 41 b ¥ ) Inpome 44, . R 1 601§ June
Northern Centeal . ! v Funding Bt ]0:lﬂ E: = (3, 84t Jun
North Pennsylvanis. | ! 1 . do smal _1936) .. | B ) DO| 833 May
Pennsyl Salt M. .. 1 14 1 Notea Bs. z : |ut) 100 o Fen
Fﬁﬂ:gl{vmﬁn{ B 5{) ] F : 60 Wilm & Weld 3 : Pdds .um 944 Feb
f elpnia Co (Ples) ] g 3513 Be s
Prof (cumulative 0%) 60, 42 | p2el 300 Pittaburgh Stock Exchanza.—Fol[owmg sales were re-
R eapas I!rlnf‘:_:;':m-u'u S19) 27 (| 20% Nov | ported Nov. 11 to Nov. 17, both inclusive. Like records
Voulng trust reets. | W i 5l 87 . e | will be found in previous issues.
Philidelphls ? | 7 704 8O ; . Oet
Ieading a0l 1 : 534 Hept Friday|
Tono-Belmont Devel [ 4 4 : 4 May Last | Week's Range| for Range sinee Jaw, 1.

Tonopah Min) ==y [ ; A Sale. | of Prices.
AP e ] o A 31 Moy | Stocks— Par.| Pricé. |Low. High. | Lew. | Hugh.

0

Jl-l;l‘: Amneriein Bewer Pipe. 100 ... ... s 183 5 Jung 2014 Ot

Noy | Am Wind Glass Mach.100| 63 ¥ A Y June| 66 Oct

o ler] o 1 1 Sept Preferred 100! 11 L Nov| 145 Apr
warwlek Tron & D,l" 1 214 b June | Cable Consol Mining.. .. 7 J : Ape 3 Oect
Wint Jor & Sea Shore. . .60|. L Jan | Ganey River Gaa : 435 June
Weatmaorelanid o M 20 . 8 Nov | Columbla Gas & Elée. 100 - - .- 455 1 3 Mar
Wm Cramp & Sons 84 1 70 1y Woy | Consolldated Tee com. . 50|, - .. i E 3 July
York Rallways, pref. .. 50} .o ox 14 30 34} : Mar | Cruelble Bieel eommon 100 . ) 1 i & Juan
Preferred . Iﬂﬂ ¥ 23 o Jan

Ronds— Harb-Walker Refract. .‘I.l)!l . Jan

Alt & Logan Val 4148 10081 cc.o] 8 Yo Junel 00 Noy | Independent Brewing. . .'-0 { i (| BS a8 Mar
Amor Gaa & Eloe ba. 200 § L3 3 i 548 Jan| o Nov Prerorred & 22 N 405 i Mar

do amall. ._'_' - o Ianl 07 Nuowv | 1o Belle Tron Worka. 8
Amner Ttys coll tr ba f Apr May Proferrod - L
Baldwin Locom Lut 54 I'.‘Nu X 3 £ May, Mar | Long Stac Gos. .
Bethlehom Steel p m 064 "985 2 122 g Noy. | M Light & Heat,
Chog Okl & GUIl gen Ga 10 WL Noy | Mt Bhasta_

Cangol bs. . . L1052] - ] 5 M Noy | Natlonal Fire mmllnn _50)|

Fleo & People i Ir Gtfa 440! o o 1 15| 4,000 13 y : Noy Proterred -, ..
Fauit Ul Gaspt 1028}, .. f g | Ohlo Fuel o1
Tnter-State Itys wl: 48 1044 a7 1 4,000| 67 68 Jan ' Ohlo Fuel Bupply.
Lake Supetior Carp 5s 1024 4045 21,0000 200 Noy | DkIshoma Natiral

do amalls oo -] 4 45 1,000 15 Noy | Osage & Oklahoma Co,
Lehigh L‘tml & Nav— -y Peop Nat Gas & Plpe..

Clonsol k148 S 2% 22,000 ¢ 1oty | Pittsb Brewing eom. -
I.ahi;g, & New Eng 5a 1054~ .- -« : A,000) 103 1§ Mar Preterred -

Wil pony 4L, . 1023] 1014 N1 Lo 1o i Oop | Pletsburgh Coal pom_ . 100|

Consal 4 19 1104 1 4,000 ¢ 14 Juty | Pittab Con M M & T
2 cxlys 1 (3,000 ; 04 Fob | Plttsburgh-Tdaho .

Gien consbl d ige. .. 2003 1004 . 21,0040 1 { Fol | Pittsh Ol & Gas. ..

Leh \’n:'lm:mlt A5t 19305} o o - E LO00| vl { Apr | Plrsburgh Plate Glass. 1001 ..
Nowark: Passonger fa- 19401 .-, 2,000 Nov | Pltisb Bilver Poak. .

NAtE Propertlos 4a6s. bkl ; 8,000 ; 15 Ape | Pure Oll sommon.

Pennn RIL wen 4148, |uﬁ'. skl g 51 1,000 B Tin popy | Blver Side West OiT sotn "5 EoRS

Consol 4! 1060 i 5,000 | % Feb Preferred 28 50 }

Consol 5. L1048 ' Ml 5,000 | Jun | Ross Mining & Miiling; - d 70 ] Apr
Ph d Notthweat . 10800 . . . ] L 2000 - 8% Noy | Ban Tay Mining........ I 15¢ ' 140 Juoe
Peoples l‘imi_rrtl'ntl 1048)- - = B 1000,  S32 85 Nov | Unlon Natural Gas. . : : 17 50 14134 Ape]
Phlladeiphin Co Iat 5 1049 51 7 70000 Noy | Union 8witoh & ‘ih.'ml._m 115 ! 1090 Mny

Cons & coll br bs. 1061 ; : 4 Feb | U B Class. . 2544 Juno
Phila Elee trotfa g 08 L i 0ot | U B Stoeel Corp com mu. 12515 12 M ah| Bo¥  Jan|

Trogt otfade. ... -« I 000 : Noy | Weal'house Alr Brake 50, 165 s ! l'“."i Apr

do  small : L Ll ! : 3 Oet | Weat'house Eleo & Mig. 60| 054 ! Jul.rl
Philn & Frie gen fe. et ML 25 2,000 L1081 ADr Proferred Bllaass| T "u Apr
Phila & Itead Terml .:dlfl‘l‘l cezaes| LIZ i A0 {1137 June WeatPeonTr& WP com 100). ... 5 17 Jan
Meading wen 4a. A7 ! ! 615 Jan | Donds— | ’
nlted Byvs iold L otf Ax' 10 A p 3 2,000 ',r 764 Jan  Ind Brewing #a4. . ., 1955 S04 S18,000{ 40 Mar
ITnited Hys Tnvest bs. 1920 70 ql ™, 7614 Now | Pltts Conl deb fia.. . . 163T/<... 100 100 1,000] S84 May|
York Itullways [st 58 1037 ... ! M {1 230 Jan| 081 Nov | Pitts MeK & Conn 6 19315, .. 1025 102%1 10000 1003y Moy

z Ex<lividend.

Friday
Last
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Chicago Stock E

xchange.—Complete record of transac-

tions at Chicago Stock Exchangefrom Nov.11 to Nov. 17,both
inclusive, compiled from the official sales lists, is as follows:

Stocks— Far,

Halex

Sur
Week,
Shares,

Friday

Last
Sale,

FPrice,

Range sfnce Jan. 1
Low, | High,

Week's Range
of Pricer,
Low.  High,

Stocks—(Conel.) Par.

Frite

¥ | dalex
Luse | Week's Ranga|  for
of Prices.

Hale
Frice. | ffow

High. r

Week |
Shares.|

Ranga xince Jan. 1

Low, |

High.

Am Writ Paper uom-r_lm|
Atlantlo Steel... 100 -
Preferred 100§
Brit-Amet Tob onl'y-..£1
Ordinary br.'mr.
Butisr Chamn

Amer Shipbullding. ... l(lﬁ
Preferred

Amer Stenw Board.. . .160 -

Tooth Flsherles, com- . 100
Profereed .. ... 100
©al & Chile Canal & D100
ChlgCley & C Ry ptsh com
Prefovied oo
Chleago Eley Ry common.
Chie Pneumatio Tool . 100!
Clio Rys part ot 3 ...
Chie Rys pirt otf 9 -
Chio Rys part otf *'4 *
Chfeago Titlo & Triat. 100
Cammonwealth-1dlson, 100
Deere & Co,, prot.. .. 100
Dismand Matoh 00

Hartman Corporation. ... |-

Hart Shatf & Mars, com.....
Proforred
Iinols Briek. ..

Preferred ..
North Amer Puip & Paper.
Pagn Woy Wire Fience Ca.
Preat-O-Lits Ce, Ino
People's Gas Lt & Cake. 100
Pub Sorv of No I, com. 100

Proferred 100

wal
Stowart War Sped o, 104y
Bwilt &£ Co... .
RIghts W I & A
Unlon Carblde Cao. .. .. 100
Tnlted Pap Board, eom,100
Preferred 100

Ward, Montg & Co, nml‘._

Bonds.
Armour & Ca, 458 _ . 1930
Booth Flaher{es s f 6a. ID"ﬂ
Chieago Clty Ry Ga.. 1927 7
ChleCliy& Con Ttye 58,1027
Chioago Rys fa____._1027
Chlo Itya 5s. . Serles A
Chilo Rys 48. . Serles “B”
Chic Ry prm M g 431027

Clilo Ry Ad Inods. 1027

Chledigo Telophone 4. 1923

Chle Un Bta Ist g 4465 1063

Commanw-Edlson 5a. 1943
Commonw Elea 5a.1043

Matr W Side EI Tat 44.1035

Murrld & Co 4148

Ogden Gns 5a. .

Poop Gas L & O ref g 53 A7

Pub Sary €0 141 ref ¢ 5o 50!

Boutl Side Elev 41431024
Bwlit & Ca 1L g ‘:u..-mH
Wieatern Elea Co fa. .. 1022
WIL@on & Co 1at fa...1941

(i} 1.060

208

a3 Jan Nov
755 Jan Hep
ooy 13 May
1,500 Jan
87 Jan
177 Moy,
1,605 July
b July
Muy
Mar
_}Aﬂr
iy
Jung
Ot
1 .{"']f.‘
May
Mar
Beopt
Aug
Jan
Jan
Jikn
July
Feb
Nov

Lh]

210,000
11,000

Hept
Mar

4 Fi::nr
¢ Bt
May

2% 10115 =
[l’l‘sl{ 13000 1025§ 103

Dat

T Fx- ill\-fmuml & Ex-div.

250, stogk dlv, 40%. b Ex-dly, ex-rta. ¢ Ex-rights.

Volume of Business at Stock Exchanges

TRANHSACTIONS AT THE NEW YORK BTOUK EXCHANGE

DAIL

Y, WEEKLY AND YEARLY,

Week ending
Now, 17 1016,

Railrond,
&,

Elocks. Srate, Mun

& Forefon | U. 8.

dha

res. | Par Value. Bonde, fonds., Hanits,

B2
1,50
L9
1,32
1,07
2,04

Saturday. . cc-ooso.s
Monday. . .

BY eic 2
Y e e o v

8.212| 376,800,700,
7,500} 123,568,500
L051] 132,601,350
4,322| 107,103,200
0,712| 104,182,200
!'J.U:!&r' 115,507,500

51,025,600 284,000  $2,000
2.746.000, 611,000

b, IL{I ﬂ(]l]
4,073 UDO, S.l‘! Oﬂﬂ

Total o - .—ac-oi.i] D28

1,662 8770,333,450 $£a.’lfl.a0ﬂ] H.lz’?,nﬂﬂ' $3,600

Week ending Nov, 17.

Jan. 1 to Nov, 17,

Salés at
Naw York Stock
Erchange.

1916, |

1015, 1016, | 1016,

Btocka—No. ghares. _ . 1
Par valup. ... - | 2770
Bank shires par._. ..

Ronds,
Governmont bonds. ..
Btate, mun,,&o,,bondq
RR. & milso, bonds.. .

4,
25,

A81,062( 4,510,830 185,065,203 156,011,874
,333,4508356,258.200/516,030,638,015(513,300,052. 815
$22,400 50,500 £350,000] 207,000

43,500 310,500 FT750,460 3002,000
127,000 1,069,000! 200,030,000 23480,600
d51,500) 32,502,600 754,733,300 770,047,200

Total bonds. ......| $20,

452.0001 333,082, 000l 1,001,510, 950! $X04,370,700

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending

Boston.

Phitadelphia, Baltimore,

Nae, 17 1916. Shares.

fﬂmd&:m. Shares. [n'andSam. Shares, | Bond Saler.

Baturday ........
Monday__ .
Tuesday ...
Wednesday . .
THUradny - cc-ee
Fridayo: Lo o

&1,530

101,452

£23,100

47,000
114,000/
l22.5m

102,000

22, 501 851,000
42,402

40, Il‘i

47,300

85,347

50459 80,000

d 8450 115,500
0,007 450,100
f.l H00 220,800
G688 200,000
T 82?| 241,500
Not recelved

TOI = aee o

F48,080!

$480,000' 258,858! £472,100' 47,033 £1,230,500

New York "Curb" Market.—Below we give a record of

the transactions in t

to Nov. 17, both inelusive.

day afternoon.

he outside security markot from Nov. 11
It covers the weok ending Fri-

Week ending Noe, 17.

Stocks— Par,

{8ala

for Range since Jan, 1.
Week

Shares, Low. | High.

Friday|
Laxt |Week's Range
of Priees

Loto.  High.

Price,

Avtna Exploa.r...(no par)
Amer Druggist Synd e 100|
Amer Ing Corp $50 pd. 100
Amer Bumatea Tob-...100

D34 103
125 123
G0 &0
2434t 22 25

20,5800 7 25 Faob
A00 1Y Jan
330 mi HSept

4,300 26 Oot

July
L1Ys Juno
rl2L  Jan
1015 Oot

10
124
5
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an::terwortwudaan £ (1.
Callf Packlng Corp.r._(t)
Californta Shipbldg.r..10
Cunadian Notural Gaa. . _1
r...100

Car Lig & Power.r....2

5.
Carwen Steel Tool.e...10

Central Foundry com r IUU
Proferred ¢

Chalmera Mot Corp « w In‘,l

Charcoal Iron Co of Am. }g

erred

Ohavrolet Mmr........ 100
Cramp (Wm) & Sons Ship-

& Eng Bldg.r..... 100
Curtlss Aerop & M (no par)
Enstern Btoel ro_ .. 100
Eleatre Gun Corpr..__ .1
Emerson Motors, g r.10
Emarsan Phamu;mnn, e -a:
Enger Motor Car r, 10
Falls Motar Corp r...--10
Flutier Body Corp.e(no par)
Genl Am Tank Caror.. ()

General Motors.r.w L. :nu ~

Preferred.r w i

Grant Motor Car Cnr:l m i

Hart-Bell Coufenncanass

Hurtman Corporation. um
Haakell & Barkuar(no par)
Holly Sugar Cotp (oo par)

Preforrod

Imp Carbon Chaser_e._ .1
Intervontinental Rubb. 100
Int Arma & Fuze Beo.. .25
Joplin Ore & Spelter.r.o.1
Kathodlon Bronze, pref. .5
Kelsoy Wheel, com r..

Proferved

Lake Torpeda Bost. t..ll‘il' 13

1at preferred.r......10
Manhattan Transit
Marcon! Wirel T'el of Am.5
Mariln Arms v e (no par).

Preferred v t o 100
Maxim Munitions_
MeCOrory Storea. .

Prelerred ... .. .1
Mexlean Potrol Bxpore r .
Midwals Stesl & Ord.r. .00
Mitehall Motors.e (no par)
Nat Mot Car & voh r=<(h
N Y Central R w i
N'¥ Trunsportation
North Amer Pulp & Papor.
Fenn Beaboard Steel
Plosoe-Arrow Mot Car r{ 1)
Pugh Stores Corpoe.yw 110

Republle Mot Truck £- ml.

Riker & Heg (Corp for)..5
ok Istand wi. . 100
Proforred A w
Profarred B ow lo
8t Joseph Lead.e----. 10
Heab'd 5t & Manganese (1)
Smith(A Carp ¢ (no u.lr}.
Proferved ..o .o...100)
Bmith Motor Trick.r._.5
Smith &Terry Trausp pt 10
Spleer Mig.e....-.__.100
18t proferted .r.. ... 100
Springfield Body (‘oro 100
Standard Mot Constr.e. 10
Btoel Alloys Corp.r.....5
Bubmarine Boat._(no par)
Todd Slipyards.c(ng par)
Traosus & Willlams Steol
Forging Corp r.(no par)
Unitod Alloys Steol Corp et
United Motors.r_{no par)

United Profie Shariog. .11,
U8 Lt & He Corp.r...10].

08 Steamahip. __.....10
Unilted Zine Smelt(no par)
Vooo-Phone Corp.r wi._ 1
Western Pacitle RR.r. 100

Preferred _ro.__._._100

Wheellng & L Etlo e 0. 100 .

Proforred.roto ... .IQI
Waorld ¥llm v & o

Wrlght-Murtin ATE-Fo0ch "m

Proferrsd e oo
Zine Coneentratiog . r. . -10
Rights—

N Y Contral.. ==
Okiphoms Prid & o, ..
Tennessee Copper. .

Texns Company.-....
Former Standard Of1
Subsidiacies
Anglo-Amer Off.______k1

Atlantle Refinlrg..
Buckeye Plps Lin

Eureka Pipa Line
Calana-Slgnal Ol ..
Lilinols Pipe Ling. .
Indinna Pipe Line. .
Natlonal Transit. .

New York ‘rrntmll... II.HJ
Ohlo Oll.e.....v -5
Prealrie Plpe Line. ...
South Penn Ol

8W Pa Plpe Lings. .. Inni
Standard Ol cc‘nllﬂ...lm
Stindard Ol (Knnsna) .!00

'-Ju\mlnru1f}II{Kmr.uuky}Inn &

Brndacd Ollof N J. .. 100
Standand Ol ot N. Y. .100
Other O Stocks
Alborta Potrol. e (prosp'ot)
Barnott Ol & Gas.r.._.1
Clona’l Mex Oll Corp f. .1
Coalden & Coure..ccear.b
Coaden Ol & Gas.r.._..5
Federal Ol e ... S

Gon Tiel & Prod
Houaton O, (e 0
Internat Petroleum r_. . £1

Konova Oll (proapeot) .. 1],

Meatropolitan  Petroleum. &
Midweat Ol com.r. . ... . 1

Y-Oklnhomas Othoe_._. 1
Oll & Explorstion e....10

100].
Koyatona Tire & Rubb_100]_
Kreage (58) Co, com r.. 10|,
Ireas (5 Hj & Co oo r l{r])? z

5 st. u=.| a3 unol

20

’H'IH
T UK
423
'm}g

o=
AR T —
N e

-
-

'Ilfl
204

xu'
1,300/
4,500|
2,300
100
100
200

8,600

1,200
10

14,580

Mar

Jan
Bept

Jan
May
Mar
Bapt

03 Juno
310 Bept
0 Nov
380 Aug
T0e  June
15 Oot

114 Oot
110 Now
06 Sapt
204§ Nov
‘iov

e

Oot

Out
Nov

1 1-18 Hept
i Jan
1315 Jan
o Jung
20  May
856 Feb

14 Aug
1 Dot
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Other Oll Stocks (Coned.)

Friday
Last
dale,

Prics. | Low.

Sley
Jfor.
Week.

Week 3 Kanga
of Prices,

Range since Jan, L.

High.| Shares.

Lo,

High.

Mf ) |
Lait | Week's Range
Bale. of Prices

Frica.

Par.

Lo,

Sales Range Fince

Jan. 1

for

High.| Week. Low, |

High.

Bavoy Ol

Par,
Okiahoma Ol gom.r.---1
Preferred r al
Oklahoma Prod & Rofg.-b
Omar Oll & Oad.oooans-
Bapulpa Refinlng r.b

Bequoyal Ol & Rot
Binelair Ol & Raf r{0o par)
Bouthern 01l & Tranap’t 10
United Western Oll.e._1
Utab Petrol (prospeet) -1
Vacuum GassO, Lot e d.1
Vietoria Ol.r- - ccamean=l
West End Oll & Gaar-..1
Preferred « 1
Wyoming Petraleum .1
Minlng Stocks
Alagki-Brit Col Motala d 1
Alnakn Mines Corp --.--1
Alpaka Westover Cop.r-1
Ameriean Commoniler. . -1

Artzoni Chlorlde.

r----100

Arfzona Copperflelds.r..]
Atlanta Bﬂl‘mﬂ.l‘.-‘...i.l

Bingham MIGes. - - .-
Blghos Cop M & Dev

Booth ¢

Bostan & Montans Dav. .6
Butee Copper & Zlno. .1
Butte-Datrols Cop& 2ine. 1

Hutte & N Y Copper
Cuotils Con M Lo

Calaversd Copper-
Calpdonis Mining. ..
Calt-Treadwall Gold

Calumet & Jerome Cop r.é 3

Cangda Coppar
Caah BOY.--ux-
clarta de Pasco Sop(nn par)
Consol Arls Buiolt. cweeaub
Congal Copper Mines
Consal-Homestead. .
Consol Nevadn-Utiah
Cremign Con Cold M & M1
Darwin Lend-8 M & D8
Diindea Arlgona Copp- l.:
[T i P
Firat Nultunnl Clopp
Goldflald Cong'd.. -
Goldnield Mergdr ro .-
Gold - il Minlng. . -
Grand Canyon Gold r_.1
Cireon Mopater Minlog.r_1
t}rinly Flats Gold M. .5”.‘1

Emms Cop

Fowe | Hmlli]

Tull anpwr.r.
Tndepandence  Lead.r. 951
Inspieation NeedleaCopef 1
International Mines. . .61

Iron Blossom.r.

Jeroma Verda Lop g
Jerome Vigtor Exten., e
Jim Butler.r

Jumho Fxtonsln

Kewidnus.r .

La Hoso Cong' Ninea- . |-
somn Prista Mites f....

Loulslana Consolldated 100
Magmn o nnr '
Marah Minlog =3aa]
Marysviile Guld Minlog. 1
Maoson, Villey- .. ---. -8
MoK Inley-Darragh-Sav_ .1
Minml Conaol Mines f.-1
Mojave Tungeten.ro....2
Monltor Bll L& ZM &M 1
Monater Chlsf r 1
Montans Cold MII]M Faal
Mothor Lode.r.........1
Novada (iah Bingh'm 2.50
Newray Mines, Lid.ro...1f 1 3-10
N.Y.& Honduras Rossrio 10|

Bl

Nipiesing

1

North Butte Devel r. 531
Ohlo Coppar.
Ohlo Copper new w lor..1
Oll Emma Leasing r. l(:lL

Ororsc--

-

¥ Ilerpu
m c,rmmlid ntod. r

e e e

Pocriesy .mnntn.r.......l
PMttab Jerome Copper.i.]
rvmwas Mlnll‘\l & Mlll-.;

o

Rooheator Mines. . ......1
Bagramanto Val Gop.or..1
8t Nicholsa 2100 fooueann

ganta Rita I)uvt\lnp.r.._l

Ban Toy MInIng.«c.---.

Beetlon 30 ‘I\I'Inil\IL.-..llJ
Siiver King of Arleona_.. .
Silye  Kiig Cons of Utah 1
Bliver Plok Consol.e.....1

Buparior & Hoaton
Bupersttion Mining.
Teok Hughed r (pros

Tommy Hurny Gold

Tonopah Belmont.r
tonal

ah Ex

on

Trl-l!uu!ou B&D-—<=-==f
United EASern. . ....--:1
Hul:ml Mines of Arlzgonar.

st
ml l

ted
WhiteCapn Mining R 1]
White Oross Copporr....1
White Knob Copp pf r 10
White Onka Mines Cons e 6
wWinona Copper.. -..--..1
Yerrington Mt Cop.....1
Yumrun (mmnl APy 1

Hon
Brit (‘.{)\‘L l‘.lJtll!'. 'd KIng Ot
Prit & Lrel'd) &Ma. lgll}

6449
C{trm do l‘mrn Gop M4 1025
Conaol Arle Bmelt 59 1039
Connn & Co new 08......

Muotro
Midy
l.wﬂm(?

]

Iean Potroluurm Ga
ﬂt&om:m.r 1046} i

Elnelaly Ol & Re i!a f IDJ!!‘
Bulaberger & Hons 03 ¢ 41

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

J?’-'.n
114

163§
ok

14-16

IIB-“HH
084
IQ{H

10234

10150 130
ls»i 1 {r-l('l

116,700
24,250
22,300
11,300
14,000

1,100
24,800
18,500
24,470

9.?00
62,000
GIL35,200

”\

Rﬁn

alo 38M4e

1 1M

L 1310
10 15

3]

|JS$ g?g

10234 102 16! 25,000

850

14

L 7-10 Feb
034 Noy
800 Nov
100  Now
808 Mar
44 Juns
01g  Oot

l}.( Jung
1750 Jan
3 July
o

o
130
100

1
5le

a3k

44

D4l5 Sa

L] )\HK

2le  June
14y Nov
13 Oct
060  Aug
14 Feb
Moy
Nov
Nov

o e
mug:;am?ga-q
-

-
ey
“‘-‘R‘

Bonds—(Conel.)
1

Wesalern Pac RR naw 5a 40|
Wildon & Co 08 oo vveenn

8334
102t

81 Bent

85 14 1825,000 i
10245 Nov

10241 1,000

BBi§ Nov

102}4 Now

*Oxld lots,

yiluo $13 50.
wtook dividend.
Issued. £ Ex<lividend.

1+ $50 pald.
¥ Ex

1 Na par value:
shange this week, where additional traosactions will be found.
n Old stock, par value $25.

1 Listed

u Ex-oash and stook dividends,

-righta, 2

B8 4 prodpect.
oNew stock, ¢ Unllsted.

0 $10 pald.
Ex-itock dividend,

| Limed on the Btock Ex-
m New stock,

) 1-::-1009;
w When

Quotations for Sundry Securities

All bond prices are *and Interest™ except where marked "

Standard Ol Stocks Pu

Anglo-Amer Ol DEW.--. 2:.
Atlantie Refining
HBorne-Berymsee Co. ... 100
Buckeye Pipé Line
Chesobrotigh Mfig now .- 100|
Coloninl O1 100
Continantal Oll.._...__IO(r
Cresoent Pipe Ling Co.. ..50|
Camberiand Pipe Line: 100
Eurcka Pipe Ling Co.... 100,
Galena-Slenal O eom. . 100/
fe P P
Ilinols Plpe Line
Loudlang Pips Lina Co ..
Iuteruat Patrolean. 1
Nadonsl Transit Co..12.50,
New York Translt Co...100

Northorn Plps Ling Cn..!uﬂ'.

OO ONCo- . e oanaa .25
Penn-Mox Fual Co
Plerea QUL Corp. - -can 5
Pralrie Ol & M.---.--IO‘J
Prairie Plpe Ling. .. ....1

Solar  Refining «==100!
Botthern Pipe Line Co..100!
Bouth Peon Ol .. «.. .. 100
Hotithweat Pa Plpe Lines 100
Btandard Oft (Californlat100!
Srandard Ol (Indiana). 100
Standard Ol (Kunsas) . 100
Btandard O (Kentueky) 100

Standard Ol (Nebrsskn) 1002550

Htundurd ON of New Jer_ 100

standard Ol of New Y'rk100| 275

Htandard Ol (Obio) .- ---100
HSwan & Finch 100
Union Tank Lino Co.-..Iﬂ'r
Vaeuum Ol ee oo oae 100
\\?Mlalnxfnu nu

Per Cent,

Plaree O1 Lorp cunv Ba.1024

Aotnn Explosives pref. . 100

Amer & Dritish Mfﬁ--...l%
Pref O,

rale
Baboock & Wileux

100! 120 |
Hilza (1:‘. W) Co eamman. . 50 740 |

Freterced 50|

Canmn Fdys & Forglogs100.r193
Profarred 100, 90

Canadian Car & Fary...100
Preferred. ..o, 100

Canading Explosives com mu
POeTTRY . ol e

Carbon Stegl common. .- ID(J
16t preferred . 1
24 proeferred

C°|'il'. Patent Flre Arms

00
Crocker-Whealer Co com. 100
duPont (E I) da .\‘eznnurulm

Hopking & A
Freferted.coooao.
International Arma....
Lake Torpedo Boat cowm. . lD-
Midvale Steel & Ordnance 60
Nllw—uumcnt-f'ond eoim 100
rred .. 100
ﬂwﬂll Mig
Submarine Bost. . .(no

par)| *d
Winchester Repeat Armn mn (1200

Proferred 100
Clties Berviee Co colo... 100

Pref
Cou'w'ith Pow Ry& L.. IGO-
erred 00

=1
Elea Bond & Bhare pref. . lu(_‘
Fedeéral Light & Tractloning
PICIErTed - oo meam s mw oo 100
Groat West Pow b 1046 &4
Tndiana Lighting Co. .. 100

dn 1058 o masa =N
North'n States Pow com. 133

Preferred . 1
18t & rof 54 1M1 ... A&O
Pacilie Gas & Elee com.. 100
Int proferred 1040
Republis Ry & Light. - - . 100
Proforred :ml
Bouth Callf Edison mm-.wu
Proferred.
Southwiat Pow & L prel. lm

Stan(ard Gaa & El (Del). 53 e

Preferred.. ... <nn
Tennesee Ry L & P mmlDﬂ
Prefe 1

Unﬂm! Ciad & Eloo Ccrp.!ﬂo
1=t pn-mrmd,
20 ferred..

Unlte l‘.t & Rys eom.... 100/
14t preferred . . .- - .. 100

Western Power oommon Im
Pratforred I

R |

-100x000
Co..- 50/*104 |

00! 140

6y
TR m 154

00; 335

Share|

bid, | Ask.
*iity 17
25

400

470 40
5
G645 |
*40
110
23
200

11
15 |
2045 ¢
106

]

540
140
05
323
135
118
1350
1880

394
217

75
113
a7h
BT0
650
630

035
430 |
110
M |
a7
*4)

84

75

40
70

| 40
1350

V| Bouthorn Rallwoay 4346.-< .
Ordnance Stocks—Per & hag:. 1
L)

|Baltimors & Ohlo 4368 _.
|nuj'! Rach & Plttsburgh 434¢
EQuipiment 45 . cccensnas
|Ganadian Pacltie 448 ...
|Caro Cinelit & Ohlo b8, ..o
|Central of Georgls 68..caan.|
| Equlpment 4348 - _ -
|Chiongo & Alton 45. .. ...
|Chiengo & Eastern 11 5146
Equipment 438, - oo aa)
Chle Ind & Loulsv 4 44e.
L&NO

Chieago R I & Prodiea. .
ﬁnﬂ"m° & Bouthorn Ge. .

Equipment 55. ..
fiinals Central 8. -
Equipmant 435
Banawhas & Michigan 4 14s
Lonlsviie & Nashvills 5. .
MiunStP&BEM da. .
Mlssour] Kansas & Texas 5
Missourt Paelfie Sa. . ...
Moblle & Oblo Sa. ... .
Equipment 4368, - ... ...
| New Yark Central Lices fa.
Equipment 448, oo ...
N ¥ Qutario & Weat 434n..
Norfolk & Wostérn 4148.- -
Equipmeny 4a
Penndylvania RR 4148
| Equipment 4s
6t Louls Iron ME & ot ba.
St Louls & Ban Franelsoo 54
Beabonrid Alr Line 54.. ...
| Equiptnent 458 . eoeua.
'Bouthern Paclfte Co 444n. -

| Toledo & Onlg Central 48 .

American Clgar cummomut
Proforred 160

Amer Maching & Firy.. 100
Britlah-Amer Tobac nt’d,-rla
Ordinary, boearer. .£1
Conley Follieeeaoeavawal00
(Jonnson Tin Foll & Met. 100

Am Cot Ol 5a 1017 _M&N|
Amier Locom &4, July '17.J-4|
Am T &T 4150 1918, ... .|
Anaconds (,opgr 5817 M-&
Canadiay P, 10204 . MESY
Chie & West Lnd 56 "17.M &S
Erle RE 644 1017. . A0
Ganeral Rubber G 1018 J&D
Boeking Valley 59 1017 . M-N|
Int Hary &8 Feb 15 "15.F-A
KCRysSMs1918.__. J&)
Morgand Wright b8 Deo,1,15
New Eng Nav 63 1917_M-N
NYNH®&H 448 May 1017
Penn Co 438 1921 J&D10
Pulr Bor Corp N J 58 '19 M&S|
Rem Ams U M.C.68"10F&A
Bouthern Ry 58 1017 M- Ez‘l
United Frult 5a 1915, . M-N
UtahSecurCorp 82°32 M-S1b|
Winehes RepArmsse’ 18M&R
New York Clty Notes—
BaBent 11017 cn s s
Canadlan Govt. Notes—
Os Aug 11017 A|

Industrial
and Miscellaneous

Sak sl
Am Gunhnohnm “eom. . 100
Fref 100

American Hardware. . 100
Amer T.rpei'nundnra pom.. 100

Prefer B
Horden's Cand Mtk com, mn
Preterred . . 00
Cellnlold Company.-.. .. 100!
Havans Tobacco Co.-.. 100
Preferred o cceaeene a2 100
1gt g Se June 1 1932..J.D

s||Intereantingn Ryb gom. . 100/

Loternat Hunking Co.._.100
|Toternational Balt......100

|International Bilver pref. 100

| Lebigh Valley Coal Salea. 50

Oua Elevator eom

| Preferted. .. ooo. ... 100,

Remington Typewriter—
COMMION .. v cvsnnascas 100
18t pmfurrm = Im
24 prefer

Royna! Baking l‘mrd eam., IDU

I Preatel

. B20
00|

Short Term Notes. Fer 0

16t B 68 10B1.......AQ! JT

RR. Equipments—Perlt i&‘:.uu

B
hhhgtqhghhn
(=1 1= =i-1-  =1-1-1- §-]
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Tobacco Stocke—Per .'Shﬂ:-'f. 3
I

Lil
Mm.&mu'awu & Forbied. . 100,
Preforr: 100| 1

250 |
123

m 145

105 |

A L)

100710115
tcam..'lg(l“’l
10011
10041005
11Ky 1 0G0y
{33%'“’1'
11007
101 101
1011y
101851013
10114110113
1001110013
100 (1001
100 1005
J01 151073
1011y

1680 1080
J ma \lll:l-lla

b Dasis.
n Norn!.unl

* 1'er slinre.
J Flat prics.

0 Pureisdser atdo poys mmw dividena,
2 Ex-dividend. -rights

¥ Ex

@ Now giook,
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RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of avery STHAM railroad from which regular weskly or monthly roturne

oan be obtained. The first two columns of figures give the grosd earnings for the latest week or month, and the last two

aolumns the earnings for the period from July 1 to and ineliding the latest weele or month. We add a supplomentary

atatoment to show the fiseal yoar totals of those ronds whose fiseal year does not begin with July, but sovers some othoer
period. The retw.rns of the electric ratlways are brought togather separately on a subsequent page.

Fatest Groza Earnings. Latest Gross Barntngs. July 1 o Latest Date
BOADS. - ROADS. | —
Waek or | Cureent | Previous | Current Preoioug Week v | Currepl  Precinus | Cureent Proefous

Munth Year Year Yeur Yeur. Mnth Year, Year., | ¥ Year

Ala N O & Tex Pac- s 3 3 = 3
D & N ¢ 3570, 100] 377.372{ 1.350,8" : 8 || Nevada-Ool-Oregon 4th wi Ot 5 4,990 22 171,442
[ 7007 G0, 1 f New Orl Great Noe. (September | 143,248 1430 L. Tl
N O Mobile & Chile_{Sepromber T ! 3 434,058
S — N Y eMile s SE Loy il Suptimbee 11,200,798 [ $ '
18 ’I'-_\Y A& S v | Y N & Hartf,_[Septamber (7,105,635
nnta Blrm & Atllst wk Nov T4 G4, 608} . ; { Y Ont & Westarn| Septomber
lanta & West Po.|September | JM8E 111,080 351,405 : : N Y Husg & West e pLem e
lantic Coast Line|3optamber 2, «100.2 359,704 - B a4 || Norfolk Southern eptembier a1 B !
Oharlist & Wt [ Siptamoer | 3 b I . Norfolk & Westeen [September |5, 192 4
Lo Hw = lopt unlier A4 53 A : ] Northern Pacific. . |Septembor |7,576.477 6
aRaltimocs & Ohln | leptsmane ; 7 2NNRT AT AT R Northwestern  Pae. (Soptember . hA2
& O Ch Tor RE|Jeptembar 55 .1 42,3100 B2 105,075 || Pacifle Const Co. . [August - _ '3
Bangor & Aroostook|Soptember | 33 55 325,108 738,092 || p Pennsy leanin B [Seprambor |
Bessemer & L Erie. |3optember 240.R7+ 3.006.2 0,302 Balt Chest & ALl _Heptembor
Birmingham Soath | Jeptony e LT e G ] 31 213, Cumberiand Vall [Soptamber
Boston & Maine. .. |3eptember 4,92 i/ 08 12.734.25 Long Tsland . ___ _{Seprembar
Buff Rochi & Pleeah |20 wit Nov| 234,507 253301 5.257,133] &, a07 Mary'tl Del & ValSeptamber
Buffalo & Susqg R |Septamboe 2.1 427 425,22 4 N Y Phils & Norl{Seplam e
Canadian Nor Syst. |1st wk Nov 885,000 80 ' 8,5 2 Phil Balt & Wash|Septomber 0
Canadlan  Pasific. |'stwi Nov 3,034,000 3,015, 53,71 i5(43,205 .92 W Jersay & SeashiSeptomber | 780,770 T4,
QContral of Georgis |September |1,241.7111,003. 4 4| 2.981.58 Pennayivania Co. __|September 16,050,012 6,343,
Oent of New Jersey Septembor 3,115, 779 H.204,82 Grand Rap & Ind|September | 550,277 500,
Cont New Englanl, [September | 4885 | 376.2 1k 2 Plits C O & St L, |September [4,501,272 3,888,
Cantral Vermont. . |[September 7 g i 1,139,668! 085 Vandalin ... __._|September (1,155,008 1.058,4
Chaes & Ohiy Line |56 wik Nov| 803,277 51,460 U2 07016, Total lines— |
hieago & Alton. .. [Beptomber (1,049,720 5,5 4,753,853 3,978,060 Kast Pitta & Frie|September 25705738 29204
Ohle Burl & Quiney (Septembor ATA002(8,905 958 128,868, 796 24,428, 6: West Pites & Frle|September (1331734711192
& Chicago & Eust [ September |1, A10,210] 4,108,178, 42 All East & West.|Seplembor (30113085 35322
€ Ohle Groat West__|Ist wle Nov 3.'05 05,6271 6,000 642 7 Perg Marqueltta. . 15t wik Nov| 450,902
ChieInd & Loulsv_ | ‘st wik Nov J0MEE0T " Reading o
Chic Milw & St P||Septamber 20,404,862 Phlla & Reading. |September '5,250,33
Ohle M & Pug 8 Coal & Tron Co__|September 3,701,315
5 '.]f}ﬂ.tH

|

i

e
-
whE

t

dUhle & North West |Soptamihar [0 7127 .’RN71E Tatal hoth eos. _ . 'September S,
Ohle Peorla & 8t L |Soptember 158, 4,57 442, Rich Fred & Potom|September
Chie Rock [sl & Pac|September 17,203, 325, .3 3 || Rly Granda Jue. . [Auwsust .

Ple R & Gule  [Sentemdvre | 309.554) 245,485 AR 725,745 || Rio Grande South [ 158 wk Nov
dOhle 8t PP M & Om|Septamber (2,076,850 1,734,468| 5.520.03 | Ratland__________|Septembor
Chle Tereo [ & 8 K |Soptember | 24006220 1927 T 633,124 || 8t Jos & Grand 1sl_|September
Cin Ham & Dayton|September | 0473 58 52 At L Drownay & M |Septembar
Oalorndo Midland. |Beptember 00| 185 405,12 424,833 || 86 L Tron Mtn & So|September
o Colorado & South. |18t wi Nov| 352018 38,05 2l ! 8t Louls & San Fran|September
Cornwall _._______|Septembor 22,08 063,735 20,2 | 8t Loul ;8 ynthwast | 188 wic Nov
Cornwall & Lebanon [September ! 146,142 Seaboaril Ale Ling. _ |Beptemboer
Cuba Rallroad . __ . [September | Sontheen Pacifle. . . |Septembor
Delawnrs & Huadson |September | Southern Raliway. - |1st wk Nov
Dalaw Lack & West | Seprember Mobllo & Ohly. _|1st wi Nob
Deny & Rl Grando|1st wic Nov Cla N D & Tox |15t wk Nov

Western Pacific. _|Septamber Aln Great South . |1st wh Noy
Denver & Salt Lakel|1st wi Noy Ci vrels 80 & Fla_ |18t wi Noy
Datroit Tol & Iront|Septembier Bpok Port & Seattle|Septembor
Dotrolt & MackInae| st wk Now Tann A & Goorgia] 156 wk Nay
Det & T'ol Shore L. |September Tonnesson  Canteal | [Soptem bhare
Toxas & Parifle . [1st wi Nav
Talodo Paor & Wost|Octohar. .
Tolo o' K L & Wast|1st wic Nov
Trinity & Beazos V. |September
Tnlon 'acific Syst |9eptemher
Vieginlan September
Wahush sSeptemier
Westorn Maryland. |20 wic Nov
Western Ry of Ala_[Heptemboer
Wheal & Lake Erio. |Septemoer
Yazoo & Miss Vall 'Octohar_ |
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Dul & Tron Kange | |September
Dul Missabe & Nor Septomber
Dul Sou “hore & Atl| st wic Noy
Duluth Winn & Pac|September
Elgin Jolle & East_|Septembor
El Paso & Sou West|9eptember
rle __.._________|Beptember
Florida East Coast, |Soptember
Fonda Johns & Glov|3eptembor
Georgla Rallroad - . |Septomber
Grand Trunk Pac. . [3d wk Oct
Grand Crunikc S5t | sk wie No.
Graod Trunk Ry.(3d wk Oct
Grand Trk West.|123d wk Oct
Det Gr H & Milw3d wk Oct
Great North System|Octoler _.
Gulf & Ship Isfand |Septembor
Hocking Valley. . __{September
Hinots Centeal. - - |Octohor, -
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Various Fiscal Yeara.

449, Buffalo & Susquohanns RK . __ Hopt ¢
1,872,024 || Dalawaro & Hudson. ... .. .|J Sapt
23,25%,258 Hept
nternat & Gree Nor{Soptom e X BT, 2,129,610 rk Qenteal . O Sopt
IKansng Clty Santi |3eptemoe 4. 871,730 5094 Roston & Albany, X Hupt J
Ladilzh & Hud Rlver|9optember & 160,894 ‘ Lake Krln & Wis F Hept
Lehigh & Now Eng [September | 265,482 283,59 M0 Mizhlgan Qantral \Ji Hopt 301
Lohieh Valley. __ ISoptember | L.203,042]3,043 633 [3.05: ; A58 Clave Cine Chle & 8t Louls . . S|upt
o Aneeles £ 977, Sontamhar 7.8 RaNa40; 2, Aan| 2,.872.19 Clnelnnat! Northeren I 0 Bapk
Loufslana & Arkans Septembor 308 166,00 82,748 Plttshurgh & Lake Bele. .. .. Huept
Loulsiana Ry & Nav September 36,5 204,153 5 % Tolodo & Ohio Ji i Hopt 3
Loulsviila & Nasy_ | st wk Nov|l.341,550(15 182/ 185/23,224.523121, 182 21 ICanawha & Michl J Sept 37
Maine Contral . . . __ |September 4911.,033.439 ’ 8 : Total all lines Jy Sopt
Marcvinnd & Ponge _ [Soptamher 47 08 : 124,515 || Now York Chicago & St Louls_ Sept 341 402,
Midland Valley HSeptember : i 2 0 NY Sw&ltnab:mrm & Westorn.. HSopt 200 3.07
Mineral, Range. _ | ist wicNov 1 200,009 p Pennaylvania Raflroad. . .- _ |1
Minneap & 5S¢ Louls| 15t wl Noy Baitimore Chesap & Aulantie/Jan
MM SEL P& SS0M |15t wk Noy Cumbertand Valley . oo oo ... Jan
Mississippl Centreal . Saptenibee Long Island Jan
M Ian & Hiocns. |18 Wi N Maryland Delaw & Viezinla.|Jin
Missourl Pacifle. . [September N Y Philadélptin & Norfoll. [Jan
Nashv Chatt & St L Septomber Phila Baltlmore & Washing'n Jan
J New York Conteal[Septembor West Jersey & Heashore.....|Jan
Roston & Albany |Soptenihor Peansylvania Company. ... .. .iJan
nLake Erlo & W [Septomber ! Grand Raplds & Indiana, ._.|Jan 30
Michlgan Centeal[Septombor 5,688 Plitah Cipe Chie & 3t Louls. |Jan (4] A0 37,8006
Cleva O () & 9t L{Septembor 10,310,043 Vandnle s oo i iac s ldan an 0, 2
A4 4,304 Tatal lines—East ltts & Krie Jan a0 210620044
5,478,022 —Waost Pitls &Erla Jan b A0 100742870 8
1,244,278 ~—All Hnes B & W. Jan A0 329372523 20
R71,6835.|| Rio Greande Junctlon . - _‘Dee a1 700480
72136795 1 Rublandd oo e e eaaomemamea dBl 30 3.010,167 2,

AGGREGATES OF GROSS EARNINGS —Weekly and Monthly.

—— T
=T

o
i

L e
[

2

SO D R it S0 FD e b s ST I 5 G
= b

‘ﬂﬂamqm:*mgacauq%abw

= ]

o

=N
Z&

-
&£
=

a3 B D et V0D

3B LT

f-li\'- s
=3
S

ai:..:_:

=]

LS
Eorhs

o—

g

& = O =Thatn

- ST —
LT S
D &

= e b D
% b
T

e I,
A e i S i Bl i L e g

e e |

DS

—Ttia
SOSRERR LA R

e

Sl o e Bl

e S IO DI ST 20

Clnelnnatl Norkh [Septembor
Pitts & Lake Erlp|Soptember
Tl & Ohln Cont. [Soeptembor
Hoanawha & Mloh{Soptembor 1,972 J
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(lurrent Prevlions Increase or
* Manthly Summariss Yedr, Yonr Necrensa.

Mileage,  Cur. Yr Pree Yo |
Jannary ... 247420 248,818
‘ Fohruary .. 245,541

* Weekly Summoriny Year Decrease.

|
la

Current i Fr‘ghm | Increass or ’
r

(>

LT S e 20 B

3
waek Ang (15 roads) 22 n'iz,nm‘
(35 roa: BN2.575]
0 rowd -1."{21 400,

o

LRSSttt

-

Dy
BEES

g e

524

g Soo— b fmte

Muarch .. ...247.363

et

I

o:gic?.a-‘-:n':a
i T -

...-...
SR
S

24 weok Dot
i wank Oct
4tn weale Oct 20,900,322
1% winke N (34 rond 4,050,342

T
e e
=t e

= le—mas

-

——
2 Swms

| 49 2507
[ D 244,705/
2H5 AT 2T TGI312.49%

oy | ... 83,508 81,8511 82,158,273
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separalely the eaenings for the first week
of November. The table covers 34 roads and shows 7.369
inerease in the aggrepale over the same weok last year.

First Week af November.

1010, 1915, | !ncmm-.1 Deerense,

3
Alabama Great Southern. . ... . L] a4
ANN-ALDOD et s ane rmaa 60,843
Atlanta Birm & Atlantie. .. . 80,740
Bulfalo Rochestor & Plutsburgh 248,022|
Canadian Northern 100
Canndian Pacifie. .. )
Chesaptake & Ohfo. .. ..o
Chicago Gircal Western .. ..
Chicago Intianapolls & Loulsv.
Oine Now Orleans & Toxis Pac
Colorado & Sputheen. =¥
Denver & Rio Grandoo oo .
Dénver & Salt Lake. . .
Detrolt & Maclkinne
Duluth Bouth Shorg &
Georgin Southorn & Florida.,
Girand Trunk of Canadn
Grand Trunk Westormn ...
Dateoit Grand Hav & Milw
Canada Atlantie
Loufsville & Nashville —w==| 1,341,650
Minveal Range. ... 18,038
Minneapolis & 56 Loubs. 238,991
Towa  Central .
Mipncapolls 86 Panl & 88 A 2,505
Missourl [Knnsas & Texas, K3:3.429
Muobile & Qhlo
Pere _Mam}na!l (5
Rio Grande Southorn.
Bt Louls Southwestorn . .
Southern Rallway . -
Texag & laclfio, .. -
Tonn Aln & Georels .
Tolodo St Louis & Western
Wimtern Marylaned . __

By
105,071 1,503
500580  Sa3
ol 068|

253, 4101
806,500
3,014,000
781,630
5,527
155

g e .

352,188
469,700
44,600
22,330
4o 907
67,007

1,244,969

SENEaEN

49,3493

086,765

1,182,185
20,066
210,386
032,118

G3T.334
2:"; L0400

|

200,653
21,542
56,000
B
21114 S dhy
140,162]  122.24 17,016
235,025 J6.524
TOtal (34 Foidn). - - . . 14,080,342} 13,053,871| 1,320,363
Not Increnso (7,805 ) | 10260471

Net Earnings Monthly to Latest Dates.—/n our “Ruoil-
way Earnings' Seclion or .\'u-p!u'vmmf. which accompanies
lo-day's issue aof the “Chronicle,'" we give the Sepl. figures of
carnings of all steam railroads which make it a praclice to issue
monthly returns or are required to do so by the Inler-State
Commerce Commission.  The reader is referred lo thal Su pple-
menl Jor full details regarding the Sepl. resulls for all the
separale companies,

n the following we give all statements that have come
in the present week covering o later or a different period
from that to which the issue of the “Railway Earnings”
Section is devoted. We also add the returns of the indus-
trial companies received this week.

——Gropsy Earnings—— ——N¢t Earn f!lﬂ"é—-—‘

Current Previous Current Previous
Year. Yoar, Year. Year.
5 3 ] ]

Reads.

Grand Trunk of Canada—
Grand Trunk Ry. . _Sopt 4,616,845 4,677,614
Jun 1 to Sept 30.-....34,451,006 20,428,851
Grand Trunl West _Sept 744,088 009,874
Jan 1 to Sept 30 7,008,490 5,454,128 :
Dot Gr Hav & Milw_Sopt 275, 444 267 438 def20,9206
Jan 1'to Hopt 30...... ZAS44 88 1,970,427 172,040
Giross Nt Fired Chys.
Earnings. FEarnings, & Tares.

6,134 102 256
8,021 3,419 260
08,173 9,807 2,660
48,080 11,461 2,690
Oither

Total
Income, Trcome,
3 ]

1,176,234
8,611,724
224,589
647,268
64,211
97,517
Balance,
Surplus.
Bellefonte Cential..Oct 16 ¥
5
10 mos ‘16
15

& Net
Earnings, Earnings,
3 s

Tol Prar & West—
ot "1 121,284
‘LG 118,410

Chirges &
Tires.

Halanee,
Surplus.
L

32,5600
23,706

12,000
&, 664

44,500
A4,300

20,350 15,210
24,718 1,67
4 moa'18 420,417 73,044 48,052 122,028 106,468 15,66

‘15 413,014 73,002 13,67 87,335 106,870 def10,03

ELECTRIC RAILWAY AND PUBLIC UTILITY COS

[ Jan, 1 to latest date.
l"r_rr!u'us| Current I

Lalest Gross Earmings.
Week or [ Current
Maonth. Year.

Name of Road
ar Campany.

Proviis
Yiear, Year: Year.

%132
bt '.‘igg 1,537
100 605775

31 524
153,504
T4.844

17,285

Atlantic Shore Ry_ . . |Soptembor
cAur I'Jl|ib| & Ohfe Ry Septomber
Baugor Ry & Electrle Septembear
Baton Rouge KElee ColSeptamber p
Rolo L Ry Corp (N Y O)August . . _ : A0B 13
Purk}‘lil‘lm tmm"lb l‘tt,\-’l,. ﬁgptr:-.-m}mr 50 )| K 75 L 747300 . PON.THO
feailian Trac, L & I'Septombor 2 10 fB 1249 ( (5=
Heoek & Plym 8¢ 1ty [Septaimnber 2497 ”,r 05‘_)‘:_0 fﬁ?-i‘ﬂ(‘a] }.}‘«IJ
Hiklyn Rap Trean SystiAugost . |2084, 727 200y L5
Caps Broton Elee ColSeptember | 34,801
Chattanoogs Ry & Lt Beptomber | 105,058
Clties Servicd Co, .. uetober. 1122910
Cant Mlss V I Prop. [Septembor 24,71
Clove Palnesv & Bast Septomber | 43,68
Clave Sautiw & Col | [Heptember %
|

5 | £
281071 279,041

1,431,020
684,204

T o
e

Sime
e L33 D
hoa—

i P
=
2

G\:ﬂ=-’-‘”-‘.l

Columbla Gas & Eles Soptember
Columpus (Gad 15 CalSoptembers
Colum (0) Ry, 1" & L!Saptember
g Com'w'sh [ RRy & LI Soptamber
Clonneatieat Co- . . [Septambear
Consim Pow (Mich) . |[September
Cumb Ca (Me) P& 1 September
Dullas Blnctreic Corp . | Augiust . ..
Dayton Pow & Light Soptomber
Detrolt Edison. . .. [October. - -
JutrFole Uil r,mnﬂ,[vaumlmr
DD EB& BattiReo) | Angust
Duluth-8uperior Teae Septomber
Enst 8t Loufs & Sab. | Boptombar
Kastorm Tesas loe. - |Soptombiee
21 Paso Eletreie Oo. [Seplambor
L1 St M & Bt Aval Agust oo
Galv-fs Blae Qo 'Septamber
o Cioprein Ry & Pow . Aogust ..
Grand Raplds Ry Eo]ﬂapmrnhnr
Gireh Wsih o S veto i Bupiuin b
Harelsbure Rullways Augnst .o 1
Havanas Kl Ry L & I’ Septamber | 607,562
Honolihy i1 & Land [September | 58620
Huttehton Oo T'r Qo 'September | 24,730/

B ES
IS
3=

Sl

&=
L Lo -1 11T 1

L
S2ICE

=
=255
o g .

e -
15 = e AT I, et 3 e 3 e
hel s e oS
S —
e e

D e et e
st

444 |
49 |
23.380

2

S020 4,
W07

==
—

L e e e e T 1]

Lalest Gross Earnings. | Jan. 1 o latest date.

Name of |

Road or Company. Werk or Current | Previous
Momth. Year. Year.

Currint | Previovs
Yiar Yeur.

= % | =
475,088 435.780| 4,331 F

b Mudson & .‘-‘I’J\-nh.‘il‘._:ﬁlmtmlh(f
3 8,794

Iinols  Traction. . spreaber
rhoro. Rep Tran.  Septemhber 12
Jackzonville Trae Co_ | September
Keokulk Electrle o September
Koy West Bloctrie. _|[Septomber
Lake Shore Elee Ry. September
Lehigh Valley Transic
Lowlst Aug & Watery |
Lomg Tsland Electric. [Augist . _ .
Loulsville Rallway. . September
Milw El Ry & Lt Co. |Septembar
Milw Lt, Ht & Tr Co September
Monomeihiela Val) TriSep tember
Nashville Ry & [.Iiht Septem bor
NewpN &H Ry.G & E/Soptember
N Y Ulty Interboro.
N Y & Long Island__IAvgusy _ .
N Y & North Shore. . jAugust _ ..
N Y & Queens (o ._],\ugml. —h
New York Itnuwn{x_{.\ugu.-al
N Y & Stamford Ky_ [Boptamber
N Y State Rajlways. |October. ..
N ¥ Westehos & Bos. [Saptember
Northampton Trac_ _|August _ . _
Nor Ohio Teae & Lt iSeptemtve
North Texns Electeie|Seprembior
¥ n Bleetrle (LI August _ |
it Gas & Elee. - . [Septombor
= Lt & Pow Corp . [Soptember
Aueah 'Tr & Ly Oo!Septen ber
Penanenly Kleetris [Saptem bor
Phils Rapld Transie_(Septomber (2225
Philla & Weatern Ry _Hopramber
Port(Ore) llly Lok POo ! Baplember
g Pogeb Sa o L& PolAdmuae _
Renubtie Ry & Lt rtoher
ThHoile Taland Co_ Boptembor
Kichmond Lt & RIE_[Anzust ..
St Jos Ry, L, 1L & P_{September
Santlaeo Klee L& TriAngust .
Savannnh Electele Qo Augast ...
Rewond Averioe (Roe) | August
Sonthoen  Bonlovard _5.\1;:;”_-:{, ot
Southern Cal Edison. fﬁnpmmhw
Staten Isi'd Midland. [Awguse
Tampa Klectel Clo_ . |Septembor
Thipd Aventio .. - |Auzust -,
Twin Cley Rap Trean (15t wie Nov
Onlan Ry Coof NYCANUst .-,
Virginin Ry & Power_ (Octobar, .
Wash Dalt & Anunp  [Soptamber
Westchester Electrie, | August
Westchistor St R, | [Soptemboer
o West Penn Trae Co|Soptembor
Yonkers Ralleoad_ . [Aumust _
York Rallways . .. .. |September
Youngstown & Ohio [Septembor
Youngstown & South ' August __

b Represvnts locome from all sources, ¢ These flgures are for consoll-=

dated company . roinge now given In milrels. ¢ Includes constituens
oompanios.

Electric Railway and Other Public Utility Net Earn
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this weel:

——Gross Earnings-

Current Previous
Year. l't;r.

]
323010 254,073
2,472,280 2,146,082
121,928 106,654
1,010,186 906,288
306,702 266,121
2,622,025 2.52200%0
638,604
5378 541

510,247
4,558,790

Gross
Earnings,

Sl isdadde =~

-~—

2600 W INATEI = S| e b5 5
i

Er e T

T
g

Iy e

[
=T [¢ ORI

=

—to~g
N -

——Net Earnings
Current Previous
Year. Year,

E ] s
109,693 b5 486
675,776 610,590
38,065 36,651
307,744 273,201
72,9585
941,135
183,300
144,375

237 64T
2,060,224

Balance .
Surplus,

lowa Toelephone. . _Sept
Jan 1 to Sept 40
Lincoln Tel & Tel
Jan 1 to Bept 0
Ohip State Telephone. Sept
an 1 ta Sept 30..-._.
Bouthorn Bel) Tolep. . Hept
Jan 1 to Hept 30, ...
Utah Securlties Corp (sub-
sidiary cos only) )
Jan | oo Oct

88,480
503,169
586,907 190,148
4,935,406 1,345,588
132,601
3,034,282

205,652
2,614,893

Fized Chgn,
& Tares.

dl

Net
Earnings.
Honolulu R T & L Sept 2 3

; 16,544
162,004
x124.677
sl Al8
r120,708%
482,770
407,930

Balance,
Surplus.

1102477

9 mos ©

145,000
113,301
591 484
ST2.979

Fizarl

Virginla By & Pow_Oct »

4 mns » .
1.A16.033
¥ Giriss
Barnings.
s

Nel after
Tazes. Charges.

s
1,102,809 492
_A0T.082 40,834
7012076 268,403
3317453 108,435
333,586 88,118
261,500 0

¥ 8,071
2,914,571 805,024
. . 14,60

=]

Cltles Servies Co.__Oct

o

10 mos

=

Dutrolt Edison. ... O¢t

10 mos

Federal Lt & Trac.Sept

e e o e

608,922

HE1,332

g0 078404
173

0 mos

¢ 610,582
405,377
£, 205,345
21, 100,951
B4.400
20,5365
325,220
$00, 322
112,917
105,704
JA87 527
158,165

T 04
0,002
Bl 1TS
62,530

A Cam sEmo

Interboro Rap Tran Sept
RT3

2,003,042

2,000,540

BLLETY AT

56,450 26,94 §

ary TG 474,540

586,916 218,323

248,061 116,144

219,510 113,815

2,231,600, 1,144,082

1977635 1,159,470

1L, 1o 4,030

9.5870 3,874

T 47. 740

100,360 40,520

140,601 72405

i, 1 A7,277
202 1.373,1 700,678
261157 0,6

T Alter allowing for other Income tecelymd,

3 mos

& %

Keystona Tolephono Oct
10 inos

o

o]-%

Now York State Rys Oet

1) mos

e o e i, et Pt o s it

SIS

Mlua Biuff Co..._ .. Oct

1=

12 mos

I 0
Rupub IRy & Lt
nnil suly cos. lm T

SIS oy
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ANNUAL REPORTS

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This m(le'c will
not include reports in the issue of the “‘Chronicle™ in which
it is published. The latest index will be found in the issue
of Nov. 4, 'The next will appear in that of Nov. 25

(The) Virginian Railway Company
(7th Annual Report Year ending June 30 1916.)
The report dated at New York, Oct. 16, and signed by
Charles W. Hotehkiss, Chairman of the Board and Raymond
Du Puy, President, says in substance. fComp').m map o

p. 131, of ! Railwaw and Industrial Section.’

kauHs —-Operatin rovenus Increased from frefght traffic S
equal to 28.15%, and trom passenger traffic $52,606, equal to 18 017 ane
thi total opecatiog revenuo increased 31,500 'i?h. equal 1o 28.97 9% . (‘mumt.-
Ing uxponses locrcased 3407.774, equal to 13 8 9 1 and the pet revonue from
operation Increased S1,102,201, equsl to 45.10%. Gross income (baforoe
deducting lMxed charges) inereascd $¥,171,9586, equnl to N T6%: and the
ratlo of  ope mtilm EXPUNSES Lo upor.:bitm revenue wns 52.029, agalnst
58,020 In 1914-15. “Taxes increased 832,704, equal to 12.03%.

HBonds.—1In Jan, 1916 thers wero sold $2,500,000 udtllhlmni First Mtgo.
5% bonds, to refmburse the treasury in part for expenditures already mada
uuou additions to and Improvements of your property.

fuipmcnt —The polley of rebullding woodoen stock anid box cars, using
stedl underframes, was continuned, and 272 stock cars nnd 140 box cars wore
so rebullt diring the year at a total cost of $132,133, $100,067 of wlich
was chargid to operatiog und 231,160 to n'ap!.ml' The delivery: of 250
Al<ton steel frame box cars 15 now i.u Progress.

Il;miurtmmn\ —lh(- cost of maintennnce per mile of road In 1016 was
$1,507; In 1015 31,502,

lhu'fng the  year 3.38 miles of main track werda rolald with 100-1b. rall,
making a total of 43.91 miles now laid with rall of that wolzhg,

New ' Industries,—Tha following new industries wera located on your
lme, viz.: 27 lumber and lumber products; 1 tobacco prizery; | bakery,
and 8 coal operations; making o total of 37,

General Remarks —The Sabine Smokeless Coal Co,, thie Harty Coal (o, and
the Cooper-Pocohontas Coal Co. did not begin Hlilrplm{ until this yesr.
Of the ning new conl operations five have commenced to ship coal nmd four
aro still under way,

The New River (om any's Dunn Loop mine, resched in connection

with the K. G, J. & . RR,, began shipping tlurirut um YOar.

Tho following additional voal mines are under way, viz,: the Thermo-
Poeabhontas Coal Co,, 1,000 acres; the ‘-‘smi.l.h-l’ucahant-l-i (. unl C'a,, 629

acres; tha Fire Croek Smalkeless Fuel Co., 1,700 ncres; tha Plokshin Conl
Co., 405 ncres: the Lilly-Brook Coal Co,, 9 42 aeres; this Princowicle Conl
Co., 773 scres; the Douglass Coal Co., 1,200 neres: and the Leckia Fiio
Croole { toal Co., 2,500 neres; s total of 0,150 acres. Duting the year threa
ouur\t n§ mines Weeo consolidated with other mines, vis,: Carlisle with

Wingrove with Scarbro; and the Geaham with Tamroy.
l‘nrl.h--r work Is progressing on tha Stone coal branch, and it will ba
ready for traftic by Dec, 31 1916,

The outlook for coal business on your line §s exce Liomdly good, the only

drawback bheing the scarcity of miners and other labor,

UL.-\SSIFICATIDN oF FREIGHT—-T‘RIJDUC‘I 5 OF ITONS 1

Agric. Antmal. Mines. For .Mifr.!. Tatal,

0,449 4.624 4 ?(L-.ﬂs" ’.’A}S 5261, Ij'H
2,759 2 901 3,643,451 20,537 4,088,

;%m bitiminous coal tonnage was 4,720, 1169, ngalnst 3,603,300 tmm

15 lﬁ?.o!ld

TRAFFIC STATISTIOS YEAR ENDING JUNE 30.
1915-16. = 1914-15, 1013-14,  1912-13.
Average mileage 505 r & yﬂ
Tons (revenue u\rrml 5,261 (33 74, 663
Tons carried onemile. 1 !‘.I{l ::lli 002 lll?f?éﬂ.ﬂl‘m wnmm,ns 15%!50?“.87"
Rato per tor per mile.. - D:340) ot Al cts. 02 cts. 0, -i13 .
Passengers earriod 821,040 716,218 658,751 H1l
Pass. carried one mile_ . 17, II'J' I 71 15,590, JM 15 Iﬁ? an0 13, 4"!1! inn
Roto por pass, per mile. 2 2.50¢ chs, 9,52 ota,
Giross enrnings per milo- SII ﬂl3 S11, 053 312 604
INCOME ACCOUNT FOR YEARS ENDING JUNE
_Operating Reventie— 1915-18. 191! 15. 1913-14.
rolght oA $6,407.004 25, ?0.1{}1
PM SO er 455,055 448 ST‘B!‘FS
Mall, expiress and misc_ ~13l.'i.i'i’i JiB 167 161,441
CGross revenuo §0,340.070
$741,060

37,300,352 $5,520,1008
{n rating Expenses—

Maintenance o wny.&c. S?ﬁﬂ ﬁl}—l $756,274 2846,211
Malntenance of equip 9,034 1,025,056 £ 1,000,727
Traffic expenses. .. . y 65,103 .20 63,491
Conducting transpor 1,305, J081 349 1,372,167
Generpl expenses. . ... 140,82 106,702
Miscellaneous operations 152872

Transp'n for Investment  Cr.16,104

ensed. 83,544,620
b gii. 546,750
280,100

Operating incomo . 33, 240 l‘y
Other incomp_.__ 416,10 l.!S 440,824
Grosa [Ineome. .- ____ $3,675,664 52.403.0?8 $2,800,188
Deductions—
Interest on funded debt. $1,405,008  $1,350,000 81,284,506
Int, on equip, obligat' ns, 7,800 TH,660 095,400
Other interest 1 4 274
Dise. on first llen equip.
notes weltton off_ . - -
Misenllancous
Ronts

85,842,584

Total opor.

3,533,220
Neb Tevenue

2,806,850
257,195

52.040,68064

3,374,150
$2, 468,428
214,300

32‘25’5 128
349,698

32,003,720

$1,200.000
1 |[Iaﬂ
2,760

258 330

52,100,218
213,460

5
ll."lth

51,585,201
$1,018,435

230,526

1,020,835
1,200,854

950
238,214
Total deductions__.. $1,707,410 §1.605,757
Balance, surplus - 3L, 863."' $747,021
BALANCE SHEET JUNE 30.
1918, lﬂIGA
Assets—

1616, 1915.
5 Liabtirtes— 5 $

Rond & equip’t. .ab0,620,002 86, :l?ﬂ 143 | Common atock. . .31,271,500 31,271,500

Impt.on leased prop, 8783 B, 742 meorrw stook. . (27,055,000 37,955,000

Doepre. (o Uew of 15t M.5a, 010 1962.29,500,000 27, OOI'J 000
mtged.prop.sold 1st llon eqifpnotes 937,00 2,000

N.T . Ry.com sk, Trafllo, Lo, bals.

V.T. Ry .com.atk, . Vouehors & waged,

VT Ry et M.,

Misgellangous ...
N. & P.cap. atock. Rental V. T, Ry .
glher lnvests., &o. Unmat'd Inf., &o.
o T P

Taxes neoruod.. . .
Materials & supp. Operating reserves
Trafllo, &o., baly.

Ot det ored |tems,
Agents & condug. Profit and joss. .. _c5, 510 ‘Ms
Bllls receivalie. . .
Miscollansous . ..
Hpeeln! ‘deposits. . 425,783
Oth.dof debdtems, 105,135 19,022

Total.........08,116,825 02,084,303 'I‘oen.l -.-......DG 140,825 02,054,393

a After deducting dngrecla:lun reserve of

b Unmatured interest in 1916 {ncludes 3315 ada 011 1at M. 60 ear Ba,
£7.808 on 1st lien equip. tr. notes and nnmatinred rents ncorned, $2

¢ After adding miseel, [tems aggreg, (net) $52,613.—V. 103, p. l?ﬁ.hd\M.

25,200

400,600

3,000,000

12,900

6,131

4, 015, 5l!ﬂ 1,145,580

720,611 652,795

-!I},IJM G450

107,873 150,010
L0, 0534
150,887

8,017
3,680,176

(The) Ann Arbor Railroad.
(19th Annual Report—Year ended June 30 1916.)

Pres. Newman Erb, N, Y., Sept, 15, says in substancoe;
Reaulty —The gross revonuos incraaspild 3373407, or 16, ll," 1y rnj;:m.
ravenugy Ineransed 2353103, or 215655, enttrely dy Avross Lako™
Tho rovenuo tons carclad ona mile Inereased 7
The aveesge rato per ton mile doo T a n J
L\'ul. tonnags n{ iﬂllllllhll)li-‘ wu\l landled: at o vory ll-

15 t!u HLK{'T_\ f
1 niu “tracle, releasing lighber rail.

Malntenanes of equlpuient cost $415
EXPONSeS | 45 01.324, or 32
resulting fi rotirement of obsolets fi
tont; '32!‘! II. Inerendo in depreciation charg i
for repalrs to fralzht cars and 10,0903 Incey .{|l\ to Dacomotlves.

Grenoral éxponses wero 2140.338, azalost 3¢ . Increase of 240,322,
or 54,0295, Expenses In eonnection with tha Michigin passenger rata

eurred and pald doring thy ye
ons und Betterments . —Thy
.:L'#r- geated S80 » and extraordi
vperating ix aud pald ont of current incoms wees $43,

General Remarks,~—In 1007 ths company handled 2,000

revenus frelght with 707,574 frelght-teain milés, with

(0 mills por ton milo. 1o 1015-108 2. 416,101 tons we

he-tealn milos, Notwithstanding the greator
thus indieated, the ratlo of pperating oost hasg o
foxelislve of L tmr In 1907 Lot on i 1015510, Inoraised [0t o4t of
oevery factor which onters lito rxl!r-uul operation ol masintensncy hayvo
abzorbeld more than has hesn galngd by greater opoeating efftclency, while
frolsht and passonger eates are actually lower pnd tax I;\!!'-ln_uu liavie heen
masirably Incroased. ‘wwrth-'lmq for thi ton- period 4, l.nh
gurplus rovenus ss Doean tarned back into the property by wiy of agqul I
ment purchases, &e.  The Intolorahility of prosent condltlons will e stellk-
Ingly brought ta the nttontlon of tho paoblls whoen the existing stimulation
of busiopss dun to tho woar has heen withdrawn,

IT'he volumo of tray vie busingss belnie Hmbtod by the car ferey fazllities
It hes been found nees Py o provide n now car ferry, which is nst;wt_r.m!
to tin in soevico m Jan 11917,

The company’s tonnage per traln mile for tho fiseal year wus G07.79 tons,
while the largest fleure reachod prlor to 1011 was 46.3.42 tons,

Notes Rétired . —Thi 0,000 Z2-venr notes which matured May 1 worn
ruticed theoueh the procseds of a new 3-year note [ssis boarlng Gl snme rte
of Interst and the same eollateral.  During tha yoar thery wias rotived
$139.333 of equlpment obligatlons, aod the Tlosting debt reduced $170.852.

Rutes in .\n.ﬂ}uml —The goneral feoling towasd tho railroads In Michi-
gan I3 gradunlly improving, smnd o renewios A pifort will ba moda by tha MIchi-
(L ru}lrnml» at tho coming Loglsiature this winter to securd thi passagp of
a law granting them increasod poassenger fares.

OPERATIONS AND FISCAL RESULTS,

1016-16. 1914-15. 1013-14.
202 )2 202

1,0:20),¢

97 550,585
1.04 ot

[ mlllmm 1h gorl to thiz account
v ropales to the propes rl-\:'('h!t!‘.‘{l'!"l to

7.

A00. tons of

AvOriga vt of
I

1012-134.
B

) 116, 3?0
13130 614

Miles oporated

Passangers carriod .
Pass, carcled one mile. .
Rate per pass. pee millo. 4
Poss, earns. per te. mille. 8547 cts,
Tons carrled (covenu) ., . 2.416,101
Tons ear'd 1 m. (rov. }_“dlh ST 403 2
Hnto por Lo por mile. -2 0.520 s,
e’ earns. pee e mile §3.16
Cirogs earns, per mile. . o 85,5038 3'.‘.‘3. v
Avor. tons per tralin milo 108 Bt

INCOME ACCOUNT FOR YEARS ENDING JUNE 30 .

I'llu lﬁ 1014-15. l'llt L
1,433 81, IH' .‘Hl;

1,0¢ 13
*20.0:45,857
*] . K1 s,

2ns
' 1,102, 2
IL Iu[l(t‘(
3.63

1'-uw|u. or
Mall, axpress, &,

2.310,002
$245 682

".I.‘uf..ul aperating rovenues.
Iperating expenses—

'\I.l atimanes of way and structurs,
Malntenmies of ¢guipment. ccoc o a
Traffic exXponses., ... ...
Transportation oxpenses. 5

Gondral oxponams, & - oo io .o
Miscallaneous oporatlons

- 51,828,469
$855.840
162,217

3683, l‘)"J
S4.020

L AL

81,045,879
605,023
IEHR I

$5!*lr:ﬂ

Total operating pxponses
Not oporating revenio
Taxes, &o

S! ILH JHH
'lh‘i f}ll]

Opeeating Income. . .o eceommneaaa
Other Invome. ..

$728.640 $554,807

Stol, 066 S75,857
3,522 Jt 280,060

Gross Income

Deduct—
Hico of equipment, &e. ... oo ..
Interest on 15t mtge, honds }
Interost on equipnient notes, &c. ...

*3400,701

*&31.044
AR, O
4,76 107732
454,140

428,450 *2418,766
3 ifJﬂ llb(l S100,757 SE0,904
* Compirizon s slightly eato, tho Claures, (also statistles) having
been changed in Inter yoars: tlu\ resiilts, Howover, remiain unchanged,

GENERAL BALANCE SHEERT JUNE 30.
1016, 1015, 10160,
Assers— 5 3 Lidabillifee—
Ttond & equipm't al 7,474,307 17,919,272 | Preferrad stoek. - 4,000,000
2-year 0% collad. Common stook .. - 3,250,000
notes pledgid. . 32,000 | Fiesk mtge. bonds. 7,000,000
Collat, trust notes Collat, trust notes 615,000

in treasury . - 612,151
Other seeritl 31,000} Manlaique & 1. 8
| B e 589 RR. loan & 1m 1,378
i Loans & bLills pay. 115,500
A1 Ace'ta & wages 384,532
| Mfse, Habilithos. 105,137
7,000 | Interont matured & 3

163,352 neerued 120,832
T'ralfio, &o., bala. 41,0660

T | Acerund doprec'n. 220,000
143,005 sk

80,000

76,700 | Add'na to prop'ty- 7
al 404,075 1 am,uﬁs

Taxos necrted. .o
Profit and {oss...
D‘J{ (880 18, ilB‘l 043 Total 18,004,550 15,004,043
.\ft-'r tlw]m’tlng £00,601 retiretont of boat No. 2 anid” miscallanvous
(:wt] £146,052,

Notar, -—Snr*urllha nnpledged: J-year 6% collateral notes, $122,000, and
aovurities pledged, 'I'mpru woment and Extension 30-year 5% bonds, $1,500,-
000, and 3-year 6% collnteral notes, 310,000, ate not Imhplcf_l {1 tho above
totals.—V, 103, p. 1300, 1031,

Pere Marquette Railroad.
(Report for Fiscal Year ended June 80 1916.)

The report, signed by Reeeivers Paul H. King and Dudlay
K. Waters, Oct. 20, says in substance:

Restelt —'The gross rovenues for the yeur ended Jung 30 1910 wors
821,210,053, the Inr}uﬂl. In our History, and an [nerease of 84,181,843, o
17.06% over 100415,  The fralght ravenuss wers $15,008,2568, i Ineronsy
of sz..; 15,733, o 20, H"’ The most fmportant noreases in trelght traffie
werd: anthracite conl, 50,620 tons; bituminous l‘&l’ll 222 (81 tons; atougs,
annd, &, 159,871 tons: lnmber, Tath and shinglos, £ 231,604 tons; [Ii!fl‘{llt!!llll
and othed olls, BRA36 tons; leon, plg and bloom, 94.600 tons: cemont,
brlek and lmo, 1-19.53 AT} Wagons, Lnrrh s, tools, Lo, 160,008 tons, &,
The docresses In t were prinel n farm prutluc!u. smonnting to

Total deductlons. . ... .-
Balanco, surplus

1014,
s

4,000,000
4,250,000
7,000,000
760,000
651,614
10,600
101,004
B 470
08,700
117,385

180 457

.! l'lil

161 :)ru
v Ann Arbor

: Chilefgo bonda
Other eur't padets.
Casl for purehnse
of now equiom’t . -
Oth .del deb dtems ST

205,431

Ditized for FRASER
p://fraser.stlouisfed.org/
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4410563 tons, Tor corn, oats, hay, polatoos, &c.  'The averago roveoun per
ton e pnilefrall nes) for 101 5-16 Was 0,562 mills, agalost 614 mills in 101415,

The pvernes revenue por pissengar pee mlle for 1015-16 was 1.903 cants,
agalnst 1.0972 conts in 1914=15. a0 nereass of 021 oend pere ndle, duo In
part (o tho inerease In the Inter-State passenger et from 2 conts to 2,5 conts
er mile, pffoetive Do, 11014, -

Malntenanes of cqulpment charges Increased 3775,085, or 22109, duo
to (1) the genernl ._,,i\.m.._-_,_. In Iabor and mateeial costs:  (2) the Ineronsod
volums 0f hosiness; and (33 thefnet thot Hut Hee now eguipment hns Dheon
purchnssd In recont Years wndonr ears nnd engings ragulee pors repalrs
each yeor to kedp thent 4o conditlon.  Durelbg the year 837 (relght-tradn
cars wore potfred, destroyed or converted. risuluiog in charges sogeesating
$126,335, vealnst 225 cors potired thig praylous year and sgeregating $18,641,
un_ineridse of S107.TM. e %

The balanes Defors Interese aceruals wore $0.786,603, neainst §2,888,240,
an Incronsg of $1.8 p o 85,520 Intorest acoruals Increased on vn-
mntured fonded dobt 51 14t on matured Indobtedness 113,074 on |
gyl $14 631 but decreised on pecalver's cartifleates and notes §
i]m-lug the year thé recoivors actunlly palc 7T.880 interest.  ‘The b o
it which eonld possibly rite durlng the year, show,
G068, sgainst n defleit on ¢ 1,410,265 for 1914-15, an (terease

after ali Int
surplis of ;
of 31,073 K42, : "
Secured Debt—Durlng toe fiseal yvear the honded and seoured debt in
hands of publle Incrénsed 52 635,304, as follows:
Bonds Sold by Truy 1%, ML RR. Rer Migs. 49 Bonds. ___§4,68,,000
A Clese len on 83,808,000 and o seeond Hen on S5875,000 Ref,
M. bonils was ludd by trustees, anider 0. RE. Tnprove, &
Refo Goen, ™M, of March L 1911, On acéount of fhe defanlt in
paymant of intorest on the Inttor bonds, tho trustess pxopelssd
thole rlights ayed sold ot anctlon on Dec, G 1315 tiele Intorest in
thae S1,653,000 17, M. RIL, Ref, B ds, tosathar with Interoest
attoched, snd other seoucltlos stmilarly held by tham
05 tristoes, sk sppiled the proceads of sale toward partlal pe-
tircmon b of the Dmpt. & Ref. Goo, Mege, boneds,;
Bonds Retleedo—F. MORE, Tmpeoayt, & Refs Gon, M. e, copro-
seEnting procecds from sale of secaritles montionsd nhova ap-
e In pactial potieemont of 1 M RIG. Tmprove, & Ref. Gen,
N OrTAmED DONIAL b 2 v o, o v L T A e LG e )
Receivers® Certificates Refired.—Datod April 23 1012, 45¢7% p. a.,
$00,000; Surles VBT 1014, 5% D, w., $1,004,5600; and Sieles .
aatiarg, 65 p.on., STO0.000; total 2 e e LIRS R (]
Equipmoent oblizstlons madieing durlng the year; pald feom eur-
rent funfs: O, 11, & D, Ry, Kleybolte Kaulp. 1y % notes,
mabiring Oab, 1 1015 ant-Apeil 11916, $68.744; 1. Mo RR.
I 111. notes doe Ded, L1016, S44.000. P M. RIt. Pull-
wonnbes, dae Oct. 11016, $132.000; Baldwin Loco-
motly y. 095 notes, duo monthly July 161915 to Apdl 16 —
1016, 44,0005 ll.nfll'l - 201,739
rud during thoe vear £
“[?IE"IIJI.U|!|::I'.:L'LISI un-l.lml'!‘ P.M. RR. Pulliman Co. 5% notis,
maturng Apell 11916, 13200001 M. RR. 6% Baulp. nates,
maburinig June L1916, $14,0007 vonl. . oo oo G

Inerohsn In bonded & socured debt as per generil balanca sheet. . $2978,702

Add—Fqulpment oblleations potlred, which were not paid, X
Hstod nbovi, S17H,000, &eo ... 33l e - 177000
Dattuet—Equipment obllgatlons which matured prioe to S o
520395

42,058

176,000

1045, Tt oo padid dueiig 121510 feom cureent funds

Net lneroass In bonded & seenred dobt In hads of publle. __

i . teusts msttieod and unpald on Jone 30 1916, B471.000 peincipal
unlll‘{yll!&.Sﬂgllltﬂﬂ‘ﬁl. w totul of SH04.605. The rocnivers' uiaul:nntnnr. plun
for the year eiding June 30 1017 contomplates the rotlcement of the balanes
matured and unpail, s well g8 the payment of ogqulpment obligations
maturing during tha ysar.,

Physteal Comdition,—Thire were 600,308 cross tles used during the yeur:
52,003 te piates weed appbed; 86 miles of track wers allasted w wravel
and 35 miles with cloders, and thiee weee 300 tons of new 90-1h. open-hearth
rall lald on mptn sold second maln Hnes,

Improvements and Additions— It Bit. ;
Expenciture: on roml, .. .. SH01.5148
Expenddiures on gouipment - oo nan-n s 270K

Credil.
312,178
G84,423

Nel,
—2250.:335

Total road aod equipmunte oo oo

Recelpora’ Uerdificates and Noles. —Recolyers” cortifleats  outstandin
July 11915 nmountod th 85,808,500, v Dated Aprll 23 1012, maturer
April 23 1014, Tor payment of 1911 G S005 400, dited Junn 1 1012,
matitred Jute L IDG, for paynient of § 7 obligations and
boattermoents,  £3,800,000; dated Avg. A wie 1 1015, for
payiient of mstorial sod -“lilll-'lf‘ billg (Herles "B, 8160, nnd dated

et 11914, muturesd Oet, 11915, for payinent of 1013 taxes (Serles “0O—
total 576,000, of whlels 5,000 wera redeemod [0 1014=151, $100,0010),

Durlng B year the followlng payments, amounting to $1,194,500, wora

16 frnm earnings coveebng tho rotfrement of these Recelvers” Cortifieutios,
wlz: Serles VHCTU 81,004,600, and Serles 0O $100,000,

The total amount of Receivors' Certificates matured and unpsid on
June 301016 wis S4.015,000, s fallows: E=sue of Apell 23 1912, $515.000°
of June | 1012, 83,500,000 and of Aug. 11914, $600.000; total, $4,615,000,
The recalvirs’ notes ontstanding on July | 1915 smounted to 2725000,

425,000 payrmmts haying beon made out of enrnings, leaving $400,000.

Cash on hand and o transit Juno 30 1916 amonnted to: $2,622.303.

Reorgazitzation Plan,—O0n Friday, Sopt, 1, the Michigan R Commission
rendorod o decislon unanimonsiy appeoving the groposed plan (V, 103, .
1687), saving (In part): "“The proposcd plan o dt5 Iarger tspoct foduces
the fixel charges upon tho property 1o & polnt whees past operations show
they can be safely carclod.  The nupcrous divisional, goneeal and consoll-
dated bonds of the company ara rotleod and mortgags bonds of one class
tideo thele plyens, ollimloating (oo priorley pod preferancs that bavo horoto-
fore axivrod. i S 16,000,000 o capltal pssential for the Immodinte npods
of Kie compiny is provided, the retuen apon moro than S10,600,000 hilog
copeitionnl uparn 1ts bulog carned by the company.  CTRo common stoclk,
whitle Inereased In smonnt, 1s & buslon dpoa noither tho company nor the
publfe,  Thopropossd plan effects an adjustoent of many eanfilering tnter-
ests; 10 forcatolls what otherwlse might Do protracted Vilgation, with s
retarding Inthienee) 1t frees the company from the constant harisalng of
currant oblgatlons nnd equipment trastss talies the proporty feom rocel vor=
alilp and plages 16 In tho eantral of 165 ownors.*

OPERATIONS, EARNINGS, EXPENSES, &0,
I'.li-'.'r",i 1013-14. 101213,
} 2,330

S.0900.420  5.0606,058
207,000,350 217,005,744
E-500 ols; 841 ees.
- SH0L.0805
1867428
lﬁl’l?j."ﬂ!.ﬁi\l 1070000670
0,606 cta. 0,003 ots,

Average miles operated.
Passongors enrriol. -
Pasa, carciod one milo. 20
LEarns, per pass. pee mile T
Earns. por pags. tealn m. I S1,0027
Rovenuo tons carclod. . o A0S 710|102,
Ry, tons enrrlied Tl 2325740512 190001,
Enrt, por cov. ton p. m. fth’):j.’.P:!l_f- (]-tii-!ll :
Tans pur fgt, teain ndio. BlB.T PRl 440,00 410,
J.-::u'n.‘ pre (gt teain mile  $3.98241  S2.85054 261308 82 _‘520_,’.‘2
Ciross carnings por mile 0421 87,702 7,970 Py
INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Operaling Revenud— 10510 1014-15. 101814,
Frolghbe o oasoss 80 S12.662,509 $11 .4 55,100
Pussenigere. - o LOIO 3088086 © aloinliSs
Moll, CXDEOM LS B8t aieiiag )57 ie00
Tacidental, & oo o oo oo o S04 BT e 50021

Tatal operating revenug £21,210,038 $18,048.910
Mulnpenpnes of wiy sod stractures. . $2,007, 172 $2,000,982 swl' !
Mulutinancs of edufpriont 4,268,068 “Bl409'

MTralflc eXpenset.. . ... .. 1911 arh
Pransportation oxponses.
Gonernl CXPEIERS. S oL L i
Miscellancous operatlons . _ o
Transportation for Investient

L8523 (4L
Cra4,904 Cr.5.011
Tatol operating exponses. ... ..., §14,630.925 313,444,014 $18.031,17
Por cont nxpunses to carnlogs. . 0815 {7457 mltl}.:‘fg i
Not operating revenit. oo ... 31]‘[};}}.#12‘.1 S4,684, 1000081, 118,07
Taxed_. ..., # G2T A1 12,844 43,165
Uncolloetihl 8328 1,848

Operabting INeOMean ceeaceacaaas 50,043,808 $4.060,5044181,762, 115

o waliae), S14
__$2,645,400 |
ot G Poledo Perming

F 318540 ' 0

1015-16.
150,611

Interest, dividends, &eo.. recoivd. .
Total net Income. -

Intoctst o bonds. Lo o 2a.

Interost o bills payable, &e

Interest on recelvor's perclls & notes.

Rentals. oo oo s

Hire of oquiprent.. - ™ »
Total deductions. .. 55 Bl - $5,083,40 hia, 187

Balavieo, surplos ordofiele, - - o AUr.S251 058drg1 410, 2654187 152 8005

4110
)
AD1R040
308 427
4,716

T 110

100,800
71307

x'Thia total Interest actually pald during the i’w)r 1015-10 was SA77.380,
eonalating of full Interest on Poce Marquetts RRE, collstoral trosy honds of
1023 811480 Zrin division collatornl trost g X
L eduilpoent obligntlons, $126.821:
% atificates, matured June | 1915, $175.000;
*rartificates, Borles I3, 1014, ma T 1915, 560,01
= 0L 1914, maturad June 11015, STO070 P Mgl
mabured Aprll 29 1 4,781 andd on recolvoers’ notes 1,039, "The In-
vorest accrand during tho year o equipment obligations neeregated 875,617,
Tho unipadil m «) tnterost on the equipmint obligatlons on Jung 30 1916
negregated 51 15, while the unpald matured Interest on the bonds of
the company nipeeopnted $0,023,734,

BALANCE SHEET JUNE 30.

1916, 1815. 1016,
Agseli— s $ LAabilisier— 1
Roadequip..&o, 01,446,001 01,500,207 | Commion gtook. 14,370,430
Impis; on lessed | 18¢ pref. stock.. 10,020,500
Tllway prop. 1 v |24 pref. stock.. {
Inv, In affil.eos. ad, 545, 4,544 540 | Btook for eonv'n
COlier Investm'ts 1. 1,058 L.E. & DIt BY.
Migo.phys. prop. 213, 205,081 | GOMmon sonk
Dop. on mteo, Mige. bond,&o.,
property sold, K0 481 aebt (wee* Ry,
Clashi 1,258,504 & Ind 'Beo.) -
Speolal deposits, IH‘JJFI.')EJ Loans&billy pay.
Lonna & bills reo 48,422 | Ave'ty & waged.
Antd. & eondue: &4, 144 | Tintllo balanees
Material & supp 1,100,584 | Matur Int angs,
AOROLLILY - 06,148 | Matur fund.dobt
dIVH, roo. 45,485 | Mlao umes,

1015,

3
14,370,430
10,029,500

008,180

55,800

1,400,000

75,351,230

o ronty
156,043 | Avarued tases. .
Opor, Feasrves. .
TOAS6 | Dot ored, Htema
| Acorugd deprea.
249 | Unad), eredlis. .

i r.2'.!1|

139,618,317 126,085,860 Total .___...133,618,817 I_'.’ﬂ,ﬁﬁ.“-.sﬁg

o Includes (1) stocks pledged,
valug, S615 800), book value £51
S04, 3008, book value $1; Lake
S1A00.000) . boole vilue $2.570,000;
fpie valuoe, S204,0000, book vali, §

3,213
670,490
317,640

0203
210,252

3,158,504
200,530

18+ 2.595,818
tod deblis. .o B 204 138,675
Profit snd loss_ b3l 161,606

Totul

Fort Strect Union Depot Co. (pag
80, Toledo Terminal RE. (pae value
v & Dotrolt River Ry, (par value
sl oapdds Kallkeska & 8. E, Ry,
2120 and misecllnneoui (st book
{. (2] Btocks pupledged, viz.r Lako Erle Coal Co,, par and
book value, 8500000, shd mises pous (68 book value), S10.004. (3
‘Tolado ‘Porminal BRI 4 4 % bonds unplediged, par and book valuge, $40.000.
1 i, 4059 and 59 certificates of indebtedness,
par and Book valuoe, 3212865,

Iy After eraditing 005 sundry anrefunded slde-track deposits, &,
5.4, diMeromes et Weotl par value add procesds of Eale
oML RRL Rofanding Mige, bonds, $H42.612 of coupons
sald coupous matured and unpald to Dee. 6 10162
12 saloa] $216,65% depeodlation on tracks anil strie-
sLroyed, Wl or sold and not ruplisedd;
vl 1 esgulpment destroyiod, removed or sold

wnd 845877 ndscollanvons,
les [ssuesd or assunied pledgid; 853,175,000, and noplediged, 52,207 ~
o not fneluded In the above balatice sheot n danes with the
orits of thie Inter-State Commerce Comm.—V. 103, p: 1687, 1593,

San Antonio & Aransas Pass Railway.
(Report for IMiscal Year ending June 30 1916.)

Pres. W. H. Malntyre, Oct. 4, wrote in substance:

Resullsi—Tobnl operating revenue amountod to 83,862,745, an Increase
O 865,000, or 173855, The $141,781, or 5.66%;, Increass [n freliht revenus
Is due principsily o merchandise shipments, which increased OO0 tons,
and revenne of which increased $220,880,  Lumber and other forest prod-
nuets also inereased fn revenne $37,079.  Theso galns aro somewhnt. offset
by a decrease of 8,144 tons 1 cotton shipments, revenne of which decye
$330,302. Thoe average rate per ton per mile was 1,401 conts against
1.611 cents i 1914-15.

The decrease of 877,683, or 6,27 5, In passenger traln revenue Is due to &
decrease of 4.00%; In the number of revenus passengers carvied, and to &
decreasa of 5.13% In revenoe from carrying cxpross shipments.  The con-
tinued unsetiled copdition of gor nelghboring republic, Mexico and the
evor-ineréasing automobile travel botween citles and tawns along the
line, hava undoubtedly contributed considerably to the decrease n passén-
pur carnings,

Total operating exponses decreased 8215411, or 5.95%. Mualntenance
of way and stroctures decreased 362,110, or 6.30%; maintenance of equips
mont, 396,440, or 13,18%, aud transpoctation 37-1.653. or 4.05%. Oper-
nting spenses consumed 85.14% of tho tatal oporating revenue agalnst
uﬁ,-’&-l"i n 1014-15. The pumber of cross and switch ties remewed was
31-1,7.4.». on increase of 31,004 tles,

Transportation expenses decreased §74,683, or 4,069, although gross-
ton mileago increased 47,619,000,

RESULTS FOR YEARS ENDING JUNE 30.
1915-186. 1914-15. 1013-14.
72 724 724
034,281 978,381 1,201,761

- 38,356,637 40,084,842 65,212,202
A 1.03 ots.

$175,074 deprecistion
and not

Miles of road. .. ..
Pussungers  earrlod
Passengers carrled one mila, ..
Avernge rects, per pass, per mile
Tons  earried
Tons careiod ono mlle. - oo . <
Average receipts per ton per mile. . o

Revimues—
Fralght cernussies BBD
RN S o S m e S s T d S ]
Mall, expross, &c 2
Ineidontul

Tatal opernting ravenue

Ezpenses—
Mualntenanee of Wiy ani stroctures.
Malntennnce of squipment
Traffic

102

4 48,084
l 814

336110
295105
83881 45,040
$3.707,006 §4.0618,107
76,102 $827,302 S§1,02f
R T
T BLALE 790877 76,
- 1,768,035 1,842,718 2.?1: 5
3 7,022 g K
D Cralad CrAYT o
_ §3.404,504 33,084,758
- Y4585 $063,441
184,759

160,563
$273,302 502,87
23 16,

851

Total operating oxpenses. £3,620,006

Net operating revenue. . £177,050

Toxes, &¢ 160,84
COperating Ineome. .

Other Income s
Gross. jntome. .o s nmmam=
Deductlons—

Hire of equipment. ... ..c.

Ronts, &e. .

15t mortgagoe bond Interest.

Interest on notes

Other Interest

Miscellaneous ... e 3 812
Total deductions - SU43,786 8,621 2910,147

Dalance, doflelb. ... £600,471 861,871 301,244

x Tncludes W, 1T, McIntyre intorest on notes, $48,000; Bouthern Paciflc
nt. on notes, $129,411, and Houst, & Tex, Cent, RR, Int, on notes, 814,111,

$16,207
21543
337, :
(Included int*oth. Income,") $40,152
22,312

5,718
701,
110,315

51,043
11158

2 a72
01,760 701,7
x101,522 146,045
27,200 45,084
083 312

hitized for FRASER
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BALANCE SHEET JUNE 30.
1016, 1913, 1916, s
)
1, 0400, 000
607,810
17.5
7,448,
10,
301 ¢
35

Liabiliries—
Commaon stoek. .. 1,000,000
Equipm t oollg'ns 403,308

7 | Mortgage bonds. 17,544,000
Miga. obllg. (notes) 8,101,202
i | Tratide, &o., bals. I a7
Ageounts & wiges
Matured Int, Impd
Acerud Interest.
i, 661 | Miscelfaneous . o
3,824,007 | Acerued paxes. .-
Avcrusl deprec'n.
| Other  unadjusted
orediis, &o. ..
Aduditlons Lo prop-

Azxelsg—
Ropd & equipm’e.23 ?3
Cash..... 2
Loans & bills reg .
Traffic, &e., bals.
Agents’ & condue.
Miseellaneous. .. .
MarorLal & supp
Tosur., &o., funds.
Unadjusted debirs
Profie and Ioss.

3ﬁu 220
5,090
210,476
4,006
055,337

33,6007 35
115,270 118

Total oo, cansel 28,083,967 28,150,250

45,32

80,816

03,145
H62,244

4, IUl ﬂ'l(

Total - -.._...28,083,067 28,850,280 |

—V, 101, p. 1625,

St. Joseph & Grand Island Railway.
(20th Annual Report—Year ended June 30 1916.)
Pres. Graham G. Lacy, St. Joseph, Sept. 16, wrote in sub.:

Re. *rn‘ts,-—l‘mr-rwting oy mmm increased $333,585 and n?omlinx LT
inereased 193,416,  The total income was 3422 654, an Inerease of 3140,-
205, and tas uuf. income, wfter all fixed {‘Immm. was $100,670, naainst
822,436, nn incrense of $177,243.

Muaintenanes of wav and structurss inereased $120,201, the prinelpal
inerenses oefog 835,110 in bridges, trestles and culverts, which was due to
expenditures tnda for repaies to the Missourl River IJrllIgﬂ atb St. Joseph,
Mo.; 318,264 o ties, due to more tie renewnls; $27.844 in rails, $26,081 in
track Inying, sucfacing, &e.  The deorease of $14,0950 n mulnuinlng Joint
tracks, yards and other facillities—Dr., 48 chiefly e to discontinuancs of
servies botween St. Joszph apd Kansas Clty Hoph, 4.

The tralTie arcangement made with the Unlon Pacific RR. for handling
Union Pacific fredght teaflic between Marysville, Kan., and Hastings,
Nab., brought a ETOSS revinio of 8657,507, agsinst $326,400 10 1014-15, or
an incraase of 1019, thus accounting for 10 Inereass in (o vlzht rn-wuu! and
for the surplus of $108.679 agalnst o surphis of only $22.4360 for 1914-15,

Immprovements,—Durlng the year £100,074 was oxpended for Imnrnw—
maats, nu-mlnmui in former annual reports, s)rin("lpﬂlly for replacing 23
aniles 52-1b. steel eall with 75-1b, radl between Hastings and Grand Istand,

{ during the year ab a cost of $5,709 léss than the original
1. Of that amount 852,743 was chargeabla to operating
CXPOISES 74481 to investmeat In road nod equipment,

Of the contem Inted improvemoents of roud bed, bridges, &c., mentioned
in previous reports (sea V. 99, p. 1504), there still remaln to bs made ex-
penditures aggrezating 3782345, In additlon, the sum of $500,000 Is
required to roplace the present bridge over the Missouri River and §23,410
for miscellaneous expenditures.

Equipment.—During the year 21 freigat and 7 outflt cars were roticed
from service and 13 freight cars and 2 way cars converted to bo used in com-
pany service, :\ud. mn' outfit car eonverted into umuuimr}' car, leaving
only 531 seryviceable relght cars for commereinl service

Litigation. —-—Thu litigation Instituted by cortain ntou,knoldors agninst
this company and the Union Pacifie RIE. has finally been discontinued.
Appeal was taken by the plaintiffs to the U. 8. Supreme Court, but was
Iater voluntarily dismissed, leaving as the finsl declsion in tho case the de-
crue of the Clreult Court of Appeals,

OPERATIONS, EARNINGS, EXPENSES, ETC.

191"%16 Ot 1014-15. b l‘dl:}-l-&
Oper. revenue per mlh:. S’? l 37 S'Lat'l"’ h.:.ﬂ‘rﬁ
Freight (tons) carried

1,207,228 5,808
Fr't (tons) carried 1 mile133, 0‘!(] 'J‘sﬂ 93, RJU 616 105, 2‘;.5 l'!‘ﬁ
Av. rate por ton per mile T 1217 cta, 107 ets.
Aver. train-load (tons) - 237 233
Aver. earnings per milo
of each frolght train. .
Passengers carried
Pasa, carrled 1 milo. ...
Rate per pass, per mile.

1912-13,
Milest operated June 30, 310

£2.50

BO7 529

: 2 .i.ThD 882 16,362,057
23 cts, 2.15 ets. 212 cts.

IN [”OM’ E ACCOUNT.,

Sl,le.TbD
310,936
112,184

13,9

—
E=1

——
tosepate

912-13.
81,024,264
Dl 0 y

147,582

$1,557 542
33 ind ..'lﬂ

232,204
.JB 537

HEOIghY s s aaaad

“w
=~

= | s

111,805
SI..’:O:.JII
250,522

ger
Mall, axpress, &c

o
P4

Total oper. revenues. 31,840,900
Maint. of way & struc._ 371,024
Malnt. of equipment._ . 271,188

rallic expenses. .- - 53,617
Transportation. . ... 602,425

G108 61,260

imit3 | =S

Pl
wEIE
o

i
2

=
23

556,900

The uv mﬁuft'

numbar of tons of revenue freight per train mile was 325.71
againsy 235,90 i

1 1914-158, due largely to changed baul on a large volume
of copl tanange formerly handled over heavy grades on the Fordsyllle
hr"]tll'{l. in snort trains and now moved over the main loe via Owaenshoro,

L¥., in hexvier teains,

.\ e Bopds—On Oct. 1 1915 the company executed o mortgnge Lo the
1 Prist Co. of N. Y. to secure an Issue of $5 L000,000 Flrst Consolidated
’\Iorlsx.un' A0-year 5% sonds, dated Oct. 1 1915, due Oct, 1 19635, issuable
a3 lollows: (1) .?,T{Jl;l tlni’] to be issued forthwith Tor the purpose of paying
the flonting debrt of the company Incurred In making extensions, additions
and betterments to the propecty; (20 22,710,000 to be resorved to retire
this 2,500,000 st Muge, bonds s 8"11) 000 equipment trust bonds, and
3 $1,500, 000 to be issued from time to time on accoupt of the actunl cost
ol -sxlc.-.nsim!:.t. additions or betterments, (V, 101, p. 1470},

OF the new bonds 700,000 were sold and the floatiog debt was dis-
charged. During the year 330,000 of equipment bomds and 33,838 of
car trust notes were rotired, t(:nimz total amount of equipment abligations
putstanding June 30 1016, 210,750,
STATISTICS AND INCOME ACCT. FOR YEARS ENDING JUNE

1015-16. 1914- Ia 191314,
Miles operated 200 200 200
Passengars (NoJ) ... ... , 401,702 400,813
Passengors carried 1 milo 18,245,254 19,688,100
Rate per passanger por mile. ARG ets. Jad ots 2 i“" cts.
Tons. carriec 545,110 1,225,940 I 124,014
Tons carvlod 1omile. . ; 110,405,030
Rate per ton per mile. (LTHS ets,
0 ruight revente 870,327
Passenger revente ik
Ui,

Fx ress revenuo.

All othor transportat Ton.
Incidental, &e. ...

a0,

TS o

0 s S e
e

Total operating rovenmes._ .
Maintenanee of way & st
Maintenance of equipme
Trallle exponses_ . _.
Transportation exper
Goneral expenses. . 45,640
31, Ii‘l.'i.f)llh’

Sﬁ.ll‘i,ﬂl

15,465
© §311.352

A6

8320,007

!IJ.'I‘J‘R
51‘11{1‘512 £1,088,151
485,732 .ﬂﬁl 030

46,421 38,579

32?“.-!!!{]
L B

$276,5809
$40,615

STotal pe et s
Not operating ru\-'l e
Taxes acorued, &c

Operating income

$430,308
Other income 7

805

Giross corporaty lnwluu
Hire of equipment
Joint facilitios. __
Miscellaneous rents.
Bond intorest
Miseellancons

£208,238
$170.821

BALANCE SHEET JUNE

1016, 1915. 10146. 10145,
Liahiltier— 5 5
Common stock ... 2,000,000 2,000,000
Preferred stock. .- . 2,000,000 2,000,000
Wirst mtge, bondi - z..srm.unn 2,500,064

1at Consol. M. bda. . 700,000
Famnipment trusta . 210,750

Mise, fuud, oblg'ns. 110,000

Truflle, &e., bals, .. 41,500

Accounts & woges . 107,721

Loansd & billa payable 3
Matured Int, unpald.
Taxes seerued .. -
Miscellaneous
Agerued depreciation
Approprinted sirplis
Profitand loss. ... _

Assiiy— 5
Hoad & equipment.?, 5[:'
Cash. ..

HBpecial deposita, .
Lonns & hllla recolv.
Trafile, &o., bl .
Agenis & conduetors.
Materinls & supplles.
Prepald Insue,, &o. .
Unextingulshed dis-
eount on seourities.
Mlscoilancous

$
712 7,586,140
2 2H,080

15,316
01,114
3,702

HALD
62,376

7al
J10,992

8,351,652 7,804,058

8,361,652

V™63 5 501,
Tonopah & Goldfield Railroad.
(Report for Fiscal Year ending June 30 1916.)
INCOME ACCOUNT.

7,864,085

$1.416,018
(00.95)
5140,014
41,3905

§182,300

General, &c., expenses._

Total oper. exponses. sl,’inu.su $1.172,925 $1.420.441
P, ¢. of oper, exp. to rey, 4,22) (77.82 S8.060)
Net earnin, Si‘?l,.‘iﬁs $334 ,3‘49 $182.817
Other income *45,530 43,323 42,725

Total income $520,007 s377.712 $225,542
R o o v s 207 44 £95,263 S86,182 874,987
Int. on 1st M. 4% bonds 160,000 160,000 1600, 160,000
Hents jolnt faclities, &e. i 48,165 1Ty 76,860
Hire of equip. balance . . 46,444 80, 05,113
Interest on loans 15,404 LR J.ﬂil

- £320,418 33565,276 24,383 2410 5‘&9

Balance, sur. or defleit_sur, slﬁ(l li'm sur,$22,436def swa "SA1der.8220,290
* Othir incomo Inclndes 342,834 rents rocsived from joint facilitics in
1015-16 Mld In 1914-15 841, Ulf also miscell. fncome, 32,705 In 1914-15,

alnst $1,406.
28 BALANCE SHEET JUNE 0.

Total deductions. -

'\.la!l. I')(jn'?'ss o
Incidantal

Total .

(7} mr.lrm Ex En3es—
Malntenance of way, &
\lainr... of equipment. . -
'Frmmiorm on & traffic.
Gieneral

1,549
$681,781
,.")ﬁ..
?.‘31

£606,398
$07,824

182,620
30,934

$471,085

082714 $688,850

65,483 886181
soaas 199085
167,392 R
325700 A6.167
3361213 $410,874
(52.08) (53.31'? (H0.65) {53.29
$390,688  SBINATL  S$277.078  $325.311
42,563 30040 AbinAt 97,747

S279.822 247083  $207,506
25,500 4003 17.810

§355,004
P . expemses Lo revenue
*I{ut mruinaw

Operating lncome_ .~ $284,126
Other ineome 19,818

16816, 1915,
Ansete—

5 5
Road & eqitlpm’t. 18,355,520 18, Rli .'334
b, 73

Mise. phys. prop.
Iny. in affl, cos.
Other Inyesbments
Cnash.....
Spea, deposit st
matired Intorest
Trufrlo, &o., bals.
Due from agis. &o,
Matorials & supp
Miseellansous .
Unnd)., &o,, acots,

i

21, tid,i
60,533

83,370
56,028
178605
274,765
66,512
JJ 030

.H I'H.!

4| Tat M. bonds out.

22,688

83,110
43,829
12;270
168,130
w602
31,534

Total 18,084,185 18,810, r}".';l

X z\l'mr deduetin
depreciation necru
year, and miscellaneous ltems agaregating (iet) 330,034 —V

10116
Liabittites— L]
Flrst pref. stook. .

Beoond pref. stogk 3
Common atoek, .. 4,000 I)lldl
4,000,000
Aud'd vough,, & l'.-'l 1I?
Trafflo, &o., bals.
Mlatured eoupons.
Loans & hills pay.
Acorlat. (nx., &u
Misaellaneons .
Anarued :tcunlr!n n
| Profitand loss. .. %535,674

Total 18,088,185

234,742 loss on retired road and i lmurut 215
prior to July 1 1907 on equipment \ncatvlt]j :]ur!n{: rihu
01, b. 1812

Louiaville Henderson & 5t, Loui* Ry.
(Report for Fiseal Year ending June 30 1916).

Pres. R, N. Hudson, Louisville, Sept.
Restilts. —Business during the
showing an lncumu of 8§22
603, or 57.29, (n net reve

crege of 3170,

0,064, or

5.7 I gross revenue,

1015:

s

5,409,400
3,500,000
1600000

18,810,145
I"ﬂ

26, wrote in subst.:

ear \mn tr-r- best o our Ristory, the results
and an ln-
‘relght revenie ‘II{'N_;\.\l’tl

$100,753, or 21484 , and passenger cevonua inereased 321 Abt, or 5.A9%
Operating revenues por tradn mile Increased from &1 35 to 51 54 or L1. &‘1“
The ratin of npomt. ng oxpenses to operating revenues s 60.97 9, usui:mt

B89 Inst yeu

Malntonance n( Wik

nel expense of £
d:u-lnr: the yc—u-

T0-

and structires Increased 241,411, which inchuded
4, for 1,044 tops of now S0 b and 7
'l‘hn "tatal merease in gross operating expensges

 rails Indd

nulnnllta

o $43,361, or ulmu:;!lﬁm. but opernting expenses por train mile was §1°0

m!t saiue ag ol

itized for FRASER
b://fraser.stlouisfed.org/

Total net income... ..
Deductions—
Interest on bonds, &e. ..

$303,943
520,454

$£304,331
2-..h..1 10

F266,085
12,8840

F315,4060

3-18 070

04 080
xlﬂi 190
vl 15,500
35,000

Hire of equip. rontals, &o, 14 1l
mnl:ing fune %78,
yl‘l& 5:!10

Common dividends, "'"/'r =

Preferred dividends, 790 - ¥35,000
Total deductions 204,258

Bilance, surp. or def_ . __sur.$39,655

12,160
111,650
¥116.500
ya5,000

$206:524 £307.220 | 8747
sur.$7,507 del.S41,194 sur. 827, ﬂ-l?

x Includes sinking fund proportion of bonds canceled and retlred, $30.462;
nnd roserve for sinking MNund, $30,¢
y Deducted by company from pmfit and loss, but heeo for almpleity .

BALANCE SHEET JUNE 30,
l[}ét’ I!H

1183
’}:sfi.u

Wis.

3
A00,000
60,000

1oL,

Etahitities— $
Preforrid stook
Common stoek. ..
Funided debt.
Voushers, - .. .-
Payrolls, &e .. ..
Traffle, &o., balunces
DIva, uneplleenod . .
Accrusd rontd, &e.
Anerued taxes.
Misgellaneoiis. . .

driar: Pl -
Funded dohl retired .
nadjusted accounta
Profit and. liss

Tolal -oiia

Asseit—
Romd & equipinent.ad 491,047 3, u{.l 148
Demand loans, &o.. 450,000 385,000
Costi oo hand, Lo . 63,535 e g
Due from Individoals

nnrl eompatbod 15,903
Traflic balanecd, & 340100
e from agents, &, 7862
Interest recelvable:. 749
Mutoriala & supplies 50,480
Unadjustxd, &c., ag-

oM s

~ 1,640,000
- 400,00

1,555
763,648

Totnt Lo 12000 4,084,041

n gnr:.-r deducting ceserve for acerued depreclatfon. $245,632—V. 104,
. 9.




1883

and establishies Lhe Bizhest rocord of

THE CHRONICLE

| Ciseal year of £3.44.124,

Nov 18 1916

Central Vermont Railway. or 12.65%.

(1Tt

Laconin-

tiees.

< 10
4 1

Pass,

Clirs.
107
(LI}

Sene 30,
101516 ..
1914-15.

OPFERATING STATISTICS AND FISC:

Passgnseops sarrid o o - o - n -

IPasgongens e el one mile

Earnlngs in £ passenger per mile.
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Tans earriod ooy mil,

r-,nrnhw per ton por mble, Lo ..
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Grenernl expoenses, . .
Miseollincnus operatlons

Total____
r';(ct v.u'uln_

perating income
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Income from securitles oo oooo.
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(EXCLUTDING OFFSETTING
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.70

Cj. |.
the income ws sultioient 1o

rvia for injuries and damomes

OWNED, LEASED AND
TRAN

SAC-

1814-15.
I'-‘.!.:’Tl 03
ll T06.115

Total

Dyduict-
Interpst om bonds, &
Leased lng rents
Hlire of equipmen
Miscellaneous runts, &

Total deductlons. - -
Balance, AU plis or deflely
N

$TEB. 144

§525,050
2 ILG.";.
4,081

t.'rh W 3

$770,

Sntll] (11
3! )-‘l.- 0')'.]

ﬁ! |"||
13,085

$1.018.305 8

T

S519,167

teibution recoived from Grand Tronk Ry, as per guaranty.
BALANCE SHEET JUNE 30.

1016,
Ausela—
Romd & pquip'e. . .
Iny An affil ovs,—
Biooks
AtV
Other nves
Soourltied

'I.IIH
T4

1LI7
#5847
7, 000

42,000
160,970
Demtad To8s, & . )
Speolnl - depoaits, .
Mnteriala & supp.
ARents & ecomiue
Traffle, &o., hals.
Mige, aecounts. ..

Unadjustied nod'is B2 ALD

Touul

1915,

3 3
17,020,563 10,770,450

{76,000
12,000
188,827
17 mm
113,33
24

~|Ibﬁ..H"
113,683

27032472 20,365,310

H Defared. itoms, &o

116G, 1015.
Lbalilitles— 3 8
Capltil atock_ . §,000,000
156, ML A9 botids . 11,750,000

rust bonds. A5.000
Equip trust edrtfs,  G33,000
Non-negot. dobt o

AL eos. 243,81 e ¥ e
Losns & hills i 0,753 042
ACCOLNLE & Wages 2. 13 2,076,855
Tratflg, &t.. hals. 130,601
Mlsa. nocounts. A, G0

4,000,000
11,760,000
35,000
750000

3| Acortod fnt., &o. .

Accruod tases. . ..
Ascrued deprea’n.

2,
Profit and loas - *302, 76

2T032,472 26
gz Lo $""

Total -

* After deducting mlscellanvaus adf
\ e —The compiny also uullmumm prillcllpul. Al Inl!'l‘tnl on $200,000

i

Montreal & FProvioce Line Hy. L&t

Vipmont Transportation Co. 555 Elu..almhip hontls,

nes, Lo, »

ronds and 725,000 Centenl
=V 103, pe 1608, 400,

e
i

Elgin Joliet & Eastern Ry.
(Report for Fiscal Yeur ending June 30 1916.)
This company is owned by the Federal Steel Co. and thus
by the United States Steel Corporation.
INCOME ACCOUNT FOR YEARS ENDING JUNE 40.

101510
Operating Reys — 4
Frelght --.. ...
Patenger ...
Other transpor'n -
Ineldental, &e. ...

747,522

LRS00 0

Total oper: rov. 18,353,457 H

Cperating Explhses:
Malnt, of way,&e. 1,000,552
Maint, of equip’e,. 2,044,042
Tralfle expenses. . B0, TUS
Trisporeation. . 8,043,003
202,089
L8525
7,620,215
5,788,200
454,751

5,274,426

Jtar iny.~Or;

Total oper, ox. .
Nt opr; fevenue,
Tax necrpnld

Oporutlog Incoms

1914-15

3 5
12,511,520 8,089,130 | Other inoome
111 G

431,041
70,126

WOLL 305

04,211
1,023 700
31043
597,110
‘.’:N.Buri
263

6,205 604

3.242751
414,700

2.808.051

is-10
8
L5404
8.4 l'nﬂ W70 2,088,610 rl
1 .IJI“JIN-)

290,749
nu 1 ;.

1014-158
131,600

Giros lgeomiy . .

Dieluciions—
Hirn of sl praent
Jolnp fastilty .. . .
1ent limised ronds .
Bond Intereat. ...
Mlsoallaneous; .

09,030

:L'-]i
122,670 I,
S T,
? a0z g

-l(!li

Total deduct'ng 4, 7801
Balines, sarplis, 121,760
Pravious surplad. . i‘{ﬂ"f.;.,
o 3,780 2
Dividenis :l 57 AR 5 ??:) glrz)
Ad]muucumuuu IJN) 3,812 . 103,580

Tokl ceis iy -_1 “ "
TOL neotm . sir e S 20

Total

L]
407,004 2,677,302

BALANCE SHEET JUNE 30,

1918
Agyels—

IDM

1]
Road & oquipm’t. 17,078,742 17, Hja 102

Leaschold lovest.. o,
Calllicir e snsan
Loana & bille rea. .
Traffle, ka. bal..
Agona & eondiie, - sn,mi
Miseolluneous, ... 1,008, SM
Matorinl &anpp. . 1,248
Incur. &c., tunds. 145, -;o'

17,404
460,803

00,000 4} 001,000
5.406,047 4,704 450

113.530

a1,154 ﬂw 28,005,676

The rovenns freelght
tons m;u.inut. 10,1 T 394 In
mines, includi
tons In 191415,

19218 1918
3 3

< 10,000,000 10,000,000

10.000,000 10000040

2,094,500 1,281,070
el.-l) 250

Ltertrit{elog —s
Caplesl stook
Funded debt.
Traffle, &o., baj.
Voughers & Wi a3
Midoollanaoud,. _  1,0051306
Acor. Int, tax, &p, .i:;e 303
Opar. rasrvng. . 151,600 136,111
Dapedensad squlp. 2 8!3 439 2 N[ 710
Apprap. nurnlua 00,031 618,760
Profitand loss.. .. 3, i-':?.{lu 3.577.353

T-)Lui .-..-‘H (154,950 25,065,476

015-10
mﬂ“ft& r.lm ?r" Amounted to 31,672,385

10 lsml Ir,urn.u bolng products of
tons agalogt 11,222,204

nn{l munumumu il‘ll:lll( ilat Irun and mteol, 9,570,000

tons agiainst 5,882,008 sons,—Y. 103, p. 1

Virginia Railway & Power Co., Richmond, Va.
(7th Annual Reporl—Year cmicd June 30 1916 i,

The report, signed on Nov. 15 by Pres. Thos. S, Wheel-
wright, and approved by Frank J. Gould, says in substance:

General Results.—Tho lmprovement in
lhrnnulwuc the country during the past year
ny. Petersburg and Interurban divisions weris mrtlr.u arly
Denel o by the activities In the munitions plant at Hopewall,
all sources of $3,065.580 shows an Inerease over the

tho eom
Ineome from

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

eneral  business  econditions
raflected in the earnligs of

The gros
previou

19,7 ; !
Surs175,208 sur sm -Imdvl‘ &Juﬂ.‘iu‘\
defieit as above In 1913-14 (3250,255) was coversd by o con-

Total passenigors. . . ®
Avor. fare (Inel, Leansf.)
Carmileage. ..
Revpear m. (ineladys, )
Kilowatt hours (com, J - 75,400
Ciaa soll (cubie fest) 304 001,200
Railiway Revenies—
Passongor
Frelght
Miseel laneots - -

£0.036

12,478,058

80,219

55,044,703 52,001,214
101026500 J027351.700

82,78 $2,922 330
2 5

45,2 07
346,236, lnf}

$3.110,000 $2.561.569
23,360

Total rallway rov
Light, Pawer &
Eleetrle and gas 8
Liss eehates & discounts

§2.430.421

£2.704.051 4 s
510,87

463,073 b
Net.from sales. .. _ 82 496,650 82 zm n7e 82, ] ‘
Outside operations. .. 45 ﬂ 3 31,174
Totnl elec. & gos revs
Total opor. reyoenies.
Operating Expenses—
Malntonanes, - - 9
Trarfic & (mn-q.r.rm n.
Cioneral rallway oxp
Light, powet & gas. -

35150018
54«: 324

£5,0456, 168

Total oper. ilrpt-n.w-w
Net operating rovenue.
Other (neome.

7 2,405,008

70 2640548 $2,000.140

: 20010

$2,771.050

08,112

$2402.018 82300233
395 §1.050.038

sz.‘,s.s K23
74,680

o Gross income
axes and Heonses_

Bal. for chgs. & ront'ls ‘31
Intervst on bon ! s
Other intorest,

Sinking rlmll oy

Norl, Ry,

Aort, of (s

Net mise, cl

Dopreciatio

Div. on firel, slock

Divs, on con, §tock.

244
08770
49,000

100,000
A2 ABH (52
A2 14)208,749

72,082 52.!11}!!3!15
Shn 50 2200 468

COMBINED BALANCE SHEET JUNE 30.
{.'nrhuﬁnu Norfolk Ry, & Lighl Co., Norfolk & Ocean View Ry. Ca. and Cily
Gas Co, of Norfolk, Ellminating Al Charges biticeen Cumpinies.)
1000, 1015: e, 1015,
Linbiit{es— 5

Arseli— ]
Prop., plant, fran- Crommon stock. . . L4 300,500 14,200,500
Proferied stoe. - - 78704000 7870400

chines & poly . 41.680,340 4D.031,008
Now constr. & hot 3,008,348 1,696,749 | Bonds. ... .. ... .24 548,027 24 848,627
Pay-rolls anil ac-
250,153

Teal estate pvalia-
bl for mald. . o 3,073 eaunts payable-
Work In progress. 184,848 Allled pos, see'ta. 403 045
Investionts 840,830 Dividends unpald 2T 208
Cakh st yoaaa. 817,500 Muatur. Int. an bos 255 320
Congumens' ace'rs 100,880 Consumers® & pi-
HBunilry aceounts. 49,254 ploy’s ered | &o.
Bubi eo's nente.. . 440,04 Unred'med tekets
Allled’ co's nodts. . 022,675 Sale ol proporty .-
3.5 Aceruad Bond Int
Acer, taxes & rents
Res've for Injuries
anud damages.
Itesorve for dopren
Reperve for servies
awards. ..o
Slpk, fund  bond
8B0| - retiremont_, ..
355,044 | Suspensze Items. y
420,000 | 8K, fd. Inetallm'ty. 27,015
| Profit and loss. ... 840,110

Total asdeta. . (51,656,467 51,082,734 Totsl Uabllitles 51,655,407 41,082,734
m%\s Lo %r!;ltwrly acecount und lst of investments, seo V. 101, p. 1651, ¥
pilt

‘i},t AR !k..({

$2.391,047
807,260

Total deductions.___ 82, 41
Balanea, surplus

08,740
139 406
2,050,002
150,000

245,021
622,575
247,425
358,550

60,005

4% {
160,307
274,351
40,170
5123

&7 000
K g
72,000

Bl recolvaioe .
Material & suppl.
Prepald acsounts.
Intervst aecruod. .
Promium & band
dlseount. ... .
Huspenso ftoms. . -
Trustoo adeounts.
Dividend deposits
Int, coup. depos. .
Slnk. tund bonda,

127,914

Aeh 4 285
1,157,866

3.200
S86,550
2,083

115,027

deb. 42,403
100,572

3,975
l:!f.l 044

58,574
a?u 00

American Cotton Oil Company.
(27th Annual Report—Y ear ending Aug. 31 1916.)
The romarks of Pres. R. F'. Munro, with balance sheet
and profit and loss account, will be found at length on sub-
sequent pages.

PROFITS AND DI&BU&EHE NTS FOR YEARS ENDING AUGUST 31.
Neb. profiia 1914-15. sl{ll.i-_fb:1 (
rofits. . ART .62
Int. on deb, bds. 33 i 51 0
1Mvs. (69%) on preferrod 1.916 g (i}
Common dividends. .. (4% }KCIB ABd

Surplus .. 2607.058 $400,708  $684,103
I‘mviuusmrpluu.-....-nl #303,200 10,130,788 9,446,506

Total surplus. . $12,400,207 $11,958.984 $10,531.407 $10.1 8
a After deducting discount and exponses in wngccuun uit.h’thg Igu?u-‘sr IE
Nov 1015 of 2-year 5% notes, $105.775.
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BALANCE SHEET AUQ. 31,

1916. 1915. 1914
---515,034,074 $16,030,104 $15,951
3437

1

Assety—
Real estate, &e
Cashy 5,050,045
Bills
4,133,635 4,94
5,187,206 4,415
23.594,870° 23.54

T 2,767,045
and acets. ree. and
advs, for merchandise 4,030,138
Products, raw mat'l, &c. 5,335,076
Gcad-wl!i, patents, &co 23,594,870

54,607,203

-$20,237,100
10,105,600

Total nssets. .
Liabilitics—
Common stocik-

20,237,100 $20,237,100 820,237,100
Proferred stock.

10,198,800 10,195,600 10,198,600
Debentury boni 10,000,000 10,000,000 10,000,000
Two-year notes.

Accounts payab 202,521 3 i
Reservea 73 540,322
Acerued ingecest. - 102,083 8
Preferred dividends 305,958 405,958 306,958
Common _dividends L -
11,958,984 10,631,497 10,130,780

$53,046,510 $52,370,041 $52,205,810

102,083 102,083

Total Habllitles. . ... .$54,6687,203
—V. 103, p. 404,
Adams Express Company.

(Report for Fiscal Year ending June 30 1916.)
President W. M. Barvett, N. Y., Nov. 16, says in subst,:
Thy acquirement of the Southern Express Co,, as of Jan. 1 1016, has

sugmented the closo relatioss that have existed between the companies
ever 2ines the organization of the Southern (o 1861, and a contlnuance of
the Intercaange of teaffic and the malotenance of joint features of operation
toat have always existed between the companles is thereby assured.  Thi
closer affilintlon has resulted in Imoroved service to the shipping puolic,
b?' reason of tne incrensa In through car and messenger service, unll”omlity
of methods and generally Improved operating condltions, {Jrncl.lcnlly imply-
ing, s0 far as tae puolic 15 concoraed, the same simpllcity as thougn the
business were nandled by one company.

INCOME AQCOUNTS FOR YEARS ENDING JUNE 30.
1015-18. 1014-15. 1913-14. 912-13.
Transportation. . - ... .$42,400,411 £34,0601,4806 (aot shown :s:u{mmu:lfr.\
Gross recolpts Divided) Divided) 233,613,442 535,182,128
Express privileges—Dr. 20,886,134 17,167,041 17,532,432 18,444,345

Rav. from transport'n.$21,514,277 817,464,445 $16,081,010 $18,737.783
Other than transpors’n. 483,009 608,498 (lncl. in gr. rots. above)

Total operatiog rev. _$22,007,286 §17,072.,043 310,081,010 $16,737,783
Operating expenses.... 10,018,779 15,088,034 16,842,653 16,605,510

Not enrnings sur 32,178,607 def$115,002 defS701.043 surgl71,000
Onutside oper. (net) . _ [ 1 delB5,222
% 243 F'-:i:.’i. 184,930 5

HxXeS 196 61
Uneollectioles 7:11 68,075

Operating Income. sur$l, 027,601 def3316,00840.51,030,256 def 380,873
Other Ineome—
Dividend incomo 1,023,782 547,581 642,471 288,603
Int, on bonds 862,959 851,601 1,027 497 E1,022.331
Int, on secnr., &e._ .. - 147,710 83,475 113,412 119,032
Miscel, incomg 64,440 628,426 425,985

B ¥ |

def
200 742

Net Working Capital —\While this {tem shows n reduction of §437,062
(to 84,032,043), [t should be noted that 2656,000 bonds have boen canceled.

."rl',“r.'r!f.'f Dipidends —On Nov. 1 1915 & semi-annual dividend was paid
amounting to $101,080; oo Jan, 3 1916 an extra dividend of $14,410; on
May 1 1916 another seml-annual dividend, $95,304; on Aug. O 1916 divi-
dends previously unpaid, $5, and on Aug. 23 1916 an extra ill\'t(iomia}my&-
ble at optlon of stockholders in eash or In Amoeriean Mall Corp. preferred
stoclc at $40 per share (V. 103, p. 1685), 115,520, total $326,3490.

Stock Reduction.—Ab a specind meeting of stockholders hold on June 27
1916, Artlcla IV of thu certificats of locorporation was amended 20 as to
rend in substance as follows: )

The authorized capital stock having been reduced Feam 330,000,000,
consisting of $15,004,000 grul’. atock and 315,000,000 common stock, Lo
315,000,000, consisting of 30,000,000 pref, stock and 36,000,000 common
stock, the amount of the total authorized capital stoek shall be $15,000,000,
divided into shares of 3100 each, viz,: £5,700,000 first pref. stock, 5106,000
second pref. stock, £195,000 thicd pref. stock and 26,000,000 cominon stock.

The FMirst Praf. Stock shall ba entitled to receive from tho surplus or net
profita dividends av the rate of but not exceeding 6% per annum, payable
as pnd when declared by the board, together with unpald cumulated divi-
dends, which on May 2 1016 amounted to 830 50 per share. Tho Second
Pref. Stock shall bo entitled to receive from the surplus or net profits divi-
dends ab rato of but not exceeding 79% por annum, payablo as and when
declared by the board, together with unpaid cumulated dividends, which
on May 2 1916 amounted to 2161 59 {uur share.  Excopt as to the rato and
cunulated dividends, neither sald First nor sald Second Proferred stocks
shall have any preference as to dividends over the other; that Is to say, no
dividend shall be pald on one of sald stocks unless o dividend shall be paid
on the other of sald stocks.  The dividends on Flrst Pref. and Second Pref.
stocks shall be cumulative and shall be paid before any dividends on Third
Pref. or on common stocks shall be pald or sot apart.  EBvery lawful right
s0 far as concerns the past-due and unpaid dividends at the time of the re-
duction of the capital stock on Dec. 13 1015 which a holder of Second Pref,
stock them possessed as a pref, stockholdor shall be eetalned by nnd to hio
as Ir thero had not been such reduction of capltal.

Whenever all cumulative dividends on Flest Pref, stock and Second Pref.
stock have been paid, and the acerued dividends thoreon for the current

sar have boen paid or see aside from surplus garnings, tha holders of Third

*rof and common stocks shall bo entitled to recelve all moneys appropriated

to dividends, such dividend on each share of Thirnd Pref, stoclk and cach
share of common stock to be squal; that s to snr. tha Third Uref, stock
shall bave no preference ns to dividends, which shall be paid at tho sane
ate on Thicd Pref, stoek and common stock.

[n the event of rm;' ligquidation or dissolution, voluntary or Involuntary,
the holders of Second and Third Pref. stocks shall bo entitled to recelve such
t\wpnrtlnn of the assets among them ns the amount of stock held by them
hears Lo the total eaplital stock issuwl and outstanding, or at thele option
sueh propoctlon of the assots as they would have bosn entitled to at the time
of the reduction of capital stock on Dee, 13 1015, as if thora had not heen
sieh reduction of capital.  The holders of First Pref. Stock shall e entitled
out of the balanca of the assets to ba paid (o full the par amonnt of thele
shores, and the unpald dividends acerued thoreon, The holders of the
common stoclk shall be entitled to receive the remaining nssets and fands in
|1mllmrt,hm to the shares held by thom respectively.

The purpose of classifying Second  Pref, stock as such s to pravido a
elags to consist of those holders of the greferred stock who ney be anwilling
to becomniy holders of First Peel. stock, eveey holder of Second Pref. avoelc
shall have the right to surrender his stoclk add recoive therefor the gane
amount of First Pref, stock.. Tho purpose of classifying Third Pref, stogk
a8 siuch belog o provide o class to consist of thosa Bolders of the common
stock who sre unwilling to becorne holders of the common stock ns such
stoeck 1s heroln desigunted, every holder of Third Pref. stock shall have the
right ta surrender his stook and receive tho same amonnt of common stook.

Capltal Stock nx Tabulated by Editar (olth acenmulated divs, of Muy 2 1910).

Total other Income. .- $2,558,921 %2 82,200,465 $2,030,760
$1,170,100  §1,040,593

Bond Intorest. . ......

S804 ,430 $TR4,372 $801,679
Ouhier intorest_ . _ - a1 :

5153 37
2 \166 : 01402 60,266
Other deductions. == 371,608 51,005 3,007
Dividends (5)500,000 (4 341453, 780  (0)007,560(12¥1210,080

Total deductions._.. $1,767,110 $1,463,380 S1,830,300 52,145,492
Balaiee. - oo oo SUrs2,710,372 suc$361,3006 der§657,200 defd204,500

BALANCE SHEET JUNE 30.
1016. 1915.
Asseli— 3 -]
Land and bidgs. . .x0,116,034 5.780,812
Collat, for bds, (hook val ) —
For bonds dus
Jung 1947 __10,710,870. 11,243,047
Marol 1048-- 8,789,723 0,002,026
Seeur, of sub. c0s.y10,341 407 ¥7,102 4491
. Dledged for
loang (conten)-. 7,700,000 3,438,200
26,047

22,348
par) 142,700 154,500
Advances suo, 00s. -
to work.fundsdee. 483,088 540,607
Beeur. of  other
eod. unpledged. b2 816,143 4,241,841
Cash Sianese 083,00 2.670,70T
226,701

1010, 1015,
TA2biH ey — 5 &
Capltal stook .. . .e10,000,000 10,084,000
Coll. trust 455 bonds—
Orig. lasue duo
Jung 1947 .e10,001,700
Orlg. Issua due
March 1ME . _ 18,087,500
Exveas (bk, val)
of pollateral. - d864,303
Hoe, lonny (eontra) 5,500,000
Aectunta payablo. 4,530,054
Cheoks, drafts, &o. 939,350
Outatdg, dvidends 4,057
Aeerd, Ing., ront,
taxod, &e..-..- 284,108
Deterred eredits. . 535,075
Contingont reserve 2,310,458
Burptos - . ..so. - 9,000,242

L1 125,900
8,311,500

809,473
2,650,000
3,318,020

880,023

i

290,522

260,070

2,012,478
7,270,870

Cos. 45, Doy (at

Avots, recelvable. 231,814
Agents, &c., bal.. 3,310,371 2,315,400
Aet. Int,, rents, &o. 258,004 312,066

Total _oc. oo -253,003,135 47,085,530 53,008,135 47,085,830

x Liand and bulldings, book value, 23,511,177; plant and equipment, book
walue, 35,003,002; total, 24,604,830; less reserves for deprociation, $2,.-
480,805: balance a5 above, 80,115,034,
Securities of subsidiary cos. nnd pthers unpledged (book value) .
Roolk value, £4,500,830; less reserva for shrinkage In market value,
81,750,687 balance, $2,5106,143.

& Onpital authorzed and issued 120,000 shares; held by company 20,000
gharcs; outstanding 100,000 shares of declared par $100,

d Includes exeoss book valua of securities holid by Guaranty Trust Co,,
$118,170, and held by Bankers Trust Co., 746,223, The company s
obligated to make up any (h-_ﬂ::lmrif on realization of the collateral deposited

L

wita tne trustees Lo securo 168 bon
e Original issuo, due June 1 1947 ?‘34 JH00,000; 1eas amount thereofl held
by triastee, Guaranty Trust Co., $14,308,400; balance, £10,601,700. $
f Inal Issue, die Mar. 1 1948, 512,000,000; less amount thereol neld
by trustee, Bankers Tr. Co., 33,062,500, baladce, $8,037,500.—V.102, p.610.

American Malting Co., New York.
(Report for Fiseal Year ending Aug. 31 1916.)

Pros. Wm. B, Franklin, N. Y., Oct. 16, says in substance:

Results.—The peofik on malt, barley and other products dealt in, includ-
Ing Interest on securities ownd, loans and balances, was $67.3,633, and after
dednoting Interest on mortgage bonds, £112,0568, less interest crodited on
bands held {n treasury, $13,110; propoetion of bonus pald foe extension of
bonds writton off to Aug. 31 1916, §44,910; taxes, $74,011, and amount
expended in betterment and maintenancs, $46,003, the net profit feom
year's oporations was $408 460,

ash.—During the year wo derlved cash other than from earmnings, $146,-
535, from sale of unused property, Iess $5,019 expenses,

Bonds —The ainking fund has recelved ceodits of $136.535 from tho salo
of tha aboye tnused property, $200,000 as called for by the terms of thi ex-
tension agreement on the 1st M. 65, and $275,088 from eash, o total of $611,-
623, With this amount and the provious balanee of $606, or 3612,220, tho
sinking Mind purchased and canceled 0607 bonds, which, with acerued In-
terest thereon, cost S611,622, loaving o balance in the sinking fund of 3808.

The company purchascd 40 additional bonds, which wors also canceled,
thus reducing the total bonded debt to 31,500,000, Bondholders have heen
given the privilege of n:(cluuminf the 1st M. da for lﬂ-fmr b 1st Ref. M,
5% and of purchasing additional 1st Ref. 55 at 97 b and (ot,

Stock —Tha 31,100,000 common stock previously eareied in the Treasury
has been retired and canceled.

(1) Preference ax o Dividands  Accum. Pref, ax Toital Amonunt  Am, Malt
(Both clasyes on pame baxisd— Dloe. fo Asgets,  Authar.  Outstiihe . Corp.owons,
Flrst Prof, stook, 09 olim.... 304% 2ond 38,700,000 88,650,000 38,650,000
Hegond Pref. stock, 79 cum. . 101.50% 106,000 05000 o
(2] No Pref. as to Dietdends— 1sy
Third Pref. stock o None) 195,000 125,576 B 2t S
Common stock...... e e 6,000,000 5,767,124 5,702,372
[The Amerlean Malt Corporation, which since 1900 has owned control
of tne Amerlean Malting Co., annoanced Iast woedk that inasmuch as thoro
wera in tho teeasury of the corporption éxactly tho same mupnber of shares
of Ameriean Malting Co. [rst pref. and common stock as are respectively
ontstanding of Am. Malt Corp., and as thoese stocks owned ace Uslimilar in
overy respect’’ to the corporation’s stocks, it s nrn!wmr.«;l to eliminate the
holding company, by an exchange of said stocks share for share, thireby
roducing expenses about 558,000 yearly. See V. 103, p. 1794.)

INCOME ACCOUNT FOR YEARS ENDING AUG, 31,
1015-10. 1914-15. 1013-14. 1012-13.

§770030
182,110
BS54
122,087
$ 373,671

Profit on malt, barley,
&c., prodoces dealt in,
Inel, Int. on sceurlties
ownid, loans & bals .

Déduct—Int.on bds.&e.
Bonus for bds. ext'd .
B O s
Betterments & malnt.

S673,633 3306,960
390,548 $147,349

x41,919
74013 80,803 80,406
67,804 00,408

16,603
205,980 sg‘.?-'i,-'il 0
I

§6066,080
$145,400

Total deductions. . .
Balanee for diyidends. -
Preferred dividends, ..

8205,173
S408,+ 10,974 30,776 $403,368
k326,319 a 1O, 800 h8Y,H28 368,112

Balanco after divs. .x sur.882,111 def 380,820 sur 3241,248 sur.845,260

a 70 ots. pald Nov. 1 1015, b B2 cts, paid May 1015, ¢ Two of 1 24
{:utd Nov. 1913 and May 1914, d Two of 31 55 pald Nov. 1012 and May
913, e After crediting $13,110 interest eredited on bonds held in treasury.
sit l’trr.\];;‘orlll;;n written off to Aug, 31 1916, g Includes dividonds as staved
n text above.

NALANCE SHEET AUGUST 31.

1016, 1015,

Arrety— $
Pl'ta, good-will,&ald, 153,707 27,835,730
Commaon stoek... ... 1,100
Seoura. other oos. . 745
Cash 1,930,122
Aoo'ts d bills

7 1,107,071
Collatersl loans. Salanni
Taxos & lnsurancs 41
Inventorles 1,112,410 | Aecrued taxes. 30,287
Bonda piaroly 267000 { Ager'd Int.on by 21,820 :
Sinklng Mmnd. .. - 1% 06 | Reserva funda.<-= 100,000
Mtged. on real est. 39,000 82,000 | Protie and g . 2,040,600
Unexting. bonis. - 19,353 54,684
Am, M, Corp.sths,
(it gost) 419

TOUA] - e e 18,252,084 33,242,8611  Total ........-13,252,084 33,242,861
See Amer, Malt Corp,, V. 103, p. 1686.—V, 103; p. 1703,

Mergenthaler Linotype Co., New York.
(Report for Fiseal Year ending Sept. 30 1916.)
Pres. Philip T'. Dadge, N. Y., Nov. 14, wrote in substance:

Business.—Durlng the year thers has oeen nomarked cevival n the print-
Ing indusiry of the United Skates aad a substantial increase In too voluma
of your company’s bustiess, and ln (8 enrnings, as compared with the
precoding year.  Tha pet galn for the year, after maklng reasaonblo nl=
Ir}\mncc for depreciation, was $1,808,200, an Inereass of 3431, 185,

Net orders wore tecelved for 2,312 machines. the greatost onmber liv our
history, Tnere were shipped, on sale, 1070 machines, an ineeease of 571
i adldition to wnleh o number of machines weore loaned for educational and
other specinl purnosés.  To date moro than 21,000 machines hava boen
bulle in the Brooklya shops alone. 'T'o these must be added severnl nundreed
oullt in Baltimors and thousands bullt ia Borops.

The number of new printing offless which adooted Linotypes durlng the
year was 820, chiefly of the moro ahml‘lu and ehonper types of machines,
adapted for the small newspapers, and job offiees having Hmited eapital

to lnvest,
Sharsholiders —Theso number 2,907,

1018, 1915,
Eiabititles— 4

st pref. stook. ... 8,500,000
21 pref. stook.. 105,000 14,440,000

3d pref. sook. . 138,876
Commin stoek. . 5707124 14,500,000
Lat refunding ba A72.0001 2,160,000

Ist mtato. 65, .. ... 1,228,000
02 | Aveonnts payabl 23,427 14,653
30,051

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




Nov. 18 1916.] THE

CHRONICLE

1885

Divfdends.—8inee Aug. 1804, when thi Tirst diyidend wos declaesd, we
have disbursod 13,230 (o east dividends, ;

Additions —The demand 3 overtaxiag the capacity of tho Brooklyn
factory, additional land has bean secured and a material Increasa n the
factory bulldings and the tool equipment are expectad to bo completed
within six montis,

Prices, ske.—During tho {mst fow months taers nos been o grent dencth
of skilled labor, n mateckal ingrease la wiges, and  marked incréase in the
coit of all our materials; nevertheless the conipany has continued to tha
present thine to sell its machines without an inceease ln price.

While the pumber of machines sold has greatly fnereased, the averago
profit per waching has materially decrensed owlng to the Fact that the
smuller aud cheapee machines afford o correspondingly smalles profit,

Fareign Trade.~—Tho exportation of machines hus been limited and the
gperations of your forelgn companies nave been greatly bampered. 1t is
impossible at the present time o determine even approximately what con-
I.Iitllons will exist ab the close of the Eurapean war, or what losses may be
Involved in connection with the very large indobtedness duo your forelgn
companles, 1t Is this doube, and the fact that large values now earried on
the books may have to oe canceled of materially redoced, thab makes
it neeessary to husband our resourees and keep ourselves in position to meot
possible demands abroad and at home without endangering regular dividends
and without tneurring Indebledness,

Indebtocdness —This company |5 without indebtedness of any Kind othere
than for eurrent accounts.  1ts propertics are not mortgaged or encumbered
In any manoer,

RESULTS FOR YEAR ENDING SEPT. 30.
1915-16. 1914-15. 1913-14, 1912-13.
Total not profits. .. .. - 31,808,200 S1.467.015 32,547,849 32,767,036
Dividends (about) - 1,279.890 1,603,007 1,919,040 1L U10.820
Dividend tate .- oo (10%) (1390 (157%) (15%)

Bal,, sur, or deficit. _sar.2018,210 def, 3106,052 sur, $027,000 sur.5848,116
Dividends as shown above In 1015-16 consiat of 4 acterly dividends of
28 % each; in 1914-15, 6845 pald Dec, 1914 (244 9% regular and 3% extra),
and the regular dividends of 20 0% sach paid Nareh, Juoo snd Sept, 1915,
and [n 1013-14 and 101213 1569 was paid, consisting of G% pald Dee.
K.! 1495 regular e 334 % extral and 219 '.{‘, regular and 16 9% oxtra each in
farch, June and Sept.  (Compare V. 99, p. 1717.)

BALANCE SHEET 0T, 1.
DI astate, &0 $2903525 S2O0T000 S2A7A40
ant, real estato, &o. .. $2,202,5256 $2,307,00 A7,
eI e e i 46,080 501875
Oeind Pixt 3 0,596 686,712
4,000,000

Offico fixtares, &c ull.ﬂﬁls
4,000,000
HO8 J.727,049
1,277,018

1913.
82,501,201
255,430
63,742
Rights, prlv., franch,, 3,650,000 10
3,0

mbents & inventions.
Hi(I}t!k and bond secount 3,905,607 {
Opahs e sesin= 832,796 1,08
Bills recelyable 6,670,608 byl
Aceotints recolvable. - . 1,308,103 1,28 i 2,40
Raw materinls, & 1,730,556 1,936,235 2,256,673
Canndian Linoby pe, Litd. 309,198 430.3- 320,367

$10,011,233

£12,500,000
43,420

10,856,675 $20,401,376 520,528,314
$12,780,000 12,709,600 £12,799,200

14,645 5,067 lfilj'?(]‘("

18 2 "R
7,007,165 7.041,603 7,686,117 7.570.237

Total liabititles. $10,011.233 S10.850,075 520,401,370 $20,628,81
__Total liabiities. 50,076 $20,401,370 $20,628,314

Taotal assets. .
Liabilitles—
Capital stock
Creditors’ open accts.
Bills payable. - .. .-
Diyidends unpuaid.
Surplus

American Window Glass Co., Pittsburgh.
(Report for Fiscal Year ending Aug. 25 1916.)

President M. K. MeMullin says in substance:

The pust flscal year hos bedn the most sucesssful one In our history.
The eontinuation of the war has resiulted o the placing of a record amount
of export orders with the window glass manufacturess of this countey,
The total exports of window plass from bhis cou nl-t"\; during the year, iy
nppears, was about 1,600,000 60-rt. boxes, of which wo sold 1,252,221,
\Sr"ﬂilu thi export orders wera Booked at pelces egual to the domestic prices,
it tha veturns were less on aecount of the additlonal expense of packing
and shipment, h

\Wu have also develpped durlog thg year to o vory satisfactory stato the
production of n high-grade pleture gliss, knowd to the trade as **16-0z.
pleture glass,” which In our opinion will entirely displace the forelgn glass
limula for this class of trade, snd ghould continne to do 50 even after the war
S OYer. =

Wi hiave also made still further progress in the production of photo glass
and now have in operation, in connection with our Monoogahels factory, o
complete dry-plate cuttiog factory, with safficlent L‘-!II,}-'II:IL}' 1o tnko care
of the average antual requirements of the country,  We will no doubt have
cmuf)etltinu on tha part of forelgn manufacturers in tho salo of this kind
of glass after the war, but the proximity of our factory to the large users
{)f til.w glpss will no doubt assist ts b securlng o very large portion of the
ikl ness,

In the production of our heavy glass specialtios we have also made very
gratifying. progresa. T s of Lhils J.ilm greatly inereased during tha
year, and the indieations are that wo will sell a still larger quantity of it
during the coming year at satlsfactory prices,

Notwithstandiog the ncrease in production of photo glass, 16-0z, pleture
gloss and our vacious kinds of heavy gliss, wo also Inereased our production
of common window glass, although the year's operation was anly aboit
twa-thirds of our cnrmcil.{, The total production of common window lass,
i1t 50Tt Doxes, was 2,431,108 single strepgth and 609,265 double strength,
a total of 3,100.458.

‘While the operation of the factories to only about two-thieds of capacit
naturally ineréased our eosts of production, yet your directors thought It
was the proper poliey to pursie, At the present time thers is o capacity
in this country to produce annually an enormous amount of window glass In
oxevss of what could possibly bo sold, both for the sxpoct teade and the
domestlc trade. Most of our competitors recognlzed the fact that over-
production would result In very unsatlsfactory business conditions, snd
voluntarily adjusted ghelr opecations to what they consfdered n safe bosis.

'l'I;tl l\_‘ltl'.‘.ilﬂl'l: i\?gﬁgtlr;nlg E‘iﬂ:,usrnl Ons Co. I cr_!nll.rmhu} the develop-
ment of ILs yrt. 16 Jeannette and Kane lds, T
oporations contlnue to show a profic. D R ang gpeitieian S Th 060

PRODUCTION AND INCOME ACCOUNT.
Year "-""H"F'_ Aug 2516, Aupg.27'15. Aug. 2814,
Hoxes comn window glass:

Slngle strength. .-~ 2,431,103 1,000,009 T 5210,
e et ooooo /600,285 . 7oyass Lidfgos 2.310.410
Not profits 33,401,097 32.??‘?,?_.;:,% $1,804,101 82,035,023
4,138 4,04 {

195691

Aug.30'13.

Other Ineome 65,753 34,040 19,746

Total lncome. - .....33,617,711 1,805,140  $2,065,300
Deductions - .- . 180,646 $ e MR A

$3,337,105
- 1,380,861

Ualanco, surplis. .- $1,000.334 $1,111,321
Proferred dividendsl .02 $740.075  $1,0571650

BALANCE SHEET.
Antg. 2510 dfﬁ?-‘ﬂ'lﬁ

Net Ineome

Rovallits 51,710,420 1,817,754

075,074 O87, 825

734,752 30 ,42¢
$1080:000 o429

8621206

Astets— ! Liabllittes—
Propetty & planis, 17,549,098 17450604 | Common stook .
Matorinls & supp. 1,148,610 1 520613 | Preforved stook_ .. 4 000,000
Investiments . llg-ﬂﬁl lﬁ?‘ﬁﬁ ln: iGN And 4
Treasury stoek ... o kg ateral hamds. . _ 1, "
(_:Mn_“l.?;m_&r red. 1787442 1,444,044 | Aco'ta, notes Piiy= B0
Disopunt on bonds 236,100 284,560 - abbe, &, . 300,504
Ropalrs, &0, ..... J0,460 48,205 | Royally acopunts. 5,598,702
Propalid Ingur,, &e. 43,000 41,638 | Rea'vod Tor repalrs 483,010
Profit pod losa, . ed 185,118 5 A02.374 | Miscollanoous. ... 20,240

Totl o, rno-- 26,007,665 20,384,474] Totad .. ..
—V. 103, p. 1509.

Auu.é!&‘lﬂ-
- 1,000,000

Awg, 27'15
L]

13,004,000
4,000,000

1,604,000
147 807
7,200,623
441,831
21,223

-25,007,655 20,854 474

Brown Shoe Company, Inc., St. Louis, Mo.
(Reporl for Fiscal Year ending Oct. 31 1916.)
The report, signed by George Warren Brown, Chairman

of the Board, and John A. Bush, President, in St. Louis,
Nov. 4, says in substance:

Plant.~—The company owns and oporates oight largo and modern I.I!nm.s.
four logated In St. Louls and ope each in Moberly, Mo., Brookfleld, Mo,.
Dixon, Ll and Muarphysbote, 1., occupying an aggregate of more than
17 acres net (loor space.  During the year we have chargod agparct of the
exponses of manufacturing $20.670 for repairs and renowils and the entire
coat of alldles and patterns, $50,001, together with tmllru::intlml on plants,
$172,354, makes a total of $252,005 charged to oparations.

Capital Stock—Wo have retirod 300,000 of prefereid stosk at & cost of
gg?ﬂ,ﬁllﬁ.ﬁmd canceled same, thoreby reduclng the amount outstanding to

3,700,000,

Saleg, &o.—The not sales for tho yoar endlng Oct. 31 1016 total 815,013 -
473, ngainst $10,764,328 ror 1914-15 and $10,748,120 for 1013-14. This
is tha largest year's busingss in our history.  '1I'he net carnings 106l £1 467 ,-
757, and after deducting preforrd dividends, the balance is 1,208,507, or
about 320 per shure on the common stock. .

Special Regerpe.—0Oul of the profits of the year has bean sot dalde as an
Insurance fund for future use W case it shionld be needsd the suta of 100,000,
which stands cradited to speclal reserve for future contingoncics account.

Orders. —During the past three months tho orders recolved have excoaded
the produocing cn{mr‘:il.y of our plants. The company now has ordors on
its books wiich will insure the aperation of 1ts factorlss to capacley for soma
months.  We have contrictod for the roguisite raw material st prices which
nssure a normal profit. '

Prices, ¢&¢—The shoctage (n the world's supply: of hides, the cadleal ad-
vances In price of leather and practically Q\".ﬂ?f other vormmodily requiced
in the production of shoes, has eaused os to faco o materinlly. higher cost
of production, which has compelled us to increnss vory drastically the prices
of our finkshed produet. At this e we feol that the genoral business
prosperity of the countey Is unider such headway that b may fairly bo ox-
pocted Lo carry for some time.

INCOME ACCOUNT FOR YEARS ENDING 0CT. 31.
1015-16. 10

Nk 6l08. e v cnaermaicnaeivass-816,918,473- 810,

Nob for depreciation, &c - 31,719,762

Intorest _ . .. ST -
Dapreciation .

Repairs, pattecns, &c., charged off
"Proforred dividends (75)

R 3t 126

274,000

-(8ed note)— (3)180,000

Balance, surplus or defleit. . ... sur.$1,203.507 dof 842,678 sur.$37,630

* Daducted by compauy from proflt aud loss aceount, but shown here

for simplicity, [The company declared last week a dividend of 1314% on
the common bLD\:l!-L payabls Dec. 1. V. 103, p. 17603.)

BALANCE SHEET 0CT. 31.
Iﬂsll‘.. 1915,

076,400 01,057
50146 54,758
165,760 130,470

4,966,305

154,070

A58 5 242,080

Age'ts repelvable. 3,400,579 2,733 471
Inventories B.250,210 3,342,472
Propald exp., &o. . 03410 15,654

1015,
s
g.nmmn

D00,
2,050,000
301,000

1210;
Liabilittes— 3
Preferred stook. .. 3,700,000
Common stoek. .. 6,000,000
3,815,000
422,470

Assote—
Ropl eat blgs. &o.
Mneh'y & vquip..
Lasta
Acoaunts payable.
Employoss”, &o.,
poraonal poa'te.
Employocs' sav'gs
Tund
Reserve for taxes.
Spectal reserves. .
Barplus

2400,000

x1, 206,740
16,604,200 12,576,807 15,004,200 12,870,507

X After deducting $178.278 pald for $200,000 pref. stock retired and
F100,000 speclal pesoryvo sot nslds for future contingencies,

¥ Including 1,160 shares of Brown Shoo Co, pref, stock,

z Incliudes speclal reserve from redemption of peef. stock ,$300.000, sod
specinl resecve for future contingencies, $100,000.—V. 103, p. 17038, 400.

Carbon Steel Co., Pittsburgh,
(224 Annual Report—Year ending Sept. 30 1916.)

Pres. Charles Melinight, Pittsburgh, Nov. 1, saysin sub.;

Resulls,—Alter paying all expenses, Interest on bongds, collaternl trust
notes aod bills payable, and a speciil boaus to um&luyc:ﬂi. tho net profits
for the year amounted o £3,000,611, wilch, added to tho surplus of lust
rear, together with sundry adjustinents, makes tho total surplus aecount
3,233,055 From this amouat there wns dedocted $4706,301 for all
doupiful accounts, degreclation of plant and eéquipment, reorganization
L'xﬂt!us-_‘ﬁ, bond  premiums, losses on former subsidiary companies, and
F50,000 sov-nside, an additfonsl reserve for Federal lacome tax.

I addition to this, a dividend of 85 was declared on the fisst pref. stock
(1% pald July 5 1916 and 4% payable Jan. 5 1017); 8% 0. the sccomd pref.
stock and 6895 oo the comumon stoclk, palkd Se{)l.. 30 1016, maklng o total of
3310,000 palid and declared dglrlruf the }rea.r eaving i balanee to the credit
of surplus sccount on Bept. 30 1016 of 82,307,273,

Collateral Notes.—During the year all of the $591,000 65 collateral trust
notes have been retired and canceled; $342,000 of the 20-year 5% sinkiy
Tund gold bonds were glven in exchanga for & part of thesa notes, aad all o
the remalning bonds, which were held by the trustees as collateral seeu
for the notes, mmllfnx t which bave aeen turned ingo the slaklag fand
and capcoled, have been placed in the treasory, where Loey mav ba sold or
uzel from thme to tme for Improvements, additions, &e.” At the preseat
time there 1s no intention of selllog woese ponds.  Tooaddition o ths retire-
ment of the collateral trust gotes, nll other notes have boen rotived, so that
we are aow free from all floating debt, excepting current monthly bills for
materials and supplies.

Carbon Iron Co. &kmd:.—-—"l‘hu $700,000 first and second tnoﬂa:im bonds,
Issued by the Carbon lron Co., payment of which was extepded by your
company on April 1 1012 for five years, will mature on Aprll 1 1917,
Your company now holds in (ts treasury $55,000 of these bonds, which
have been purchased In the open market, and the trustecs hold 700,000
(unissued) 5% sinking fund gold bonds of the Carbon Sted Co, 1t 18
expected they will be reticed at rualm‘ltz. om April 1 1017, out of the fund
of the eompany, witbout Increasing the company’s [ndebtedness,
will leave in our treasary $1,470,000 of the 5% sinking fund gold bonds.

Improvements.—Dur ng the past few years extensive Improvements haye
boen made In the plant, but where naw buildings or nw‘&(liulpmlmt have
replaced old, there bas been nothing added to thy apprals value of snch
replacoments, excepting the difference betwerm the appraised value on the
buaks of the old property and the Increased value of the new, 80 that your
mill has been greatly Improved mnd bettersd with comparatively small in-
creases In the capltal nccounts, and all repales have been charged directiy
against the cost of production.

Foreign Orders, &o.—In March 1016 we leaded the mill of Moorhead
Tiros, & Clo,, Inc., in Sharpsburg, and éntered into r contract to furnish the
[tadian Government with 30,000 tons of finfshed bars. The material for
these bars was Pumhm:ﬁ‘l In the outside market, and the contract will be
completed withlo thi pext 30 I.h?’s,

The specin] contracts for shell forgings and: finished shells, proviously
roported, were satlafactorlly eomploted withia the specified time.  Wo fur-
nished only the steel nsed in these shells, aod the work of manufacturing
the forgings and shells was sublot to ontside contractors, and all of thesa
sub-conteacts have been fally completed and savisfied

Orders for Regudar Profducls.—A consorvative sstimate of the valos of con-
tracts and orders now on hand for the company’s regular 1ine of products,
sthows an (ncrease of more than $1,500,000 over a similar estimate mnde at
the beginning of the year, aod this Inceease doss not Include orders or con-
:.m-rlia which will be recelved from time to time In the regular course
RS LIS

Plant Enlorged.—During the year our plant hecame 0 congestad that 16
was necessary to miarge its capacity; we therefore purchased the property
of Edwin M. i, which adjolns the plant on the west, for $250,000.
This sddition assisted largely o manufscturlog and handling the tom-
pany’s regular products, urchase money mortgages (3160, ) an this
property were given by tha company which we hope to pay st maturity.
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INCOME ACCOUNT FOR YEAR ENDING SEFT. 30 1916:
Nef prollle . cuvane- - - 33,000,611 Reserve for Laxes.
First poed dividend . .- .. 2 000 | Balanee, sucphis.
Heoood peferred dividend. .- D000 | Provious surplus
Lrommon dividond. —ee =« COSHFIS0L000 | Bunelry o fusting nts
Dopreclation, Lo . 471,301 |
| Total surplus Sept. 30 116
BALANCE SHEET SEPT. 30 1016 (TOTAL EACH SIDE, $0,060,185).
Ashocs— | - Lloaiiities (Comctuited)—
Real gitate, piant, equlpment, Common. stoek, - . .- .. <o - -33,000,000
and good will. .. 30,344 412 P Irt & 2d:M . bendd {Carbon
Aceounts aod DS roeslvalbile 40 STean i Co s
Inventor, 3 = 4| 6% 0 I bongds (Carh, Steel Coj
Defirrad an Ml propecty.
Tovesioen } -
Casl, - .-
Liabiiiries—
Firit preforred stook .. -
Beoond  prelerced stock.
—V. 103, p. 1659,
Pennaylvania Salt Manufacturing Co., Philadelphia.
(G6th Annual Reporl—Year ended June 830 1916.)

Pres, Josaph Moore Jr., Phila., Oct. 2, wrote in substance:

Besulls—Deginniog July 1 10i5 our three works wore tuxed o cay f
by the urgent denand tor every line of  products Al contracts w
Bonorgbls Folfilled, desplte prices antedating the war.  Many difticultivs
wers experienced thoough constantly Increasing costs and the Interraption
of supplies of forelgn raw matecials. \

Sales for the year were 310,855,416, against 87,707,782 in 1914-15,

Improveminis, &c—Now constructio nd mpgrovameats amounting to
aboat $600,000 have Jeon at wized, Ip Iy for the Intest by e of Tacllities,
canserving by-products nnd elng Insuranes rates.  T6 was deamad wiso
Lo renew o parct of the powe laat at Wyandotte ut an expeaditure of
2250,u00, which will insore & yearly saviag of $100,000. A swdern alum
Jlkllll. of large capneity has oeen ordered for Groemwich at o cost of $3225,000.

"hese cnanges hnve not yel beea completed.  Duriong the year expeaditores
Tor ;::%rm:run:tlun and betterments amounted to $252.306 and for ropalrs:
wa Gl

Working Capital,—In addition to mestiog the dividend and providing for
a large portlon ($500,000) of the three-year notes, we have necumulated suf-
ficigat working capital to overcome the unsafe nnd embarrassing deficlency
which existed. This consummmation, whicn implled over £1,000,000, has
wrought profitable results fn many respects,  There [s still ontstanding
51,000,000 of the three-year notes.

Insurance—Valuations—>Mining Properties.—When opportunity will pere-
mit, at least $250,000 should ba segreguted Lo constitute two Insuranve funds
to reduce the present onerous promioms of nearly 370,000 pee annuog
abont 2250,000 should be expendod ot Greenwich, and tha book valuations
of the two copper-extraction plants should be further lowered, although
£232,539 has just been deducted,  Such action will bring these two units
in accord with the American Appriasal Co.'s figures, and with the
Hmited and vacillating earnings which they yield.  The break in
copper In 1907, by which the price was cut In half, caused us a loss of 3250,-
000, and the same happened o 1914, As the conditions of tho business
involve a constant average ownership of 4,000,000 pounds of tho metal,
anothere deffelt & not Improbablo.  Should It be deemed wise to abandon
wholly or partially the use of the cupreous forelgn pyrites, on necount of nn-
due advance in cost, It may become necessary to extinguish entirely these
Inventory values, now reduced to 81,000,000, During the year expense
and thme have béen given by your stafl to the exploration of deposits of
pyrites in Cannda and in the Unkted States, nearly all of which are without
coppir. A source of supply owned by the company, if not involving too
muel capital, would be a distinet benefit,  Your Inexhaustible mines: of
cosl and salt have amply demonstested this principle.

EARNINGS FOR YEAR ENDING JUNE 30 1915.
1015-00.  1914-15, 1016-16.
Ino, from sale of Interest on notea. 375,802 202,240

produats aft, all Diprectation 203, () 200,000

exp,, repales, &c. 32,610,508 $1,115,007 | Dividonds pald .. (81600000 {10} 750,000
Other fneome. ... 106,738 103 ‘\"r‘nl

52,307,274

200,000 | Burplus
1L EO0L000

1014=15.

Total earoings.$2.807 640 21,270,872  Balinee, surp. S1.931,654
BALANCE SHEET JUNE 30.
1016, 1915,
3

5247 620
1016, 1015,
Tdabilltfes— 3
Capltal atoek. ...
) 3,710 p Accounta payable.
Bldgs,, muel 2.8 Al 423,00 : s
Patents ... ST
O s s ssere - A3T7,108
Billa & nects.rec. - LLAD0O472 1,0
Iaveutory . ...... 2,360,405 1.8
Heevr. of oth, eos. 108,550
Prepald insur., &o.

Total - .. 13,400,571 12,007,702 Tt) = ovses 13,400,571 12,007,702

* Ineludes bullding:, machinery and equipment st plants located at
Philadelphia and Natrona, Pa,, and Wyandotte, Mich., $15,372,053: less
depreciation, 37,352,734, x After deducting $239,112 amount charged, re-
ducing values of copper extraction plants at Natrons and Philadelohis
$232,540, and ﬁm:urull(w and sundry patents, $6,272 Y. 103, p, 15896,

American Rolling Mill Co., Middletown, O.
(Annual Report, Year ended June 30 1916.)

Pres. Geo. W. Verity, at Middletown, O., Sept. 15 1916,
said in substanee:

fesnlts.—The tmpeovement o genecal business conditions that began in
March 1915 has continued steadily, enabling us to largely Increase our sales
over any previous estimate of the possible capacity of our works.,  Waoe shall
however, enjoy bigher prices during the current fiscal yesr. At this
writing substantlal contraets have been made ronning throughout the
entice fiseal year endiog June 30 1917, Io addition to producing eyvery
ton of steel we can make, we have become buyers of billets and (ngots in
the open market.  Our steel rnuzl:w1 dopartment, started two years ago, has
grown steadily and successfully.  However, our business in furgings, regu-
Iar and special, durlng the late year, amounted to only 61625 of our total
tonnage, all of the balance representing standacd established products.

Wa are now employing 4,000 mon with a yearly pay-roll of about £5.-

Liquidation of Gold Notes.—Your directors have folt that it was bost to
usd surplus earnings o the lHguidation of outstaniding gold notes rather
than in support of & more liberal dividend poliey, as the stabllity of future
dividends would be thereby greatly Increased.  Your mannr will ]Irbui-
date the $500,000 gold notes maturing in Aprell 1917, while the §750.000
gold notes mnl.u.rlmi in 1918 haye been ealled for payment, and will be [were)
paid on Oct, 1 1016,

Reserce Fund,—Large monthly reserves are made Ffor extraordinary ro-
placemoents, ncr:rulnli renewals  and lm‘.nng‘lblu depreciation, The total
amount so resorved 18 now close to $1,000,000.

INCOME ACCOUNT YEARS ENDED Jl{é\;ﬁ a0.

Ansety—
Real estate T .A00,000

$
7,600,000
410,510 200,743

T8 Acery 4L,
JOR] buxes, &eo.o... 140,540
480 Burplus und undl-

vided profits. . x4 201506

115,046

43255 201817 2,508,004

1016,
Net profits, after current mgmwms, Ineluding malnten-

ance (3050877, against 3521,027), and reserve for

extraordinary replacements, accruing renewals, &c. N

($171.600, against $150,976) - oo e oo $604,511 $3,101,513
Interest, dividends, rents, &e., recelved............ 55,860 40,174

Net Ineome. <o oo oo cniiciicemammnsamananasa-S1 00371 33,141,687
Deduct—Cash divs. declared during year and [nterest on instali-
moent stock payments 3597214
59 stock dividend paid Aug. - 319,965
(l’nhn oSt nalitl i?imll nm:mﬁi e - 177,483
1 or Initial operation new
.-omf'iﬁ- 69 gold notes written off
l’rolit»nhnr?ug distribution, year 1914-15
Reserve for profit-sharing tributio

Net increase In surplus for year - ococeeocecoioninzn-a=--81.370.445
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BALANCE SHEETD JUNZE 30.

19110, 1515 1010 1915,
% 3 -3 5

A paess Elonty LA P —
e stoplant,&e, 8013,017 T:A60,701 Prof sk, )
a Pai., leen feo 1 HS0LKY 1 KX} Ulommon
nyes el I Clold n
lals & supp. 3, 2.805,007 Clolid not

Noted & neoty. rec, N 1 P

[l resirve)

14 taulale Soeues,

SO0,

fuated Dy 15
#rve fob exto-
ordinary Tt
laeemunts, &o
iane, of pref.divs.
L Surplus -

Ay guar fund

Propald in L4

Deferrod ehabiey.
p |

10,050 30 14,515,254 Tol - .

Total 10, £, 6

b stocke of Intermi-

1des indtial opera-
nnd expense o
off on April 1

a Owned and conteolled through ownership of eapt
toopl Metal Products Co, (Patent Holding Cr.) .

tion of now East MIls, $165,000; patont expenses., 321,772,
Issne of 655 wold notes, S1AG,200. e pald
IRT.— V. 103. p: 1304,

o S500,000 will

(The) Fajardo Sugar Company.
Lith Annuiad Reporl Year ending July 3 1916.)

Pres. James Bliss Coombs says in substance:

The year 1016 has been the hest our hstory smd prices obtained very
antlsfactory. Perfeet weathor pre e all the seagon, with suarfi b rain
during the growing poriod, nereasing the yisld of eane fo 21000 tons ooty
Nere a8 nEaingt 158 tons in 1914-15, and yet permitting steady work durfng
the grinding,

Grinding wns commencidd Die 20 1915 and finished June 25 18146, covers
ing a period of 156 days, Tho total number of acres of cang harvested
and ground during the season was 14,582, which yielded 315,001 tons of
cane ns agalust 157,786 tons in 1904<15.  OF this total of 315,001 tons of
cane, 126,684 worn purchased from Colonos and 189317 tons ‘were pro-
duesd by administeration,

The total sugar oubput for the year was 231,438 bags of stigar of 310 1hs.
net, oF 36,338 tong, as agalnst 140,707 bags or 21,818 tous in 1014-15.  'The
output of molasses for tho crop amounted to 1,741,620 gallons, :

The prospects for the 1916-17 crop are oxcellont. The nercags planted
In cane is much larger, and as the wenther 50 far has beon Tavorable, (6 aeems
rafe to predict an output of at least 40,000 tons of sugar for 1910=-17.  Addi=
tlonal mackinery 1s being installed in the factory to enable Ie 1o talie off tha
Inrge anticipated crop.

DIVIDEND RECORD SINCE 195,
1900, 1010, 1911, 1912, 1913, 19141015, 1914 Q-F,
81g % & 110% stk. 10% B% 1% 3 None 20%
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JULY 31.

1516, 1014=1 L5115, 101416
Sugar, Lo, prod, ($4,102 851 51 08( D] debty reserves .- 85,247
Miscoll. recelpts. 164,103 75,043 | Intereat S0 s 70,004
— — | Deprealntion. - 114,580 110,366

‘Total ... - 84,827,044 22,050,200 | Dividends (173555) 654,010
Detuct—Prod'y & ‘ — —
& mig . costs, &o.82,601,005 $1,654,133]  Net profits. .. $47,028
CONSOLIDATED BALANCE SHEET JULT 31,
19016 1016. 1911,

$ s 8

1908,
1076

8218.667

1015,
Assein— Linhtitties— 5
Lod, bldgs. maeh. ke 2 762,168 2,764,200 | Capleal stook (33,372
Btk., equip..&o. 534,000 542,468 snared nh par). . 4,347,200 3,337,200

Eap, & Marg. purch, Fajarda Déyel. Co,

BOOOUnIS . = ontatandl ng stoek. 1,000 1.000
Bun Cristobal see't | Bubsdriptlons  rea’d
W L. Bug, Fin. Corp. tornewatock. ... 104}
Growlng crops. ... . 107 | Bills payahle. . .. 0,042}
Mitgs, receiv., &o, .. 0T | T W P oATmRLY R R‘i-l.u-’;?il.tl‘:l).n-ls
CREN Gidu'nde n b oite LIT0 L Avaounta payablo, - 103,084
Mitetinl & aupplios. 600 | Ividends piyal 417,150 = pidacs
Biugnr and molnsses.
100,000 60,000
41

| vl O puss. lodsesy
0,035 | OLhor ressryes. .
Surpius

Planters’ noo W, &e.
Deferred changes. -

159,764
136,453 e 1341
1380040 RB10,735
4 Tatinl v d i o 8T 5 081
* After deducting 3 wiibs wreitten off for deprociation, insur-
nnee reserve, &c.—V. 10 1

Pittsburgh Brewing Co.
(Report for Fiscal Year ending Oct. 28 1916.)

. Pres. C', H. Ridall, Pittsburgh, Nov, 8, weete in substance:
The total sales show andnerease of 107,306 barrels over Chose of Inst year
The earnings alio show @ gratifying neeoes
IProm the honds payable by the comy, ounting to 25,310,001
should be deducted 474 bonds carriod under iy nts nnd 201 bands held
b thy sinklog Guod, leaving 4,644,000 bonds In cireulation, agalnst thoe
original ssue of $6,319,000, showlng & oot reduction of 31,675,000,

INCOME ACCOUNT FOR YEAR,

1915-110. 1914-15. 1913-14.
TOR. 170 A0, 869 asnniz

S-t.’u"lli Sl 85,072,828
SLs021 3T, 145

191213,
Th1,010
85,740,001
4,608,655

sSales (barrels) -
Total net sales
Operating cost of =

Giross . enrnlngs
Gheaeral offlco expe

51,905,020
L9874

$1,141,152 $1,402,513 $2,055,800

433,110 340,140 2340,040
Proforred  dividends. - (B OB, 75007 % 3487, 000 (T 551427 .00
Common dividends. .. . (Vg Hp) 20 R1L (4 7)) 238,400
Deprociation, &e 3,742 g [} 2
Total deductions. ... $1,510,603 £039.043  SLATL089 $1.4156.601
Surplus ordeflele. . . SUr. 437,350 sur. 208,000 der f:l‘-ﬂ.'mh!‘lll‘_-il_i-lﬂ 139
Provious surplus 4,632,007 4,424,088 681 3822445

$1,424,088  $4,462,581

Not earnlngs
Other ncome

Total
Deduet—
Interest ..

$1,207.785
164,758

BALANCE SHEET.

Ock. 28 ' 10, Oct, 2418, Oct. 28 10, Oct. 23 '15.
Liabtlliies— 3
Proferred stock. .o 6,100,100 8,100,100
Common stock 6,902,250 5,962,250
Bonds. . ..... 5,310,000 5,319,000
Sunidry aceounts__ 417 4,87
Acerued taxes. ... 80,000
Acerued bond Int. 108,380
1,250

Anseis— 5
Plant & equipm’t_17,910,708 18,007,341
Cash 09,323 180,400
Investments . ... .*1,021,963 050, 162
Notes receivable.. 1,911,430 1,905,603
Ace'ts recelvable. 673,000 028,872
Brewery and offieo
loventories - 608,200  477,05] | Mortgaje payabloe L3200
146,670 80,601 5,000,450 4,082,007

Sinking fund..... Burplua

92,038,864 22,192,026] Total..... 249,034,554 22,102,020
* Includes as of Oct. 28 1916 mortgages recelvable, $134,831; real estag 0
fother than plant), $462,401; and stocks and bonds, $424.831, ngaln 56

$162,204, 3300.037 and $124.331, respectively, as of Oct. 23 1915,
Note—Unsold stocks and bonds [n treasury: $181,000 bonds of the § .-
LO0L000 suth.; 7,998 shares of pref. stock {|I>‘m' $50), or $399,900 of the $6,-
00000 auth.; 10,755 shares common stoclk (par $50), or 3547.760 of tuo
£,600.000 asuthorlzed —V . 103, p. 1706,
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Independent Brewing Co. of Pittsburgh.
(Report for Fiscal Year ending Oct. 14 1916.)

Braweries —a) Allegheny County: Duquesnes, Amorlean, Lutz, First
Natlonal and 1l Top at Plétsburgh, Pa; O wmetlers Valloy at Carnegle, Pa.;
Homo at Braddock, a.; and Homestend ot Homestead, 1 (0 Beaver
County: Anderton pt Benaver Falls, Pa. () Butler County: Butler nt
Butler, Ta, () Washipgton Connty: Charleeol at Charlevol, 1% and
Globe at Monongahola, Pa. (¢) Westmorcland County: Mo
Monessen; Pn,; New Kensington at Now Kenslngton, ’a., and
hanna at Latrobs, Pa.

RESULTS OF OPERATIONS.
18) l{ih-’i‘-c:ih '”';‘,"""‘,N
Sales (barrels ¥ A%,428 525 485
Total sales ao- 34,7338 24,086,333
Mlscell. Income, &e_ .. 140,662

Income (all sources) .- $4 874,520 4,184,785
Cost of produc., & oper_ . 3,661,234 3,234,487

i 1
24 15 2,796,857
Profit on sales. .. S1.818.286  $950.208 $1,205,601 $1,485,130

Disbursements —

Iuterest on bonds, . .. £270,000 $252,770  8248,030 F263.6500
Proferred dividends. (7931500007 %)315,000(7 7315000 *(8)360,000
Int. on beds, constlt, cos. Gtk 2,0 2,465 2,018
262,744 281,961 287212

Depreciation, &c
Total dishumed $1.021.046 £832,532 2548450 £013,630
Balance, surplus___ . $207.240 S117.766 2 2571 ,508

= $367 243
* Also padd 2537 % scrlp div, on pref. stock (n Oct. 1913. V.07, p.1026.
BALANCE SHEET.
Oct. 1416, Oce. 18 15,
Anie ]

== g
Toal patite, &o. .. 12,520,106 12,330,103 4,500,000
Cal. . venunnaen 260,123 260,841 Preferred stock.. . 4,500,000 4,500,000
Llits recefvable.. . 1,104,772 1,100,251 | Ronda—
Ace'td recelvible. 043,133 000,547 Indeép. Brow.Co. 4,500,000 4,500,000
Becurltles at par.. S50 332,607 | Constituent cod. 23,000 30,600
Unesp., &0, fosur. 67,154 65,001 [ Accounts paynblo.
Inventorles —-.... 446,330 430,616 Bond Int., &o. o 132,134
Bond sinking fund 240,512 220,874 | Undivided profits, k1,780,004
(70,2756

o AB67D,275.16,618701 | Total 15,07 15,510.701

z"}?:vh {i= 52-1‘.22”!1[! I. B Co; Ilim"dF held by conipany and $21 050" {n=
' it dn o miscellancous  SLOCKE .
3 lT;'IR:‘tI:-{;|l::{l(::.'tln;{ $16,720 depreciation on unused taxes, leense and lo-
guranee Oct. 17 1914, ‘

The Habilithes do mot (nelude the contingent Habllities on notes of custom-
e (secounted In banks. $171,305, and on endorsements for customers,
%£17.300; total, $106.785. -\, 101, 1, 15586,

m o at
Lioyal-

1913-14. 1012-13.
563,022 574,425
§3.001.5352 $1.2581,990
84
1n2.3
896G,7

24,10 $4,281.,000

1
U8 452 110
2
]

Det, 14 '16, Oce. 10°15°
TLdabilittes— ]
Common stoek- . . 4,500,000

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Adamson Law.—Railroads File Suils.—
Seéu editorial eolumns in this lssue.

Ashland (Wis.) Light, Power & 8t. Ry.—Bonds Offered.

P. W, Brooks & Co. aro offering an additional amount of 1st Mtge. %
gold bonds of this company, making $621,000 outstanding.

Barnings—Year ending—  Gross. Nel. Bond 1nt,
Aug, 31 (i} 166,740 £67,487 530,013
Aug. 31 1915 KU 0,849 20,870
—V. 101, 1.

Atlanta Birmingham & Atlantic RR.—Federal Valu-
ation.—Thomas W, Hulme, Goneral Secretary of the Rail-
vond Presidents' Conference Commitiea on Tederal Valu-

ation, in cireular lattar datad at Philadelphia, Nov. 11, says:
O Oy 23 1016 the Inter-S bk Commarces Clomunisslon posted upon: s
Bullatin boned no notles of s Lentativo valt atlons of the propurty of the
Toxas MU & Atlnta Bleminghnm & Atlantle Rally v;lli companiug,
As tho report dif stupnarizs thn findings, yaelous 1 oot Stattmnents
havo ap rod Do thie pubiie press with rofecencg thoreto, T have, thore-
foro, propared. the followlng statormumt shawlag correctly what apponrs In
thi Copombsslon's eeport with  rif nee to the Atlanta Birminghaoy &
Atlantie KR, Co.
Commission's Repord on Yatuation of Atlanta Birminghom & Allantlc 'RR,
Qost of reprodaction of pro oy g npd wred (oot inot, nnd ) 824,155,000
L 1) ned S G130 () ened notuxed,; $1,165000 3, F:
Muotorinls wudsippl == : f

Mulga Braneh, los

‘Surpluy.
836,650
20,405

il Loy :-.unl-'l:;-r u1u-|.'.'ul.f1i1: l:l}i:iji:ﬂi;'
R e et Ly Nl e B, 2o L L

Onsh on hand (not reporked Dy bhe Government) , .. ...

- 52,0

Graind total - N
Tt w

Tl €3ovoarni ’ of S2,.000,.000 ¥
547 . Lowhich was obtudaod ns Ll 15 o the
wecielplos: fsued and expondid for B eomsteiot i I
afvfon pud rehnbilicarion 1) of the matn lng and
Peanches, Pha offieir L property conld not be
reprodined; wb this e, for less than thils Gmdur

Pho Division: of Vaduagionn, a8 6 mitter of admintsteabion, hag peapoarisd
[is esthmates on the lowist basls, Jeaving, ss ersgulred, to the storesald
Comufsadon th detyeminntion of sll muktees I dfspiace,  The Commmisslon
fins adnoinesd tlse d hoes not passed upon the many guestions nyolyved
fn the doteemination of eaecoet principles wud mothods, but that 16 selll do
g0 s Hstrate by thi Tavenporfes thint It presen Led Lo e for eonaldirs
ation with thy careler’s ohjectbons, sl tliat 1t decizlons in theso eases will
worve ns aontddaneo foe e Diture work. 16 f8, thereloro, to ba napedtiod
that the Governmnt's Cndines of S20.000.000 for the Attanta Iem il
KA Cle T, will bo aterindly ereased apon s althmate detaminatlion
of carrect principloy and meshods.—V, Lod, p. 1083, 1508,

Birmingham & Southenstern Ry.— Dufaull—Commillec.
—The company llg.-faaj[[l;tl Nov. 1 as to the intorest pay-
ment then duo on its $589,000 1st M. G5 of 1911, The pro-
tective committen namad below, in eireular of Ock. 30, suid
in substianeoe:

Exnlanation is made that adversa loeal conditions
I pheie nature, have o 1 such a decrons
necessary to defor payment of L oW matiehig. . 1o view of the
goneral sltuntion respeeting thy business and affales of 1ho company it is
constdered imperative thal the holders of 1t M, 655 gold bonds uolto for
tho protection of toole Interests.  Holders therifore demed Lo, (ogosit
these bopds fnunedintely with the Cuteal Treast Co. of N- Y., Lho degrosi-
tary of the commities. The conumitben will prompily “(‘.I'lllilhll- taolf
with tha status of thy affalrs and will Inmy the depositors s vised from 1o
to time.  [Slgoed by |{ro(u‘| tve committes, George ¢, Van Tuyl, Jr.
Chairman, (Presidont Meteopolitan 7'vust Coc, N- Y ) and 1. AL Smith,

Peesident Natlonul Five Ins. Coo, of Hartford) with 11, M. Delancol ng
eerctary, 60 Dropdwiy, N. Y. City and I 00, Lehman, counsel.]

(Balesmen who placed ‘u lavce partlon of th outstandig bonds, clalm Lo
have done so uider an hmpted, If pob an oapressed wareanty snd the
Bolteve the warrsnty, good at the time, I better now,  Thoy nre not satls
fled that thie defanlt (s Justificd, nor that the aroresald commitree reprosaits
all fnterests 1o the honds, Consequently, they ssic the holdors to eommmmi-
cate with Joln A. Bmith sn attorney of Rocliford, 1., or Fredurfek Carles,
1411 Chestout S6., Phils., who propose to make a thorough Investigation
yithoit expense to the bondholders generally],—V. 94, p. 1316

Canadian Northern Ry.—Prolection (’]f Noles.—
geo Mt, Royal Tunnel & Terminal Co. below .=V 103, p. 1209, 1117,

y consldered temporary
i the dacnlngs as to moko it

Central Illinois Public Service Co.—Bonds Offered.—
Halsey, Stuart & Co., Russell, Brewster & Co., Ilinois
Trust & Savings Bank and Continental & Commerscial Trust
& Savings Bank, all of Chieago, are offering by advertisement
on another page at 90 and int., yielding over 534 %, $4,000,-
000 First & Refunding Mtge. 5% gold bonds dated Aug. 1
1912, due Aug. 1 1952, red. at 105 on any int. date. Int.
7. & A. Donom. $1,000e*.

Digest of Letter of Pres. Marshall E. Sampsell, Chicago, No. 8 1916.
Organtzed (o Hlinols In 1002, now seeves 131 communitles in Conteal nnd
gouthern 11 having a combined vst. population of 285,000, with one or
more classes of serviee, viz., electele light and power, , water, heating,
fce, and stroet or Interurban rallway.
Capitalization upim Completion of Present Financing.
Capltalization— Authorized. Outstanding.
Preferrad 69 cumulative stock - 37,500,000 £3.225.0
700,000 6,000.0

Common stock . ..o - - - . 7900, 1K

First & Hef, M. 55 due 5 — (a) 4,057,000
TT5.000
110,000

Underlying bonds (elosed fss
Debentures, due 1923

a Auth. lssue Umited by restrletions of trust deed.  Sea 'V, 95, p. 1744,

Purpose of Issue—To retire the $3.000,000 3-year 6% Collateral Gold
notes die Dee. 1 1016, and for extensions, &e.

Security.—A direct llen on all fixed property now aownod or hereaftor
acquired, helng now (1) a first lien on pro erties producing about AS% of
gross earnings, and (21 sublect only bo $775.000 underlying bonds, all dua
on or before Oct, 1 1935 on balanes of property. (3) Further secured by
the deposit of 575000 (entive suthorized (ssué) of the Flst M. bonds of
Mattoon Gas Light & Coke Co. of 111., $200,000 (entice outstanding Issue)
of the First M. 5s of the Central Hiinols Traction Co., $1.090.500 (entire
putstanding Issue exeept five qualifying shares) of the stock of the Central
Tiinols Tractlon Co,, and $636,000 par value of varlous underlying bhonds,

Equity—The lnyvestment in the propertles represents substantial equity
over and above the Ficst & Ref. bonds.  The company has converted into
eonmimon stock, § for $, $2,000,000 of 1ts debentures and notes, owned by
tho Middle West Utllities Co., representing the Investment, mado from
tima to time by tho Middle West company in this company, of an  aggre-
gate equlvalent amount of cash, viz., $2.000.000. Such Investment s in
addlition to the Middie West 00."s large cash investment previously made.

Operationg —Company now seeves 181 communitles, of which 130 are
geeved with stelelty, 6 gas, 11 water, 13 Ice, 6 heatlng, 6 with strect
rallws and an Interurban ling s operatad connecting Mattoon and
Chnrleston, also owns franchises In Tour towos shortly to be served.

The company now has in operation over 846 mll nd will have completed
by Jan. 1 1917 36 miles mora of high tenslon smils=lon lines; operates
13 centeal stations, holds 10 stations In resorve, having shut down soveral
duse to new construction, and has contructs for power from 7 othor contral
stations, Includbng Keokuk, Towa. "Tho liegest zonerating station owned,
capaclty over 8,000 I p,, s located at Kiloeald, T The company now has
a total avallablo of 40,000 I ., to beinereasod by Dec 016 to 50,000 h.p.
Total eonnected load, 60,000 hop. 'Uhe propertles serve without compe-
titlon and are located In the agrieultural sectfons contiguons o, the central
Hilnols cond flelds.

Year end. Dec. 31— 1913. 1014 1015, "16 (3 mos. fal.)
CGiroas parnings ... ... §1, 07 $1.851,141 81, S4 2,150,250
Not earnings._ . - el )52 2A66,051 £707,787 $801.250
Annunl [nt. on $9, 000 18t & Ref., 8775000 underlying and

£125.000 Mattoon Co. 5% bomds requlris 495,930

Balanct oo oo omna - e

The above Includes varn
tirg eapital stock s ownel,

arumu{. ment —Enulee outstanding commaon stock ls owned or controlled
by the Middle West Utilitles Co. under dicectlon of Bamoel Insull and
awsoninbis,

e adliditional Informntlon as to the teust deed, st of propertles, &e.,

so0 V. 95, p. 1744:—=V. 103, po 4 406

Chicago Rock Island & Pacific Ry.—Plan Underwritten
by Speyer & Co. ﬂ'ﬂr_f Hr!ydgn. Stone & CJo.—Tha Joint Re-
organization commitiee gives notice to. lholders of the
compuny’s stoek and 20-year 5% pold debentures that a
I:ltm of reorzanization dated Nov. 14 1916 has been propared
sy it and has been approved by the committes for deben-
tures of the railway company aclting under the deposit agree-
ment dated July 19 1915 and by the two commitises repre-
gonting stoek of the railway compuny, of whigh Nathan L.
Amster and Charles Hayden are, respectively, Chairmen.

Holdirs of stock who desdee to partieipato mist deposit tis eortificitos
for euch stock, duly assignod o hlank, with oither of the depositaries
on or hefure Dee; 40 1910.

1Tolders of 20-yoar 5 2old dehentures not heratoforo deposited with the
el debenture committee who: desirg to partiolputo tn the reoremlzatlon
st doposie thale dobentures, with the coupon dated Jun, 15 1010 and all
subsiquemtly maturing cowpons attached, with clther of tho deposlitaries,

3 114,
wablon Committes; Seward Prosser,
. Bolsot, s Haydod, Jaine
Warflold, wi Yo Jones tary o L6 Wall S5t

Doposttaries under piag, Bankord Teust Co., 10

anid’ Pirst Trist & Savings Banke, Chleaga.

Digest of Plan Dated Noy, 14 1918,

on Apcll 40 1015 reeelvers wiee appolnted,  "The luterest wlileh miadueed
Jon. 15 1910 aod July 15 1910 tlie [$20000,000] debentnres has not baéon
paldd, N defauits hiova nosirrisd i1 st PEYILANIA unon Any of tha
mortiage obligatfons of the copipany’. Tholdora’ eomallbos Hias
i Sodk & shos tiny Fhest & Refondiog Morognee, mllosing yviclous
¢ el 3 [Tkl ooy nnd by

= of the latter
ol - Uit
x ¥ altle=
duredling

trman: Nathan
il B, Duvies

N: XL Oty

il represontatd
s with th Pirshd
oL b Ik e poOWw et o

t )

comiltion, vporstions,

of tho eallway company By exprerts, Diseld upon
(lon Comanittte has proparsl tha follow bng:

(MY Sharesy . Prexently 125,000,000 (2 prionally $140,000,000)

00,000y Prof, Stoek L3 Dwrrtvird ),

« o b retalned in ' B presdtil Sompamy’, oF arg

1000 o pew. eamprny oF olhirwis roo vlamd, subjoct ta wll

“ v of ot or deell of Grust anid Gy Auch Hous o niay

¢ oany thigeol, il wlih now stucde ns follows:
b of Preferreil Stoek, 75 oad 0%, wlth (i) &
by Hharing Pro Katg i ol THeldends Aftar Prior 15
- 1o ferr vl — BOL Cumudatine wp by 6% .

earnlng powaer nnd
wihich Lhe Jolnb Heo
Nt |
reivs aro ol
Tiows ol e
o subs ittt
Harie Pévfsrphce us

\ " " oy
Iy A ayely, LN

1atnek dsto divi-
flE woch

T Priférred : A
distida b th 2 5 yr yoi
L sy fises it s OF preforrod shindl vanle po
o divlitemsds patd ehoreon. Dividends apod thn 7% praferred
ntly to e bestod hepoundee shadl bo cmplselve up wo bis
WOt exceedig G0 e annam eom and aftor sucl dagy a8 may be fixed
s conmulttae, Wiving rogard to Lhe amounits of the several |nstail-
ariil The respective dapes Tixedd for the poyoiony theteof by duposis-
Lol ders. Presently anthorized 30,000,000 (ot see () tow) .
DI e e e e R0, 743,584
1 slock, entltlod to dividemd 17 mmior
1 - and cumalattive up o 549 v 15
106, 1 otly nuthorlzed (but s 'n b iy b
faspsd i oxchianga 3 (o § foe thi $20.000,000 debe ... 520,000,000
(21 Conmon Stoek (being equal In Kmoount to present stook)-—
Total authorlzed, $75,000,000, now Esuable. L« covenaans $74.350.722

tlas B8 et
ik, but, Witor

hitized for FRASER
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(@) The Joint Reorganization Comnltton may I 18 diserotion deger-
mine that the anthorized amounts of the 695 prefereed stock or of the 7%
proferred stock, or both, shall wxeewd the amounts aboye specifled by not
more than $15.000,000 10 par amdunt for both; and any part of such pri-
ferred stick not requilved for the purposes of the plan may be placed In the
troasury fov genoral corporate purposes.  Tho suthorized amounts of tho
preferred storks moy nob be Inereased after reorganization except by vote
ol & misdority of oacly elass of sto voRlng separately.

() The preferred stocles of Both classes shiall sharve paci [I:':!S.‘u‘!l In the dis-
tribution of assets upon Insolveney or dissolution, pod shiall, by such vvent,
he profesed over the common stock o the payment of the entire par valua
of tho prefoered 5to plus any accomulsted dividends thoroon.

(£) The Jolot Reovganlzation Committes may, I 1td diseretlon, upan
eotsummation of the plan; pay Ineash, slther out of the funds peovlded for
nnder the plan or obherwise, nll or any part of the amaunt L) woulil othore-
wizis thent have necuatualabed by way of dividend on sald 657 7% praforred
stock; and thercupon the dates froim which divideods shall secnmnolate
thecton  shall heehangad aceordingly.

() ‘The vight of cumulative voting ab all elections for direetars shall ba
provided for by the charter.

() In Hon of preforred stock, If In the Judgment of the Joing Reorganiza-
tlon Comporittes it shall bhe more expodlont 2o to do, there may be ssaed
Tricomo Dobenivres with tantinlly the same priocitles aml rights os to
earnings and sesots, w {eables, substantinlly tho s roting
privileges ns abovo stip ol the proposed pref, stocks:

Sale of Stock.—For 1 wents of the plan, estlnated ut $20,-

S.550 0 0 purchinse ngreemiont has been énteved into with Speyer & Co, and

 Stonn & Co., who avree to purchnse, for the sum of $20,743 859,
sslon of A%, the 329,743 8580 7% preforeed Stock and tho
3 common stock to he prosently Issued, and have authorlzed the
committes to offer depositing stocldwlders  the oppostunlty to partleipate
a8 holow stated,
Terms Offersd Holders of Present Stock and Debentures.

(1) Depositors of thé present siock ($§74,359.722) imyhnf 840 @ share
(thir frst 310 witldn 30 days after notice) will ive in pxchange for ench
S100 share of thele stock and for the cash payment (a) £100 new
stocl, (D) $40 new 7495 pref, stock (calling, If all assent, for S74E50.7
new common and the 34‘9 743,889 new T% pref.).

(21 Depositing Debenture holders (total issue 320,000,000 will roesive In
caal the 8% arrenrs of nterest on thelr debentures to July 15 1916 (with
adjustment as o any advances upon Jan, 15 1916 coupons), and in respect
of each $1,000 debentura $1,000 0 new 69 preferred stocl,

Application of $20,743,880 New Funds (Compare V. 103, p. G65).

To pay Two-Year Collateral Trust Gold Notes
do  Loan, Central Trust Co., secured by collateral . -
do  Loan, Hayden, Stone & Co,, secured by collater:

di Recoiver's Cortificates, Secies A _

do Receiver's Certifleates, Boriea B, .

To pay o acquire claims against and Habil V PeCe 2
to pay interest and other debts of the new company, and to
pay the expenscs of the reorganizatlon syndicate; commis-
slons and miscellancous requirements and to provide addi-
tlonal working capital = 11,665,989
The plan will leave unaffected various claims which will have to be mat,

contested or othecwiss disposed of by the new company. [These alleged

clalms Ineluda liabilities renounced by the recelver, and items In dispute

. Ed]  As pgalost these claims thoe receiver will turn over all moneys
vemaining In his hands. On Nov. 2 1916 the money= so held amounted
to 24,521,680, & part of which represanted nceumulations made n anticipa-
tlon of payments then presently to becomae due.

Treasury Assels—Proposed Sale of Bunds (elth. Additional Coupang Attached)
Upon payment of the above meationed collateral loans (aggresating

£11,600,000; a5 provided in the plan, there will be liberatod for use for the

general corporate purposes of the new compnny Lhe treasury securitles now
ledged a8 collateral tor those loans, Iu:‘ltnﬁnm Rollway company's First &
tel. Mige. 495 bondse SU6,190,000; Se,. Padl & Kansas City Short Line

RRE. Co. 1st ML 4555 bonds, $2,545,000 (3212,000 addittonal are in tho

treasitey )y Rock Tsland Ark, & La, RE. Co, 1st M. 55, $1,065,000.

Thera are alag vescryed for issua uodee tho Rirst % Refunding  Mign,
S‘.I! F7,000,000F bonds agalnst consteuction and property bettorments made

uring the caloadne years 19156 and 1816; (b upon retivement of the rocely-
er's. cortifleates =urd o pay the Ohoetaw Collateral bonds  matuered

May 1 1016 pod 1916 & Muether £2,988 000; (¢). 820,988,000 additional are

pescpved for refinding the $12,500,000 1st M. 649% sondz due July 1 1017,

the HO0,000 Chootaw Oklan. & Gull Gen. M. » Oeb. 11010 and tnae

Choctaw Collnteral bonds due 1,404,000 May 1 1917 nod 1,404,000 May 1

1018, e conmmittes I ndvised that all First & Refundiog bonds so is-

gsued and éeetalo booads of subsidiary companies will Lo available o3 treas-

ury assets of tho new cdmpsny.

By atraching nppeopriste coupons, it will be possible to sell sueh of the
First & Lol bor uL‘ na lL may be deomed desidable to disposs of np o price
more gearly approaching thele face valug than the present markot price.
Sieh addittonal coopons will be & fixed charge, bub will not be secured by

¢ Piewt & Refooding Mige. welaring tha
plan operatiye, an pmoio such Fiest & Refunding bonids t sufel-

gient to provide for thi: paymont ot maturity of the $12 600,000 fa 10

of Flest Mego, 6% bonds nnd the $1,404,000 Chootaw Serial Collateral

Daels falling ¢ In 1917 ¥
Enraings. 0 the recelyde’s ceports (V. 103, p. 1653) 16 appeass that

the Fncomao o yonr einded Juas 30 1010, applicable to Intecest charges,

amonnted to ST6,200,470, after deducting all reatials, equipment hire, taxes,

o, Mhe total Interess charges on fonded nod unfunded debts Tor tho samo

parlod. amounted to 8 M INR. In thet above-monbloned Mln'.v.rnuu_fl.‘lr

cirptals, &c., anntsl rootals aoc Interest chinrges (amonpting to about S66i),-

000 of torfnin wiTilatedl cornpnnles were included, although not pail by

pho ricoivee,  Alter dediieting sl Inteeest charges, tncluding the 81,000,000

necrned Intorest an tho debontnres (SB68,333 of whiclu wns not pald), there

remalnml a surplus for the year ended June 30 1016 o 81
When o the cecciver’s eectiflentes nnd  the  alor loned  collnteral

loans shall be pald nod tho debontures exchangoed o %o prefarcad stock,

s provided fn the plag, & epduction at the rate of $2.064 400 pee year in

the company's (Iht-tll ohnroes will b offected, Incliuding: 27,600,000 2-vear

notes Ontorest and vmumf:\-.]uma,:. % MO0: $2.500,000 loar, Contral Trist

Qo., $126,0008 81,000,000 lonn, Haydon, < Clo., $64,000; 520,000,000

20-year gald  debentures,  S1.000,000; 00 reccivee’s  cortifieales,

Sorles A nond 1 OfF this saving ¢ LM A00, the amonunt mebo-

olly chnrged sonl yoarr was $1,947,600, beesnso pact of the re-

eolver's cortl " standing for o fow months only and eates of
g Visslong on oot g hnnged during that year:

{ncpmmi foF the late fisoal year ps the basis, thers would

havie beian, nfter craditing to the parniags for that year nn amount equal to

It proporction of tho savings that will be thus offected In reorgunization, n

surplus of $4.504,077 applicablo to dividends on the stock, equivalimt to

the Ml dividends on the 50,000,000 of preferred stocks of tho naw com-
pany presently issnable and a balanee of $1,504,977 for tae common stock,

‘or the four months ended Oct, 31 1016 (Oct. estimated), the gross eaen-
inggs of tho rallway compnny wore §29,577,086, an lncrease of 34,325,300
over tha same perlod in 19150

Obligutions (8257768083 Now. 3 1018} Which Plan Leaves Undisiurbed.
[Ineluding 320,921,000 io treasury oc pledged as collateral for loans.]
Dieseription of Debt— When Due. Oulstanding.

Ol It B & Pag, Ry, First & Rof. Mige. 4% bonds. - -.-1034  $04.941.000

ao oy odeod as collat, for log 034 16,199,000
First mortgago bonds, 65 ... 12,500,
Genaral mortgage gold bonds, 4 61,551,000
Gold bouds of 1002, 4% .. 2 G88,000
Cavers Elevator (o, notes, 5% R T 10,000
Equip. obligadons (nel rocolver's lsstio, 32,608,163) 191 16,460,163

Burlington Cedar Rapids & Northern Ry, Co.:

Congolidated flrst mortgage 5% bonts. 11,000,000
Codar Rapids Town Falls & N. W fl 1.905.000
Minneapolis & St. Lonis RR, 1st M, 7s

Rack Isiand & Peorla Ry. Ca. Consol. 15t M. 6s.

Choctaw Oklahoma & Gulf BR. Co. Gon, M. fs.
Choctaw & Memphis RR. Co, 15t M. bs
Consolifated mortaage fuld honds, 6% .

Tittle Rock Bridgs Co. 1st Mtgo, 64

Rock 1sland Ark. & La. RR. Co, 2

do do le!xed as collat,

Littlo Rock & Hot Springs Westorn notes, 49 .. -

8t. Paul & Kan. Oity 8h, Lino RR. Co, 1st M. gold 4 451041
do do $212,000 in treasury; $2,545,000 pledged as collat.

1,100,000

1t is proposed (0 soll, hefore

| pled

Est. Requirements, Aggregating 335,312,810 Jan. 1 1017, o Dec. 31 1019,
[Without allowanea for any Habllitles renownesd by the receiver.]
(Cialendar Years). 1017, 1915, 1919.

1st Mige. 6s, due July 1 1017 $£12,500.000 e i
Equipment trust obligatlons 2,408,947  $2,084.047 82,084,046
Choctaw Serfal Collateral bonds .- _ 1,484,000 1,404,000 e
Choctaw Ok. & Guif Gen. M. &, Sy e 5.500.000
20,000 20,000 53,000
40,000 60,000

Little Rock Breidge 15t M. 63
50,000
3,600,000 3,500,000

% R. T, Elovator Ist M. Gs,«__
Additions pnd bettermonts, ... . 3,500,000
7. 048,047 $11.180,046
expond o substantinl

$10.073.947
It i5 also lntendsd that the new compruy shal
amount for rohabilitatlion.

Estimated: Resources 1o Dec. 31 1019,
Estimated balance of eash provided fer In roorganization (aftop
paying all short-torm loans, vecelver's certificates and ox-
_ penses), additional to recolverscash, .. ... ... - 33,000,000
Estimated faco amount of Ficst & Refunding honds hle
upon consummation of plan for the makiog of the adii-
tlons and bettermants above spéelfied and the reticoment of

the Choctaw: Serjal bonds, tha 1st M. 6% bonds due In 1017

and the Choe v Okla. & Gull Gen, M. 5 duo o 1919
SLINER. O ort L. RR, 15t M. bonds. | Also further amis, |
Rocle Isl, Arle, & Lo, RE. 1sb Mtgo, bonds| for Improve'ts, Jn:.{
—V. 103, p. 1792, 168T.

Chesapeake & Ohio Ry.—Dividends Resumed —A divi-
dend of 2% has been declared on the 362,792,600 stock,
payable Dec. 30 to holders of record Dec. 8.  This is the
tirst payment since Dee. 1014, when 1%, was paid. Seealso
Hocking Valley Ry. below.—V, 103, p. 1319, 1208,

Cincinnati Indian apolis & Western RR.—Litigalion,—
Sea Indianapolis Unlon Ry, helow.—V. 102, p. 1435.

Cleve. Cinc. Chicago & St. Louis Ry.—Purchase.—
The sharcholders of this company will vote Dee. 4 on purchasing tho
propertles. of the controllsd companies, the Sallne Valloy Ry, and the
vansville Mt; Carmel & Northern Rv. (of Indinnn), the capltal stock of
which It already owns.—V. 103, p. 1031.

Hocking Valley Ry.—"‘Soft Coal" Liligation.—

. 8. Circult Judges Warrington, Konapper and Denison, slulu? o8 n

ccial U, 8. District Court at Cinelnnatt in the anti-trust anit of the United

tates agalnst the rallway and conl companies alleged (o composa the so-
called “soft coal trust,” on Nov. 10 handed down s deoros approving tho
sale by the Hocking Valley and Chesapeake & Ohio rallways of securities
and properties of the Buckeye Coal & Ry, Co. and the Ohlo Land & Ry. Co.
to.John 8. Jones, Chicago, 111, coal operator,

Tha decree was made following the peesentation of the notica of tha Can-
tral Trust Co. of N. Y., trusteo under the First Consol, muges, of both
r:\uwa?' companies, of the withdrawal of It appeal to U, 8. Saprame Couet
from the decres of this Court, directing the sale of these secorities and ?m#-
orties.  Compare undes Toledo & Ohlo Central By, V. 102, p. 2167; V.
103, p. 1606, 1588,

Indianapolis Union Ry.—Liligation.—

This company and its principal tenants, the Clevoland Cinoinnatt Ohicago
& 8¢, Louls Ry.; the Plitsburgh Clnelonatl & St. Louis Ry. and the Vandalla
RR., filed n petition on Oct. 24 in the U, 8. Dstelct Court at Clocinnatl
In the receivership sult agalnst tho Cinelnnati Indianapolls & Western
Ry. (formerly o part of the Clociooatl Hamilton & Dayton system snd now
separately rearganized as the O 1. & W. RE. Co.), ssking the onforcormont
of the latters contract for the Jolot use of the terminal facilities of the
Indianapolls Union Ry,  The forcelosure deeres, it 15 assortod, gave no
powes to the reorgantzed do, to rénonnes this contenct.—v. 101, p, 1272,

Interborough Rapid Transit Co.—Bonds Offered —Laa,
Higginson & Co., Horris, Forbes & Co. and Kissel, Kinnicutt
& Co., all of New York, having sold over 80% of the gamo
are offering by ady. on avother pago, at 99 and int. the re-
mainder of their block of 236,686,000 Pirst & Refunding
Mitpe. 55, being all that is left of the total amount of 3100 ,-
385,000 authorized by the Puablie Serviee Commission in
connection with the eontraet botween the city and the com-
pany for the extension of the rapid transit system.

J.oP, Morgan & Co. as managers for tho syndichte organized o April

It fRatated, havn called upon the syndicate parilelpants to roturn any
nnsold portion of thile eommitments In ordoe thae the antive tennssction
miny be constmmated., 165 fuferred by some that the syndigato will be

dissolved in advonce of thg oelginal date sat, July 1 I017,—V. 104, 0,
1592, 1131,

Lake Erie Bowl, Gr. & Napoleon (Elec.) RR.— Sale.—

Hea Toleda Fostorla & Flndlay Ry below.—Y. 103, p. 1042, 6006,

Loa Angeles & Salt Lake RR.—FEarnings.—
L Tne 30 Xrs. 1015-10. 181415, 1415-16. 191441 5.
Ciroas carns 311,244,355 8¢ 3 Giross incoma 50,090,040 §2 R43
o, alt, taxes 3,087 278 FEnt:, ronts, ol 2707, 105 2, 1]
un‘u ||11;-mm~ 100,648 97310 Bali, surplus. 1,200,834 033
==Y 103 e T ol

Louisiana & Arkansas Ry.—Ertension.—An autharita-

tive statoment follows:

Armangeinints havies bosn completed swhnraby the extansion to tha Missis-
sippt eivir will ba eondy for actdal opecation about Jane 1. In 1914 the
emnpany balle from, Jopn, La., its provioua southoeosteely terminms, to
Wildsvilla Junction, on tho tast bank of the Blacke Rivor 23.08 milos, wnd
constructid stoel beidee at this polnt.  "Tho romalnine 25 miles to Vidallis,
L., on the west bank of the Misstssippt opposite Natehez, the COT Y
will opernte Jointly with the Trom Mountain, New bridges finve recently
bheen Constenctod plong Lhi whole seetlon, and tho roadbst has boan eolald
with 75-1b. rails to correspond with the rest of the L, & AL main liso.
Froleht cars will be trausforrod aeross tha M Isbsdppl River eo Natchoz,

The opening of this new Moo will aodoubtedly greatly strengthon the
entive Loulsisnn & Arlansas rond altording n dircen eonnection with the
Hinols Clentril systom anil the Mississippl Contral, fuenishing fore 16 nnow
pntewny into Eastorn Trunk Line teeritory, ond thus gecuring o groator
throngh feoight teaftles—~V. 103, p. 1787, 1687,

Manila Railway (1908).—Inlerest Deferred . —

Owini Lo the delay fn the sobtlement of the saveament bebweon the Plll-
fppine Covernment, the Manils RE. Co. anid the above campany; tho pay-
munt of the eoupon datsd Oct. 15 on the YD dobenture bonds of the 0001 =
iny (which I3, in aveordanes with the resolotions passed at the mootine of
somdholders old on July 18 last, ot (he eato of 314 ¢ e aren ), will he
deferred untll further notles,  An explanatory eleculiue can bo obtalnsd on
applieation bo Muessrs. Speyer Bros., 7 Lothbory, London, &, O, Eng,,
or nt the company’s offfce, 256 Dashwood Houss, Now Broad 86, Lon-
domn, Ei ©- - 103 p. s

Minneapolis St. Paul & Sault Ste. Marie Ry.—Series
e Equiﬁgnen: Golid Noles Sold—Wm. A. Read & Co, New
York, ieago, Phils,, Boston and London, have sold
$1,500,000 (total issue) 414% Fquipment Gold Notes, Series
“G." Maturing 375,000 semi-annually May 15 1017 to Nov.
15 1926, inclusive. Int. M & N. 15 in New York, Denom,
$1,000¢. Trustee Kmpire Trust Co., N.Y. A ecireular shows;

A (lirect ohligation of the company, ol Inst ip & whosn cash
contract cost §s nbout, 16% in excess of the amount of notes,  Tiblo to the
pquipment is vested in Wm. A, Read & Oo., ns vondors, In teust for the
noteholders, until all the notes with m:t;nmi Intorest have been pald,  'Tha

1 equipment, all now, conslsts of 800 box eacs, 200 automablle cars
50 oro cars, 207

and See annual report V. 103, p. 1 »
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Mount Royal Tunnel & Term. Co., Ltd.—Modifications.

Holders of the company’s 5% First Mtgoe, (Canpdian Northern) Hent
COharge (ebmture bonds dated 1914, £2,400,000 outstanding, wors to hiave
voted In London Nov. 4 on appeoving eortali mnodifications of tle trisat
dead proposed by LHo COmpany, In ardor to Festreict untll tho ropa Pt ol
certaln one-your Apcnred Gold notes (ssued by tho Canadfian Northern
Ry, (V. 102, n. § ne security for which coctaln of the aforessld bowds
have beon .|p,i,,; wl, () the total lssue of debanture stock and Domnds under
the Trost Mortges to 220,000,000 Qsuadlag eurréney. or the cqulvalent
{n pounds sterling nnd (h) the price of lssun of sueh debenture stoek and
bouds and the (hﬁ]"ll?'illlh'll of the procesds of additionnl [ssues thersof.
. 103, ps 1210, § =

Oregon-Washington RR. & Navigation Co.—Bonds
Offered —Tilney, Ladd & Co., New York, are ofleting by
adv. on another page, at 86}4 and interest to vield 4.75%
21,600,000 Pirst & Refunding Mige. 4% gold bonds dated
Jan. 3 1011, due Jan. 1 1961, Int. J. & J. Amount out-
standing $39,665,035. Principal and interest nneondition-

=S . r

ally guarantecd by the Union Pacilic RR. Compare V, 894,
p. 699. V. 103, p. 1033.

Republic Railway & Light Co.—Notes Called.—

Supplementing the call of £480.000 3-year 55 ured Gold Notes
iint-.-il Do, 1 1915 (st “Chronlele,'" poge 16589), thls company has called
for redemption at 1001 and interest the romalning 32,453,000 outstanding
notes of thoe nbove deserlbod ssue at Pldellity Trust Co.. Phila., on Doees 1.

Lnder this trust agrooment holders of these notes have the rlght (o con-
vort them ab par nto the 705 pref. stock of Mohoning & Shonango Ry, &
Light. Oo., the operating subsidiney of the Republic Ry, & Light Cog, on
or hefore Dec. 1.—V. 103, 1. 1688,

St, Louis-San Francisco Ry. (New Company).—Bonds
Offered.—Lee, Higginson & Co. and the Guaranty Trust Co.;

. Y., are offering, at 90 and ‘int., $8,516,000 Prior Lien
Mortgage 5% Gold Bonds, Series B, dated July 1 1916 and
due July 1 1950, but callable at 105 & int. on 60 days' notice.

west pavahle J. & J. o Now York, without deduction for Fodoeral in-
e.,;l;::‘t‘i’:{;h Ili\tfrlmlm,‘ o* £1,000, £300, $250 and $100; r* 51,000, $5.000 and
10,000, ‘\npllvnr.tnn Is Lo he made Lo l‘iﬂl; the=a hands on l-.'lm NV Brock
Sxchanige,  Central Trust Co. of Ni Y. aad Dandel Ko (..nflsinﬁ.olr}};.-g.qa\;;
P bonds, total authorlzed lssus 250,000,00
B e e ths of Nave 8 1010): Serles A 495, $83,000,07%; . ' '

Serics B 60, $25,000,000; total .. __.__.___ 108,000,075

In addition, S10,820.425 Herfes A 4% bonds hava beon lssued to the
reorganization nis to bo applied for the refunding, payment, purchase
or nequisitfon of 7,085,000 8t, Louls & Ban Franclsco RIL., Kansas City

t Healt & Momphis Pref. Stoek Trust Cevbiflcates, and §4,000,300
nuderlying mortguge obligntions.
Condensed Extracts from Letter of Pres. W. C. Nixon, Novy, 1918,

'l‘hn company Wis neorporated In August 1916 o acgulre lnes of tha
St. Louls & Ban Frangiseo B[R, Co,, and opeeates a total of 5,359 miles of
rond, of whioh 3402 miles sro ownod In fee 10672 miles i
whrouh ownecship of substantially sl tho capltal stock, fnd
apecated under teackags rights,  Thi mileage of the system extends from
Bt Louls through the Srates of Missourl, Kansis, Arkansaas, Oklahoms and
Texns, and serves some of tho elehest tealfic-prducing teeeltory In the
coriteal and sonthweitern parts of the Unived States. - Throngh the K. O
It 8. & M. Ry, which It controls. by stocke ownership, thoe 8t Louls-S8an
Francisco s also o dieoct through route for eralfle from Kafsis
Clty ta Memphls, Tenn., and Birmingham, Ala.

In the piiagatlon. of 1916 wnnunl Tlxed charges have boon roduced
from $14 24 to approximately $9,331 630 —a reduciion of $5,654.804,
or 37 which approximstely 340 18 duo o Vi feel thiat tho T
of Ulileago & Eastorn Hinols lti: oy Orl, Toxis & Muoxico RE. Co.

1 mlles are

(R
.,

t
and New Orleans Tormm Qo. wire nob Mo oves by the 6. L8, . Ry, Ca.

Capllalization of Siatop (as of Nog. B HJI{'I-.J
Prioe Lion banids, ::ii'-n:-_»s X A S83.000,076; Sorivs B 6
2h. 0000005 BoERl. - e e s g s
I_Tus(lc‘:::vl,r[nwIlrlx,l.ltu;l.":ifr,-t‘i 00 Gon. MLHs&6a OF 1881—F
| wnt trass ohbg LLIE e o, W . - 4 - ==
jik‘llj ji.ml-“l.. Heatt & Mer Prof, Btogk 1rn tifleates
Trsteled debt of I3, O P seatt & dMemphls 1By System.

Totnl bearing Ak
Arljustment Aoy L
Non=cumiatly
Preforpsd stock 6
Common stacl.

In addltlo
reorganizntion

el For Vi refunddngg, payme
ulsitlon of 2 e 1

auls- & 8
] eI Gl i
Bomortinste obllge Of the bonds
rogerved for the fe Lt iEition of f
Gon, Mtge. 6% and G I aibring i ] 9
ta petivn 7 unl arooint of gy
f L LBTT I R6.E L A00
ol the peomkindee nob yot
(18 HEawh ro
omn; o LR TN
Fitly — Tl bon LY ey, Doy e L e (it oo
nnderiylong mortgnge bonds,, and BIE36H 578 e B obdignnlans,
for th rotiviumt of which Frior Lion bonds laye bom soy aslde o aroe
referved or cadly Bas bean provided? apon the entied property ofF (e cope
pany, resk and personal, whethee now ownigl or Doreafton aoqudest,
Earnings for Year pnded June 30 1910, Compared with Total Flzed G
{){mr:u. ng revenue, S48 405 4008 not, nltor taxes_ ... $19
Misccllancous leome, loss Irg of equlpment__

1T ey
Lrimd S eonion,
o 855 0k2

Total Income heln
Total esbs nnnial fixest Iy, wod fonital cliargos of mow canipany . ¥
ridnges for the thevo months ondsd Sept, 30 1016 ahovw an (nepes
S8, or 24.79 10 Lofal oporatiog revenuo and 745,000, or 25.75%,
rntlable for Fixed charges os compared With Bha eorres-
A W previons year,
Earnings, and Net, Arailable for Piral Charges (5al, al $9,351.0300.
In tho. thres ye i June 401016, durhyg the rocelversshiip, il
physleal property, ion ovor by the present eampany clved tho Bénel iy
ot malntenatey gxpenditures, srmountiog to 46,007 704, or $10.312,504
more Lt o the threee peeylous earrespanting years.  Inacddition, expon-
ditures for notinl addibions and Bottermonts. of wiy and steaetures and
vedoctions Lo outatanding eqnipnient trusg n]li!h{.'LLtnnn duriog tho same
l:urjuu have togethor wmounbed to 1252 520, The propertles nre now
i eseellent phystcal condition.
Years miding 1912-13. 1915-14.
June 30— £
Avwe, iniles opor. G241 .20 250 5,254 5,280
Oporating rev_ 42, 100,365 40,050,234 0 4,672 48,403,360
Not, after thxes. 17, g1 14,281,756 &4 4 15,432,304
Othor et Ineoomy 1,4 & 11 671,542 749,023
Avnllable for fixed
charges. ... .00 12,002,610 14,600,779 10,253,665 11,670,766 14,181,327
Resulls per Mile of Roud Oper. (Firgd Chos. of Newn Co, Est, oi =50 I
Yr.end.June 30— 10101, l'.(Jll»!:_’.‘, ltil‘é—f.’i. |u[a-[.|,_f'1:_}]%!{5'_‘“]{11?.’]}{
Operating rovenuo, 381910 RO32  $8.704 8542 SH.082 $0.210
Malntenanes sxpen. 2,101 2031 2955 “2lg01 20523 2,050
Tronsp. and all other : %
opurating oxponses g.»ﬂ}] ?.-l-[l;i 3,590 1,405 3160 3.9
Net, after toxes.... 2,318 2,18 2,528, 1,807 2,11 2,666
Avall, for fixed chis. .!.mi*s 20400 207000 1,050 2,222 2,608
The ratlo of transportation exponses to operating revenue decroased from
87,245 In 1012 to 32.04% In 1016, On n geoss opeenting roventie of
s.w,,j(ﬁﬁ_rxm in 1016 this reductlon In transportation expense ratlo 1s eguiv=-
alent bo an arnunl net saving of $2,521,000, dus to Improved opee, officleney .,
Tho large Inerease 1o ratio of malatenance expenses to opeeating rovenio
means o great hnprovement in the physieal condition of the property.
Maintenance expoenses undoubiedly were above normal during the last 3 yrs.

O11-12 1913-14, 1415,
1911, &4 1014-15

The constderable decrease In
s eldofly due tothe rellnguishmont of ¢
pald &0 @ Snn Francisco C
able to 1 pse requiring Tlxed oh

Tha great, Improvenient In operating results
wise due toinercase In tralflo ra On' thy cantr:
ton mille Hecrenscd 79 and per zor millo dee
nnd 1916, Tho fmpro L offectod eh

train-load, the ool of revenuo ralght b U
220103 por tratn anilo n 1211 1o 333,006 In 1916, an increaso of 511
lond durime the S-year perlod.  The averngy munber of passeniers carried
per trndn mile Inoreased from, 45.73 In 1511 to 52.38 (o 1916, an improves
mant of 149,

Fiancial States.—The now company Is feea of floating dobt,; other than
earrent operating sgecounts and charges, has onploe worklog: capital and
should bave oo diricuity In Aosncing any futore additions pod fmproyve-
ments necessary 10 tako care of itd husiness with ecomomy and efficiency.,

Eyutiy—The equity behind the Prior Lien Mortzage bonds represemved
by the presont quoted prices of junior securitles podunts oo wors Uisn
£74.000.000,  Equity shown by netusl propeety investmaoant (5 In pxeess of
rhis figurn,

Control of New Company.—1The entive capital stock ls subjoet to a voting
trust, the trustocs Frederic W, Allen of Lee, Higginson & Cogg
Jamies W. Lusk, rec Louls & San Francisco RK. Charles 1T, Sabin,
Pres. Guaranty 'Urust Co.; o James Spoyer of Speyer & Co.;  Froderick
Strauss of J. & W. Sellgman & Co.; Eugene V. It Thaver, Pres. Morchants
Nat. Bank, Boston.: Festus J. Wade, Chairman Mercantile Trust Co,,
8t. Lonis.—V. 103, p. 1793; 16HRE:

Savannah & Northwestern Ry.—Noles Sold.—William
Morris Imbrie & Co., New York and Chicago, have sold
at 0014 and int. $1,196,400 Collateral Trust Convertible
69 one-year gold notes dated Aug. 1 1916, due Aug, 1 1917.
Denoms. $100, $500 and $1,000. Int. P, & A.  Authorized,
£1,196,400; outstanding, $1,196,400. A eireular ghows:

Neotes.—Subject to call at 102 upod 30 days’ notlce on any int. data.
Convertible at any time at optlon of holder Into 0% First & Refdeg, bands

al to 105% of the face value of the notes. Trustee, Eugitable Trust
Co. of N. Y. Becurcd by Plrst & Refdg, Mtgo. 69 bhonds, 13055 of bonds
for e of notes, Tho authorized Issuo of First & Jer, bonds Is 85,000 .-
000, but no more bonds ean L lesusd durlng the Hfe of these notes;: $1,000,-
000 are reseryed to retire 1st AL 5% bonids, 28565,000 now outstanding,

Property,—With {18 leased line and connections, forms ]lmrl. of & through
line betweon Savannah and Agrusta and Savannah and Atlanta. The road
Itself exténds from Savannah oorthwesterly 109 miles ta S5t. Clale, on
Goorgla & Florlda RR., having trackage rights thence to Augusta, 32 miles:
Also operates undor tralfic arrangement an extonsion (Savannal & Atlan-
tie By} to Camak, where connection is made with Georgla RR., thus mak-
ing the shortest line by 285 miles from Atlanta to Savannah, and the logical
routo to Bavannah for L& N. RR,, Nash, Chatt, & 8t. Louls and Atlanta
& West Poiot,

Terminals.—Owns 161 acres of real estate (n Savannah for terminnls
adincent to those of Seaboard Afe Ling, Qenteal of Georgla and the Savan-
nah Unlon Passenger Statlon. Has purchased III‘OI)L‘N-{ of Bavannah Unlon
Ry. & Termioal Co.. which extends from the main line to the Savannab
River, and which sorves tho proporty of the Port Wentworth: Terminal Corp.
comprising abous 2,000 acres of terminal property along the Sayannah
River. On these :rrur:-ﬂim considerable manufacturlog developmont is
oceurring, ineluding thy sugar refinery of the Savannoah Sugar Refining
Cao, and the lumbor ipmp{-ru' of the Port Wentworth Lambsr Co., with
both of which the rallway will have exclusive freight coniracts (goo below),
Connection with Savannah Warchouse & Compress Co. will provide cot-
ton warahouses and torninals.

Traffic—'The tributary tecritory ships a diversitied traffie, chlofly of ctt-
ton, Tomber, oaval stores and garden truck, to Savannah and Angusis,
and fortilizer, genoral nierchandlse and manufaotured produocts from (ese

ot Income'” sinee the I".‘ﬂ'I\'!‘l‘l?h'!)

hicago & Eastorn Hlinols, whisi

but which proved unprofie-
rires In excoss of Income.

above shown his heen i no

¢, this nyorago rate per

al 8% bety n 101

“eities,  The factory of the Savannah Sugar Refining Cocp. (V. 102, p.

S50, 2347) ot Port Wenvworih will have an -oukput of 500 tons of sugar
per day. The Port Woentworth Lumnbar Co, (V. 102, p. 1351) will have
a dally .::.1,uu:ltr of 160,000 feet of ITmmber, and will also use the rallway to
nigul logs on a basis wideh should yleld a minimom et revonue of £30,000
a yvar. Tho net proceads from these two plants glone ase cstimated at o
exciess of $03,000 per anounm, i

Valuation —Westinglhiouso, Church, Kerr & €6, as of Aprll 23 1914 salued
ho tangible assets ol $2.700,674-  Subseqiient Investmonts for rond pnd
cquigment have nereased the aetual proporsy. secount 1o §3,300,127, ox-
clusiva of ordinary Improvemsnts,

Direcloe 3, —0, t\"‘ BkMner, Waynesborn; Richard Billings, N, Y. T. P,
Goodbody, V Port Wantworth ‘Terminal Corp., Savannah; E. T,
Comer, Pres. Bibb M. Co., Swvannaly 1. M. Frank and T M. Miteh,
33 nes Lmbrle, Willlam Morrls Ll : G 3¥.: John
i r (Prosidont), Mills B, Tang, Pris. © na' & Southoerny Bank,
Ravannah: H. . Stevens, Sayinnah: John B, Wallaee, Pres; Westinghouso
Church; Berr & Co.. N. Y.V, 102, p. 344,

Southern Ry.—Eyuipment Trual Cerlificates.—Droxel &
Co., Phila., have purchased £5,100,000 416% Equipment
MTriist Cartificates, dated Nov. 15 1916, to matura 3255,000
sumi-annually.  The issue 1s sceared by mora thaa $6,000,-
000 of equipment,—Y. 103, p. 1593, 1413

Third Ave. Ry.—New Director.—
K. A, Mantce has been eleoted o director succeeding George W, Davlson,
who resigned.—Y, 103, p. 1053,

Toledo Fostoria & Findlay By.—Acquisition.—
Tl campaiiy: has pire (AT i of the Lakie Eely Bowlinr Groen
Napoleon (i) M), nrd Ie s st tsd will eelintillitita
s o wn Pombarville to Bowling Cieeen, Ok,
e sale Iy Toledo Augr. 0 fost
[ hoklos ol Flyse M 69
: arond, —V o THL e T
United Railroads of San Francisco.—Opposition o
Plan.—The Mereantile Tenst & Deposit Co,, Baltimore, in
an adv, on another page, anpnouncés ils disapproval of the
plan of reorganization (V. 103, p. 1303), saying:
A% owiirg ol, and tho regroswitat i ves of oorneea of, sicsubstantial nmpunt
ar s 0f the 455 Goid | iy wa Linva ptid fesd el r
- Joleed Rallroads of San Franeiso ¢
that the position of thiese Donds entitlos Chon to holber Teas
aro offorsl.
1t b= o oplidon, alter noeteoful examiiag
the company, that o rowganizntlon ¢
o=t ta l*ln selidirs of L)
hu_lI\_l'!v e sl v

ey N

o 1b ezl

Vel
hey

att of tlee flnanelnd condition of
Poctsd, witdeh, whdle faly and
ptares Lo bl hodders. of Bl 4 0%
x srofiosod Dy thie present plat.
dfect such b reorg W aleuneeried Benion on Lo pare
of tho holders of & Inrge nuimbiee of tho bonids.  We ard adyised that only
S0.000.000 of the total $23,000,000 bonds have beon doeposited ns con-
sunting to the proposed plsa.

Wi wish ta loisto the holders of the undepositod bonds, and roquest
that they commuuoicate 'with us us propuly s pessiilo,  (F the holders of
sufficiont | eo-opdarate with g8, sceangoments wiil at oncs. Bbe e
looking to the appolntment by the holders of » committee who will aetively
endevor to obtaln mors advantageous terms for these Bonds in tha por-
panization,

‘I'he trust company reports a favorable response to (15 appeal for co-apir-
atlon In tnls mattor.—V. 103, p. 1303, 1200,

Utah Securities Corp,—Purchase of Noles.—The Guar-
anty Trust Co., having on deposit $1,200,314 for repurchase
of the 10-vear 6% gold notes of 1912, at not over 101 and
int., will receive sealed proposals to sell same until 12m.
Nov. 17.=—V. 102, p. 2252, 2167,

West End Street Ry.—New Bonds.—

he Mass, P. 8. Commission has been asked to mcurfn the lssue of

' 1
2,700,000 30-year 8% bonds to be dated Feb, 11017, to refund $2,700,000
3: 4% bonds of 1897, dug Feb. 1 1917.—V. 104, p. 1303, 321,
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Western Maryland Ry.—Plan A pproved.—Sharcholders
on Nov. 17 approved and adopted the plan of financial re-
adjustment, as publizhed in full in V. 103, p. 1700, and the
directors werra authorized to take the necessary action to
carry it into effect. See plan V. 103, p. 1700, 1659.

Wheeling & Lake Erie RR.,—Assessment.—Kuhn, Loeb
& Co. and Blair & Co.. as reorganization managers, an-
nounce, by adv. on another page, that holders of Iirst aud
Second Preferrad and Common stocks are required to pay,
on or before Dee. 8, at the Central Trust Co., depositary
under the plan, $27 for each share of stock held. Holders
s0 desiring may pay $12 of this amount Dee. 8 and the
balance, $15 at 6% mterest, any time within the six months
following. Additional deposits will be accepted until and
including Dee. 8, on condition that holders of the certilicates
of deposit on or before the date mentioned make payment as
above provided.

Payment of Receiver's Indebledness.—

Payment to holders of certificates of indebtedness (other than those
maturing Mar. 1 19206, and receivers Equip. Cortfs. Series AL) of the
receiver of this company will be made “E;D“ presontation on Dec. 11 to the
spmfﬁ%'lgmﬁé? at the Citizens Saviogs & Trust Co., Cleveland.—V. 103,
D ' 4.

INDUSTRIAL AND MISCELLANEOUS.

American Chicle Co.—Purchase.—

The company, 16 Is stated, has taken possession of the properties of the
Sterling Gum Co. which were purchased thivough the medliom of the Ameri-
can Chlele Co,, Inc., of Now k’urk‘-—-\" 103, p. 1594.

American International Corporation.—Purchase of N.
Y. Shipbuilding Co.—An authorized statement issued on
Waednesday says in part:

The American Internstional Corporation, the Inteéenational Mercantile
Marine Co., W. R. Grace & Co. and Pacific Mall Steamsnip Co. have pur-
chased the properties of the New York Shipbuilding Co. (V. 82, p. 695)
of Camden, N, J.

The Now York Shipbullding Co. now has contracts which will rill the
present capacity of the yards through 1017, In order to assist in meeting
the requircoidnts of the Government's construction progeam, a certain
amount of Government worl, If offered, will probably bé talen by the new
company, althougn the demands for thi renewals of the fleets of the com-
panies purchasing the yards, together with private business now on hand
and in contemplatfon, will, it is ostimated, use the entire capacity of the
yaeds and proposed extenslons for the nest £ive yoars.

[t is proposed to orgguﬂw a new corporation which will take over the ns-
BELE and Pmpurr.y of the New York Shipbuilding Co. The majority (nter-
st in this corporntion will be owned by the Amercan International Cor-
poration, International Mercantile Marine Co., W, R. Grace & Co, and
the Pacific Mail 88, Co, It is possible that s portion of the stock of the
now corporation will be offered for public subscription at o later date.

Tha New York Shipbuilding Q0. has one of the most efficlent plants in
Ameriea, and it is equipped for thi building of steel vessels both morcantile
and war and of various essontinls such as marine (-ui;;ilnm and bollers. It
has five shipways equipped; its present capacity being 100,000 tons por
anpum, Recently a 7,000-ton doad weight freighter was built and the
trinl run mady in the remackable time of 14 weeks,  Dureing the past 10
rmr.\ the compoany bas turned out the armored cruiser Washington, the
¥

ntbleships IKansas, New Hampahive, ?\'!ll?lli}fl\l'l, Arkansas nnd Oklahomn,
%I;;In.- destroyers and s number of battlesh
Wit

pa for forelgn Governments.,

o battleship UTtah is now In the course of construction in the yard.

he proposed Immediate extenslon contemplates the building of two
shipways 150 feet wide by 1,000 fecr long. ‘These ways will glve an addi-
tlonal eapacity of ot least 50% . The machinery and equipment now o
usd is practicilly all of the latest and most efficlent type. Tha present
staff, which has niade an excellont record, will be retained,

[Aftention s also called to the searelty of tonnage the world over, the
overcrowiding of yards with repair work and’ naval construction, which,
together with phe destruction of vessels duge to the war, s preventing tho
normal output, with the result that on Jan. 1 1917 the world's tonnaga will
ageregate probiably only about 48,000,000 tons, nigainst & normasl 53,000,000;
the shortage of materinls abroad which is mirtailing Norwey v Danish
and Duteh onbpit and sending orders to Ameriea; the ablliny of thik countey
for the flrst tne to compete o n r roly even basls of cost; the naval
program of tho UL 5. calling for the ¢ sanstruction of 08 v ils of 352,
000 tons displacement; and tha fact that a large proportion of contracts are
now eotered Into on a cash plus 15 or 209 profic basis, by which Q”‘["i _l
Iu'mlut .)_E losa due 1o rising prices of 1abor or material s oliminaged. |—V, 103,
n. 1303, 845.

American Linseed Co.—Dividends—Farnings.—
Adividend. of 3% his been declarsd on tho (S16,0585,050) pref, stocls,

aayable L35 Jan, 1 1017 to holders of record Dec. 16, nnd ) he oh Juky L
017 to lm{ivu of recom) Jung 15, This Is the (it paymont sinca Sept.

1900, whan § % % was pald, Theee Is also S16,643.200 of common stogk

ontstanding.

Earnings for Sept. 30 Years.—

Sopt. A0 Gross earns. Operating it Int.pie  Balanes,  Tutal,
Yoear, (ol sovrees ) Erpenses, Earnings. Bor_money. Surplus. Surples,
N15-16.82 847,484 S1.347, 147 51,600,330 823,518 $1.470.817 84,055,245
OL4-15, 2510487 1447 806 1,081,661 800 1,007 (530 2,678,427

—V. 102, e 171D,

Amer, Pneumatic Serv., Co.—FEarns. 9 Mos. to Sepl. 30.

O puni. tocSepla 300 1914, )15”:‘& | 1915

$207.800 327 )

. 1016,
Mall Tuba Co. B3T3R40 | Total lncome- .. 3302, 608 5§43
FlGoneenl expenses_ $568.317 -8
72,142

Hinv, & glok. fund. 72,896
watal lncome. $402,608 S3408101  Net garolnes. .. 8201,805 S221,002
Orders for 10 months of the Lamson O 10w AN Increase of S650,454
aver the same peclod lasg year.— Y, 103, p. 630, 240.

American Rolling Mill Co,—Stock Dividend—Merger.—
A stoele dividend of 13.389 has heen declared on fhe com-
mon stoek, payvable Nov. 15 to holders of record Nov. 6
thus distributing all common stock in the treasury.

The “Cincinnati Bnquirer” of Nov. 1 said: “Tha declara-
tion of this dividend, it is stated, is a step preparstory lo o
merger of this eompany with another eompany and a read-
justment of the eapital, which, it is expeated, will be con-
summated in the near future'—V. 103, p. 1504,

American Ship Building Co.—Sale.—
Sia Westirn Dry Dovle & Shipbullding Co. bolow—V. 103, p. 1601, 1014,

American Sugar Refining Co.—New Vice-Presidonl.—
Rolert M. Parkeee has boen dlected an additional Vieo-l'res., with homd-
quartors at New York.—V, 103, p. 1304, 62,

Atlanta (Ga.) Steel Co.—(Octoher, &¢., Farnings.—
Perind Uross Inl. Replae't  Pref. Dlvs, Com. Divs. Bal.,

Ending-— Rarns:, Charges, Reserve: (34550 (0 55 Surp.
Mo, of Oot, 1016 233,180 85,000 $10,000° o BGN, 180
10 o Oebal  I6.702.625 53,000 Bo000  $43,750 $45.000 535,775
—No 103, po 1500, 1033,

amaon Co. ..
Other Income

Automatic Carburetor Co., Chicago, IIl.—Praf. Stock
Offered —Robert A. Gunn & Co., Chicago, are offering,
by adyvertisement on another page, at par $10 per share,
$200,000 7% Cumulative Prefl. stock. A cireular shows:

Preferred as to assets and dividends, with full voting power. Red,, all
or part, after Jan. 1 1919 a6 1109, divs. Q.-J1., biglnning Ape. 1 1917,

No ndditional stock shall ba ssuod or bonded indebtedness ereated with-
oul the consent of 759 of the preferred stockholders. A sinkiog fund for
the ultimate retirement of the pref. stock shall be set aside from tho surplus
earnings (aftor the 75 pref. and not more than 79 on the common s paid,
and also after reserving sufficient to pay two years' dividends on the pref.)

Capitalization (Nomorigage of bonded delit)—  Authorized, OQuistanding.
7%, cumulative stock £200,000 $200,00
Common StOCK. e e e e aem e = oy Ry 800,000 800,000
Data from Letter of Pres. E. S. Church, Chicago, 111., Nov. 1 1916,

Organization.—Organized [n 1015 (In 111) with a capltallzation of $150,~
000. Manufactures the “compensating vapor plug,'" a device utilized in
the intake manifold of automobiles, which we elaim glves 309, more power,
309, mora speed and 407% more mileage.  Has also devoloped the Church
gasoline feed, o system designed to overcome tha defects in suction, vacuum
and pressure feed systems.  Also owns patent rights for Blitz vapor plug.

The bringing out of the Church gasoline Feed malces b necossary Lo secure
additional capital, and wo are thorefore Ineronsing tho eapital stock to
$800,000 common and $200,000 7% preferced.

Estimate of Earnings for 1017,

Gross Income from prospective sale of 1,000 gasoline feeds and 1,000
plugs daily, $750,000; net after taxes, $823,0006; 775 divs. on stock $70,000.

Dirsotors and Officers.—E. 8. Church ti'm,e. H. M. Blaymaker (Sec. &
Treas.), Albert Dahler (Asst, Dist Supt. the Pullman Co., Chicago), P.
Hart(Gen., Mge. O, M. & 8t. P, By. Co., Chicago), E. W. Macavoy (Pres,
Macavoy Advertising Co., Chicago), Wm. H. Schmidt (V.-Pres. North-
western ‘Prust & Savings Bank, Chicago), C. B, Stephenson (Pres. Stephon-
son Underwear Mills, South Bemd, Tndl.).

Butterick Company.— Dividend Omitled.—The directors,

in passing the regular quarterly dividend due at this time, say:
Under usnal cond{tlons tho company would at this time declars o dividend
on the stock of the company. Under existing conditlons In the publishing
business [ootably the high price of paper.—Eid.] your directors fool that
the hest interests of your compoany make a dividond disteibutlon Inndvis-
nbla, The policy of strongthening the company's resources not only estalb-
lshes [ts abllity to meot any furthee ndvances in produce costs, but also
Insures return to a position whees o resumption of dividends will he war-
anted.  Your directors wish to assure you of thele complets confidence
Infthe futurs of the company .
he company pald 3% snnually on the $14,847.200 stock In the laat six
years.—VY. 102, p. 1985.

Calumet & Hecla Mining Co.—Dividend Increased.—

A quirterly dividend of $25 per share has been declared on' the $2,500,000
stock (par 325, of which 512 is paid in), Qnyﬂhlu Brec. 20 to holders of rocord
Dee, 2. In Sepr. 820 was pakdi—Y. 103, p. 845, 495,

Chalmers Motor Co., Detroit, Mich.—Further Data,—
In conneetion with the offering noted in last week's **Chroni-
ele,” of 264,000 shares of no par value, at £35 per share, by
J. 8. Bache & Co. and Chas. D, Barney & Co., both of New
York, the following additional information is furnished in a
letter to the bankers, dated Detroit, Nov. 4 1916, and signed
by Hugh Chalmers, Pres. and Gen., Mgr.:

Orgariization,—Originally neopporated n Mich, In 1808 a5 sucecessor (o
the I, K. Thomas Co., Detrolt.  Also owns the entico capltal stock of the
Olislmers Motor Ca, of Canada, Ltd,, Incorporated Jan. 22 1016 n On-
tario, auth. capital $1.000,000,

Capitalization . —Originally Ilu.'urjmr:lr.url for F300,000 common stocls,
par $100. This was Inereased to $5.000,000 common stock and $2,000,000
profeceed stoclk, the antice nerease in common stock resulting from stoclk
disteibutions, tho principal ong ng 00095 In Aug. 1910, whon a eash divi-
dond of 0% on the new capitallzmtion wis also pald,  Rogular common
cash dividonds of 10% por pnnum bave boan padd since organlzation, to-
gothor with on the proforced. Wik the excoptlon of the salo of 22,000 .-
000 prefececd stock, the ineeessed caplralization and the present net tangl-
ble nasets of approximately 33,000,000 have been pald out of surplus carns.

Properiy,—Qwns its own: plant, & slto of 42 acres with 28 main buildings,
ol Intest steol and conerists }im yroof construction.  Total floor spuce whout
000,000 s, (6. Also owns andd oporates its hrass and lron foundey and is
equipped to manufuotice ovory essentinl part.  The '.'um;mny employs
5.500 mon: this number will be neeeased after contomplated addiclons aro
comploted, CGars are markoted  theough BA00 disteibotors and dealors.

Production.—Up to 1018 the company opecatied an a basis of about 7,500
ears yearly, ab prices Peom 1,050 6o $34.000: Bub & yeéar ngo wont into tho
manufacture of o lower priced cae and fs now ruaoning ot tho eato of 25,000
cars per anown, all G-cylinder machings. Contemplatsd production ror
1007, 30,000 cars. 'The eampany Ts making o quallty” car and solling 16
atoa Uquantity' price.  The company mangfctarss ono - modol, bullding
Tt as five aod soyven passenger roticing coes, eondster, cabelolot, toaeing sédan,
Lown eas and lmousing, at pelees eom 51,070 Lo $2.550.

Whils 1016 {8 oor rocord vear, thils has oot resalfod from the Eiropean
wiir, nlthomeh wa are dolng some hosiness will Sonth Amerlen, Austealls,
MNow Zealand, Spain, Franee and other forslgn countries. The oompany
has novor manafaorured commercial crucks, but s confined imself to {ihms-
uen vard alone.  For dsta recarding assots, euvient carningd, dividend
polley, &c., sea V. 103, p. 1704.5

Consolidated Arizona Smelting Co.—Inferesl.—

This company hogun oo Nov, 15 paying the Interost ae the eate of 575
Tor thix Fiscal yenr endiog Dec. 31 1910 on'lts (about 2012000 outstanding
Conyert Ible Ineome bonds, av tha Baguitable Trust o, New Yorlke.—V. 88,
p. 161

% v 13 v

Continental Coal Co.—Plen—5Status— Suil on Guaranly,
—Mhe foreclosurs sale has bean postponed (il Nov.

v v ¥ s -
pending application by the guarantor raileoads for authority
to purchase the bonds. See V. 103, p. 846,

Digest of Statement Oct, 24 by 1st Mtge. Committee. Charles H,
; Sabin. Chulrman,

Dephaies—All but 139 of the total 1,300 bonds oulstanding have Déen
dopoalted with youe committon, up to and Ineluding Ot @3 10110, (Furthoe
(eposiis art belug récelved nt Guacanly Teost Co,, suljock to apprayal of
Lho comimit

Plan.—U
aonl priss
company wi
amount of yo 3 t
stodk tot o oxeeed $1L.800,000,

Comunon stockk to ope=-hall the nmoudais of the (e of peofurrad stock
15 ta b Dssed and delbvirsd b Goorge AL Jones, or the Oeoree M. Jonos
oal oy, o ardis, I consnrarion |I; of thwie proviiing i purchnsee foF,
or purehasing, the Lap AL bonds Owldeh muosy be Bsad o padie oave off the
2425000 recolvees oertifiontes, exponses of cootgnilantlon,  Hnlted (o
S40,060, and for bettirments wold lmprovomonts), (2) foe ‘i.")fl‘lll'll'.l I ansh
ton b pakd to the now compaoy, mnd (3) of tlie exemition oF & contenoet,
whoerahy the George M, Jones O T, aaeroes b0 purehinas Bhe edal of Eho

APAY O ph comemissi [Rlmt Atee. bonds suthorizd
00,000 Flest Lion Secies A aod $200,000 24 oo Sories B,
thie aisonnts soueht to e recovered T e sstlon nealnst o rall=
anles are thereafter colloctod, they ted to ba applied in tha puks
2y sodemption of the now prafverod stocks, In ensg, howeyar, tho
Htization agnlnat the rallroad company should Be tnsicoesstol, or I ciso
pire Judgrmants should not bo caltocted, It s hoped that tha proforeed stock
will tre mventunlly pald of f iC the of LOnS gF 0l new compuny nee Suceess-
ol Mr. Jotes s oo afi ho most succssstal conl operators (o Ohlo.

Fareclosiiee Sa adee docree of U, 8. Distriot Court for tho Southen
Distelet of Obilo, the property is advertised to be sold ander foreelosure
Unless the ralironds, s guseantors; pay the peinelpal and! intersst on
the honds before the 2ale, of unloss sonie satisfactory porehssor appears
1t will b necessary  oOr tlio homdholders to bld in the proporty in ordarg »

dor this reorganization plan it 18 provided that bn ease your
fa-bld inthe proporties they will ba lr:ll‘llf""i‘l'll Lo now
I owill =g fo the  Dendholders 6% prof. stocke to tho rall
2| 1a nnd Inturint necrued to dito of transtor. "Total pref,
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provent I loss,  The upset priso 18 $500,000 anil the procoeds ara to ho
npplled to payment of xi'; Costs of sale; (2) Expenzes and compensation
n*’ recelver and the prinelpsl and interest of recelver's cortillcates fnow
amounting to S425 000): (3) Expenses of foreelosure case; (4) Ay bilance
o thoe hondholdes .

Raitroaid Guaraniies —Your commibted brounght actions in the Suprome
Clonrt of New York Counly, aalnst tho Toledo & Oldo. Centreal Ry, Co.
anid the Tocking Valley Ity Co., upon the guiranties, Thi cases samlnst
the Toledo & Ollo Clonte finally resulted Inoa judgment in our favor for
tho full prinelpal gmount of :!I_I bonds deposited ap 1o mld=dny of Oct, 19
1016 (1,425, L mymbee ont of tho total outstanding | » with lntvrest

thi fdabe of Clist defaull, and eosts, or an ageroeato Judgment of 81 -

K2 3%, boverist will aocrue on thils Judement at therate of 69 from
{ta data. ALl hoanls deposited too lata to be ineludod in thie judement will
glther be goversad by [ts-paymdnt, If and whon paid, or coversd by supple-
fiental Sulta,

Mortgaged Property,—The foreclosure sale will cover all the propeviics of
the eompuny, whleh Inclide abont 450 aervs of eoil Tinds aw el o fog, il
about 15.000 acres held under mining lases, @il sltuated In the Hocking
Valley rleld, in the Countles of Athens, Perry nod Hocking, Ohlo.  Inwddi-
tlon there are pbout 639,000 00 prepald or advaoeed royalbies, abont S1060.-
000 of repairs, addicions ad Improvemen by, rundo ont oF the procesds of
rectlver's certifleates, alty cash bulanee romadning fram the sald récelver’s
cerbifieates (helng at this dits approgimately S100,000) and tha recolyver's
sharo of the profits of operations under the contract with tho ¢ Onbinentsl
Mining Co., probably amomnting to ahout 340,000,  Tho ol
l,lt'ii-pi-ﬂh-.\ arr vt s b to con i abonut 76,000,000 tons of 134

From about July. 4 10056, until phout March 4 10106, all the IV eI
tloned conl proporbies wiren undor lesse to the Sungday. Or 3 o, aml
thi rental therefor, ineliglisol (otérest and shnlng fund payments on s
bonds and the royaities payable to the several ess0rs, AL the tiome of such
lenso, the stock of the Sundday Oreck Cloal Co. was owned by The ‘Toledo &
Ohlo Centeal 1ty. Co.nad thi Hoeking Valloy Ry. Co., (he allrond eorpors-
tions whieh seyverally hisd executed thelre guarantles on the bonds of the
Cantlnental Conl Cao. b 1914 these eallroad compnnies weens required to
dispose sirele stoel under the decren entepsl (0 the Government sulb
neninst them undee the Shecman Antl=Pruse Law,  Subsequent to the sele
of siteh stock by the ralleond mm?unlm. the Sunday Creelc Coal Oo. de-
faulted In (15 obilzntlons under its loasd eom the Continental Coal Co., a3
dlil plso the ralleond companied In thelr obligatlons nnder thele mmr:mlh‘s.
resulbing 1 the anlts of the honds of the Continental Goal Company,

In August 1015, the mines of the Continental Coal Co, censiod - apieating.
Mhese mmines wers subjeet to minimum royalty paymonts aggregating ahout

260,000 & year. The Fesslt of the cessation of aporation wis uot only to
allow the property rapldly to depreclate but also esused serlous danger of
forfoltire of nil vie leased propety,  Tho most Important leades owned are
(1) that from the Sugar Creck Cormpany contaloing an estimated amount of
conl of about 37,000,000 tons, and (Z) that from the Republic Coal Qo,
eontalnlng an estimated 23,000,000 toms. The Contindntal Coal Co. had
no selling foree, snil T6 was {mperative that the mines at once be put Into
onethtion.  There wis required also for immodiato use SI‘.E.-':.G(}(). viz..
150,000 o j,;\r yask-dua royaltlos (n default, 75,000 for cleaning up tho
mines, about $ 000 for necessary repales, and the balancg ta cover a loss
I aperation and payment of royalties untll the mines could be gotten Into
operating condition, The comimittee, on May 2 1016, with the approval
ol the court, entered Into o tentative agresment with George (. Jones,
providing for the fssue of $425,000 090 recelver's cectifleates Lo he sold at a
I;rk:n of not less than 98140, and the uxecutlon of an operating contract
,?' the recelver with the Georgo M. Jones Coal Co. (of which Mr, Jones owns
all, or substantially all, the stock) for a peclod of Fve yeirs wherehy the Geo,
™, Jones Co. would agees to purchase from the recelver all the cosls pro-
dieod at the mines, less s commission and selling charge of 109 of the selling
price, the minfmum commission to be 10 cents per ton,  As a result the
propertles were put Into lmmedinte operation producing these warnings:
Erofit Statement for Threo Manths ended Aug. 31 19108 and for Sept. 1916,

Revenues 3 Xfos. Sept, '18.
?'nlc-n of coal (S:iE;E.I;r}‘,;. milscelln nm]lln t.iél[.gﬂ:? %}.---.Ts:w:s.ms $167,162

xponses pay-rolls (3203,180), supplies { w20 TOyal- e

tl-'llm ($20,212), general overhead (310,362 354,088 1456442

Net profits e e s casac-= e ewresre—rran S05:1200 $21(720

Tho committ resenting the Kanawha & Hocking Coal & Coke Co.
1\;}; ni:nLomnlnuflnj{u wment pealnst the T. & O, 0. nnd Hock, Val, Rys for
full principal and interest of the bonds deposited with it (ﬁ!.ﬁ&ﬂ‘mn out of
$3 .5}100, }D!l aceount of the Eunmnw and these aee Included in the pro-
posed purchaso by the eallroads.  See V. 103, p. 816.

Copper Rango Co.— Ezlra Dividends.—
An oxten dlvIdend of $1 per share and a special dividend of 1 per sharg
has been declared on the stock along with the regular quarterly 3150, all
ayahle Dee. 15 to holders of record Nov. 245, In Juna and September last
g[ oxtea was patd.—V. 102, p. 1720. g

Corn Products Refining Co.—Final Dissolution Decree,
—Judge Hand in the U. 8. District Court at N, Y. City on
Nov. 13 handed down his final decree in the Government
anti-trust suit, ordering the company within 120 days, under
penalty of a receivership, to file with the Federal T'rade Com-
mission a satisfactory plan for the division of its factories,
business and assets into such parts of separate ownership as
ghall be necessary to restore competitive conditions.

Among the defendsnts in the sult are the National Starch Co., 8t.
Louls Sgr‘;lf & Presorving Co. and Novelty Candy Co., all controlled by tha
Corn Products Refining . Co. by stock ownershlp, and also  varlous
officers and  directors of tho soveral corporations, Tha deerco ro-
eites a oumber of unfale methods of competitlon of which the com-
pany has boen adjudged guilty and enjolns tho defendanis € continul
or resuming any of the game, These practices as desceibed include: (o)
Profit-sharing with uhl,nmm purchasors for thefr entive trade, (0 Throat-
o_nlur fnvasion of business of Royal Baking Powder Co., to limit and

artinlly control starch and glucose output of Aniecican Malze Products
30, (e) Uslog Manleree Yoo Syrup Co. Lo get control of Noyelty Oandy
Co,, with glueose factory at Clinton, Ia,, and to soll three of Ita four plants.
() Attemptod control of markot llu‘oufh #ale of glucoss at or bolow cost
and starch at & naeeow margin, (o) Manlpalatlon of geape su prices.
Ig[ofim to wlnlilwlmmt rnllhroruluantm for glucoss, &e. 110'} Informal un-
derstanding with other starch producers, to maintain "— v ¥
mt‘-!untL tﬂ llil..'l]llli;_l!:]l!ﬂ mnn?uof;lr. thed P proe=ail WLy e
urisdletlon of the case §s rotained pending dissolution,
103, p. 1689, 1505.

Crucible Steel Co. of America.—Accumulated Dividend.
—A dividend of 114 % has been deelared on the $25,000,000
pref. stock on aecount of accumulations, along with the
regular quarterly 1%{;'5/?, hoth payable Dec. 21 to holders of
vecord Deo. 7. This leaves 1857% aceumulated preferred
dividends.—V. 103, p. 1790, 1595,

r iz ~
(The) F. & D. Co.— Voluntary Pelilion in B.‘mkru%n'.cly.-—
This company, awners of Madlson Square Gardon, on Nov, 13 flled &
voluntary petitfon in bankruptey In the U. 8. Distrlet Conrt at Now York,
the chief croditors helng: (o) the Now York Lifo Insurance Co,, which
holds o sy Itll'lrlg:‘lgn on the property of £2,300,000, tho total smount
now dusineluding fntersst and taxes, 32400881 and () Thomas W, Joyce,
l:n{ll.ll-r of o seennd mortgage wromounting Lo $650,000.
_'Tho COmpIY has biewdi For severnl months In charge of Kx-Judge Bdward
;'.. I}ll‘c:u{(fllt“-,’“ ":’I“s’{l\;:ﬂ‘ 4 i ru.-t-l1un in thio State couets, 'Pl;u Now York Tifo
nsuranee Co. o o 184 last beienn sult to foreclose 1ts 22,300,000 mtge.
The property will bo solid at suetion Dee, 8. ks

Federal Mimnq & Smelting Co,—Dividend Increaged.—

A quarterly distdend of 1 45 5 hns bheen declbred on the 212,000,000 pref,
wtock, payable Dees 16 to holders of rocord Nov 22, This comparos with
1% quarterly since 10157 5% In 1014; 69 In 1012 and 19LY, and 75 feam
1005 1o Dee: 1011, Ineluslve—V, 102, p; 2344,

Comparg V.

[Fisher Body Corporation of N. ¥.—Oslobor Sales. o
ot nIOUI 7 T, .
Ot e B oA 20,000, bl $TI0C). For

General Chemical Co.—FEztra & Special Dividends—
Common. Stock Offering.—The divectors on Nov. 17 declared
out of the profits of 1916 an eztra dividend of 59, and a special
dividend of 15% on the $13,110,000 common stoek, payable
Feb. 1 1917 to holders of record Dec. 30 1916, Common
stookltolders of record Dee. 30 will also, it is announced, he
given the privilege of subseribing to common stock at par
1o the extent of 20% ol their respective registered holdings,
provided subscriptions be recoived and paid for in foll prior
to Ieb. 1 1917.

Farly In Jan, 1917 a form of subseription will be malled Lo epch comnmon
stockholder showing the number of shares for which ho ls tntitled to sub-
seribi togot her with & check for the amonnt of 1is extra and special dividend,
which eheck may e uged in payment of his subscription.

The dircetors also voted yesterday to increase the regular
dividend on the common stoek from 134%, to 2%, payabla
Mareh 1917 to holders of record Feb. 21 1917 —V. 103,
p. 1610, 496,

General Roofing Manufacturing Co.—Capifal ['nerease.

This company, with & plant ab East St, Louls, on Noy, §) cortifiud Lo the
Secrotary ull Stiate st Spreioglicdd, DI, an Inerease in the authoelaed capltal
stock frogm 52,000,000 ta 320,000,000, Groprgs M. firowne {s 'ros. nnd
J. 7. Schafly. Soc., both of 8t Louls.  8ce V. 102. P 1514,

Gulf States Steel Co.—New Director—Earnings, &c.—
Lowle L. Clarke, Presldent of the American Exchange Nal fonpl Banlk,
has been sdéctod o direetor, -

Tho net operating ineoms for the mouth of Octolier, was 3364471, nnd
after sllowing for depreciatlon, vaxes and reseryes. tho net inctme was
: 51, an Iperease of %mi‘..ez'f over, Sulpt. 1018 (net).  Tho nit operalin
Income for 10 months endiog Oct. 31 1916 wus 31,945,000, agalnat 451,00
for 10 months ouding Oct, 31 1915, The resulis for Oct. arc o record both

a5 to carnings and shipments of finlshed products,—V. 103, p. 1610, 1034,

Hawaiian Commercial & Sugar Co.—Ezira Dividend.—

An tra dividend of 1 .(47) has been deelared Gn the stock (par $35)
alone & 1 the reelar monthly 25 cents (19%), both payabla Dee. 5 to
holders of record Nov. 24.—Y. 102, p. 1252,

Holmes Mfg, Co., New Bedford, Mass.—FEzlra Dividend.

T'ress reports state that this company has distributed an extra dividend
of $10 a share on Its commion stock in additfon to its regular dividend of
43 per shars.—V. 88, p. 1440.

Houston (Tex.) Lighting & Power Co,—Bonds Offered.
— Paine, Webber & Co., New York, Boston and Chiecago,
are offering at 100 and interest $150,000 (new issue) First
Mortgage 5% Sinking Fund gold bonds dated April 1 1911,
due April 1 1931, but callabla at 105 and int. Circular shows:

Capitatization— Authorieed, Tasued.
Common SUeK . - oo e $£2.000.000 22,000,000
Flrst Mortesge 55, duwe 1930 cmeerm e eee e e 5,000,000 1,685:000

Farnings for Yeur ended Sept. 30 1916,  Net 334 Times Bond Interest.
Gross earningi. .- - - .. .- 5/81,685] Bond Intorest $84,250
NOU, after Laxes . . - ... .. .$327,202] Balanco Y

Company sapplies eleetric ght and power, without competition, to the
elty of Houston, ‘Tex., and surronnding territory, serving a population in
excess of 85,000, Owns pawer plant with & eapacity of 0,600 h.p., under-
ground condult matns In the down town district and 160 miies of pole lines
to which are connected 143,000 Incandescent and 1,550 are lmps.  Com-
para V. 04, p. 211; V. 08, p- 1024,

Independent Brewing Co.—Dividend Resumed.—

A dividend of 15 of 1% has been declared on the £4,500,000 comron
stock, ?ayable Dée. 15 to holders of record Dec. 6. This Is the flest pay-
ment since Nov. 1907.—V. 101, p. 1555.

International Harvester Co,—Dissolulion Suil,—
Counsel for this company has asked the Bupreme Clourt to set the Govern-
ment’'s nnr.l-tru_-;rri8 auitzl?mjslmt the company for Feb. 26 for reargument,
2, p. 2083, 2072.

International Mercantile Marine Co.—Joint Purch.—
Res Amerlcan International Corp, above,—V. 103, p. 16080, 1415.

International Motor Co.—New Co. I'ncorporated.—
See International Motor Truck Co. below,—V. 103, p. 1600, 1595.

International Motor Truck Corp.—Incorporaled.—

Tnis conipany was incorporated on Nov, B at Albany with 71,046 shares,
par $100, of preferred atock and 53,638 shares of common stocl of no pae
valug, Lo carry on business with $7.472.790, to succeed to the business and
assets of the international Motor Co.  See plan, V. 103, p. 1415, 1680.

International Power Co.—New Receiver.—
Chancellor Wallker at Trenton on Nov, 16 np?olntud ex-Gov. B, O, 8toles
rocelver to succedd the late Wlbure F. Sadler Jr.—V, 101, p. 1373.

Interstate Electric Corp.—Pref. Stock Offered.—A., E.
Fitkin & Co., New York, Boston and Chicago, having sold
about two-thirds of the amount, are offering, by adv. on
another page,at prices yielding 73§ %, the remainder of the
total present issue of $680,000 7% pref.stock. The bankers
report in substance:

Organization—~Properties.—Tho copporation, orgunlzesd 10 1013, owns: (a)
all of the outstandlng stock of the following (excopt $256.000 San Angelo
Wator. Lt, & Pow, Co. pref. stock): Corry Clty (Pa.) Elec. Lt. Co,, Unlon
Clty (Pa.) Elec, Lv. Ca., Coneord 'l‘nwmhlf (Pn.) Pow. Co., Wayne Town-
ship (Pa.) Pow. Co., Home Fow, 0., Unlon Township, I'a., Great Bend
(Kan,) Water & Elec. Clo., lolsington (IKan.) Elec. fee Co,, Trenton
{Mu.) Gas & Eleo. Co., Trenton (Mo.) Iee & Refrigeration Co., l'm}p'lns
Gas & Flee. Co., Chillicothe, Mo,, San Angelo (1‘«;.{ Water, Lt. & Pow.
Co,, West Texas Transmission Ling Co., San Angelo, Arctie 1ee Co., Ballin-

or, (Tex.) Ballinger Elee. Ly, & Pow. Co., Luredo Water Co., Consumers
o0& Fuol Co., Laredo. Palistine Water-Works Co., Polestine Ice Co, and
Winters (Tox.) Elee. Lt. Co. () High tenslon transmission lines hetwoen
Girent Bond and Holsington, Kan:; Trenton and Laredo, Mo.; 8an Angelo,
Rallinger and Wintess, Tex,; Erle, Waterford, Union City, Elgin and
Carry, Pa.  Population served, about 125.000
Capitalization—
Conumon stoek
Preferrasd stoek (79%) par 8
First Hen Gs (elosed muortzag)
Restpvid to rotire underlylng bonids

Fronchises.—Are without burdensome resieictions an
leneih, some wnllomdted.

E‘i"“u anid Diridends.—Replagement value of the subsidiary proparties
totals §14,842,730, a8 of Sept. 1 1916,  Total bonded debt, Including under-
Iylngg Hena, $2.000.000. loaving an equity of £1,342,730, or twice tha
amonnt of the outstandlng $650,000 pref. stock npon which a 79 anmual
dividend (s betng paid.  Dividends at the rate of 2% being pald on the
outstaniing $1,000,000 commen stock,

Earmingy.—For yoear ondel Auvg. 31t

116, 1916,
Giross [ncorme. 044,630 £567,560] Balanco -3
Mot aftor taxes. 52 V7 S228.864 | Ann. lab. Loterstate Blee G5
Ao Lot und ‘s s, 0,700 - .- |Surplus ---3141.002

Muanagement,—Opoerated under the direction of the Gomoral l-:n-':in-mrinﬁ
& Muonagoment Corporabion, Sed also map In Rallway and Industria
Seatlon~—V. 103, p. 1706, U41.

. =,

F1,000.000
1,000,000
- 2,000,000

$1,000,0
650,01
1,165.00

Authorized. Outstond m&i
()

16.
$210.903
v ll?.‘J!)!:

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




1892

THE CHRONICLE

[Vor. 108.

Iron Steamboat Co. of New Jersey.—FEarnings.—
¢t 31 Year. 1915-16, 1014-15, L19156-16.
Gross receipts $205,007 8274, Hond inberest. 822,070
Op.exp.&tox.  241.688 BT0.195| Dive. (59) .. 18,262
Not earnings. 566,315 3,077 | Balance. .. st 15,084
—V. 101. p. 1626.

Eanawha & Hocking Coal & Coke Co.—Judgment, de.

Sep Continental Coal Co, abave—Y. 103, p, 1795, 848

(8. 8.) Kresge Co., N. Y. City.—Sales.—

1016—0ctobir—1915. Inerease. | 1H16—10 Mos,—19135. Tnierajpri.
83.\37-{61}‘”[] 1511.!352.*‘}?\'“ F401,0201819,711,136 $15.086,635 §4,024,501
—VY. 103, 'p. 1122;

Latrobe-Connellsville Coal & Coke Co.—Bond (ll.—

Elighty-six ($86,000) 1st DI, 20-year 0% gold bonds of 1031 have boen
called for payment at 102 hnd interest on Dec. 1 at Commercisl Trost Ca.,
Philadelplia,  trustes.—V. 83, p. 233

Lee Rubber & Tire Corporation.—0Operalions.—Presi-
dent A. A. Garthwaite récently said in substance:

AL present wa hee producing 00 tlres per day, or about 200 tires
below capocity, e 1 W ETEG TR machlnery from the
tire plant Into the now bulldine construsted for miscellansous manufactuee
ani nlso to moving abont of tha tire machinery.,  Our prodiction will bi
Inereasod almost iimedisetly to tho 1,200 o diy capie ty wond within the
next few montlis to 1,500, and then by stops to 1500 or 2,000 tires per day.
For the ptirpose of this Inereaso In productlon we have made plans for an
addieion 1 our tre business.

With the completion of this additfon the manufacturiog tires will be
oo the, most economical basid Toe hendling as well as shipplag,  Raw
product will enter at one end of the plant and will come out as. Fintshedl
tires at the otler,

There = & pood demand for ole prodicts, the tiee conteacts on hand belng
sufficient to koep bthe plants st fall of tlom at ¢ csanll e of pro-
duetlon for more than ten months, Wi 1 sotiewhat baldod on one de-
Hyvories, but hope to maka this up with the tnereaso o tho oulput of our
plant.  About. 809 of oir tirg sales are off the puneture-proot virloty
—V. 102, p. 1630,

McCrory Stores Corporation.—Sales for Octobor.—
1M 6—0claber—1015. Incrense. 19 G—10 Mog.—1015.
$A62,821 S408.811 $04,010|24,956,727  $4,222,035

<103, p. 1116, 1035,

Madison Square Garden Co.—Pelition in Bankrupley.—
Sea . & D, Co. above.—V. 04, p. 1122,

Magnolia Petroleum Co.—Bonds Called.—

Nineoy-clght ($05,000) 186 M. 6% bonds of 1957 have been drawn for
redemption at par and inkerest on Jan, |at Colpmbla Trist Co., triaster,
Vs Toa: . 1690,

crease;
5733.789

Manhattan Electric Supply.—In Possession—Earng.—

Clisneler & Co., e phoouncs that the tarmover Trom the old New
Jersoy co Ay Lo tho now Massachusette corporation of the Manhattan
Eleetrlenl Supply Co. was mads on Tuesday, Nov, 141010, After talcing
over il bhe e and business of tha old company the now corporation
had n casty balaned of S6G5,000.
Earpfngs of Old Co, for Cal. Year 1915 and 8 Mo, 1018 endedd Aty 311016,

B Mos. 1010, Year 1915, 8 Mog 1016: ¥oar 18H16:
Hales (net) _ 82812 041 83,646,000 [Total lncomo. 8358086 550,163
Opor. profit 348,345 540877 | Tt pald on not: g £ 5
O8,060

Add os {0l H.740 HA I Net Incomo, . 42220

}!;;nnh:u'u stack offoring, V. 104, p. 1506, 1510

frectors, —Rudoll FHecht, Georgs do B, Kelin ond. Marous Stine hava
bean elocted directors,—V. 103, p. 1508, 1510,

Magssillon Electric & Gas Co.—New Finaneing.—

This esmpany, 1t ks announenl, hos are sod Eo celnmel [E5 prasont prag-
tloally closed Flrst Mort bBuad dssua (3500,000 suthoris due 19959
and malke provislon for i nt ed Fubueo plant cxtenslons t
2,000,000 nuthorked homl Issie due 1050, Tha Ohlo P. -1 0
hua anthovized tho ssunnes Linmelistoly of $540.000 (nore or Tess) of the
bond=, sulliclab 16 offect tho rebiremont of the presant Flest
permlbting Bl conipany Lo <01l $T25,000 of 0o eumulative
wleh will maks the gutstanding amounit of the preforeed 250,000 :
Nt earnings aes oquivalont to four tlmes the Intefest roqoiironents of B
now bomuds, leaving a balaneo squnl ta nyver Fivie tines the pro I alviantd:
The bonds aro bolnes bogdlod by Eloney & West of Phitn., widly Roland T
Mipacham of Clevyinnl s affering the ok —V. 103, p. 41,

May Department Stores Co.—Dividend Inereased. —

A dividead of [ % has beea declarad on the 815,000,000 common stock,
paynble Dee. 1 to lolders of rocord Now, 20, Thls compares with 15 of 19,
quartvely sinee Tune 1015, 1146 Tk quarterly from Mar. 1013 to Mar. 1015,
Imel.y 404 %% In 1912 and 14, in Dee. 1911.—V. 103, p. 243,

Mergenthaler Linotype Co.—Eztrn Dividend.—

An extra dividedd of 2159 Nas been declared on the £12.500.000 stoclk |

alome with tne regulac quarterly 21495, hoth payable Dee, 30 to nolders of
record Dec. 2.
Sao “Annual Reports™ eir s provious puge.—V. 101, p. 1803.

Michigan Bouleyard Building Co., Chicago.—Pref.
Stock Sold.—Counselman & Co. and Bversz & Co., each of
Chiieago, have sold $500,000 6% cumulative prof. stock of
this company, but an advertissment of the offering, pub-
lighed for record purposes, will be found on another page.

Data from Letter of President Wallace G. Clark.

The eompany owns In foo simple the modeen fica-proof 16-story Michl-
an Baulevard Bullding and the land upon which 1t is situated, fronting
3 ft. on Michigan Boulovard and 1823 v, on Washington Sb., In the heart

of the retall districk of Chicago. ‘The cost of the bullding, which was
completid In 1014, was §1,756,417: the land value is apprajsed ab $2,341,-
440; total, £1,007,857.

Dands sl pref, stock combinisd are only about 569 of tho valuo of the
land and cost of the bullding,  Not reveiue avsilable for priferrad stock
dividends 15 abont 314 times tho total aannal dividend requirements,

Praf. stoclke authorized, $700,000; outstanding, $500,000. Par, $100.
Prof, as 10 assots and dividends,  Hed. on 60 days’ votiee at 105 nod div.
on any dividend date. Divs. G.-F. Up to and Including Aug. 1 1026 tho
company must set aslde each yoear o sumooqual (o 24565, and therealter 55,
Of the greatest amount of pref, stoek ot any time outstanding, for ro-
tiremaont of pref, stock. Title to tho real ostate Is guaranteed by the Chi-
eago "Title & Trust Co.  See also V. D8, p. 1997; V. 102, p. 1350,

Middle West Utilities Co.—Sub. Co.—Bands Offerod.—

Aee Central 1nols Publle 8ervice Co, above.—Y. 103, p. 407.

Mt. Vernon-Woodbury Mills, Inc.—Earnings for 3 Maos.
to_Sepl. 30 1916, —
3 Mos, to Prof.from

d Irneame,

Sipl. 50, wales.
$323.670 810,324
. ps 151, 1415,

Municipal Gas Co., Albany, N. ¥.—Stock Inerease.—

The stockholders will vote Dee, 1 on increasing the anthorlzsd enpiinl
stock from 86,250,000 ($6,000,000 outstanding) to 10,000,000, Varlous
rumors neo afloat regarding the matter, one roport saying thiat $1,000,000 of
tho scoumulated surplus may b disteibuted o tha'shnpe of n stock dlvi-
dotd.,  Another account speaks of a new Issue to be offered at par to
shareholders early in 1017, The “Albany Journal’® of Nov. 15 saya MOng
of the plans under the ficrease Is eaid ta be that the entlire eloctrification
plant of the famots Cohoes Falls Is to be taken over, No one in authority
wonld elther affirm or deny the rumor.—V, 101, p. 134,

Other Interest
Charges.,

235,707

Depree'n  Insurance, Balance,
Reserve.  Tazes, dec. SUrp. "
50,6000 $22.450 $322,7106

Narragansett Electric Lighting Co., Providence.—
Right to Subscribe for 81,000,000 New Stock.—

Bhareholders of record Nowv, 25, it s announcod, will ba permitted to
subseribe at par fop 20,000 shares (par yalue 850), to ba dated Jan, 2 1017,
in the ratio of one now ghare for overy 734 old shares now held, Subsceip -
tlon warrants will bo distributed Nov. 25, ha present capital stock 1a
$7.500.000, having been [neressod b¥'$l.ﬂm‘!.)0t} lost July in exchange for
maturing convertible dobentures.—V. 102, p. 2171, 804.

Nassau Light & Power Co.—New Stock.—
Application has been mecdo to the New Yorlke 1P, 5. Commission for
authority to lssue 35351.000 capital stoek on aceount of additlons and

betterments.—V, 12, p. 590

National Motor Car & Vehicle Corp.—New Co. Takes
Possession—Officers.— {

This eompany Jias talien over the assots and plvslesl propoerty of the Na=
tlonal Motor Vehilels Co. (son [ssue of Nov, 4, . 16903

The following oificers and dicectors have boon olected s Arthur G, Newby,
Pres.: W, G, Whall, Viee-I'res:; Goo. M. Dickson, See, & Treas.. all of
Indianapolis. The diregtors are, Arthur €. Newby, Pres.: Stoughton A.
Floteher of Indinoapolls; Otto J. Thomem of Redmond & Qo., N. Y.
Leonard Snilder of Learned Snldee & Co., and Busll Holllster of Pyne, Kon-
dall’ e Holllster, N. Y.—=V. 103, p. 1690, 1596,

New Bedford Gas & Edison Light Co.—New Stock.—

This company has besn authorized by the Muss. Gas & Eloctrle Commls-
slon Lo ssae-$318.000 (par $100) stock at 5225 to cancel construction
obllgations.  Compare V. 103, p. 1036,

New York Shipbuilding Co.—Sale, &o.—

Hee American International Corp, abave.—V. 82, p. 095
New York Telephone Co.—Cily Approves. Merger.—

‘The actlonof Buffalo Qlty Counell [n approving the proposml purchase of
Federal Telophone & % ph Co. by the Now Yori Taelophong Co.
tained by a vore of 242 nEalnsg 27 4. Uniler fts agromoent
Federal Govermiment io will now be nespssary for the Amarican
Tel. - o, controlling the Now Yorlk 'Pelaphong O, to obtain the
consent of the Dopartment of Justice before prococding with the mepgor
plins Boe V. 1080 n. 14156, 1216,
Nipe Bay Co. (Cuba), Boston.—Earnings.—
5 Moy, o 12 Mos, o] 16 Mos. (o 12 Mos. lo
Sept.30°10 Juned0'ls. | Saptdi)° 16, Juns 30°15.
Lup, charges. . S437,200 380,760
22,667,060 2,164,717 | Divs. paidoo- 483,034 S0,508
34,568 4 | Depreciation o 871,308 350,200
B30 32,173,982

Bal., sur.-.$1,031,003 $1,043.415

Pariod end.—
Neat, after

Laxes, &,
Ofher fncomie .

Total inc._%2,722
—V, 102, p. 1004,

Nova Scotia Steel & Coal Co., Lbd.—Listing—Full
Detatls of Company.—In couneetion with the listing on the
New York Stoek Exchange of the Ordinary stock of this
company, thera will bo found under **Reports & Dopuments”
on subsequent pages full details of the company’s capitaliza-
tion, dividends, plants and properties, subsidiary interests,
as well as the income necount for the ealendar year 1915 and
the six months ending Juna 30 1916, with the copsolidated
balancesheatsas of hoth periods, completo as presented to the
Stock Exchange in the company’s applieation to list.—V.
103, p. 1795, 1690,

Ohio Copper Co.—Reorganization.—A\ notica has beon
sent to Lhe stockholders by the sharsholders’ protective
committee, Hubert . Rogers, Chairman, that on or before
Dee, 1 next subseriptions to the new stoel will close with the
Naw York Trust Co. All stock not subsoribed for by the
stockhiolders will be tuken by the underwriting syndicate at
$1 per share. This committee proposes, under plan of
Nov, 1, to raise the necessary funds for redeeming the prop-
ey, &ce., by forming & new company with $2,500,000 stoelk,
it $1 ghares, of whicl $150,000 is retained for reorganization
purposes, $1,.500,000 is fo be sold fo a syndicate at par less
159 cammaon, and $850,000 js reserved for fubure use.  Hold-
crs of 81,380,000 old stock are olfered by the svndicate the
right to subseribe for the same amount of now stoek at pae,
$1 a share.

Another stockholders’ committes is headed by William J.
Brown ag Chairman, and is receiving deposits at the Contral
Trust Co.  1ts plan, dated Oct, 19, enlls for the lormation
of a company under New York laws with $3,700,000 6%
non-yoting pref. stoek and 3,000,000 common shares of no
par value, to cover not only the mining property frea and
clear, but also prospectively the Bingham Cenfral Ry.
Assanting shareholders nre asked to subsoriby at par for
$2,500,000 new prof. stocl at rate of 52 for each of the
presoent 1,250,000 common shares, receiving in relutn and in
oxchange 2 of the new pref. and one ghare of the new com-
mon. Compare V. 103, p. 411.

Ohio Fuel Supply Co.—Acquisilion—New Stock—Bond
Retirement,—The Ohio P. U, Commission has authorized
the company 1o issue sufficiont capital stock to provide for:

() The calling and reticenont at par of (s outstanding 09 debentures
;1‘"-: March 1 1027, abt last neconnts, 86G,115.125; (0) the pureliasy of the

beal Couteact & Floanee Co, of Columbus, foe 1,185,875 50; Central

s Cou of Urbnon for 25,000, and 23,120 stinees of tho Milami  Vallsy

(
Fuel & Gas Co. for 280,112 50 Compars Y. 103, pe 411, 825,

Owens Bottle Machine Co,—FEzire Dividend.—

An exirs dividend of 295 has been decloréd on this 50,000,000 common
stock (par $25) In addition to the regular guactacly 356, bota payable Jan; 2,
Lo 8 ock of rocord Dee. 23, 'Toly compnres with 85 oxtea In Oct, Iast,

Tha board has boon inereased from 9 to'16 embers By the election of the
following new dircctors: 8. 8. Cochrané sned 15, H. Everety, of Nowark, O.;
James Morrison, M.W, Jack, of Streator, HEG Jo B Geahson, Evansville,
Ind.: and 8. A Whitney, of Glassboro, N. J.—V. 103, p. 1795, 1606,

Pacific Mail 88, Co,—Purchase, —

e Amptlean Interpntional Corp. above.—Y. 103, p. 841, 660,
Pennsylvania Salt Mfg. Co.—Noles Called.—

Ona hundred 3-yoar §% coupon notes of 1015, aggromabing 500,000,
have been ealled for redemption at par and Interest on Doe, | al company's
offlces, Widener Bldg., Phlladelphin—V. 103, p. 1500,

Peoria Light Co.—Bonds Called.—

Nlineteen 59, Ooll. Trust gold bonds of £1,000 cach have been drpwn for
pn{’ruu:.ul at 105 and Inf, on Jan. 1 ot Bankers Trust Co., N, Y., Grustos,
—V. .09, p. 1134.

Philadelphia Electric Co.—Assessment,—

A final assessment of $2 50 has been lovied on the stook, delfuquont Dee,
18, thus making the shares full-pald £25.—V. 103, p. 1500, 1416.
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Pierce-Arrow Motor Car Corp.—Stock.—

Joo& W, Sollgman & Co., syodicate managers, are notifying pactleipants
{n the syndicate that all the peefeered shiares bolonging to tha syndicate
(ot wltl‘:dra\\rn from sale) have been gold.  Qompara V. 103, p. 17906.

Pittsburgh Brewing Co.—Accumulalions.—

An extrn dividend of 1 of 155 vas bees declared on account of accumu-
lations along with tho rtafull“' 'II“‘""-""IY 134 7, both payable Nov. 20 to
holders of record Nov, 20,—V. 103, p. 1706, 1416,

Porto Rican-American Tobacco Co.—Frira Dividend,
An exbrs dividend of 109 lins beon declared on the stock, nlong with the
reular quarterty 49, both payable Dece. 7 to holders of record Nov. 15,
—¥, 208 p. D28

Premier Motor Corporation, Indianapolis, Ind.—Noles
Offered.—Duguesne Bond Corporation, New York, Pitts-
burgh and Buffalo, in eonjunetion with Megargel & Co.,
Naw York. Boston and Chieago, are offering at 96 and int,
$1,000,000 H-year 0%, Convertible Secured Gold Notes dated
Nov, 1 1916, due Nov. 1 1921, Purchasers of the notes have
the privilege of subseribing to the common stock at $30 per
share on & basis of 5 shaces lor each note purchased, A
circular shows:

Interest on the notes {8 payablo M. & N, at Equitable Trust Co., N X,
trustea. Authorized andd outstanding, $1.000,000. Donom. §1,000e. The
notes must e redeemed by (ot at 100 and interest annually, £100,000 on
Nov. 1 1818, 5200.000 on Nov. 1 1019, 800,000 on Nov. 1 1920 and $400 -
000 on Nov. 1 1821,  Red. all or part by 10t ae 101 and int, on any (ot dats
upon GO days’ notics.  The notes ara convertible gt option of holder ab noy
time after Nov. 1 1918 at par, into 75 cumulative pref. stock,

The prof, stock 15 proferved 10 assets and divs,, red. on G0 days’ notlos
avany time st SLI0 aod divs.  Divs, quarterly, A sioking Cuod (550,000
yearly) s provided from July 11819 to redeca thi prof, stocls,  Pref. stoek
will have no vofe unless eight consecutive dividends are not pald.

Data from Letter of President J. C. Flowers, New York, Nov, 1 1510,

Drganisation.—A now compuny, the Premier J{[ul.ur Clorp. of New Yarik,
has heen organized in N. Y. {incorp. Oct. 261 and has aeqnieed 9595 of the
outstuntling capital stock of the Premice Mofor Corgr. (Dal) by tho lssun
of 1t own shinees fo exchange for the shaces of the Prémior comp: Shonld
the now company acguire ail tho oustanding stock of the old company, it 1
expeotod the two wiil ha consolidatod,

Tho Premler Motor Corp. (of D) was organkzed eacly In 1910 to manu-
facture automoblies and triucks, too over all the nssets, &o., of Premlor
Motor Mfg, Co. and Mals Mot Trock o both of Indianapolls.

The Plant,—Modern and will sqoippod < construction, matn bullding
18 BRZ It long by 285 o, wide, whith with adjoining bulldings contalns about
400,000 s, £6. of floor space,  Located In Indisnapolls, on 40 neres of land,
entirely owned, free from Hen, with dicect railway conneetions,

Capitalication (New Company)—
1*n\f.pnock. 79 cunntlative (par $100) )

Commuon Etoeic (Mo parl .- .. o }osh, 25600 &b
O-yoar 605 notes (this iss, ; procesds for P E1.000,000 51,000,000

The notes ara securcd by pledige of all capital stock,  Consent of Ulires.
Tourtha of outstanding notes voquired for creatlon of any now llen, Nt
guicls ssats shall be maintained to | 1 tines prineipac of the notes gutstand-
jug.  Nelthor the old nor the new company hus any funded debt othes than
these notes.

Consolidated Balanca Sheet, Showing Combined Conditfon of Ol and Neow €os.
Real est., bldgs, & eouip,, $1,230,:452; misc. def. chis., 3188,137.81,308,480
Invent’y, $H5401,007, nolos & acets. rec,, $64,302: casti, $1,028,661 1,0 140

Ayrl |6 T T IO T e e ___‘____,___33,0{45.“}?9
Dediiet—Accts, and Uilis pay., 8250,997; Gold Notes, $1,000,000 1,250,297

Hurplos of sssels over current Uabillties and gold notes. ... - 81,770,402
Muanagement.—Practically the spme ps that ol tho old company. See
> i

. 102, 1. 1722,
Regal Motor Car Ce., Detroit.— Porlion of Property

Sold=—Payment of Bonds.— ;

Thn ~_|_m|_'|mm' I dia ecant sala of proporty to Msher. Body. Corparntion
digpoatd of only one of its budldings and rolains Ita arizinal pliad, which
now covers nine nersd, The proceds 0F the sale, sald to b abont 330,000,
will, it ls nnderstom], boe applisd o payment of oulstanding Donds:  This
Rognl Qo. haa allminntod cortaln of les maodobs and b5 coneanbentioe irs pro-
doction on one modol only . V. 96, p. 1560, .

Republic Iron & Steel Co.—A ceumulated Dividends Paid.
—A dividend of 4%, on account of aceumitlations has beon
declarid on the 25,000,000 prof. stoek, along with the regu-
Inr quarterly 1359, both payable Jan. 2 to holders of record
Deo. 8, This cleans up all aceumulations on the pref, stock.
—V. 103, p. 319,

Safety Car Heating & Lighting.—Patent Liligation.—
Seo Unlted States Light & Heat Corp. helow,—Y. 102, p. 1716,

s ¥

Schenectady Illluminating Co.— Fonds— Slock.—

Tt Now Yovk ' 8. Cotmodsston evcdotly stuthoriied the o iy Lo
by §1 200,800 545 dobentien omds b e sold st sion T ), mnd
ST02,200 eoummuon Nesele o be st ab par 60 L O . : The
Prociasehs seg 1 B Usotd toe working -'.-;!dlnl sl o riEury
for eush eponded for betiermipnts,  Tho Conunl 0 tuliresd
ehnt b plivess oF Cho S8R0, 700 sEook suthoeize) Lt v provions
order, thoe compapy oy Bsitn sumy SNA5.000 delientare Donds.

The auth. capital stool wus rocently  Incroised froun 84,000,000 1o
£5,000.000—=V. 103, p. 10410,

Schenectady Power Co.—Uonimon Stock—
The New York I'. 5. Commbsion s authorled oo |
copmon Ktoeke Lo b 14 at not fess it y Lo G
Pl proceds, 16 Is statad, aro o be tsod, 812,000
povounts, $100,000 1o relmbvrse o freasuty for cuglis
Chay Inse Flve yoar

(Walden,W.) Shaw Corporation, Chicago.—Preforrod
Stock Offered —1", B. Hiteheoek & Co., Chicago, ave offer-
ing $900,000 (mew issue) 7% cumulative profarrad stock,

Profurcodl s to sasets and dlvidends,  Dividonds payablio quacteely,
Rl charfige 10T at 101 per shoroand div., and o) arlee Dnermeisiog $1 per
sharn each year thorenftom unbll 1020, thed ol ghy ‘T AL § ATl Jl\-
The EOIPALY st sty sot astide ram i supp las worlts, wfpes
pulymmu of the cumilarive prol, Jdividand, an amount ; 10 rotlra

O0,000 preds stovk Liofira wny dividunds may: Ui padd om b comion stoek -

andd beftire dividonids of avier 26 per shate por wnsom mny e pald on e
COmImMgn iy ttnllllf.lnlml 250,000 xhall ho ot aslie turfng that vese for Lk
I\‘If‘l"'”*': W bonds or securltles having priovity W the peof, stork oy L
ssupd, Durthe pedforeed wtockc fnervasudd, WIELORE Tha ‘consant Of 765 of
the pref. stoelk e mtanandhg. .

Data from Letter of President Walden W, Shaw, Nov. 1 1916

Organtzntin, &e.—Ligorporated In N« Y. o0 Bag aeialeed Gt bisiness,
nssups miil ool Wil of s Waldan W, Show Livory Qo Chlengo, and the
Yeltow Cab Oo., Ghileago, by el purchase of Lhelr ontlre enpltal sooks.

I'he Livery Co. hias beon In the sutomohile Hyery huslngss for nlon yenres,
tolng to & great oxtent s ontracs hisiness with hotels, clubs, &e 10
1014 has bepn butlding taxieabs for themselves and forsalo to the. Yellow
Cab Ca, and othee comphinlos opurat g In Isego eltios,  Tho Oab Oo. was
organlzed In Aug, 1015, Commetcad with 44 cars, now operatos 270 cars,
and uu}mcla by Jan. to have 300, "The Cab Go, enploys its drivers on o
profit-sharing hasts with satlstictory resulps,

Cupitatization Awthorized and Oulstanding (No Bonded or Mige. Indebiodnass) .
7%  cumulative preforred stoel . _ $900,000
Common stock, oo par valoe. .. ° N e e =nen a4, 00N shs,

Nelther the corporation itself nor the operating companics linve any

honded or mortgnge debt.

repindibarat of
L gl S05,000 For war wIng eaplial.—Y: m.‘:‘,";_n.Jrl ;l‘f.m *l

hitized for FRASER

Aszels.—1'he total nes sssets of the Livery Co. and the Cab Co, are re-
portsd by Arthur Young & Co,, atcountants, as of Oot. 31 1016, to be $1,
143385, and the net tangible assets o be 31,052,135, or over $116 for each
shara of prefereed stock,

Earnings—'Tho net earnligs, after deprociatlon, of bouth companies,
Including the manufacturing department, as reported Uy the  accountants,
for O months to Sept. 1910 anount to $302,053, ab the rate of $403 537 for
the year. The 1017 varnings will show eesults from the oporation of more
cars. The manufscturing dopartmuit Has orders for o inmc number of
cars at satisfactory prices,

Net Assels (51,05
Dulldines, Improve i ol 1es
Automoblles (at soun 3]
Machinery, tools, &«
Current assets, belng cash; ace'ts o

G815 less ace'ts unid notes payabl

841, ani reseryve for aceldonts, $32.000. A
Estimated net proflt for the month of October 1016 - 40,000

Direclors —Benjamin V. Becker, John Borden (See, & Treas,), Edward
D'Ancona, John Herts (V.-Pros. & Gen. Mer.), F. B, Hiteheock, Richard
l‘ iiw”:" M. 8. Hosenwald, Walden W. Shaw (Pres.) and Johi Towre
LV =)"re¢ .
et will pemiady In the hands of the s
Lfoe Ly dovelopinent of the business gid

mi who have beso
WGBTS Tor o peeriod

Smith Motor Truck Corp.—New Projecl—This eom-
pany is being organized under Virginia laws to take over the
Smith Form-A-Truck Co. (Del.), recently aequired by
Michaelis & Co. of N. Y. An approved statement shows:

Eropoged Capitalication of New Co. (no bonds)— Authorized.  Outstanding.
AL COaY . el stic, (0o par), redeco, nt 120 20,000 15,0010 =h's,
Catunon stoes (par $10) SN 212,000, £10,000,000
e, prel, stovke Is vanyertible $ for $ | W 2y
after Junie 30 nost and prlor (oo Janc 1 1020 o i I . atack
Ii necessary for the ceeation of Tomded dobt t auing
will bo applied to the sequisitlon OF e old o, adiing witlh S550,000 cash,
A BinK( ) o ber annum, conpneuiibe Jai, 1 1920, will pelire tho
dividends are pald on common shares sinking fund

pany amaonfacta
Joddge, Xl
wiciey or 1005
T 20N t e

o praek unit whiolr splls for $3560 il which
voll and simllne cies inty one-ton teuocis with
% More than 000 ace Bow T usn, Bnlly
nJan, 1 o No 1016 vhie nvor-
oduitlng was oy » Bales are now riinning at the mlo of
abour G0 units dally; & oot A DL Sialch esthmates thal by Jan, 1
10 tnnlacturiog mose than 100 units por day

W o0 end Nov. | smounted s more thinn
uetion of nb least S0,000 noits s antisipated.,

wring thi last two montns, will sunognt b
g ’ ampany will havoe nos L (8- CUTLLE R e {1 15

i will, patents, o &e., of$1,714, ud It eurrent
HEssL OES1,AL0,45 8 which will Deubout equal B che Gat ng prol. slock.

Southwestern Construction Co.—Sale of Holdings—
| Sen <\!i;m:m-n New Orleans Texas & Pacific Junction’ Ry. Co., Ltd;, In
Nat weok's izsue,

Standard Gas Co. (N. J.).—Bonds Offered. —Montgom-
ery, Clothier & Tyler, New York, Phila. and Pittsburgh,
are offering at 90 and int. $600,000 Pirst Mortgage sinking
fund 5%, gold bonds dated May 1 1916, due May | 1946,

Red, st 105 and int, M), 8500 & $1.000: ‘Trusteo, Girsrd
Trust Co,, Piila,  Int wut deduction of normal Fegleral
Inedme tax; froe of all N, T, Penns, State tax refunded

Data from Letter of President H, Stille, Bept. 20 1916,

Capitatization— Authorized, ulstand'.

First M., 5s (resorved for fature Issie $400,000) ... . SLOGDON0  S600.000
H00,000 230,000
entiry proporty. now

ssted to refund In part foul issues pEgre-

between the gew lssue and the refunded

dd with junioe securities.  Additional bonds cun be (ssusd

& of extons or nuw property whoon net earnings are

res, dncluditgg Bonds 1o be Isined,  Sisking Tund to

& yvarly of bonds outstanding July 1 1917 thJuly 1 1921,

LOLO40, 1349 1M1 1o 1945, 8ix percont of RIoss carniugs

iplied to- mslntenance and deprocistion Tomd.

M. Jo vofporation, monufaeturing and sieibaiing

wrtificial gas o Monmouth County, N, J., ineluding the Lowns of Arlaniie

Higlilands,  Preahold, Highlomts, Roamson, Middicwown,  TSeansburs,,

.{'Il‘lwm Matdwan, &c, SHerves s permanent poplilation of over S0.000

naid duriog the summie over 45,000, within 25 miles of N, ¥, City praper.

Plunt.—The e, o Adamle Highlands, distelbute
milles of mains,  Hrick building, sceel roofad.  Total ¢

Ruoplacorent vilue of proportics s est

< Thesile of gak pec tdle of maln increased T
to THE100 eu: (b in 1016; metor salo
14,500 cu. ft. por meter . 4.,
1911 to 20 08 in 1910,

Earpings for 12 Moz, énded—

Tt The por Moty a. 1o
un per aneter trom 17 140 in

. Dee. 1015, Dec. 1014
== -$128 £115.515 $108,277
iy 50,670 852,245 244,45

Franehine: ¥ tual and all oxtend beyond the maturity
of the bonds. N T 2
Stutz Motor Car Co. of America, Inc.—Earmings, de—
The following has been reportad to the N. Y. Stk. Exchange:

Stids Alotor Car Co, (of Fudiane) Income Aecodnt, 1015

Cul Ly ;; M is il | Gal, Ymr

| : Mg 31 16;
Notsales _. . $1.983,580 81,410,107 | Balpoow ..
Cost of salos !'I(l:ur Iucomn
(nel, dape. ) 1,541,854 1.091.675 -
- - Total___ ___ $8y1),144
Crisa profit £13: 12 | Bad dabtsinot] 1
doll'g.&es akp 1 ' §

S300,A75-  $207,052
FAuy Bl 1018,
ik, $31051,120)—
100

FI30.816. §251.310]  Balanea -
Stuts Muolor Uar Co. (0f Indicnag) Baliice 8
Assels ( Fotal, $3.053 120 — Laabililis

Land , Dl , muach., &c £210.457 | Capleal

Good WL e s 2,100.000

Casli e S J02.A08

Accounts reeolyable. .

Noten  recsivalite, s Vi

Milse, lavenbory 1 08,7567 I8wmplus e . 2,TRR648
Stz Molor Car Oy, of America, Tnc., Balance Shael as of Jiine 22 1016,
Assets (Total, 83.051,120)—

1,000 shares of capitsl stock of Stutz Motor Cae Cos (Ined, ) par
vl 100 fiiing Flxed assots— Land nod . bufld-

Inigs, $146.033; ) v and equipoumt, 60,475 offico Fur-
nigure and fix KOS £210,157

Ciood will_ .. e i 2,100,000

Cashy I banks and on 302 458 i

15U, 4583; potol recalval Lmlse

o totalio. o
Liabiiities (Toal,

Capleal stocc; authy, ¢
%uclnr{st under the N,

Accounts payable, $124,50
$2.4440; taxes accrued, 15 total

Reserves for dopeeciation, &¢ . . 0. 1565

Burplis o ioacs oo P RS AR
Noto . —The Stute Mottr Car Co, of America, Ine., has declared o divi-

dend of $Y3,750, belng $1 25 é)r-r shinre on its 75,000 shares of capital stock,

payable' Oct. 2 1916.—V. 104, p. §49,

Balnnee

-3 .}In ntory («

B
- 741,663

5 without nominil oc par valite
Corp, Law, at 85 per 5l

$375,000
toposits oo ears, 514.2
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Standard 0il Co. of Ohio.—FEzira Dividend ,—

An oxira dividend of 19 hns been deelared oo the stock, along with thu
regular quarterly 35, botlt payable Jan. | to holders of record Dec. 1. This
compares with A% regular and 37 of 155 extra in Oct. last.—V. 102, p. 2081.

Sterling Gum Co.—Sale.—
Boe American Caiele Co. above—V. 103, p. 1597,

Syracuse Lighting Co.—Bonds Aulhorized.—
The Now Yok . 5. Commission lus authocliod the company to issue
$100.000 64 10-year bonds to be sold ot par.—V. 096, p. S67.

Tennesses Copper Co.—Plan Operative—

J. 8. Bache & Co, anid Adolph Lewisohn & Sons, as syndicate managers,
aunounce that sufficient assent has been received to the flusncial plan to
permit (s becoming effective.  Time, however, in which deposits may be
made has been extepded to Nov. 25 to péemit further deposits in the
meantime, after wnich date the plan will be declared operative,  Hes finan-
cinl plan, V. 103, p. 1612, 1706,

Texas Co,—Stack Increase—

Tho stockliolders on Novs Ll authorbasl blie nereaio In caplenl stoek from
S44,400.000 16 855,500,000, the new stock to be offersd to sharcholders
ab por (1 new stueo o eacl 4 shinees now holdl,—Ve 103, p. 1216, 754,

Trumbull Steel Co., Warren, O,—FLzpansion—=Slatus.—
Tn connection with the offer of 32,500,000 new common and
£1,250,000 new pref. stock, af par to stoekholders, increasing
the total sharoe eapital to $5,250,000 common and $4,000,000
preferred, as of Jon, 1 .i‘th (not 1917), when subseriptions
will have been paid in [ull, President J. Warner, in circular
of Oct. 11, says in subtance:

uifinished outpul consists of tinplate, black and gnlvanizod sheets, the
varfous forms of roofing }jl‘\)‘lllﬂls. light plates and in & few months hob and
cold rolled steel steips will ba ndded to these.  The market for hot and cold
rofled stesl strips is pirmriug pidly, and they are sold largely to the mapu=
facturers of tubes, basdwaro specialties, nutomobile frames, bodies apd
othir parts of the machine.  Up to this thme wo have operated only 24 hot
mills, having just started the Hght plate mills and additlonal sheet and tin
mills.  Wa have also bullt and have now in full operation a modern plant
for the manufscture of spelter, which wa use in making our galvanized
sheots, This plant 18 located at Fort Smith, Ark., and produces more than
wu consume, the surplus being sold In the open market; its operation has
proven highly &rnfltabtu. Up to this timo we hiave been producin ar
working day 400 tons of shect and tinplate ‘Jl‘ﬂﬁllt‘.m. but nest wmﬁ Ehu
output will bo increased to about 700 tons,  In a few months the hot and
cold rolled strip milts will be pat in :&)lwutiun nod the total output of fin-
Ished products will approximate 1,000 tons per day.

Weo are endeavoring to speclallze In tho finee geades of these yvarlous
E_rmim::s. which necessitates the use of high-grade and special analysls steol,

he market for special analysis and high-grade sheets and strip matercial,
when onee established, Is move permanent, profitable and steady and less
affected b{ compotition than for ordinary commercial output. Our new
mills are designed to make a varlety of products, amongg which we expect
uvenl.tmllg to include manganese, nickel and ehromoe stegls.
about 300 acres avallable for construction work.

In order that wo may make a certain part of our output of sheots tInPInl.u
and strip steel In the bigher finishes, the procecds of the new stock will bo
used in the bulldlng of a steel plant for the manufacture in part of these

aclal steels for our excluslve consumption. The funds thus derived will
also bo used to purchase equipment for the manufacture of !llgét-urnrln ko~
mobile and metal furniture sheets, and kindred products. Wae shall con-
uin&mlti: buy to o largs extent the ordinary grades of steel sheet bars, billeta
and slabs.

Wea will also on Jan. 1 1917 retire from tho present surplus account our
pntire lssus of $250,000 bonds,

Our operations and profits up ta the
factory and the procecds from this sto
earning capacity.

Wao have now

resont time hiave been very satls-

Isaue should greatly lncrease our
A large part of the new etiulpmcm has already been
purchased, st prices lower than those now prevailing.  During the last threa
years we have been continuously engaged in building operations and wo have
s yet received no profits from the operation of the new glnm mills and the
works shortly to be in operation. See also V. 103, p. 15612, e

"Unlan Bag & Paper Corp.—I nitial Dividend —An inital
quarterly dividend of 113% bas been declared on the $10,-
000,000 stoek, payable Dec. 15 to holders of record.

Secretary E. [ Murray says: “Stockholders will observe that the above
Aividend 15 payable only to stockholders In the new esrporation, so that in
order to recelve [t thoy must exchange thelr certificates for new Unlon Bag
& Paper Corporatlon stock at the Empire Trust Co. before Dee. § 1916.°
—V. 103, p. 1416, 1331,

Union Gas & Electric Co.—Rates Increased.—

This company has beett authorized by the Ohio P. U. Commission
to charge 45 cents pee 1,000 cu. ft. for gas in Cincinnatd, and fix a minimum
maonthly meter pate of 35 cents.  This s an {ngrease of 5 cents per 1,000
ou. ft, and under the old rate thers was no minimum charge, The new
li?]t;'e; wcltaal:;rfm:tivo a5 of Nov. 4 Iast and will continue for tivo yoars.—V.

3, pe 104G,

Union Oil Co. of California.—New Stock.— [—
Application has been flled with the Oallfornla Corporation Department
for nuthority to sell any or all of the 50,000 shares of unissued stock at
par, $100 a share, to provlde for additions and betterments,  The st ock Is
th]I,n offered to present stockholders on o pro rats basts.—V. 103, p. 1700,
i

United Fruit Co.—Sub. Company's Earnings.—
Seu Nipe Bay Co. above.—V. 103, p. 584.

United Motors Corporation.—Acquisilions.—

Negotiations are about to be closed whereby this company will take over
the Houk Manufacturing co, and tho Harrlson Radiator Co. Tho Houk
purchase, It is sald, Involyves about $1,000,000. The Harelson plang Is
ripocted to have o en) ucilii of 300 radiators pec day, which will, It Is stated,
be increased to 2,001; radistors per day. No Increase in capitalization of
vhe United Motors Corp. was Involved In the transaction.—V. 103, p. 1510,

United States Express Co,—Liquidalion.—

The directors have declared a third dividend in liquidation of §8 per share,
pavably Noy. 29 to holders of record Nov. 18, This will make 348 dis-
tributed ont of assets.~—V. 102, p. 1516,

United States Light & Heat Corp.—Paten! Decision.—
Pres. J. Allan Smith announces the following received
from atlorneys:

Judge Hazel of the U. 8, District Court for the Western Dist. of N, Y.,
at Baffalo, ting rendered a decislon under date of Oct. 17 1016, In the caso
eptilled Safety Car Heating & Lighting Co, va. United States Light & Heat
Corp., holding tbat the axle-driven car lghting npfpnmr.us ninde and mar-
keted by the United States Light Co. Is fres from infringement of the Creve-
ling patent and tast tha decision applics to all types of car-lighting appa-
ratus made by tne Light & Heat Corp., the Court holding that the United
Htates Light apparatus {8 made pursuant to and covered by the MeElroy
patents owned exclusively by the United States Light Co. and holding that
these MceElroy patenta are valld.—V. 103, p. 841,

Utah-Apex Mining Co.—Change in Par.—

The stockliolders on Nov. 0 authorlzed n reduction In the eapltal stock
fram BO0,000 shiares, par 25, to 120,000 shaves, par 325, 16 was alio voted
to reducy the numbes of dieéctors from ning (o Cyve—V. 103, p. $30,

Utah Consolidated Mining Co.— Dividend Increased.—
A quarterly dividend of $1.50 has boen declared on the stock, payable Dea,
20&0 Ill(?]dm-s qlr, \ Nov. 25. This compares with 76 cenits in Sept. last.
—V.102,4p. 12

;- Victor-Monaghan Mills.— Preferred Stock ()ffered . —Hay-
den, Stone & Co. and Curtis & Sanger of Boston have sold

at 94 and dividend, yielding 7.44%, $600,000 of the
81,757,300 79, cum. pref. stock auth, and issued.

Preferred ns to assets and dividends.  Red, all or part at 10214 and div.,
ot option of the company,  Dividends J. & J, Incase of dividend aceumu-
Iatlons aggregating 1495, pref. stock has solo youlng power as to cholee of
management.

Data from Letter from Pros. M. C. Branch, Greenville, 8. C., Oct. 20.

Drgunization.—In July 1916 the Vietor Mg, Co., ol Greer (near Green-
ville), 8. C.. a South Caroling corporation, which owned and operated five
eotton mills, changed {ts namo to the Vietor-Mooaghan Ml and aequived
the throe Monaghan mills ab Geeenville, making in all elght plants of
modern brick construction, probected with the sprinkidng systems.  Also
owis houses for its operatives, . The machinery, mills and houses are
insured for 356,036,636, The elght plants have an aggregate of 230,030
spindles and 6,289 looms and are engaged In manufacturing goods such as
fancy and spmi-faney cloths, sheetings and yaens, which are used in making
oileloths, quilts, print cloths, shirts, underwear, curtain goods, ladies
dress goodls, fancy white skirts, &e.  Real estate, illdings and machinery,
tess depreciation, are valued at £5,051.772, while the not guick ssseta
Aug. :{ll 1016 were 7255 and at present are over 8049 of tha §1,737,300
first proeferrod: stock.

Earnings for Piscal Year ending June-30 1916 (Exclusive of Interest C
Profits. from . operstions_ .. $801,347 ! Surplus for year-..--_.-.
Less depreciation 143,962 | Ann, div, requirem’ton 18 3
Halance Sheet as of Atg, 311016, Showing Total Stock Authorized and Issued.
Land, bldgs, & machinery §5,874.,002 | Fivst pref stock_ ... . 21,757,300
[ T R e R 450,013 |Common stock ... _ .o ooae 44504
Bills and accounts recelv- Current labiljvies. ... T1.200
ahla 0,540 | Reserve fop deprecintion.
Cotton and cloth on hand . 1,243 | Reservo for sundreics
Supplies and ronterials. . 1,970 [ Burp
Cotion In process 212,063 =
Lnsurance pald in adyvanca 35,217 Total ench sido. . ... 57,215,133

On July 1 1915 tho comblued im.un‘rtiu.-a had o floating debt in excess of
23,400,000, making an interest charge of 241,616, This debt was settled
partly by the fssuance of this flest pref. stock, partly by sala of common
stacle anil partly feom current assets.  Therefore the company will have no
fnterest charges to pay excepk on occasional small borrowings,

Western Dry Dock & Shipbuilding Co., Port Arthur,
Can.—Sale.—

"Phis company’s property, formerly owned by the Amerlean Shipbulild-
ing Co., was sold on Nov, 2 to James H, Whalen of Port Arthur. The
SHuffale Commerclnl'® on Nov. 3 sald tho price pald was about £2,000,000.
13 iii?s:llitl the pureliaser will assume the $750,000 156 M. 69 bonds,—V, 44,
n. 1751,

Western New York Water Co., Bufialo.Cu?;imE Inereased
This company has certifled to an Inerease (n [ts authorlzed eapltal stocl
from $5.000,000, par $100, to $8,000,000—V. 93, p. 1539,

Wharton, (N. J.) Steel Co.—Acquired.—

Pross reports statd that this pr:l[}i‘!‘t}‘ has been talken over by J, L. Replo-
gla, Vies-Pres, of the Ameelean Vanadinm Co., and assoclates, who will
st It ns the basls for new stecl works and finishing mills.  The properties
ennslst of three blast furnaces, 5,000 acres of ore Tands near Wharton, N.J.,
ore bulldngs near Spragunyille, . Y., 7.500 acres of coking lands and coko
plant In Inidlana Co., Pa., also the Wharton & Northern It ., 22 miles long.

An optlon on thise proporties was secured somo months ago hy N, L0,
Kachelmacher and assoclates in an effort to combine certaln Enstorn
blast furnaess, and M. Replogla suceeads to this Interest.  Assoelated with
him fs Brnest Hiilaan of Jo 20, Hillman & Co., Plttsburgh. The Wharton
epmpany has Gesn eapitalized at $10,000,000.—V. 102, p. 1168.

Willys-Overland Co.—New Treasurer.—

Frank K. Dolbeer, l'urnwrig: of the financlal department of tha Vietor
Talldng Machine Co.. has been olected Treasurer, succoeding Waltor
t;tii‘it:-lir;:l reslgned. Mr. Stewart continues as a director.—V. 3, o
432 1216.,

Wright-Martin Aircraft Corp.—Working Agreement.—
Sir.&:‘ t?:?}g;mrlnn Boat Corporation [n last week's “Chronlele'.—V. 103,
P i '

York Manufacturing Co.—Ezlra Dividend.—
In addition to the regular semi-annual dividend of $3, an extra $1 per
share has been declared, both payable Drec. 1 to holders of record Nov. 17.

—V. 90, p. 1683,
Youngstown Sheet & Tube Co.—Bonds Called.—

Tha company has called the $1,545,000 outstanding bonds for payment
ab 105 and Intérest on Jan. 1 at the Dollar Savings & Trust Co., Youngs-
town, teustes,  This eall Incluides $1,125.000 1st M., 8% serial bonds dated
Joly 1 1005 and 2420,000 1st M. 6% serlal bonds dated July 1 1908, so-
cured on the Struthees plant,—V, 102, p. 1453, 615,

arges).

7h
ST17.370
123,011

s undd protits.

CURRENT NOTICE.

Havying sold over two-thirds of the amount of preferred stock outstanding,
A. B, Fitken & Co. of 141 Broadway, this city, 10 Congress 8t., Boston
anid 1056 South La Salle St., Chicago, offer the unsold balance of Interstato
Eleetele Corporation 7% cumuiative preferred stock by adyertissmoent elso-
whers In this issue at o price to yield 734 % Income roturn, The stock Is
preferved as to assets and dividends, redecmabila at option of company at
1109 of par. 'The par valuo of shares Is S$100, 1ull particulars appear n
to-day’s page advertisomont and our YGenpeal Investment News Depart-
ment,'”  Desceiptive cleenlor on reguest to the bankers.

— A Long Look Alead'” Is the tltle of an analysls of present markot
conditlons with predictions as to the course In the future, whilch has heen
{ssued by John Mulr & Co., members of the New York Stock Exchange,
61 Broadway of this clty.  Ilustrated by n chart which outlines the logleal
trond As (nfluenced by prospects of peace, offects of war destruction angd
possitillitios of peace profits, the clecular I intendmt to afford n hasls for
elear thinking, caleulated to elarlfy the opinfon of the individunl Inyestor,
Coples of this cireular will be sont on request.

—In the firm's weekly page advertizement Jolin Nlekoson, Jr, of Now
York, 8t. Louls and Boston states that it 15 o desirable thing in selecting
Inyestmonts to find & high degree of safety combined wiel an abtractive
yield. We belleye that in no fleld of [nvestment can ono come S0 near
to this combloation as 1o publie utility preferred stocks.” Thn Flrm
recommends seven Issues of preferred stocks yialding 6 to 7.00% and ten
conservative bonds ylelkliog about & to 5.70%,. Gooeral detalls of these
offerings appear o to-day's adyertisement,

—0n the pdvertising page opposite our weekl
A. B. Leach & Qo, of Now York, Boston, Buftalo
and Balthmore apee foaturing & selected 1St of secd
of Livestors, ‘Tho list {8 diversified to @it the INVestment pegoiremsnts
of Individuals, trustees of estates and financial nstitutions,  Tha M
pal bonds vield 3.85 to 4.15%. Corporation bonds 4.00 b0 1359 and
the sbhort torm lssoes 4.20 to B.26%. Seo to-day’s wyortisemaent for
particulars.

__John . Burns, for many yours assoelatod with the Trm of N.OW.
Halsuy & Co., and lately with tho Natlonal Clty Company, s reslgned
Fram that company ani has apited an offico ik 0% 8tato 5t., Albany, N. Y.
ta deal In hilgh grade Inyestment securitles.

. Josoph L. 8. Barton, formeely with tha Notlonal Hank of Comimaerca
of Dostan, and ungll_recontly 1o charge of tha Loan Dapacement aof tho
Morchonts Notlonal Baak of Tioston, has heeome assoclatod with the bond
nouse of Coffln & Burr, [ne.

—The Natlonal City Compnuy of Now York los opuand & hraneh offleo
At 127 South La Salle Streob, Chicsigo, undor the managiment of Lo M.
Bababeldis, formeely of N, W, Haley & Clo., Now York,

slatement of clearings,
hiengo, Philadelphin
- for the attention

hitized for FRASER
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Reports and Docwments.

THE AMERICAN COTTON OIL COMPANY

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1916.

BALANCE SHEET AUGUST 31 1916.
ASSETS.
Teal Estate, Bulldings, Machinery, Investments, &e.:
Halance August 31 19156 - o sLel e o316 030103 D7
Deductions during the year 06,0080 23
$15,934,073 74
eemmmemaetmasseon SHT07,045 10
rcounts Recelvable and Advances
4,036,138 02

for Merchandiso. oo e smcm et n =
Marketable Products, Raw Materials and T
Supplies on hand o= 8335076 22
15,138,259 34

£31,072,333 08

(0111 i 1] AP, 7. 0011 - RS e e S L

Good will, trade-marks, brands, patents, pro-
Cosses, &¢., oy formation of Company. .. 823,504,800 81
Less Balanco of General Profit and Loss Ac-
o R - e T 12,160,266 84 )
—_—— 11,134,602 97

512,200,956 05

LIABILITIES.

Proforte - o oe cosenmmsninsresssnmnr=-==--~310,198,600 00
Clommon 20,237, 10000

$30,435,700 00
510001000 00
5,000,000 00

$202,520 _0840.135.?00 00
Accounts Payable $202,620 7
ngg;l\ﬂ.s for {701\“!11{1‘-"{:“5 and Deprecintion. . 803,710 61
Interest accrued upon Debenturd Bonds and
Gold MOt s b st as ca e s ncvn s s e 100,000 05
Proferred Stock Semi-Annual Dividend No. 50,
305,958 00

payable December 1 1916
Commaon Stock Dividend, payable SBeptomber 1

1916 202,371 00 1,771.236 06
842,206,930 05

o nlz}ml Stock,

Doebenture Bonds - - o---
Two-year Gold Notes

GENERAL PROFIT AND LOSS ACCOUNT AUG. 31
1916,

Balanee of General Profit and Loss Accouat, August 31 1915, "
a8 per Twenty-sixth Annunl Report.c. .o oo ceo.---- - $11.0068,858 04
Discount and Expenses in connection with the Issue in No- ;
vember 1915 of ‘Two-year 5% Gold Notes. .o oo oeaeen 106,775 00

£11,863,208 64

Profits of the Manufactueing and Commercial basiness for
tho year upded August 31 101000l v mmmaccciaaicaan 2,624,201 55
S14,377,600 19

Deduct—
Interest on Debenture Bonds and Two-year Gold o
Noledosl L sod i g ..,_......___:._....-....S-il]i’v.ﬁ.id- 35
Two Semi-Annual Dividends of 3% each on the
Proferred Stock . . B11,016 00
Four Quarteely Dividends of : each on tho
Common Bfock s Lot e s i a 500,484 00
—— 31,917,233 35

Balance of Generpd Profit and Loss Account, Aug. $1 1016.512,460,260 54

We have audited the head office books and aceounts of
The Amerian Cotton Qil Company and the subsidiary com-
»anies, and examined the financial statements of the branches
Jor the year to August 31 1916, and we certify that, in our
opinion, the foregoing statements show the true finaneial
condition of the Company and the results of the operations
thereof for the fiscal year.

THE AUDIT COMPANY OF NEW YORK,
A, W, Dunning, H. 1. Lundquist,
President. Becrotary.

New York, November 9 1916.

COMPARISON OF BALANCE SHEET FOR YEARS

1915 AND 1916.

ABSETS— 10146,
Real Estate, Bulldings, Muchlnery, Invest !

OIS, &L e e -- <&l ; 5,031,073 74

Good Will, Drands, &e. 1,8 24504800 51

Cash (45 10
Bills and Accounts Rece

136,188 02
Marketablo Products, &c., $35,076 22

854,667,202 80

bl
on hoangde o .oaa

LIABILITIES—

Capital Stock, Prefereed. coo oo aren 210,108,600 00

* [ T S ST TS 20,237.1100 00

£30,435,700 00

Debenturo, Bonds: oo iiiiaaiiaas 10,600:000 00
Two-yeur Gold Notes.

Aceotnts Payable 304,469 08

810,321 72

ROSCIVES e s mmmmsmm s nt e
1nterest acerued upon Dobent
102,083 33
805,958 00

$10,195,600 00
20,247,100 00
$30,435,700 00
5,000,000 00
5,000,000 00
202,520 76

G

803,710 61
166,600 68
S 00

Bonds nnd

GOl NOeS ... sesm-ronenercassce=noan
Proferred Stock Dividend payable Dee, 1o
Common Rtoek Dividend payable Sept. 1
Balance of Geaeral Profit and Los

§§.3._n_m‘5:m 07 854,007,202 89

COMPARISON OF GENERAL PROFIT AND LOSB
ACCOUNT FOR YEARS 1915 AND 1916.
1015 1916.

Balance General Trofit and Loss Account

,\rugusa 31 previous year 210,531,400 72 311,058,083 64
Digduct:

ilT:fvnuul and Expenses in conoeetion with

tne issue in November 1915 of ‘Two-year

5% Gold Notes i 105,775 00

£10.531,496 72 $11,853,208 64

2,514,402292 2,524,201 55

315,045,500 B4 S14,377.500 19

Profit from Operations deuring year. - .-

Deiduct:
Interest on Debenture Bonds and Two-
vear Gold Notes_ Cu o e e
Dividends on Preferred Stock
Dividends on Cammon Stoclk

5,000 00
W16 00

405,833 85
G11,916 00
£04,484 00

$1,086,016:00 51,017,233 85

Balance General Profit and Loss ;\cconnt.-
August 31 811 058,083 64 _512.480.26(5 84

Ezecutive Offices,
97 Beaver Street,
New York, November 9 1916.
To the Stockholders of The American Colton 0il Company:

The Directors submit their Report and Statements of
Account of The American Cotton 01l Company and the sub-
sidiary companies, the Union Seed & Fertilizer Company and
The N. K. Fairbank Company, for the fiscal year ended
August 31 1916, being the Twenty-seventh Annual Report
of tho Company

All the properties ara free from mortgage or other lien.

The additions to Permanent Investment Account, repre-
conted by seed and other warchouses and inereased capacity
of Crushing Mills, were exceeded by proceeds from the sales
of inactive properties and depreciation.

8584,580 09 has been expended during the year for the
maintenance of the properties.

In addition, the Reserve for depreciation and replacement
has been increased $30,007 79.

The Net Working Capital of the Company on August 31
1916 was $13,367.023 20, of which $2,767,045 10 was Cash,
and $10,599,978 19 represents Bills and Accounts Receiv-
able, Marketable Products, Raw Materials and Supplies,
after deducting Liabilities.

The itom Accounts Payable represents the current bills
unadjusted and not matured at the close of the liseal year.

The Current Assets are $15,138,259 34, as agninst Liabili-
ties of $1,771,236 05.

The total amount of Gold Bonds now outstanding is
£5.000,000, part of an authorized issue of $15,000,000
Twenty-year Five Per Cent Gold Bonds, bearing date of
May 1 1911, interest payable semi-annually, on the first
days of May and November,

. In addition there are outstanding $5,000,000 Two-year
Five Per Cent Gold Notes, bearing date November 1 1915,
interest payable on the first days of May and Naovember,

The Board of Directors, at the regular monthly meetings
in May and November, declared the usual semi-annual
dividends of 3% upon the Preferred Stock, payable respec-
tively on June 1 and December 1 1916, being the forty-ninth
and liltieth eonsecutive dividends upon this stock.

The Board of Directors, at the regular monthly meetings
in February, May, August and November, also authorized
payment of Four Quarterly Dividends of 1% each on the
Common Capitul Stoek, payable respectively on March 1,
June 1, September 1 and December 1 1916,

The Cotton Crop for the season 1915-16, 11,192,000
bales, was the smullest of the lust five years, being, in round
figures, 5,000,000 bales less than the erop for the year pre-
coding.

The prices for Cotton Seed wera the highest on record,
being substantially double those of tha year before.

The results of the year are looked upon as satisfactory.
Mhis is particularly true with reference to our trade-marked
produets.

The reorganization and readjustment of the Company's
corporate business affairs which was begun some time ago is
about completed, resulting in an efficient husiness organiza-
tion, alive to the potentinlities of expansion and develop-
ment. Mr, Poters, Counselor to the Executive Committee
is entitled to the appreciation and thanks of the Board OE
Directors for the able manner in which he has conducted
this work and the splendid results achieved.

Mhe Board of Directors report, with profound sorrow, the
death of two of their colleagues, Mr. George Austin Morrison
and Mr. Joseph W. Ogden.

Tho acknowledgments of the Board are due to the Officers
and Bmployees for their faithful and efficient services during
the year.

By order of the Board of Directors.

R. F. MUNRO, President.

for FRASER
er.stlouisfed.org/
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NOVA SCOTIA STEEL AND COAL COMPANY, Limited

(Organized under the laws of Nova Scotia, Canada)

OFFICIAL STATEMENT T0O THE NEW YORK STOCK EXCHANGE IN CONNECTION WITI THE LISTING

OF ORDINARY ST

New York, Oclober 18 1916,

The Nova Scotia Steel & C ‘oal Company, Limited, hereby
makes application to have listed on the New York Stoclk
Exchange temporary cerlificates for $7,500,000 Ordinary
Stock, consisting of 75,000 shares of the par valus of 100
each, of an authorized issue of $15,000,000 (150,000 shares)
Ordinary Block, on official notice of issuance in exchange
for present outstanding cerfificates, with authority to sub-
stitute permanent engraved interchangeable certificatos on
official notice of issuance in exchange for preésent outstanding

temporary certificates or old cerfiticates; also with authority
to add $7,500,000 (75,000 shares) of said Ordinary Stock on
official notice of issuance and payment in full, making the
total amount applied for $15,000,000,

All of said stock is of the par value of $100 each, is full paid
and mon-assessable, and no personal liability attaches to
shareholders. The act of Incorporation of the Company
provides:

14. The company moy issue as fully pald up stock both eommon and
preferred stares of the company, and may, upon such termis as the directors
may deem for the Interest of the company, pay and allot such shores in
payment of right of way, plant, rolling stock, mining and smelting plant
or materials of any kind: nnd also may, on such terms as the directors may
deem for tho interests of the company, pay and allot such Tully paid up
shares In payment for services of or work done by contractors, engineers,
solieltors and othee persons who may havae been, or may be engaged, In
promoting the undertaking or work of the company; and may, upon such
terms a8 the directors may deem for the interests of thoe combany, allot
and pay over such fully pald shares In whole or pactial payments for the
purchase, lease or acquisition of coal, iron and other mines or mining arcas
or leages thereof, and of limestone quarries, rallways, rolling stock, wharves,
lands, ships and any other property which the company {5 horeby author-
Ized to acquire, construct, operate or own, or in paymont of the shares,
bonds or othor obligations of other companies, which the company s herehy
suthorized to acquire. The lssue, allotment or payment of such fully
pald stock by the directors of sald company shall be binding upon the com-
pany, and shall make the same fully pald stock; and the same shall not be
assessablo or subject to any calls for any purpose whatever, and the holders
of sald stock allotted or pald as aforesald shall not be subject to any per-
sonal labllity whatsoever In respect thereof.

The Nova Scotia Steel & Coal Company, Limited, was in-
corporated under an Aot of the Legislature of the Province
of Nova Seotia, Canada, being Chapter 137 of the Acts of
1808, said Act being subsequently amended as follows: By
Chapter 172 of the Acts of 1900, Chapter 158 of the Acts of
1801, Chapters 178 and 179 of the Acts of 1902, Chapter 151
of the Aects of 1904, Chapter 166 of the Acts of 1910, TIts
duration is perpetual.

The Nova Scotia Steel & Coal Company, Limited, was
originally incorporated with a capital of $1,000,000, consist-
ing of 10,000 shares of the par value of $100 each, with
authority in the stockholders to increase the same to not
exceeding 220,000,000,

At a meeting of the stockholders held in June 1901 the
authorized capital was increased to $7,000,000, of whiel
$2,000,000 was Eight per Cent Cumulative Preferred Stock
aud $5,000,000 Ordinary Stock, The following is a history
of the Company:

In 1832 the Nova Secotia Steel Company, Limited, was
organized under Lotters Patent of the Dominion of Canada,
with an authorized eapital of $500,000, of which £165,000
was subseribed and paid for in cash. In December 1888 by
supplemental Letters Patent the authorized capital was in-
ereased to $1,000,000, and the name of the Company
changed to Nova Scotin Steel & Forge Company. On
January 1 1889 the Company took over as o going concern
the plant and works of the Nova Scotia’ Forge Company and
issued in payment therefor $75,000 Ordinary Stock.

In 1894 the Nova Scotia Steel Company (a new company)
was organized under & Special Act of the Dominion of Can-
ada, with an anthorized enpital of £5,000,000, consisting of
$2,000,000 Eight per Cent Cumulative Preferred Stock and
$3.,000,000 Ordinary Stock. On January 1 1895 $530,000
of Preferred Stock and $530,000 of Ordinary Stock was issued
in pnyment for the assets of the Nova Scotia Steel & Forge
Company and 500,000 of Preferred Stock and $500,000 of
Ordinary Stock was issued in payment for the property and
assets of the New Glasgow Iron, Coal & Railway Company.

The New Glasgow Iron, Coal & Railway Company was
incorporated in 1888 by a Special Act of the Legislature of
Novn Scotia with a capital of $1,000,000, consisting of $500,~
000 Eight per Cent Cumulative Preferred Stock and $500,000
Ordinary Stock. =

In 1901 the Nova Secotia Steel & Coal Company, Limited
(the applying Corporation), acquired the property and assets
of the Nova Seotia Steel Company, and issued in payment
therefor 30,800 shares of its Ordinary Stock and 10,300 shares
of its Preferred Stock. The balance, 19,100 shaves of ordi-
nary stock, was sold for cash. The Capital Stock of the
Company was changed as follows:

b://fraser.stlouisfed.org/
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| Ordinary.
| On Octobar 8 1904 the eapital was reduced to $6,-
030,000, consisting of . .- .o ... _.__....$5,000,000
('Phis was the result of the cancellation of 8070,-
000 of authorized bhut unissued preferred stock)
On Decomber 15 1909 it was Increased to §7,030,000,
consisting of
On March 20 1011 it was Increased (o §58.530,000.
consisting of
On Decernber 31 1015 It was decreased to 88,5
000, conststing of
(This was tho result of the purchase and cancel-
lation of 830,000 preferred stoclk.)
On Mareh 29 1016 1t was tnercased to $16,000,000,
consisting of .. .. .. e AR 15,000,000

Proferred.

£1,040,000

1,030,000
1,080,000
1,000,000

1.000.000

divided into 160,000 shares of the par valua of $100 ook,
The increase of December 15 1909 of 1,000,000 was issued
as o stock dividend to holders of Ordinary Stoek. The in-
arease of March 20 1011 of $1,500,000 Ordinary Stock was
sold for cash at par. The total outstanding stock at the
present time is 88,500,000, consisting of §7,500,000 Orcdinary
Btock and 31,000,000 Preferrad Stoek. The holders of the
Preferred Stock are entitled to Eight per Cent per annum
cumulative dividends. The shares are Preferred as to
assets on dissolution, and the holders have equal voting pow-
ers with the Ordinary stockholders.
Dividends have been paid as follows:
Preferred Stock, Rafe. Ordinary Stoek. Rale.
$1,030,000 00 8% $3,000,000 00 4%
030,000 000 8% 4,120,000 00
2080,000 00 4,120,000 00
L0350,000 DO 4,039,300 00
,030,000 00 4,070,300 00
030,000 00 4,057,600 00
L030,000 00 4,057,600 00
J030,000 00 4,087,600 00
307000 00 £/000,000 (0
030,000 00 6,000,000 00
030,000 00 5,000,000 00
1030,000 00 6,000,000 00
1,030,000 00 6,000,000 00
030,000 00 405 6,000,000 00
030,000 00 129 7,500,000 00
In accordance with the powers conferred upon it by 1ts
Acts of Incorporation the Nova Seotia Steel & Coal Jom-
pany, Limited, (the apJ][__vmg Corporation), is engaged in
the operation of coal and iron mines and in the manufacture
of iron and steel products., It also has power under its acts
of incorporation to hold shares of other corporations, In
pursuance of said powers the Company owns the following:
Where Capital-  Owned
ineor- . fzation, IN. 8. S.
L‘rm|prm¥‘—;mmmh Date. Par. Authoriged. Issued. & C. Co.
ar

Eastern
1012 $100 *$2,000,000 $1,550,000 $200,000

Year.

Co., Ltd._Canada June
Nova  Scotia
Land €

Oy
Ltd . .....Canada Juno 9 1904 1 100,000 11,000 11,000
Wasls 88, Co

Ltd .. _Canada Apr.13 1005 100 16,0040 16,000 16,000

*Kastorn Clar Company has an authorlzed eapital of $1,000,000 common
stock, and $1,000,000 preferred stock; W00 common and 37560,000
preferred outstanding, the latter belng held by the publie.

The Nova Scotia Steel & Coal Company, Limited, owns
tho following properties:

First. The colliorics, blast furnace and steel plant,
Sydney Mines, Capa Breton County, Nova Scotin, The
Iand upon which the greater part of this plant is located is
situated within the corporate limits of the Town of Sydney
Mines. The total area ig 175 acres, and the plant is served
by the Canadian Government Railway, whose tracks enter
the plant. The various plants and collieries of the Com-
pany are connected by a standard gauge railway about ten
miles long, laid with sighty pound rails.

The coal areas consist of over ninety square miles, dom-
prising both land and submarine areas, the whole under
lease from the Province of Nova Scotin. Thoeso leases are
for n period of twenty years, with provisions for renewals
for two additional terms of twenty years each, Under recent
legislation new leases aro being prepared, giving fho Com-
any a tenure of ninety-nine years. An agroement has also
seon enfered into with the Dominion Coal Company,
Limited, which owns the intervening arveas, by which the
Nova Seotin Steel & Coal Company, Limited, has o lonsa
ol a strip of submarine coal areas one mile wide, connecting
its outside submarine areas with its present workings. The
areas contain nineteen well dcfi:mti seams of bituminous
coal, ranging from four to twelve feot in thickness. At the
present time the Company is only operating on bwo of these
geams, viz.: Sydney Main seam and }ndinn Jove seam, The
analysis of the Sydney Main seam, which averages about
live feet six inches in thickness, and on which four of the
present collieries are situated, is as follows:

Flead cRrbon o e A nen s R PRV ) =) 53.00
Volatile combustible matter_ . e aa sl
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The Indian Cove geam, which is about four feet six inches
thick, is practically of the same snalysis, except in sulphur,
which is [!r'um 3% to4%. The Company's engincers estim-
ute that the property containg over 2,556,000,000 fons of
bituminous coal, Af the present time there are five col-
lieries oporating on the property, of which the following is
a brief deseription:

Princess.—his eolliery was tha only one in opertion
whon the Compeny purchased the property in 1900. It
consiats of o shaft 700 feet deep, from which main slopes
are driven over 10,000 feet, with levels broken off the glope
overy 300 feet. The mine is worked on a bord and pillar
system. Tha coal is cut by hand. About (00 men are
employed underground. The daily output averages about
800 tons. The surface plant consists of a steel bankhead
for hoisting, w larga coal-hoisting engine with separate
engine for lowering and raising the employees. Two large
air comprossors at the plant supply the compressed air for
operating the underground pumps, hoists, &¢. The build-
ings housing these engines are steel and concrete, The
bankhead is equipped with modern tipple and sereening
apparatus.,  Underground fhe mine is operated by an endless
haulage system driven by compressed air,

Queen.—This mine was opened by the predecessors of tha
present Company, but on the opening of the Princess pit
operations ceéased, and in 1005 it was reopened by the present
Company. It is situated on the same seam of coal as and
about 5,000 feet distant from the Princess eolliery. The
ventilating fan at the Queen colliery is driven by an electric
motor, with eurrent snplalied from the central power plant.
The haulage system at this colliery is also operated by com-
pressed air, The mine employs underground about 300
men and has a capacity of 500 fons daily,

Florence.—This colliery is also located on the SO, SeAm
a4 the Princess and Queen, about two miles north of Princess.
The workings here consist of two parallel slopes driven in
the coal to a depth of about 5,000 feet. Levels are broken
off every 800 feot and like the other collieries the mine is
worked on the bord and pillar system. The slopes are
operated on an endless haulage system, and smiall air-driven
engines and hoists are used to deliver the coal from the various
headings to the main slops. The eoal in this colliery is eub
almost entirely by eompressed air machines. The surface
plant consists of two large air eompressors for operating the
underground hoists and coal eutfing machines. The bank-
head 18 fully equipped with tipples, sereens, &c. Six 240-
H.P. Stirling boilers supply steam for the various engines.
About 550 men are employed underground and the average
output is about 800 tons daily.

Scotia.—This colliery is situated about one and one-half
miles farther north than the Florence and on the same coal
geam. "The workings like those in the Florenca consist of
two parallel slopes about 4,000 -fent.clcap, with the necessary
lovels, erosseuts, &o. The mine is operated underground
wholly by electricity. The cutting and handling of eoal
and the pumping of water is all done eleetrically. The

eater part of the power for operating same is furnishod

rom bhe cenfral station power plant. The bankhead at this
eolliery is also fully equipped with tipples, screens, &eo.

About 400 men are amploye(\. and the (lni{y output averages
600 tons.

Jubilee.—A new mine is now being opened on the Indian
Cove seam. Hquipment is being installed at this colliery
sufficient to produce 1,500 tons a day. So far, however,
development work only is being dono and about 200 tons
a day are being produced.

Coal Washing Plant.—This plant was completed in the
autumn of 1914, The washer is of the Baum type. Tt has
o washing eapucity of 1,000 ons of fine coal in ten hours,
In general it consists of u reinforced coneréte building ele-
vatad about eighteen feot above the yard level and supported
by reinlorend concrale columns, Alongside the washery
building is an elovated settling tank built of reinforced con-
creto and designed to hold 150,000 gallons of water. The
water tank is protected on the outside by a suitable air
apuca to hre'.venL‘truamng.

_ Coke Ovens.—The coke ovens eonsist of thirty Bauer ovens
situate at the Princess colliory and 120 Bernard ovens. The
total capacity of the united battories is 300 tons of eoko n
day. The Bernard ovens are sifuated close to the blast
furnace.,

Blust Furnace.—The blust furnace las a daily eapaeity of
200 tons, has nine tuyers, is 80 feaf high 12 feot (6 inches in
diameter at stocl level, 18 feet 10 inches in diamoter at
bosh, and 13 feaf in diameter at hdarth, The power équip-
ment for the blash furnace consists of two compound dis-
connecred blowing engines, with 72-inch blowing tubes.
The engine is running eondensing, with Worthington baro-
metrie condenser. The pumping equipment consists of
three outside packed Iipping-Carpenter eireulating pumps
with o ‘fﬂ-ﬂm'}d‘ of 36,000,000 gallons.in twenty-four hours;
and one Belliss & Morcom engine, direct connected to u
Rees-Roturbo Ir[.lm‘lllmp, which has a eapacity of 4,000 gallons

yar minute. 10 power equipment is ope i

H.P}ISLif}ing 'I\‘vlimr-t“h% boilgra. RS IBON e

Open Hearth.—The open-hearth department eonsists of
two H0-ton to 60-ton and three 40-to 50-ton basic furnaces,
of modarn design, and one tilting hot-metal mixer, with a
capacity of 200 tons. The open-hearth furnaces are housed
in a steel fabricated building equipped with two 75-ton
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Shaw electric cranes and one Wellman-Seaver-Morgan
oharging machine, and are heated by gas manufactured in a
battery of 16 Duff type gas producers from coal from the
Company's mines. "[‘}m ingots ara stripped and handied
with a combination electriec yard and stripper crane. The
furnaces are all equipped with Blair water-cooled port dénds
and hoods and have an approximate monthly capacity of
about 12,000 tons,

IMluid Compression Plant.—'The fluid compression plant in
connection with the open-hearth furnaces consists of one
group of four Harmet presses each of 1,250 tons, for handling
four ingots of from 215 to 5 tons at one time; also a 4,000-ton
Harmet press for handling ingots of 12, 20 and 30 tons.
These presses are fully equipped with all pumps, acenmu-
lators, operating valves, &e., in an extension of the ppen-
hearth building.

Central Power Plant—The power plant is operated by
three Stirling water-tube boilers of 310 h.p., each working
at 200 pounds pressure, 100 degrees of superheat, fogefher
with nine fire tube boilers, worked at 150 pounds pressure.
These boilers are all fired with waste gases [rom the Ber-
nard coke ovens. The engine-room equipment consists of
two 400 k. w. Canadian General Bleetrie 250-volt, direct-
current generators, connected fo two 18-inch and 36-ineh
dinmeter eylinders by 24-inch strork engines, These en-
gines nre non-condensing, the exhaust poing to a mixed
pressuro 750 k. w. turbine of the Rateau multicellar type.

There is also a 200 k. w. Canadian Westinghouse 220-volt
60-eycle motor-driven alternator. A 2,000 k. w steam tur-
bine, direct*eonnceted to a 2,000 k. w., 3-phase, 60-cyele,
2.200-volt alternator, with surface condensing equipment, is
being installed.

In addition, thera is at Sydney Mines a foundry, machine
shop, blacksmith shop and roundhouse, for general repairs
about the collieries, the plant and railway.

Railroad . —A standard gauge railroad connecls the works
at Sydney Mines with all the collieries; also with the eonl and
ora piers at North Sydney. This railway is equipped with
twelve standard locomofives, some 300 eoal cars, 25 flat
cars and four passenger cars for conveying workmen from
their homes (o the eollieries.

Ore and Coal Piers.—At North Sydney ara situate the coal-
loading and ore-discharging piers. There ave two coal piers,
high and low level. The former is 80 feet above bigh water
and is 1,000 feet long, including approaches. It is equip
with bins to hold 5,000 fons of bituminous coal. ’?‘ha oW
level pier is 34 feet above high water and about 1,300 feet
long, and is used principally for loading small eraft.

The main strueture of the ore-receiving pier is 42 feet
abova high water and 1,120 feet long. It is equipped with
two Wellman-Seaver-Morgan discharging steam cranes, with
a capacity of 5,000 tons pec day.

Workmen's Houses—The company owns about 500 worlk-
men's houses situate in various localities throughout the
town of Sydney Mines. The original townland was prin-
ci][m.ll y all owned by the Company, but parts of it have been
sold from time to time to workmen and others for house-
building purposes.

Truck Store.—On the main street of Sydney Mines the
Company owns a two-story building 75 feet by 00 feet, of
frame struoture, finished throughout and  thoroughly
equipped for earrying on a general merchandise business,
In this store the Company does a business of approximately
350,000 a vear. The bullk of this business 158 with the
employees of the Company. 1%

Phe iron and steel plants are exempt from municipal
rates and taxes until 1922,

LIMESTONE QUARRIES.

Point Edward Quarry.—The limestone used in the blast

furnace at Sydney Mines is obtained from Point Edward,
- o s 1 ]

some nine miles distant from Sydney Mines, and conneeted
with the main line of the Canadian Government Railway
by a branch line two and one-half'miles long. This property
consists of about 250 acres, conlaining a very large amount
of earboniferous limestone of a high prade and uniform
qlun.lil-v. The stone is won entirely by quarrying, a steam
shovel remaving the earth overlying the deposit, a Lidger-
wood overhead cableway with two towers and radius of 300
feet being installed to convey the stone direet from the quarry
face to the cars., There is very little top soil to remove.
The analysis of the limestone is as follows:

e e Pt i
Phosphoris

Red Islands Limestone Properly.—This propety is situated
at Red Islands in the Bras d’Or Lakes, about thirty miles
by water from Sydney Mines. The property consigts of
about 200 acres and ‘contains extensive deposits of ver{;
high grade limestone, particularly suitable for open heart
ag well as blast furnace work.

George’s River Dolomile Quarry.—The Company owns at
Georga's River, Cape Broton County, Nova Scotia, twenty
acres on which is situate a deposit of lirst-class dolomite.
The output varies from 6,000 to 10,000 tons Ecr year, de-
pending on the réquirements of the open-hearth furnaces.
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WABANA IRON MINES.

These mines are situated on Bell Tsland, in Couception
Bay, Newfoundland, distant about fourteen miles from
St. Johns. The land areas, which are about three squara
miles in extent, contain three beds of hematite iron ore of
workable thiekness, known as the Dominion, Scotia and
Upper beds, the latter two belonging to this Company. In
addition to this the Company owns all the ore contained in

215 square miles of submarine aveas, which also contain
the three scamsalready mentioned. These areas, both land
and submarine, are held in fee simple grant from the Crown
and are not subject to any vental.  Of the seams in the land
areas but a small tonnage has been mined from the Tpper
bed and the Seofia seam has still available several hundred
thousand tons of ore.

Only o small part of the submarine areas has as yet been
developed. The Dominion seam on these areas. which is
the only one prospected to any extent, has two parallel
adjacent slopes driven into it 2,700 fest, with levels running
at right angles to the slopes 2,800 feet. This development
work shows the ore to range in thickness all the way (rom
ten to thirty" feet and the general thickness to be some
twenty feet of pood, clean ore.

The averdge output of ore from the land and surfaco
workings of the Company for the five years previous to
July 1014 was 520,176 tons. The submarine mines alone,
with the development already completed, will have no diffi-
culty in largely incereasing this prmlluctinn.

The Company’s engineers estimate that the Dominion
Seam alone contains over 1,500,000,000 tons of ore, and
Mr, K. C. Eckel places the figures of the ore contained in
these submarine areas as high as 2,000,000,000 tons. These
estimates would ensure an output of 1,000,000 tons a year
over a very long period. An averagoe analysis of the iron
ore is approximately as follows:

Metallle Tron

itanium  Dioxide.
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The ore is mined on o slope aquipped with 80-pound steel
rails, on which is operated a 20-ton skip, which is loadad
antomatically from a distributing bin situated at the foot,
of the slope. The skip is also dumped automatically on
the deck head,and at tho present Lime can handle 2,000tons
of ore from the bottom to the deckhead in fwelve lours.
The deckhead is equipped with reck-breakers and erushers,
The oreisdumped from the skip into bins, from which it is
fod automatically to the erushers and delivered from them
to a baelt, and while passing over the belt any rock which
may have been mined is removed and tho ore delivered to
the ears for transmission to the slipping picr or the stock pile.
The ore is conveyed either from the deckliead or stock pile
to the shipping pior on the other side of the island, about
two miles distant, by an endless baulage rope svstem,
At the shipping pier tho ore is dumped automatically info
two large storage pockets with a eapacity of 60,000 tons.
Steel bueket conveyors carry it from the pockets to the end
of tha loading pier, where, with self-trimming chutes, the
ore is loaded into the steamers with a minimum of labor.
The eapacity of these conveyors is over 1,000 tons per hour.

The mines are equipped with electric steam gencrators,
transmission lines and lead-coverad cables carrying the
current to the remotest part of the submarine workings,
where it is used in operating clectrie shovels, pumps, haists,
drills, lighting, &e. The wholo of the deckhead machinery
and surface equipment is of the most modern type.

A new haulage slope 10 feet by 17 fest is now being driven,
which, on account of the improved gradient, will give a
much better road than the ono now being used. Provision
is also being made to install more powerful machinery and
equipment on this slope so that when completed the output
ean be very congiderably increased.

Although the mine is a submarine excavation, the quantity
of water encountered is very small, being only about 150
gallons & minute, which has not increased appreciably during
the past few years, althoutl much additional territory has
been opened up.

MANUFACTURING PLANT—TRENTON,

The land on which this plant is located is situated within
the corporate limits of the town of Trenton, Pictou Clounty,
Nova Scotia, directly adjoining town of New Glaseow.
The total avea is 72 acres, and the plant is served by the Cana-
dian Government Railway, whose tracks entor the plant,
Phe main buildings with their conionts are as follows:

Main Offlca Bullding.—55 by 110 feet. Two storles and basemont,
conerete foundation, brick walls, ssbestos rool,

Dullding No. 2.—Works office, 30 by 00 feet.  Two storles, wood coi-
truetlon: second oo contaios complete chemical testing lnboratory.

_ Bullding No. 3. —Axle building, Sayentv-five feet wide by 335 feet long.
Steel frame, brick and steel sides, composition roofing, In this builds
ing is situated two steam hammers for forging axled, one continuous axle
heating furnace, one 1,500-ton shell forging press, one 500-ton shell forgin
ress, two 180-1on draw bonches, two continuons heating farnaces for she
Mets, Tli-ton electric erane traverses the eatire building. A leanto
on tuls bullding covers 12 axle cutting off and turning macdaines, throo
statlonary bollers and four (4) blacksmith fires and smull smith bammer,

Bullding No. 4.—Forge yard 50 leet wide by 275 feat long; steel frame,
conerete sides, composition roof. This pullding (s traverséd the entire
length by a 30-ton electric overhead erane,  Under this roof is situated
one d-ton steam bammer, ooe heat-treating and two anoeallng furnaces,
15 hack saws catting shell blocks,

Bullding No. 5.—NMuaia forge bullding, 50 feet wida by 240 fect long
with leanto 20 feet wide on one side, 35 feer wide on other side.  Stesl
frame, brick amd comereto walls, composition coof.  I'raversed cotire
et with ~ton electrle overhead crane, Lo this nulldibg is sitnated ono
4,000-ton steam hydeaulic forging pross, with steam ntensitier, nydraulle
accemmulator and pumps; one 500-ton am hydranlie forging press with
steam intensifier, 4 forgo furpaces with steam bollees for utilizing wasta
heat, one 310 h.p. Stielbus boiles, six 270+ton shell forging presses und five
heating furnaces for shell billets.

Bailding No. §.—Roughing machine shop, 50 feot wide oy 250 fect
long with 15 feet leanto, steel frame, brick and concrete walls and com-
position roof, Thiz ouildiog 15 traversed tne eatlee longth with 30-ton
electrie overliead. teaveling erane,  In this bullding are located the large
roughing lathies, planers, boring mills and cutting-olT saws.

Building No. 7.—Finlshing machine shop.
walls, composition roof. Traversed by 15-ton eleeirie overhead crane.
Buliding 60 feet wide oy 1850 feet long, ~In this bullding is located the mas=
chinery necessary for finlshing large forgings, castings, &c., and doing n
genoral repale nnd englacering business.

Bullding No, 8.—Cold rolling department. 40 feet by 180 foet. Wooden
frame, wood sides, cuminnsitl(m roofing. Contalning  the machiner
necessary for flalshing, pollsaiog and stralghtening ronnd bars of §£—Invﬂ
digmeter to f-lnch diameter.

Dulldlng No, 9,—attern shop and patteri storage. Wood frame,
Wood covering, composition roofing,  Thirty by 75 feet,  In this bulld-
ng s the machinery reqoived In o well-equipped pattern shop.

Bullding No. 10.—Forge boller house,  Steel feame, brick and steel walls,
t'u}m?oslsluu roofing, 40 by 110 feet, with leanto 30 fest wide and 110
feet long for pumps on one slde, and leanto on back for feed pumps and feed
water heaters.  Containing the following: 3,600 h.p. hollers, 2,400 h.p.
boflers, 2 feed water heaters, 2 feed pumps, 9 hydreaulic pumps each ann.-
ble of delivery of 170 gallons of water per minute agalnst a head of 1,500
Igs,, 4 hydraulic accumulntors, 2 steel chimneys.,

Bullding No. 11.—Holl turning shop., 40 feet by 110  feot.  Steel
frame, tlle block wulls, compositlon roofing. In this building are the
followlng: 1 734-toa averhead clectrie crane, 4 roll turning lataes,

Bullding No. 12.—No. 3 mill building. #0 feet wide by 240 feet long.
Constructlon: steel frame, stoel walls, compositlon roofing. In th
building are one O-inch Belgian type mill with 1 stand of 16-iuch roughers,
and 5 stands of §-inch finishing rolls driven by engine 16 and 32x24. One
contingons heating furnace, 1 automatie cooling bed and 2 mill shears.

Bullding No. 13 —No. | mill buflding. 756 feet wido by 240 feet long.
Construction: stecl frnoie, steel walls and composition roofing. In th
huilding are: one 9-lneh gulde mill, conslsting of A stands driven by steam
engine (slze) 24 and 17x21; 1 eontinuons, heating furnaee, 1 Inrgo recler
deiven by 125 h.p. motor, 1 small recler delven by 125 h.p. motor, one ofl-
fired furnace for reclor, 1 cooling bed, 1 mill shear,

Building No. [4.—No. 2 mill uildiog. 75 feet wide by 240 feet long.
Construction:  steel frame, steel sides, composition roofing, Equip-
ment af this bullding consists of 1.18<Ineh bar mill deiven by steam enging
26 and ASxd8.  One 20-Inch plate mill driven by steam engine, size 18 and
S0x48; 2 cooling beds, 1 mill shear with lva roll table approach, 1 fish-plate
shear, | flsh-plate punch, 1 fish-plate drop, 1 billet conveyor, one 24-ton
eloctrio overticad traveling eeand.

Building No. 16.—Cogging mill bullding, 50 feot wide by 375 feot long.
Capstruction: stoel franme, ::L::»l walls, composition roofing. This build-
ing contalns one 28-Ineh roversing cogeing mill, driven by a steam engine
(douhle), S3x48. Three continuous ingot-heating furtnees. Live roll
table approaches to mill; 2 hot billet shears, one 54-lnch hot saw, 3 transfer
card carrying ingots from furnaces to mill; two 10-ton eleciric overhead
cranes, one 50-ton steam-operated overhaed erane, one 4-ton electrically
operated. Jib crana,

Ballding No. 16.— Electric power house, 35265. Steel frame, brick
walls, composition roofing,  In this bullding are situated 2 low-pressura
500 K.w. turbo-generntors, 1 accumulator and 1 ofl separator, for low=
pressure turbo-generators; 1 high-pressuce  turbo-delven hydeaulic pump
with jet condenser, one’ 15-toa band-operated overhiead traveling erana,

Building No. 17.—S8hipping building. 940 by 76 foet. Steol frame
brick apd steal walls, compositlon roofing. In this bollding are situted
stock bing 260 foot long by 20 feet wida, 4 shears, 3 straightening machines,
2 puniches, 1 friction saw, 1 bar twister.  Traversed ontire longth by twa
7 ha-ton high-speed electele overhoad teavellng cennes,

Building No, 18 —Manulfhetieing butlding, 75 feot wide by 540 fect long.
Steel framae, brick and stesl walls, composition roof. In this bulliding
are located 18-ineh sholl-flnlding do wrkmont, consisting of 4 sutomatic
rallway spike machings with heating faroaces.  Bolt aund nub depactment,
consisting of 20 heating furnaces and 60 machloes; 2 tlo-pinty punches,
30 muching tools,

Building No, (9.—0.2-inch sholl finlshing shop. 752140,
brick and steol wolls, composition roofing. In this bullding
42 machine tools.

Building No. 20.——4.0-Inch sboll finighing departmont,
I this building are located 1LO machine tools,

Bullding No, 21 ~—Bolt and nut machine shop. 25 by 100,  Steel frame,
brick  walls, composition roofing.  The plant contalnsg  tho  nectssary
muchinery foe the production of 20 tons of Bolts poe day,

Bullding No, 22.—DBox shop.  40x100.  Stoel feame, beick walls, com-
posltion roofing.  Contalng 1 bollee and the following machines: 1 planee,

edger, 2 elrcular saws and o box nailing mnching.

Dulldivg No, 23.—Cutting-off departmont, 50180,  Woodon frame,
wioiden walls, composition roofing, In this bulliling the machines neces-
sary for cutting Lo length 25,000 blocks poe day are contindned,

Duilding No. 24.—Mupin boller house: 5602260,  Hteel frame, steal
walls, composition roofing,  Contains: nine 310 h.p. bollers, two 600 hup.
botlers, complete conl and nsh-bandling plang, 1 steol stack, 1 controte
stack 12 foet dismetor, 180 foet high,

Dullding No. 25.—Electeie vopale shop.  40x50.  Steol frame, brick
walls, composition roofing, Contains: ong 140 lc.w. goneentor, dreiven
by reciprocating onging and eltetrical copair statfon with tools.

Building No. 26.-8mith pnd Cinishing department. 60x1560.  Stoel
frame, o biock wall, uposition roofing,  Contalns: blacksmith fires,
2 smadl stean bameoers, 2 shigars: 1 saw grinder, 2 alr chmprossors.

Bullding No. 27.—Guneral storeccon.  40x00. Woolden frame, hollow
conerete wall, composition roofing, conereto. foandation and basement.
Completo ol stoesge oqulpmont and 2-ton electele oporatid elovator,

Building No. 25, —Phywleal testiog laboratopy,  Wood framo, wood walls.
compositlon roofing,  Contalns: 3 tensile ltHllllf machines, | hardness
testing machlng pod tho following maching tools: | shapor and 2 [athes.

Buliding No, 29, —Hrick storago bullding, 150x00,
walls, composition pooling,

Hullding Na: 30— Locomotive houso,
fng houges thres small locomotives,

The plant employs about 2,500 men and has the following
daily capacity:

Wood construction, steel

Steel frame
are locited

50 by 140,

Woad framuy; e

Wood cotstbenction,  This bulld-
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Rolled bacs, plates, &e_._.
l"ors[mfa

Rallway &

Track Dolts, -

The produets of this plant consist principally of rolled bars,
angles, channels, tees and plates; toe-rails up to 45 pounds
per yard; railway angle bars and fish plates; bolts, nuts,
spikes and rivets; car axles and forgings of all kinds up to
30 tons in weight. 3

The properties, plants and equipment of the Company
are subject to 35,787,195 08 Five Per Cent First Mortgage
Gold Bonds (86,000,000 authorized) secured by a first
mortgage bearing date July 1 1909, given to the Basfern Trust
Company of Halifax, Nova Scotia, Canada. These bonds
are dated July 1 1909, hear interest at 5% per annum,
payable semi-annually, and may be registered as to prineipal
only. The mortgage provides for a sinking fund, pursuant
to which the Company agrees to pay to the Trustes on
January 1st in each year, commencing January 1 1911,
one-half of one per cent of the par value of all bonds issued.
These bonds are subject to redemption by the Company
at 105% and accrued interest. Pursuant to the sinking
fund mvisiuns of the mortgage $212,804 02 of these bonds
have n redeemed and canceled,

Subjeot to the lien of the above described First Mortgage
the properties, plants and equipment of the Company are
also subject to $4,000,000 debenture stock secured by a mort-
rage bearing date July 1 1909, given to the Eastern Trust
%umpaﬂy- The mortgage provides that the stock to ba
issuad thereunder is limited in the first instance to 21,000,
000, the Company to have theright from time to time toissue
additional stoek ranking pari passu to an amount not at any
time to exceed the amount of the paid up eapital of the
Company lor the time being. This debenture stock bears
interest at the rate of 6% per annum, payable semi-annually.
After July 1 1919 the Company may redeem all or any part
of the debenture stock at 105%: in the event of voluntary
dissolution it is redeemable at 100 %,

The Company guaranfees the principal and interest of
$1,000,000 Six per Cent. Iirst Mortgage Bends of the
Eastern Car Company, Ltd,, and also guarantecs pay-
ments into the sinking fund of 19 annually of amount
of bonds issued. These bonds are t‘iﬂlt‘.t] July 1 1912 and
become due on July I 1952, bear intercst at the rate of
6% per annum, payable semi-anoually, and may be rogis-
tered as to principal. The holder of any repistered bond
may, while such bond remains registered, detach, surrender
to and have registered by the Trustes any unmatured in-
terest coupons. The mortgage provides for the creation
of a sinking fund by the payment to the Trustes on or be-
fore July Ist in each year, gommencing in the year 1915, a
sum equal to 1% of the par value of all bonds izsued there-
under. These bonds may be redécrmed at 1059 and ac-
erued inteérest on two months’ notice. Pursuant to the
sinking fund provisions of the mortgage $21,300 of theso
bonds have been redeemed and eancelod.

The Company guarantees the principal and interest of
50,000 Six per Cant, First Morlgage .{Ionds of tho Nova
Scotia Land Company, Limited, and also guarantees piy-
ment into the sinking fund of 1149 semi-annually of the
amount of bonds issued. These bonds are dated July 1
1904, become due July 1 1924, bear interest at the rate of
6% per annum, payable semi-annually, and may be Tegis-
tered as to principal only. The mortgage provides for the
erention of a sinking fund by the payment to the Trustee
on or befora July 1st and January 1st in each year, com-
mnmcini.; with the year 1905, » sum equal to 1149, of the
par value of all bonds issued f(hereunder, as well as the
interest on any bonds which may have been canceled under
the provisions of the sinking fund. These bouds may be
redeamed ot 110% and acerued interest on three months'
notice. Pursuant to the sinking fund provisions of tho
Ilwl'tﬂllll‘\iﬂ 820,000 of these bonds have been redeemed and
canceiod,

mmmmmesemessees e caaaaaaa. 300 tons

EASTERN CAR COMPANY, LIMITED.

[The Jand upon which this plant is located is situated
within. the corporate limits of Trenton Nova Scotin ad-
joining the property of the Nova Seotin Steel & Conl Conie
pany, Limitod.

Tho main building is 1,100 feot long, consisting of four
spans each 90 foet wido, arranged 5o that the material will
travel a comparatively short distance [rom one dopart-
ment to another, The whole layout is planned with a
vigw to reduce the handling of material to o minimun.

The buildings are steel frame with concreto walls. It is
well lighted by numerous windows and monitors; the moni-
tors alsn pravide for ventilation. :

The first span contains the maching shop, air brake de-
partment, bolt and riveb storage, truck shop, small stores
department and forge. The next span is devoted entirely
to tho steel car department, the maferial boing sheared
punched, pressed, rivetted and erected. At the point whora
the arecting tracks bepin they are intorsectod by & cross
track upon which the tracks from the (ruelk shop aro
transferrad directly to the point whera they sre needod
in the eraction shop. The building hetween the second and
third spana is dividod by a conerote fire wall complotoly
shutting ofl' the wood car shop from the two northorn spans,
The third and fourth spans are davoled to the wooden car
and painting departments.

The buildings are fully equipped with all neeessaﬂ
punches, lathes, planeérs, wheel and axle presses, bull-
dozers, power hammers, including four large Thomas
spacing tables arranged to handle all classes of car ma-
terial. Two 300 ton and one 500 ton hydraulic presses
are installed, and in the wood shop all the necessary wood
working machinery for either wooden or steel freight cars.

All machines as far as possibe are individual motor drive,
aleetricity being used wherever possible. Very few air
hoists are employed, nearly all of this work being done
by electric hoists. Three of the four spans are suppliad
with ten-ton overhead traveling ecranes, seven being pro-
provided for the three spans; there are two in the wood ecar
shop; three in the steel car shop and two in the truck and
forge shop. The crane runways extend the entire length
of the building.

The wheel foundry is housed under a separate roof and has
a capaeity of 200 wheels per day. Provision has been made
to increase the capacity to 400 wheels per day. It is built
on the straight floor plan with the latest modes for handlmﬁ
both the flasks and the metal. The wheels can be rolle
direetly from the wheel foundry to the truck shop, a dis-
tance of only G0 feet.

Among the assessory buildings which go to make up the
plant are the following: Power house, dry kilu. general
storeroom, paint and oil storage, locomotive house, general
office, ote.

The boiler plant is close to the west side of the main
building, midway nlong its length, as contral as possibla
without being foo far from fhe supply of condensing water,
The condensing water is taken from the East River, 1,000
feat away. A pump house is built on the shore of this river
containing three electric driven pumps with remote control so
that the operator can start and stop them from the power
house without the nocessity of going to the pump house
excopt for ovecsional insiﬁ:cLion.

The boiler room is laid out for five 600-H.P. water-tube
hoilers, three of the Edgemore type, equipped with Green
chain grate stokers, making a total of 1,800 H.P. nominal
rating, have been installed and are in use. Over-head
steel bunkers lined with conerete are provided for coal
storagae and a continuous conveyor handles the coal from
the track hopper to the bins. Provision has also been
made at each boiler for burning wood refuse and shavings,
the materigl being handled by the blower system, which
delivers it direct to tho boilers.

Both direet and alternating eurrent eleetiic power is
used. The alternating current is three phase, 600 volt,
and the direet eurrent, which is used on eranes and variabla
speed motors is 220 volts. The electric power plant con-
sists of two 750 Capadian General Electric turbines, A
Terry turbine of 125 K. W. capacity has been inatalled to
take cace of overtome loads, sueh as night and Sunday
lighting, ote. A motor generating set provides direet eur-
rent, with both steam driven and electrie driven excilers.

One compound {wo-stage Ingorsoll-Rand Air compressor
of 3,000 eu, ft. eapacity has been installed and provision
made for a second unit of the same size.

The hydreaulic system consists of one three-cylinder com-
pound fly-wheel high-pressure pump with two large ac-
cumulafors to fake eare of the fluctuation. Provision is
made for & second one of similar size.

Piping systems and main cables are carried in conduits
and tunnels from the power house to various paris of the
plant. The heating of the plant is done largely by exhaust
steam, which is carried in mains through these tunnels to
four large heating units, consisting of large stacks of indirect
radiation, about which air is passed by lans and distributed
throughout the shop. :

The lighting of the plant is done principally by flaming
are lamps, or in smaller areas, tungsten lamps,

; Tl}m office building is brick and cement with hardwood
inish.

At the south-western end of the plant is n storage for
lumber and steel. Overhead cranes serve to handle the
material from the cars into the storage yard.

All buildings throughout the plant are thoroughly equipped
with hydrants and other fire fighting appliances. A sprink-
ler equipruent is installed in all buildings except the wheel
frundry, and the plant in all respects conforms to the in-
suranes requirements,

The plant has a eapacity of twenty-five stecl frams box
cars per day, and with little expenditure for machinery the
output can be inereased to [lifty cars per day.

The number of men employed varies from 600 to 1,200,
and the annual wages fram 2300,000 to $500,000.

This plant i exempt from Municipal rates and faxes
until 1933,

NOVA ECOTIA LAND GOMPANY, LIMITED.

This Company owns 53 frame defached coltages at
Sydnoy Mines, Nova Scotin, near the works of the Nova
Scotia Steel & Coal Company, Limited, which are rented
by the employees of the Steel Company.

THE WASIS BETEAMSHIP COMPANY, LIMITED.,

This Company owns an ocean-going steal steamer, Ll
“Algonquin,” with a earrying capaecity of about 2,300 tons
deadd weight eargo. The steamer is engaged in genoral
[reighting, and carrying ore and coal for the Nova Scotia
Steal & Coal Company, Limited,
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NOVA SCOTIA STEEL & COAL COMPANY,

LIMITED, AND SUBSIDIARY COMPANIES.

INCOME ACOOUNT FOR YEAR ENDINC
DECEMBER 31 1015.
Profits from operations hefors providing for deproctation and
specinl renewals and bofore charging Interest on bonds
aned bank advances = e DO 1 3 400 1)1
Deédpct—Bond  Sinking Fuand  Installments  deprecingion,
gpecial renowals and allowance for doulttul reeounts, 801,087 03

CONSOLIDATED

Profits before charglng fnterest . oo
Doduet—Intiorest:
Qn the M ortiags bonds of the Novia Scotin
Steel & Coul Co., Ltd,, dus 19569 _____.
On the 6% Debonture stock of tha Nova
Scatla Steel & Coal Ca., Ltd
On the 69 Mortgage bonid
Car Clo., Ltd,, due 1952
On bank loans and advances

$201.,665 46
150,452 10

50,700 00
164,006 52
e 704,914 07

Peduct—DIvidend on prefereed stoek. ... _.__ $1,953.165 14
On the 8% Cumulative preferved stoc 3
Nova Seotla Bteol & Coal Co,, Lud., 129 to
Nover S0 0L e s e e mene $123,000 00
On the 65 Cumulative proferrad st of tho
Eastern Car Co., Ltd., 9% o Novem- _
el AR TEE fed 9 SRt TR SR SRR T 67,500 00 o g i
_— 191,100 0O
$1,702,005 14 |
Deduct:

Resvrve required by the Trust Deed seenring the bonds of
The Hastern Ouar Company, L., to be proavided out of
the enralngs of the company bofors payment of dividends
oo its common stoek

Sorplus carrled forward
* Subject to deductlon of War Tux amounting to 255 of net profits
nitee allowlng 79, on ecapltal and unimpalred reserves.

CONSOLIDATED BALANCE SHEET, DECEMBER 31 1015,
ASSET'S.
Mining propertles, real estate, bulldings, plant, machinery
and equipment, &c., a4t L valoes (Ineluding $766,500
discount on securities sold) ... .. 520,980,030 26
Deferred balanves recelyable on houses 77,951
Current assots:
Inventories at cost.
Accounts recolvable
Notes recalvablo (y
cember 31s5t) .. ..
Trade notes receivable_ .
Deposit with Dominfon
Cash [n banlks. -

2,147,943 31
228,931 41

500,000 00
186,747 96

3,038 02
675,827 12

Deferrid charges to opecations (steamer's hilre and expenses
In connection with freighting cars exported)

6,962,887 52
354,404 42
8,375,276 T8

. LIABILITIES.
Capltal Btock:
Authorlzed and Issued—
Elzht per cent cumulative preforred, 10~
000 shares of $100 each. ... .. _____%1,000.000 00
Ordinary; 75,000 shares of 3100 each. .. - 7,500,000 00
————— $8,500.000 00
Ten per cent cumulative preferred stock of ‘The Bastern
Car Company, Ltd 780,000 00
Honded and debentire debt:
Fiva por cent Flest Mortgage Sinking Fand Gold Bonds,

due July 1 19
Authorized $6,000,000 00
Liss redecmoed and can-
coleck by sinking fund. . 166,600 69
——————3$5.843,300:31
6% 188 Mtge, Sinking Fund Gold Bonds, dug
.Iule' 1 1952, of the Eastern Onar Co., Ltd.:
4 uthorlzed fssue___ ... _§1,000,000 00

As8 redeemed and chns
10,300 00

Six per cent Flrst Mige. Donds of 3
Seotin Land Co,, Led., due July 1 192
Authorkend Issud oo o o a oo anaas e
Less rodeemod amd can-
19,000 DO
& 1,000 00

celed by sinking funid. -
Six per cent Mortgnge Debenture stock. 4,000,000 00

celed by sinlelng fund. - L
480,700 00

$60,000 00

10,854,000 81

Furchase money obHUEtIons . e e ice s 160,000 00

Current labllitic
Bank advances $1,773,003 &
Bills under diseount. - 152951 45
Accounts, trads hills and wages pavablo___ 1,500,561 07
Intecest accrued on bonds and debonture
stock = 208,148 15
Dividend on preferred stock of 'Tho Eastern
Car Co., Ltd (67,500 00
—— 8.883.360:91
Deferred Habiltles:
Reserves, depreclation, sinking  fund  and
MlgcollAneons e em e e
oo Ly L e B R s e
Risorva i‘t'.(ill!l't‘ll. by Trust Deed, zecuring
bonds of T'he Eastern Car Co.. Ltd., to ba
provided out of earnings before paying
dividends on the common stock of that
O DTN e e e oS

$1,805,835 42
600,000 00

20.00000 o 1o
— T — -y A2 ) s
»

4
Surplus 1,612,066 14

$28,375,276 78
Rt 22 Rl D0 T

ACCOUNT FOR HALF-YEAR ENDING
UNE 30 1916.
Profits from operations before proyiding for dopreciation and
| rennwals and before charging Interest on bonds and r
pdvances. .- ... cmeammne B2, 700470071
.
B3 44,800 00

520

CONSOLIDATED INCOME
o

Protits before charging Interest. o ce oo oo 15,0900 71
Dédugt—Interest:
On the 5% mor
o

snge Donils of the Nova Sco-
Cov Ltds, dun 1959, - o<
tlebenture stock of tho Nova Sco-
& Coal Coyy Lkl ..
G55 mortgase b
Car Co., Ltd,, dao 1952
On the 6% mortgage bonds ¢
tla Land Ca,, Ltd., due 192
On bank loans and advances. -

145,800 00
120,000 00
20,850.00

530 (10
35,650 00

o
tla Hieel
On the

N I s e e e o it e e b et s o, - e 1

82,413.070.71
Surplus brought forwand at the cloge of the last fseal year_ 12,065 14

Deduct—Dividend on Preforded Stock:
On tha B9 enmulative preforred stock of the
Nova SBeotin Steel & Coal Co,, Ltd,, 4%
to Jur 0 1016

o 340,000 00
On the

% cumulatl
Eastern Car O
June 30 1016

npany, Ltd
20,250.00
RaLECS i 66,250 00
33,859,404 85

Surplus carrled forward

QONSOLIDATED BALANOE SHEET JUNE 30 1918.
ASSETS.
Mining properties, real estate, bulldings, plant, mm-.I;Inery
and equipment, &o., at boolk values tneluding $766,500
discount on securities sold) . oo oo cnaccaa.os 21
Defirred balances recelvable on houses sold armployéns . _
Current Assets:
' $4,266,4706 13
= 2,400,880 06
41,970 77
306,864 12

—_———— T145.181 0B
Deferred charges to opecations (steamer lre and expenses In
connection with freighting cars exported) 478,516 00

ll
Cashiin banks. . v e

LIABILITIES,
Capltal Stoek:
Authortzed and Bsued.  Elght per cont cumn-
lative preferred, 10,000 shared of $100 éach_$1,000,000 00
Ordinary, 75,000 shares of $100 each 7.500,000.00

Toen por cant cumulative praferred stock of The Eastorn
Car Company, Ltd

8,600,000 00

750,000 00

Bonded and Debenture Doebt:
Fiva Ptzr cont First Mortgage
Sinking Fund Gold Bonds,
due July 1850
elzed
Less  podeem Bl Y M
by Hinking Fund._._______ 212,804 02
———$5.787,195:08
Six per cént Flrst Mortguge Sink-
ing Funid Gold Bonds, dua
July 1 1952, of the Eastern
Car Company, Lid.—Au-
thorlzed Issue. ... o <. -._..$1,000,000 00
Lss redeamaod and canceled by
Sinking Fund 21,300 00
— 078,700 00
Six per cent First Mortgagoe
Bonds of Nova Scotls Land
Company, Lid., dug July 1
1924 —Authorized fssuo.__
Less redeamed amd cancoelod by
Sinking Fund

50,000 00
20,000 00

30,000 00
8ix per cent Mortgage Debentura Stock

4,000,000 (00
; 10,705,805 08

Purchase money obllgations 50,000 00

Qurrent Liabilities:
Bank advances. .. ...
Accounts, trada bills and w:
Intorest accrasd on bonds ar
stock - - o i
Dividend on preferred stock of The Hastern
Qar Company, Lt

$1,347,000 00
044,520 26

303.034 21
41,250 00

paynblo. .. -
debonture

2,228,710 46
Doferridd Habilities:
Reserves, doprecistion, sinking fund and
miSCellBNEOUS ~ o cememmee e aaaaa 31,005 400
General reserve 7 oo i e et o UL OO
Raoserve required by trust docd securing
bonds of The Eastern Oae (‘!nm[::my. Lidi,
10, bo provided out of sarnings beforo pay-
ini dividends on the common stock of that
oMY e L N St g S el S

53
00

260,000 00
——eea . B THEA00 gs!
3,460,484 85

$28,040,601 8

urplus . cc i iianciian i s s e s s an e s e

STATEMENT OF BEARNINGS 1910-1015 INCLUSIVE, ARFTER DE-
DUOTING SINKING FUND PAYMENTS, DEPRECIATION AND
AMOUNT SET ASIDE FOR SPECIAL RENEWALS AND ALLOW-

AN FOR DOUBTFUL ACCOUNTS
i e i ] i s S e S e S DA O SO BT
B24.687 41
821,299 58
1,045,426 37
217,079 77
3.672,702 98
of not proflits

f el SR EnES
ABLEE ciiensiise
* Subject to deduction of War Tax amounting to
after allowlng 795 on eapital and unimpaired resecves.
OUTPUT FOR PAST THREE YEARS.
1013, 1914,
-==813,877
-=-001,378
- 70:329
--104,497

28%

o

Tons of Coal mined. ... caa. et
" of Oro minod - cncececaana

of Limestone quarried .- .-

of Coko mined. . .. .-..

of Plg Iron made

of Steel Ingots made.

of Finished Steel

2

STl ———
L

SEo=D
=he

53,33
46,

and Forglugs

85
faszize
=5 Ty

The Nova Scotia Steel & Coal Company, Lid., agrees
with the New York Stock Hxchange:

Not to dispose of its stock interest in any constituent,
subsidiary, owned or confrolled company except where any
constituent or subsidiary company shall purchase its own
stock for the purpose of retirement and cancellation, or
allow any of said companies to dispose of its stock interests
in any other companies, except under present authority
or on direet authorization of stockholders of the Company
holding the constituent company.

To publish quarterly statements of production.

To publish, atleast onee in each yearand submit tot hestock-
holders at least fiffeen days in advande of the annual meet-
ing of the corporation, & statement of its physical and finan-
cial condition, an ineome account covering the praevious
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fiseal year, and a balance showing assets and labilities af
the end of the year; also, an incoma account and balance
sheet of all constituent, subsidiary, owned or controlled
companies. : ;

To maintain a transfer office or agency in the Borough
of Manhattan, City of New York, where all listed securi-
ties shall be direetly transferable and the principal of all
listed securities, with interest or dividends thereon, shall
be payable; also, a registry, office in the Borough of Man-
hattan, City of New York, other than its transfer office
or agoney in said City, where all listed securities shall be
registorod.

Not to make any change of {ransfer agent or registrar of
its stocl or of a trustee of its bonds or other seeuritics with-
out the approval of the vommittes on stoek list, and will
not select os a frustee an officer or director of the Company.

To notify the Stock Exchange in the event of the issuance
of any rights or subscriptions to, or allotments of, its se-
ouritics and afford the holders of listed securities a proper
period within which to record their interests after authori-
zation, and that all rights, subscriptions or allotments
shall be transferable, payable and deliverable in the Bor-
ough of Manhattan, City of New Yorlk.

'o publish prompily to holders of bonds and stocks any
action in respect to interest on bonds, dividends on shares,
or allobment of rights for subseription to secourities, notice
thereof to be sent to tho Stock Kxchange, and to give to
the Stock Exchange at least ten days’ notiee in advanco
of the closing of tho transfor books or the taking of a record
otfholders for any purpose.

The fiseal year of the Company corresponds with the
calendar year.

The annual meeting of the Company is held on the last
Wednesday in March in each year, at the office of the Com-
pany in New (Glasgow, Nova Scolia, or at such place as
may be appointed by the directors. The principal office
of the Company is at New Glasgow, Nova Scotia, Canada.

The Directors (alected annually) are Thomas Cantley,
J. D. MoGregor, George I, McKay, J. C. Macgregor, R.
I, Chamhers, Now Glasgow, Nova Scotia; W. D. Ross,
Toronto, Ontario; J. W. Allison, George 8. Campbell, T, S.
Rogers, Halifax, Nova Secotia; Lorne €, Webstor, Mon-
treal; Prank Stanfield, Truro, Nova Scotia; I'rank W. Ross,
Quebes; W, H. Chase, Wolfville, Nova Scotin: A. F'. Ren-
dell, St. Johns, Newfoundland; N. Bruse Mackelvie, New
York, N. Y. .

The Officers of the Company are Thomas Cantley, Prosi-
dent; J, D. MeGrogor and W, D. Ross, Viee-presidents;
Archibald MeColl, Secratary.

Cortificates of stoek are interchangeable botween New
York, Boston, Montreal and Toronto.

Thao ftransfer agents are Equitable Trust Company of
New York, New York, N. Y.; Eastern Trust Company,
Montreal; Toronto General Trusts Corporation, Toronto:
Boston Safe Deposit & Trust Company, Boston, Mass.

The registrars are Bankers Trust Company, New York,
N. ¥.; National Trust Company at Montreal and at T'oronto;
Old' Colony Trust Company, Boston, Mass.

NOVA SCOTIA STEREL & COAL COMPANY, LIMITED,
By ARCHIBALD MeCOLL, Secretary.

This Committea rocommends that the above-deseribed
Temporary Certifieatos for $7,500,000 Ordinary Stock ba
admitted to the list on official notice of issuance in exchange
for present outstanding eertificates, with authority to sub-
stituto permanent engraved inferchangeable certificates
on official nofica of issuance in exchange lor present out-
standing certificates or Temporary Certifieates, in ac-
cordance with the terms of the application, with authority
to add on or before July 1 1917 87,500,000 of said Ordinary
Stock on official notice of issuance and payment in full,
making the total amount applied for $15,000,000.

WM. W. HEATON, Chairman,

Adopled by the Governing Commiltee Novembor 8 1916.

GEORGH W. BLY, Secrolary,

CURRENT NOTICE,

—Having sold over 80T of S36.650,000 Interborough Rapid Transii
Co, tirst and  refundiog mortgge 5% siaking fand bonods at 00 aind In-
torest to ylold over 6%, Leo, Higgingon & Co., Harrls, Forbes & Co. and
Kisgel, Jinnfeutt & Co. of this ety ara Jolntly offoring tho remninder,
subject to prior fale of advancs in-price. The bonds are due Jan 1 1966
and eximpt from New Yorlk State, County or Munloipsl taxes. Sea
ulwlny‘a advertlsgmaent i oue advectlsing eolumns for further jafornin-
tlom.

—Faul T, Dayis & Co, annoubics she openiog of an offies at 39 Sauth L
Salle Streat, GQhleago, for the bandling of unlisted scouritios ani gunmornl
investinnts,  Poul H, Davis, Presldeot and Treasuror, was formoerly with
John Burnham & Co., the past two years representing the Buenham liter-
eits In New York, Arthoe Wakéley: Socretary, wis also formerly with
John Burnham & Co,

—Tinay, Ladit & Co., 43 Exchange Place, this city, aee offering nnil
wcvertising i tosday’s e of the “Cheonfele'™ $1,000,.000 Urnqun—\\.r’:mrp
Ington Reilroad & Navigation Co. first and sefiniding mortgage 40 honds
dug Jpn 1 1961 The bonds, guarantecd prineclpal and Interest Ly Lhr;
Unlon Pacitie 1, R. Co,, are offored st 8614 and Interest to yiold 4755,

—AL 004 and nterest ¥lelding 6.05%, Wood, Gundy & Uo. of Toronto
und Now York, Kountze Brothers, 141 Drondway, this oity, and the
Natlonal Cley Company, 56 Wall Bt., this city, are Jolntly offeritg
$3,800,000 City of Montreal, Canada, 59 sinking fund gold honds, The
ndvertiscment of this offering appears in to-day's Issue,

The ommervcial Times.

COMMERCIAL EPITOME
Friday Night, Noy. 17 1916

Great activity is still the dominant note in trade, in spite
of remarkably high prices.  Cold and evén freezng weather
in many sections has stimulated business. Prices have risen
to new ligh levels for grain, eotton, wool, iron and steel, not
to mention other products. Not only have manufacturers,
jobbers and wholesale dealers boen making large sales; but
the retail trade has been brisk, espeeially in goods, tlie sala
of which woas retarded by the recent mild weather. The
demand for dry goods, clothing, shoes and general merehan-
dize seems to outrun ordinary experience. Leather is selling
at a now high record. Most of the metals have been in very
sharp demand, notably steel, copper, tin and spelter. With
cotton at $100 » bale and eottonseed at fully S60 a ton, the
South i in better shape financially than it has been for many
vears, Collections are prompt, Farmers at the West snd
the South are paying off debts. Wheat and eorn are selling
atb prices rarely seem in this country. There is a4 world-wide
shortage in the production of wheat, ¢otton and wool. Tha
winter-wheat crop is looking well on an increased screage.
Cotton has sold at 21 cents for May and July deliveries horn,
the highest prices on record on a gold basis. Oo the other
hand, hioweyer, thera have been drawbacks. The car short-
age is ingreasing and may become a serious avil. Wages are
nsing.  The Fall River eolton mills have just advanced their
operatives 1095, There may be a prolonged fight in the
courts over the eight-hour Inw. 'The high cost of living is a
real evil to a large proportion of the population. There are
vague rumors that the Government may put an embargo on
exports of grain. It is said that Argentina is contemplating
this step. Also thera is said to be a scarcity of good wheat
seed al the Northwest for next year's planting. Still the
general feeling in this country is cheerful,

LARD lower; prime Western 17.50c.; refined to the
Continent, 18.60c.; South America, 19c.; Brazil, 20c¢.
Futures declined, owing partly to lower prices for hogs, due
Lo large receipts, Packers have not been supporting prices;
on the contrary, they have been trying, it appears, to de-
press the price of hogs. Yet rallies have ocecurred now and
then on covering and on reports that the Belginm Relief
Commission was again buying. The total hog packing for
the winter season, however, 18 estimated at 1,581,000,
against 1,243,000 last year. To-day prices, after advancing
early, declined. Hog receipts at the West were 119,000,
against 88,200 last year,

Sal.
Decambor dellvery _ets 17.15
&

16.55 18. 16,
May delivers 16.50 1830 1632 1627 1632

PORK quiet; mess, $31@332; clear, 320@%31. Beel,
products irregular, moss $23@$23 50; extra India mess,
235 @340. Cut meats higher; pickled hams, 10 to 20 1bs.,
1724 @18 }e.; pickled bellies, 1516 @10c. Butier, ereamery,
33 @41 14e. Cheese, State, 204@25c. Eggs, fresh, 27
(@470,

COFFEE dull and lower; No. 7 Rio, 9Yc.; No. 4 Santos,
10 e @102%56.; fair to good Cueuta, 11 @11%{c. IPutures
fell owing to trade selling against purchaszes in Brazil, Decem-
ber liquidation, liberal Brzilian offerings, and weak or
irregular eables. Peaca falle has had little or no effect,
though it has been more or less persistent. People have
been foolad so often by this sort 0} thing, however, that it
will takd something more than mere ftalk to make them
beliave that something is really in the wind, Peaco would
eoncededly be a big bullish factor. But just now stocks are
big and trade slow. To-day pricos closed 4 to 7 points
higher with total sales of 22,500 bags. Prices follow:
Novemberets8.0968.1) | March.-.ota. 8,33 @835 | July. .. ..cts.8.55@8.57
Decomber. . 8. 120%,13 | Aprll BH.40 | Augrust ... _H.G0@R, 62
January ... 8180819 May A4 B0 | Beptamber 8. 65068.67
February .. 8.25038.27 |Juns W68, 61 | Octobar_ - _8.72(@5.74

SUGAR lower; centrifugal, 96 degrees test, 6.40¢.:
molasses, 89 dezrees test, 5.520.; granulated, 7.500.
Fufures eased o Little and then became somewhat firmer,
owing to rains in Cuba and [reezing weather in Louisiana.
Leading operators bought on the Cuban news. A eyelone
in Cuba, it is said, did no damage, but heavy riins interfere
with grinding. That might retard the erop movement.
Shorts therefore eovered. Some damage is reported in
Louisiana. Aflanti¢ receipts were 43,175 tons, but stocks
are only 62,172 tons, or less than hall whatf they were a year
ago—151,511 tons. Butb refiners have held aloof as their
own trade has been slow, and may continue so until the turn
of the year. Meanwhila, too, beet root sugar is moving more
freely at the West, i, e., West of Pittsburgh and Buffalo.
To-day prices closed 2 to 11 points lower with sales of 12,-
000 tons. New crop months were sold by local trade
interests and Wall Street, Cuban inferests bought old
crop deliveries. Prices were ag follows:
November cte5. 356,40 March__ _cts.4.13684.14 | July. cts.4.20@4.31
Decambor-. 6.0 @5.02 | Apell. o ... 4.17 ‘,-Lm';\ugmb =4, 33 (04,35
Jununty .. 4 A5064AT May - ____4.21054,21 | Septomber .4.:;7%54.45
Februney ... 4.10@4.20 | June ... _4.25604.27 | Oorober. . _ 44164 .43

OILS.—Linseed again higher owing to another advance
in flaxseod; latterly, howaver, easier with a reaction in flax-
seed,  City, raw, American seed, 98¢.@81; City, boiled,
American seed, B¢, @$1 01; Caleutta, $1 15, Lard, prime,

Janpary delivery
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21 30@%1 35. Cocoanuf, Cochin, 15 @16e.; Coylon, 1415
@150, Corn, 123 @12}40.; Palm, Lagos, 1234@123o.
Soya bean oil active, scarce and higher at 11@11}e., with
paint grinders and soap makers good buyers. Cod, domestic,
74@76c. Cottonseed oil on the spot 12.50c, Futures
closed as follows: f

12.75@12.80 | February..12.64@ 12.70

I May -a...12.70@12.76
December.12.656@ *2.67 | March.2_.12.69@12.70 | June 12.77 @ 12.85
January .. 12.64@12.66 | April 12.73 @ 12.74

PETROLEUM in active demand and steady; refined in
barrels, 98 35@%89 35; bulk, 34 50 @$5 50; cases, $10 7T5@
$11 75. Naphtha, 73 to 76-degrees test, in 100-gallon drums
and over, 4014e. QGasoline in steady demand; motor gaso-
line in steel barrels, to garages, 22c.; to consumers,24c.;
gusoline, gas machine, steel, 37¢.; 73 to 76-degrees, steel and
wood, 31@34c.; 68 to 70-degrees, 28@3le. Pittsburgh
adyices say production in the Dents Run pool of Manning
district, W. Va., is declining mpldlr. Crude prices remain
unchanged. Quotations were as follows:

l"ummuylvaniadatksz 60| North Lima [llinois, above 30
Cabell. _..cu--a-- 207 th LI 3| degroes --51 47
Mercer black 2 10| Indiana Kansas and Okla-

New Castle ... 2 10| F homma

= 2 100

Callforniaoli= - 73@ 18
aliforninoll .. .73@ 7.
- Henrietta L

TOBACCO has been in fair demand and supplies are
steadily dwindling. That of the old ch]P filler has almost
disappeared. A good deal of the crop of 1916 has already
been sold, one exception being Connectiout broad leaf.
This has not been traded in to a very large extent as yet.
The eigar industry is participating in the general prosperity.
That means, of course, that manufacturers are doing a big
business. The natural inference is that they will have to
buy more or less freely from time to time. Sumafra of good
quality meets with a ready sale, but the assortment is said
to be not over-inviting and hence transactions as a rule are
rather slow. Havana leaf is in steady demand and firm.
Spirits of turpentine, 50e. Sfrained rosin, common to
good, $6 65.

COPPER has been active, excited and higher. London
has also been sharply rising. Domestic consumers havo
heen good buyers. Offerings have not been at all free.
Bverybody seems to think the advance is going further.
Electrolytic sold up to 83¢.; later held at 35¢. Casting cop-
per for Webruary sold at 30c., supplies being very small,
and some for December delivery held at 8le. Lake here on
the spot 33e., electrolytic 33c.; for future delivery 30 )3 @
3114e, Tin again highcr on the spot at 45¢.,partly ownig to
smajlurrivals. LondonandSingapore havead vanced sharply.
Arrivals thus far this month are 600 tons; afloat 4,102 fons.
Latterly easicr at 44%{c. Spelter active and again higher on
the spot at 12)4e. The export demand has been a factor.
There has been good buying for delivery in the fiest quarter
of 1917, Lead steady and slightly higher on tho spot at
7.05¢. Pig iron has eontniued in brisk demand at strong
prices. Scareity in 1917 is feared. Spot business is com-
paratively light. Most of the trade is for 1917 delivery,
first and second half. Bessemer iron is up $3 and basic 52,
or %30 and $25, respeetively, with a good business. Iron
pipe advanced $5. No. 2 Northern $25@$26, No. 2 South-
ern $20 @321, Birmingham. Steel has continued active and
firm. Rails advanced $5 a ton, with an increasing demand
at home and abroad. Mills seem none too anxious for busi-
ness for 1917, as other forms of steel yield vastly greater
arofits. The Allies have made big purchases of shell steel
}or the second half of 1917, though they have also bought
large tonnages of plates, billets and rails, Big buying of
ears and ships stimulates trade in plates, which are there-
fore steadily advanecing.

- il

COTTON
: Friday Night, Nop. 17 1916,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week onding this evening the fotal receipts have reached
963,463 bales, against 271,037 bales last week and 325,901
bales the previous week, making the total receipls since
Aug. 1 1916 3,404,181 bales, against 2,731,446 bales for the
samo period of 1915, showing an increase since Aug. 1 1916
of 672,735 bales.

Total.

84,243
36,302
2,48

71,11

Fri.
0460

Thurs.

8,228
12,168

Mon. | Tues. | Wed.

28,762 10,642
§.020

8,283
71

Sat.
15,109
17,118

Galveston

Toxps Clby. .- -~
Aran. Pass, &¢..
Now Orleans
Moblle. . .
Pansieoln &
Jacksonville, &e
Havana
Brunswiclk
Charleston - ----
Wilnington .- -
Norfolk

N'port Nows, &c.
Now Yor
Boston. ...
Baltimore -
Philadelphi

42
5,366

n2
250

493}
2,055
3
1,054

Totals this weelk. 45,544 a7,084] B5.470! 35,0811 41,078 30'?352"3.1(\3

weak's total mcéiptu, the total

The following shows the 1 t
stocks to-night, compared with

ginee Aug. 1 1916 and the
ast year:

1015,

This |Since Aug
Week. | 1 1915,

Galyeston 4, 24 - . 7 920,760
Texas Clty.-....| 35,802| 152 5.85 135,014
Port Arthur 4 4 i
Aransas Pass, &c.
Now Orléans. __ .
Mabile

Stock.

1916,
Receipls 10
Nov, 17. T Since Aug
it 1016, | 1915.

400,185| 259,050
sri0a aaa

6,
300,497
20,973

428,556/
10,474

Snvannah .
Brunswick _
Charleston .
Georgetown
Wilmington
Norfoll

N'port Nows, &e.
Now York....--

5493
80,633 6,760
060 16442
851

3,657 4,771
2,623]  2.960

186.,31612,731.44811,430,31011 365,616

Baltimore
Philadelphia - ...

Totals 263,4633,404,181

In order that comparison may be made with other j'es.rs:
we give below the totals at leading ports for six seasons:

1012,
176,542

1911,

135,529
14,689 60,951
01,022 4 83205

503 17,026 4 11,025
87176
10,350
21,501
25,433
35,769

1914,
161,341

Receipts al—

Galveston ..
ToxasCQity, &e
New Orleans.

HSavannoah -
Brunswick .. .
Charleston,&o
Wilmington. .
Nurfollk 7 v

N'port N, &, & 481 ik 3,3 0,721 g
Allothers. .- 2,114 4,14 18,528 10,922 18,760

Tat. this week 2&3‘-1033 186,348 1150'210} 434.152] 508.800| 488,606
3.404.18112,731.44612,320,719'5,121,27516,1567,87515,200,580

Sionco Ang. 1.

Tha exports for the week ending this evening reach a total
of 137,002 bales, of which 47,507 were to Great Britain,
32.796 to France and 55,600 to other destinations.
lixports for the week and sinee Aug, 1 1916 are as follows:

Week ending Nov, 17 1016,
Exported to—

From Ang. 1 1916 {a Noe. 17 1916,
Brported to—

Erports
frivmr— reat

Hritatn,

(reat |
dritain. France.| Other. | Total,

Galyeston..| 23,604 ceea) BATO 31,074
Tezas CIty.|  ---«| 21,7200 0,040 31,609
P Anine| ) sseelt e aER ke
NewOrleans! 11,707 7,3020 1,950 21,0190
Maobile ...

Pensacola..
Savannah..
Drunswioek .
Charleston .
Wilmington|
Nortolk. ...
New York.
Hoston . ...
Baltlmore. .
Philadel »..
San  Fran..
Hoattle - -,
Tacoma ..

Other. [

172,481|
0,040

Total.
045,450

l France,

46,305
06,381

420,810
20,840
14,501

4,706
ety 15,714
64,300
13,707

8,335 6,335
13,500 13,500]
2,650, 2,550 ...

i 43,778 48,778
55,600(137,00211,051,680

TotaL .. 43,790 F44,208] 722,6772,118,525
Total 1015.] 38,583| 28,323] 60,569125,460( 646,115 208,8020 727,3501,672,267
Total 1014/ 63,514 13.607/108,208171,420  460,730) 48,5541 400,054'1,007,344

Nb:_e.——ﬁtxptin.s from Noew York Inotude 00 bales Parivian to Havre and 750 bales
West Indian to Liverpool,

In addition to above exports, our telegrams fo-night also
give us the following amounts of cotton on ‘sluph_mtrd, not
clearad, at the ports named. We add similar figures for
New York.

47,607

O Shiphoard, Not Cleared for-—

| ter- | Other
| France.| many. | Cont't. Tatall

1 | 1881 7
200111
2,000

Const= Leaving

(Froat L
Sloek.

Now, 17 aé— Brilain
New Orloans_ .
Galveston
Sayannah
Oharleston ...

101,18
954,504
177,810
60136
a7

78.607
M2

703) 27,372
12,8881124,501
2,000

—= o0l (L6

--| 5,000 et
- 6000 -

176060 WHBE311.240,

10, 050! ATON 2,
25, T42:292.508

69,555
1,104
Now York._ . L'_.T‘Ttllllli
Other ports_._  16.000]

Total 1918, _
Total 1915

Y 332
Total 1904 . 111,453

2,800
1886
5,78

14 d6h

50,975
421100
137 285

-l‘-II

821,32

100
4,659

Speculation in cotton for future delivery continued active
and prices have ndvanced to anew high level. 'I'ho evidence
geems Lo multiply of @ large consumption. Spot markets
have been rising. Cotton goods though quieter in somo
departments, have on the whole, been in pretty good demand
ab strong prices, and Liverpool, Wall Streot, the South and
local spot houses have been buyers. RReactions have been
temporary. The latest statement of consumption by the
Census Bureau was accepted as so much documentary
avidence in fayvor of the bulls. Also at times there have
been vague rumors of peace moyements to be altempted by
the Administration at Washington, l'}xﬁmrm have con-
tinued to run over 400,000 bales ahead of tho corresponding
period of last year. The Memphis “Commarcial Appeal’
estimated the crop last Monday at 10,800,000 bales, x-
elusive of linters. A. Norden & Co. put the total ,including
linters at 11,850,000 bales, thus agrecing substantially with
the Memphis newspaper, if we allow 1,000,000 bales for
linters, Kinally the weather has turned veory cold at the
South, with killing frost in Toxas, Oklahoms, Arkansas,
Louisiana, and Tennesseo, ns well as Alabama, Mississipp:

itized for FRASER
b://fraser.stlouisfed.org/




Nov. 18 1916.] THE

CHRONICLE

1903

and Georgin, And if it is trus as scems not unlikely, that
the remarkably favorable fall helped the growthool eotton, it
goems quite as plain that the lilling frost has now practically
ended the prowing scason. The bullish argument in faet,
remains nunchanged., i. 8., a short crop, a big consumption
andtho possibility, if not the probability, that the price will
advance to-a point which will automatically cheek the eon-
sumption. Justwhal that price will bo is ;nlru_ly problomatical
Just now, prink cloths are veported less wetive and thero is
no doubl that the high eost of lvingisbesoming a more and
more important faetor in American life. It is ab least con-
epivable thal time may not be far off when economies in
expenditures may hegin to alfect more than one branch of
business. But just now many cofton mills are said to ba sold
far ahead at good profits. o the raw cotton traude predic-
tions are still heard that 25 cents & pound will ba reached this
winter. To-lay 21 cents was touched for May and July.
On the other hand, some commnission houses are heginning
to urge eaution in the speculative trading, ‘Uhe priee 18 4t
the highest on record on a gold basis. Somo think that
overy bullisli srpument has been amply discounted. They
helieve, too, that the very favorable fall added materially
to the erap. They believe it is being greatly underesti-
mated: They also doubt very mucle whether tha consump-
tion will reach the figures that are so popular anmong the
bulls, 1. ., aoywhere from 14,500,000 to  15,000,-
000  bales. Also as repards the aop, they thinlk
that the bulls are forgetting that the acroage
is the largest on record.  Some think that the yield, after all,
will be not very far from 14,000,000 bales, ineluding lintors,
and that with the price at $100 per bils every Inek will ba
picked. To-day the market was very erratic. It adyanced
carly some 25 to 28 points, but later nln:uh: a sheer plull}:u of
50 fo 60 points from the high level ol the morning. ['hen
vame o rally whieh lefl the net decline for the day in the
neighborhood of 10 points, The estimated daily {ransac-
gions during the week have been anywhere from 500,000 to
800,000 bales, fhe latter to-day. By to-day the market
had got heavily long and heavy selling by Wall Strest, the
West and the South, as well as local operators, caused n
sudden break. Yet Liverpool closed 52 to 54 American
points higher, Manchester was firm with o good demand and
there wore persistent rumors that the ginning from Oet. 31
to Nov. 13 was small—i. e,, 976,000 to 1,100,000 bales,
according to different rumors, against 1,392,389 in the same
time last year, 1,840,328 in 1014, and what 1s more to the
point, 1,434,480 in 1910, The total up to Nov. 13 is va-
riously reported to have been 9,595,000 to 9,719,000, against
8,771,275 last year, 11,668 ,2401n 1914 and 8,730,453 in 1910,
the year with whiah most people prefer Lo make comparisons
this season. Spob cotton closed at 20.20e. for middling
uplands, showing an advaneo for the wooels af 9l poinis.
The following wverages of the differences between grados,
as figured from the Nov. 16 quotations of the sleven markets,
designated by the Secretary of Agriculture, are the diffor-
ences from middling established for deliveries in the New
York market on Nov. 24:
Middiing, falro - cocoo .o - -0.50 oo
Brelat good middiiog. 0.56 on
Gotd middling. .- ..0.34 on
Biriot middling. .. 0.18 on
Sielot low middling. . - a==02T off
Low mieldling <« -0.06 oft
Birlet good ordinary . cem-=liLEBI
Ciood ordlnary. . ... . L« LAT ol
Suriet good mbdyellow™ toged .0 Brelot middiing " biue’ statied . .. 082 ofy
Giood middling “yellow" Hnged . .. - coven | MIdang "blos' stalned. ... - 115 oty
The official quotation for middling upland cotton in the
New York market ench day for the past week has beon:

Nor. Ll lo Noe. 17— Bat. Moa. Tues. Wai, Thurs. Fri.
Midalting uplsnis 104D 160 19.95 20.05 2040 20.20

NEW YORK QUOTATIONS FOR 32 YHARS.
20,20 1005 ¢ -~ D.ABII000 ¢ ____ 0.04)1802 ¢ ____ 0.38
. 4.1 | PEEe==s
FE11T)
1858

Srrlet mlddling “vellow'" tinged 0.2
Middtng *yellow’ Linged. . . 1
Striot low mid. “yellow' tinged . .0
Low mlddUng “yellow" tinged. .
Good midating “yellow' stalogd  0.45
Strlot middiing “yellow' stalned .0
Midaling “yellow™ atalned I\
Choond onicdifng *blue stalned - 20,53 off

olf

15150
; ~10.05 189
s ~1TL30 1 18052
.G“ilﬂl}'.!“ == 83011804
e T N TR A

NEW ORLEANS CONTRACT MARKET.—Tho high-
wst, lowest and elosing quotations for leading contracts in the
Neow Orleans cotton market for the past week have been as
follows:

Trlesday,

Satrday. Ny

Wed'day,
Now. 11.

Nup. 10,

Thursd'y,| Friday,

A hmriaj;'
Nog. 13, Nuog, 17,

November—
L
Qloslr

19.48 —

19.50-.01
19,68-.60

19.63-.13
19:81-.82

19.93-.40

187-00]10.21 —

10.00-10119.25- .48
19.17-.19(19:42-243

19, 15-.30{180.40-,50
19.33-.34111,55- .50

2 2Z

wA3-.067
0.64-.65

RANKC, - -~ - 19.42-.62110.60-,86|19.70-.94
Oloeing 190081 {19: 0430119 00: 08 20:10- 301 20: 0509

19,62~ 82019, 856-.006{10 .00+, 13120, 17-.48120.18-.60
19080~ 82120.04-.06120.10~.12| 20.38-.1020.29-.31

19.78-.03120.08-.16120.03- 23 20,27-.54/20.30-.71
L901= 031200 15-.17120.21+,23) 20.40-.51|20.41-.43

4/17.03-:35/18.25-.43118,45-,67(18.03- 50| 8.28-.53
18.34- 46/ 18.57-.58| 18.65-.67| 18.71-. 74/ 18016 —

Sready | Steady Flrm Flro Firm
Steady | Bteady Irreg. B0y st'y| Steady

g

B e
=22 =2 =2 @2

B
=3

(

L
=

Firm
Flrm

G e R
Optlons ...

FUTURES.—The highest, lowest and closing prices ab
New York for the past week have been as follows:
| - = | == =

-mr.rr.hm.] Monday,
| Mo

?'rn'.v.rfuv,! l'l'-:rJ".r!rrl,n.|‘j"!mr.«d‘r;.! Friday,
Nan. 15| Var 16, | Nor. 17

T ,mizn.zu

10)20.13-1
[ L

5-17(20,16 -
T10.73-708120 02~ = 171204148 2
Range 0.74 !
Closing..
dletrehe |
Ha i A5 00 10.05=04 19 0820180 00 ¢
Closlng 40-.51.19.01- 04120, 18- 19120 28- 31 {20 .5

Pl ey T
070 — 20,07 --i'.:ﬂ.in 2045
- B4 20.25-,821 10 45-152
58 20 A%l =
|G — — 1200708
AR

— 3000

Range
Cllosing
it
Range.- -
Cloming . . ..

AT= Er'l!z-!.! E= 37 180,19-

1= 00 19, 85-{00
07=.00120:35-.37 |20 44-.

20.61-65— ——

—{20.78

JBR-D5 _-m:;:u A= TR 20 A0=21] 1D 65108
.li?—.d'—l-zll‘-i-l—..!a|.. AE .1!‘:|2(I.7'_'A.?i 200, 05%= U:;i-— ——
—| 1970

| |
220,00 — 20.00=40 17040

| |
IHRG- 1001020 —10.15-25] IR:30-.256
1919

]
1850 — 18.78-.001 ID.06-.15

Range. . .-«
1545 — 15.U8-00(10.00-, 12

l."]miu'.i-_;. w3
eetnlyr —
g

‘— — — 10,9015 20.00- '.'!)i-— e

—lll.a_:.rn-.;‘-.'» BB ==
215,87~} 18.53- l)'.'! L7 80008
001100300 18 05= T = — =

.| 17,08~ U"II._:..'!”‘.-‘:‘:SIlK.l‘pT‘.‘.l!llIH_il-
(osing. . 118.05-.07 18.74-85118.56 —/18.0
£20. F10. t21.

THE VISIBLE SUPPLY OF COTTON to-nght, as made
up hy cable and telegrapli, is as follows. Forcign stocks,
as well as the afloat, nre this week's returns, and consequently
all foreign figures are brought down to Thursday evemng.
But to make the total the complete fipures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Now, 17=- 1916, 1014
Stoek at Liverpool 635,000 802,000

stock at London 29,000 65,000
Sloclk st Muanchoster 30,000 70,000

Total Great Britaln
Sfocle at Hamburg
Stock at Bromon o
Stocke at Havro o
Stock at Marsollles
stock at Bardolonn
Stock at Gunon
Stock at Trieste

15,000
185,000
3,000
21,000
26,000
5,000

3, 000

209,000
#1000

T34T.000 450,000

Tolal Rurgpesn stoeks. - 1.150,000 1,450,000
1wt entton aflvat for Eucope__ - 30,000 44,000
Aner, cotton aflost for Europe_ . 606,204
Heypt Brazil e alloat forEarope 73,000
Hrock In Alexandrein, Egypt_o_... 173,000
Stk In Bombay, India - 295,000
Srock In U8, ports_ __ .. 1:430,319
Stock o U, 8. intertor towns. - .- 1,230,704
UL 8. pxports to-dsy 569

*1,000

Total Continental stocks 575000

) 14
: 95,000
205,000 219,000
411,000
1.365.616 1
1,275,401
6,233 7,763
Total visihlo supply S5.060,176. 5,527,723 4,526,783 5,173,628
l)‘l' LHF-: above, totals of American amd other deseriptions are ns follows:
Amrican—
Liverpool stock 497,000 41,0000
31,000 27,000

Manchestor stoek. . i
Continental stock 304,000 *260,000
-:.'AJ—’?[; 1

hales_ 86,000
3, 00
362,000
457,473
WAtia 616
WL2T5,401 i
b,233 7.622

1,220,723 3,100,783 3,009 628

Amoerlean afloat for Evurope_ - .. 606,204
L. 8 port stacks .= 1.:430.310
LI 8. intertar stocks 1,230,704
J.B.exports to~day . .. ... 11,854

..... 4,293,176

136,000
20,000
R, 00
05,000

Total American___

East Indian, Hrazil,
Liverpool stock. - . -~ .-
London stoclk
Manchestor stock - =
Contlonental 8ok« - oo eam e
It afloat for Europe. ..
Egypt, Bragil, &e., allost_ _
Stock In Alexandria, Egypt
Atock In Bombay, India

173,000
205,000

Total Best Indla, &c 837,000
Total Amerfean. oo v ov-o- 4223, 170 4
Total visible supply

I’;lv

5,327,723
Middiing Upland, urq 6d,
Middling Upland, New York. ... 20.20
Egyoy, Good Brown, Liverpool - o }

Peruvian, Rough Good, Liverpool
Broach, Floe, Liverpool
Tionevelly, Good, Liverpool - ..

* Estlmatod,

Continental imports for past week have been 89,000 hales.

The above figures for 1916 show an increase over last week
of 166,411 bales, a loss of 267,547 bales from 1915, an excess
of 533,393 bales over 1914 and a loss of 112,452 bales from
1913.

QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.

Closing Quatutions for Middling Cotton on—
Saturday. Wed'day. ]"J'mr.sd‘y.l Friday.
20.25
19,63
19.62

i

11.52d.

“r'f‘-r’k ending

Nov. 17 Mornday.) Tuesday.

=
2
=

Galveston . ...

Now Orleans_ |1

Mobilo. .

Savannah

Charleston | | |

Wilmlogton. - . .
yorfo

B =
Gieo
528

.__w
-
Pt

&=
=

,\_.
Lot
e 4 g
53

Baltimore 19!
Phlladelphia - .
Augusta
Memphis. . ...
8t. Louls
Houston ......
Little Roek__

Do

DeoetaDEoT
T e ey = e
ea:ncamua=5

beds
=
Sins

g:n'

ot e e e ok e e et et

=0
=10y b

S
=2

ed for FRASER
hser.stlouisfed.org/




1904

THE CHRONICLE

[Vor. 103,

AT THE INTERIOR TOWNS the movement—that is, |
the receipts for the week andsince Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year—is set out in
detail below.

i Aorement to Noo. 17 1010, Mavement 1o Nov. 10 1915,

Tawns. Recelpts, | Ship= |
| ImeNLy,

| Week,

Stocks | Ship-
Noi, — menty, |
17. Week, Week. |
am=n D30 F 430 201
17610 36,0110 3.745 2203

1,105 0,208 2.448
18 21,680, 2 i

Stocks
Nos,
.

Recelpis,

T’.- ok | Seasun,

8,730
24,871
17,225
33.508|

240
Loda3
1,159
3,084

11

Aln,, Eutauln. .
Montgomory..
Belma

Ark,, Helena_.
Little Roek..
Pine Blaff .

Ga., Albany - -.|
Athena ..
Atlanta
Anguatiy .
Columbnis
Mnagon <.
Romiy o oeee

Las., Shreveport

Misa Columbug
Greenvillo _..
Greenwond ...
Merldian -
Natehez -
Viagsburg ...
Yazon Olty —.

BMo., 8Bt Louls.

N.C.,Grnsboro

12,300
80,054
3,947

&
B 1

10,44
37,825

2/.260
4, 7T08/181,005
1,000 47
1

F.400, 2
1,633

5,938
0,068
315

27,370
1,500,

450
5,056
3,740

28,824
20,680
B4
0., Clnelnantl. 0,319 57,0005
Okls,, Ardmore; 2. 88,1 M50 6,650, 18,8100
Chioknsha _..| 2,00 2 53 0,04 d |
Huzo 3 ' ! |
Oklnhoma ...
8.0

62 5,304
49,007/240.415

e A
2,045 5,187

237 2.4

L 70l
| 565,900

Tox., Abllena. .
Brenham ...
Clarkaville. - .
Dallag. . _____
Honay Grove.
Tiolstan
Parle. oo 2.0
Han Antonlo. .

08,800
a4

! 2,601 40,700, 8,370
2,040 34,464]
B4,7631,623 451

2,030 154700 1,985 3,172
57.054] 00,467 45,024 102,631
5.242, " B6MBS 5386 7.008 50071 43178 6,683 7,520
1,000 34,329, A00] 2,200 881 agzdal D) 3485

Total, 41 towna 330,356 4,339, 850/208, 508 1230704 260,102 2,013,632171, 3751275401

Nite—~Our Interfor Towna Table has been extended by the addition of 8 towns.,
‘This has muvle necessnry tha revision of the Vialble Supply Table and o number
of other tablea,

The above totals show that the interior stocks have in-
creased during the week 37,788 bales and are to-night 44,697
bales less than at the same fime last year. Tho receipts at
all towns have been 76,194 bales more than the same weelk
last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SBINCE AUG. 1.—Wa give below a statement showing the
overland movement for the weelk and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and sinee Aug. 1 in the last two years aro as follows:

800 181
75,182 270,372

Vin Clucinnat]. - - ¥
Via Virginia polnts ik 8
Via othar routes, & e s 08,984
Total gross overland . ... ... 128,880 829,676
Deduct shipmentis—
Overland to N. Y,, Boston, &o.. 6,373 49,208
Betwoon Inteclor townsa 4,192 40,371
Inland, &e,, from South........16,938 133,422
Total to be deducted-_.......27,603 223,004
Leaving total net overland *._____101,386 606,671
* Ineluding movement by rail to Canada,
The foregoing shows the week's net overland movement
has been 101,386 bales, against 53,171 bales for the week last
ear, and that for the season to date the aggregate net over-
and exhibits an inerease ovor a year ago of 255,599 bales.
1611 6——
Week.
186,340
56,171
69,000

310,517
88,817

4,790

= uly!

0,143
55,171

351,072

In Sight and Spinners®
Takings.

Week.
Rocelpta at ports to Nov. 17.....2603.403
Nut overland to Noy. 17 .- 101,356
Houthern consumption to Nov, 17, 79,000

Total marketed 443,840
Interior stocks In excess...._._ 37,788

Came Into sight during mk..m.ﬂﬂ?
Total In slght Nov. 17______._. 6,114,822
Nor. spinners’ takings to Nov, 17.130.724 O70.,047
Movement into sight in previous years:

Weak— Bales. Sinee Aug. 1—
I—Nov, 20 e 515743 | 1014 —Nov. 20..
13—Now. 21 «o-026,137 [ 1013 —Nov. 21

12—Noy. 22 -084,037 11912 —Nov. 22

WEATHER REPORTS BY TELEGRAPH.—Our ad-
vices by telegraph from the South this evening denote that
lower temperature has prevailed during the week, but
there has been little rain, The picking of the erop is pro-
gressing well where not already completed.

Gulveston, Tex.—It has rained on two days of the week
to the extent of three bundredths of an inch. Averago
thermometer 53, highest 72, lowest 34.

dbilene, Tez.—We have had rain on two days the past
week, the rainfall being eight hundredths of an’inch. The

thermometer has averaged 45, the highest being 74 and the
lowest 16,

606,671
1,227,000
5,247,852
B76.970

3511072
1,042,000
4,124,518

708,224

4,022,742
H21.252

099,077

19
149
19

Bapt.
20 255,661
O,

Fort Worth, Ter.—Rain has fallen on one day of the week,
the rainfall being eight hundredths of an ineh. The ther-
mometer has averaged 47, ranging from 22 to 72.

Palesting, Ter.—There has been rain on one day during
the weak, the rainfall being four hundredths of an inech.
The thermometer has ranged from 26 to 72, averaging 49.

San Antonio, Ter.—Rain has fallon on three days of the
week, the rainfall being seven hundredths of ap inch. Aver-
age thermometer 49, highest 70, lowest 28,

Taylor, Tez.—There has been a trace of rain on one day
during the week. Minimum thermometer 24,

New Orleans, Lo—Dry all the week. Thermometer has
averaged 60.

Shreveport, Loe.—Rain has fallon on one day during the
weok, l{m rainfall being ten hundredths. Thermometer
hag ranged from 25 to 76.

Vickshurg, Miss.—Rain has fallen on one day of the weelk,
tha I':!.inf:?i being four hundredths of an inch. Average
thermometer 49, highest 79, lowest 23,

Maobile, Alp.—1t has rained on two days of the week, the
precipitation being eleven hundredths of an ineh. The
thermometer has averaged G0, the highest being 82 and the
lowest 20.

Selina, Ala—Rain has fallen on two days during the
weok, but only fo an inappreciable extent, The ther-
mometer has ranged from 23 to 80, ayveraging 52.5.

Muadison, Fla—Rain has fallen on two days during the
week, and the precipitation has been forty-five hundredths
u!’ an inch. Average thermometer 61, highost 83 and lowest

Savannah, Ga.—It has rained on one day of the weok,
the precipitation reaching sixty-cight hundredths of an
inel. 'The thermometer ha-s ranged from 34 to 81, aver-
aging 65.

Charleston, 8. .—The weelk’s rainfall has been [ifty hun-
dredths of an ineh on two days. The thermometor has
averaged 56, the highest heing 79 and the lowest 32.

Charlotte, N. C.—Rainfall ?or the week four hundredths
of an inch on ona day. Average thermometer 49, highest
75, lowest 23.

Memphis, Tenn~—We have had no rain the past weok.
The thermometer has averaged 46, the highest being 73
and the lowest 24.

MARKET AND SALES AT NEW YORK.
. Futures SALES.

Conudr et

Murket

Spot Muarket \
Closed. Closed. Spot, Total,

Saturday. . -
Monday ---
Tuesday ...
Wadnosday .
Thursday __

wlot, 10 pts. adv__|Stendy ... _.__
Steady, 20 pts, adv_|Very steady--.
Steady, 25 pts. adv.|Very steady._.
Stemdy, 10 pta. ady. |Strong . oeeea.
Steady, 35 pts. adv_|Irregular,
Qvlet, 20 pts, dee . _|Irregular__

200

_Total..... 200 200

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations, The figures do not include overland roceipts
nor Southern consumption; they are simply a statement of
the weakly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Recelpty at Ports, [ Bteck at Intertor Towna, J}Mmmﬂom Plantation
1018, | 1015, | 1914, | 1010, | 19185, 1014, Lnlﬂ.|lﬂlﬁ, 1914,

Week
md’y

306,456 153,124 893,600,

252,775163,032 830,031

275.490/199.397 064,982 834,020 ﬂ??.053Ll&ﬂ.“iﬂa?ﬁ.i?ﬂja['f.ﬂ!
277.910/240,0071,053,374

1340, | 014,630 000,772428,820301,020 350,180
27 :3!}5.92ﬂ‘2i5.5d»8-272.737 1,105,070,
|

050,670
730,530

344,803

1‘35.GDH|331 .!!33][‘3‘?.38?
450,570401,452208,766/270,745

324,281

!}U‘:ﬂﬂﬂ 820,352 357.033321,0610 396,387
Nav. | |

3 1325,001/231,002317,63311,158,5001,001,734 ozu_n-l'sm.i'.-i‘szn.n:s 423,075
10 271.037/200,421435,055 1, 192.016'1, 186,584 1,024,405 305.364205.271 435,420
17 (203 4630 80.314A359,21611,230,7041,275,401 1,007,230 301, 261275,163 431,057
The above statement shows: 1.—That the total receipts

from the plantations sinee Aug. 1 1916 are 4,281,151 bnfres;

in 1915 werd 3,520,670 bales, and in 1914 wera 3,306,816

bales. 2,—That although the receipts at the outports the

past weok wera 263,463 bales, the actusl movoment [rom
plantations was 301,251 bales, the balance going to increase
stocks at interior towns. Last year receipts from the

plantations for the week were 275,163 bales, and for 1914

they were 431,957 bales,

WORLD'S SUPPLY AND TAKINGS OF COTTON,

3.

LO16 191

i Week. |

Visible supply Noav. 10. ... 4,503,765
Vialble supply Aug X |

Ametican In slght to Nov, 17___| 481,037
Bombay recelpts to Nov, 16. ... 520,000/
Other Indinship'ts to Nov, 1 L S
Alexandria receipts to Nov. 16.] 840,000]
Other supply to kuv. 16% .l D2.000]

(5,441 ,402|
et i— |
Viaible supply Nov. 17 caeeaes (5,060,176

Total takings to Nav. 17Ta | 81,2260 4,001,807 338,458 5,115,420
Of which American........-| 381,226 3,070,507 204.453" 3,060,410
Of whichother- . -... i iisa) 20,0001 835,000 76,000 1,169,000

*Embraces recolpts In Burope from Beazll, Smyron, West [udies, &e,

a ‘This total embraces since Alul;. L the total eatimated consumption by
Southern mills, 1,237,000 bales ln (018 and 1,042,000 Hales ln 1915—takings
not being avallable—and the aggregate amounts taken by Northern and
fom{.in spinners, 3,877,807 bales (o 1016 and 4,073,420 bales in 1915, of
which 2,762,807 bales and 2,014,429 bales In Amer(éan.

Cotton Takings.
Week and Season.

Wiek. | WSS

SELSO.

: _.fﬁ?z'n'.;.ﬁ-t_'.ii_

15

219,000|
249,000/

0.065,073(6,006,176 10,443,162
5,000,176/5,327,723| 5,327,726

Total supply
Delue
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INDIA COTTON MOVEMBENT.—The receipts of India
cotton at Bombay and the shipments from all [ndia ports
for the week ending Oct. 26 and for the season from Aug. 1
for three years have been as follows:

| 1016, | 1916, 1914,

Oct, 20, :
Recelpls al— Sirice

Avug. 1.

wince
Aug. 1.

50,000

| Since ||
Weak. 1 Augl 1. | Wieek, |

32,0000 149,000! 36,000

Week. |

BOMDAY e s coamamazmmdnas 360,000]  2,000]

!
l For the Week, | Stnce Argnst 1.

Erporis -
Jromi— Great | Condls | Japan |

Britain, ned, |(&Ching

firom

| Cofitt- | Japan
Total, | Brifain.

nent. | & Chino)| Total,

Bombay— | | |
1010 - oo wooao| 3,000 18,000 21,000
1016 ... 1,000 -.__..| 12,000, 13,000
1 ) L B B e e

Caleutta—

2000 ,0000
20,000
71000

3,000/
8,000
4,000

8,000
02,000
24,0000

405,000
d24,0000
30,000

6,000
11,006
1,000

<000
O,

TR e i, (RN 0 :l,r_}r_lui
1,000 1,0000 10,000 ool

of wiewmt] 1.000 =35
2 O
4,004
10,000

43,000,
25,000

1014 -]
All othors—
1010 <. 2,000,
1018 <Sen) Ssi il Sisive]
1014 .| 2,000 1,000

|
2,000, 3,000
b Eed b § S
&,000: 7,000,

—mm———— IH,L’HHIi
27,000

2,000,

0,000
44,000

Total nll— |
.| 5,000

1,060

1,000

63,000 333.0m£
UEI.I}IJUI 20 LMMY
50,000

|
1,000
9,000
1,000

|

23,000
14,0000 1
[ 300 1

a41,000
400,000

1, 000)
2,000x T3.0000 104,000

According to the forégoing, Bombay appears to show a de-
crease, compared with last year, in the week's receipts of
14,000 bales. Exports from all India ports record a gain of
9,000 bales during the weelk and since Aug. 1 show a de-
erease of 58,000 bales.

ALEXANDRIA RECETPTS AND SHIPMENTS.

Alezandria, Egypt. 1916, | 1615.
Ocl. 25, |

Reéerlpls (cantars)—
This weel
Bince Aug. 1

| Since | Since
Week. [Aug. 1.|| Week.lAug. 1.
11,816| 47,618 4,300 37,279
5504 21.029 o _.| 100897( 4,152 0208
To Continent & Indla-__: 2,124| 14,808 2,831| 34,612 | 3,647 16,107
T'0 AMEFICH - ooemeeaeen 2,97B| 5,608 3,288| 26,201 2I857| 0,054
Total exports.. ... 22,509] 89,863 10,5181117,602 12,604 44,013

Note.—A cantar 1s 00 Ihs.  Egyptian bales walgh about 750 1.

The statement shows that the receipts for the week and-
ing Oct. 25 were 200,855 cantars and the foreign ship-
ments were 22,500 bales.

MANCHESTER MARKET.—Our report received by
eable to-night from Manchester states that buyers are con-
ceding the advanced prices asked. A hefter trade lor India
aond Chinw is in evidence. Wae give prices for to-day below
and leave those for previous weeks of this and last year for
comparison: ‘

Since
Week.[Aug. 1:

1,018 8,056

Exports (bules)—

To Liverpool

o

1918

B Ibs, Ghirt- (Cot'n
(ngs, common | AL,
ta fineat. Up's

A -0 4. | a.
06 | 0471024

1045| 0,03 104
10.11 1034

19156

834 iba. Shirs-
iugs, common
ro. Minest,

325 Cop

82 Cop
Tewist Turtst.

a. H.
4}5@8

2

-
=

cSoY SUoD s
oo owes
[ ————

3
3
4

AR BERR
~~3=1 NN =@

@
%
@
@
@
]

282 geee

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached }.3'{,0(]2 bules. I'ie shipments in dotail, as made
up (rom mail and telegraphia returns, are as follows:

¥ YORK—To Liverpool—Nove W1—Oarpathin, 2,085 gk bates.
7 FORK— Ay = . Jnrp n, 3,085; Sax-
HE onin, 3.566---Nov. 16—Adriatic, 1,845 upland, 81 Wb
ooy 10— URaY, BH05Nov. 1A A
o)y 2, 100--- ; 4,71
T““ﬂl\,;',l,l,“iN;,v_ 10— Hllicosan Maru, 300 .. .-md
Mo Barcelona—Nov, 10—Hikoéan Maru, 450 60
o Gipnons—Nov. 10— Duea deglt Abruzel, 947 _Nov; 18—
Ttidfa, #,156; Taormina, 3,234 .Nov. I4—Palermo, 1,050 10,205
To Viadivostok—Nov, 1d—=8t. Bede, 1,000 1,000
GALY FZF{'[[HJN——‘I’:: Liverpool—Noy. 10—1kaln, 13 ,418; Pensilvn, Bt
A OPS tar e e s e = —= 22,004
Ta Barcelona—Nuoy. 15— 1nfants %
TEXAR CITY—To Havre—Nay. 11
Noy, 1—=Cousul Corfitzon, 1 21,720
o Genoa—Nov. Lh—Asborg, 1,010 ! oo D040
NEW ORLEANS—To Liverpool=Nav. 11-—Halgfan Prince, 11,767 11,767
To Havro—Nov, 10—Uonduras, 7,302 ___________________ 7,302
To Barcelona—Noy, Li—Infanta Isabel, 1,050 1,950
SAVANNA H—To Live woal=—Nov. 11—Arakaka, 1, 1,763
]lOB'i‘UN-‘T“ Liverpool—Nov, M—Canadian, 1,640- {‘r},,}![_i)
41024
2:311

B.470

ADELPHIA—To Livarpool-—Nov. 8—Dominlon, 1,873.C
gﬂ;’ ,1"?\1’1];?5(.' 18CO—To Japan—Nov. L=—Tenyn Man, 4,024 - -
o Viadivostok—Nov. 10—Kenkon Mam, 2,311
R AT‘I‘I,E-—-'I‘UIJMW%-—N“V‘ —Tamba
—Protesilaug, T800. - caewacwann.
‘o C Nov. 10—Protesilaus, 000 ...
PAGEA T T aphn—NOV, 4—8hinipo Mard, 2,660-

Munru, 4,509

.-

--137,002

L ] T P N G

The particulars of the foregoing shipments for the week,
arranged in our usnal form, are as follows:
Great Erench Haol- —0Oth. Europe— Viail.,

Dritain.. Ports, Jand. Noreh, South. & Japar,

New York .. 70 4,765 === 11045 1,000

9370 ot

90

1A =

Total,
25,280
31,974
31,608
21,018

i - -nae

Texas City- -
Now Orleans_1

Tatomn - - . .-

Total 47 .50 r:Tl‘ﬁ . e D205 11 19,183 137,002
The exports to Jopsn sinee Aug, 1 havo baan 152,756 bales from Paelfic
paria,
The exports to Japan since Aug. 1 havd been 152,756 bales
from Pacific ports.
COTTON FREIGHTS.—Current rates lor cotton [rom
New York are as follows, quetations being in cents per pound:
Liverpoal, 1.75¢. asked.: Manch <nslendl; Havro, 2.0062.25¢0.;
Rotterdan, 3.00¢, som.; Geno 0 aples, 2.00¢. asked: Leg-
horn, 2.6( Christinnia, 3.5 8:200 8t 1ol “3.26¢.;
Malmo, v BGothenburg, 3.0 Barcolona, b
Lishon, 2.00c.; Oparto, 2.70c. ea, 2.60c, asskoed N
asked: Bhanghal. 3.00¢. asked; Bombay, 3,00¢.; Viadivastale, 2.50¢.
LIVERPOOL.—By cabla from Liverpool we hayve tha fol-
lowing statemant of the week's sales, stocks, &e., at that port:
Ol 27 Nov- 3 Nov. 100 Now. 17,
Bales of the weels. _ 45,000 44,00 47,00 41,000
OF which speculat 2
OF which exporters oo
Boles, American
L AT e s e
Torwarded
Total stoek. - C o o
Of which Ameriean.
Total uports of the weel 114,000
Of which American. 91,000
Amount afloat. . ... 400,000 372,000
Of which Ameriean - 340,000 318,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as [ollows:

Saturdey. | Monday. | Tuesday.

u'm:maay.! Tfm.':r!:w,l Friday.

Spot.

Falr
business
dolog.

11,68

8,000
1,000

Market, | Fiir Falr Falr
l‘n! [ £ 1 1 I r 1 13

Cood
| demand.

dolng.
1101

8,000
00

M,

MldJFIII'IIS! 11.40

Boles ... ! HOLI- 10,000
SDME&MT 1,000

dolng.
11.50
8,000
§00

dolng.
12.08

10,000
2.000

Steady,
7@ 10 pta.
advanee.

Firm,
1203 14 pts,
adynnee.

Irregular,
1@8 pta,
Al vanes.

Fulures, Bteady, 214 Irregalar,
Murket 1 Ipts, des, th 16620 pts,
openod | 10 pts.adv.) advanee.

|
' Bteady,

Market, ||
| | BB 2L pla.
P, M. | mdvanos,

Firm,
22356326
s adv.

Culet,
186 pia,
ndvanee,

Very st'dy, Firm,
15621 pia.|13@27 pis.
advange. Aldvance.

The prices of futures at Liverpool for each day are given
below, Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths,

Thus, 11 35 means 11 35-100d,

Noy. 11 .'s‘nlnrduy_’ Monday. | Tuesday.

to
Nov, 17. |13Y4
"J.ﬂl,l]'},"l.

Wed"day, Thursdau.| Friday.

1214) 123 | 4 |12} 4 |12 4 |12} 4 |12X] 4
p.m. |p.am.|pomlpam.p.m. pam, p,m.lp,m.lp,rrt. pm.
d. | d, d. d. | & | d. | d.
v 3714154546 60 - 2
Jan-.Fob. 38 M0 & 64 |7034
Mar-Apr-| B . 084417 B2
May=Tun. £ ;
July-Aug. 3 .
Oct-Nov. 84 |03 |08

BREADSTUFES
Friday Night, Nop. 17 1916.

Flour has been firm with only a fair business, howeyer,
In fact at Limes, trade has dwindled to very modest propor-
tions. Mhere has also been some reselling, and of course
this hag been st something under mill priees, The rapid
fluctuations in wheat have naturally militated against
business. A moderate business in Argenting {Tour is said to
have been done here. Argentine mills are advertising their
product in Western trade newspapers. This has not at-
tracted mueh attention, however, as it is not believed that
Argentina can ship heavily to this country. Meanwhils,
Liverpool quotations have been strong and advancing with
millera' supplies small.  Liverpool advices ndd that as wheat
ig difficult to get, flour is purchased abroad at faney prices;
that liberal Americun elearances are moeoting with o ready
absorption in Liverpool and on the Continent. Hxport
business here has been light, or at best, only moderate, Tn
October, quito n large business was done with the United
Kingdom, but it is belisved that muchof thiswas in Canadian
flour. The total output of flour lust week at Minneapolis,
Duluth and Milwaukee was 456,000 barrels, against 455,-
000 in the previous week, and 558,000 in 1915. Tt is said
that o Wichita, Kansas, mill to-day received a cancellation
of the sale of 2,500 bags to Seotland.

Wheat advanced, bub af & miore moderate pace, and
reacted before the elose. For there have been some draw-
backs. TFor instance, peace rumors, and a rumor on Thurs-
day that the Government may put an embargo on grain
exports. But on the whole the news has been bullish.
Very few seriously expect peace in the near future. The
othér day Lord Grey made a speech which seemed to put
the quietus on peace talk. He said that the struggle would
be long and bitter. And there has been no confirmation of
the rumor that this Goyvernment will put an embargo on
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the exports of breadstuffs. Washington rumors are that
there is no likelihood of an embargo at present al least.
Meanwhile the Argentine erop news has been bad. Hot
winds bave been reporfed there and the tendency has been
to reduce the estimate on the crop of Arge ntina.  Its ex-
portable surplus, it is assumed, will be small. It i is satd that
only about 43,000,000 bushels remain in farmers' hands in
Naorthwestern Canada, The visible supply in [urope fell
off 1,584,000 bushels. British millers ‘were said to be
buying flour shroad at advancing prices. Thore is also a
rumor that British steamars have been ordered by the Brit-
ish Government to take 50% of foodstuffs in their cargoes
instead of 307%. Whether that is so or not, Furope, if is
assumed, will have to buy on o liberal seale in this ecountry.
The f'ng_flnh erop is 55,536,000 bhushels (i the United
Kingdom), against 63,000,000 bushels last year. In
France the westher has as a rule been bad and it is fosved
tlint germination will be delayed. Seceding is necessarily
retarded.  Stoeks in France are moderate and in the
country prices have reached a lovel equal fo 52s. 6d. to
835, Od. per 480 pounds, a8 against 50s. 6d. o week ago. The
imports into the United Kingdom are running about 200,000
hushels below the weekly requirement. In Russia the weather
has been bad with snow in the north and rainy weather in
the south. Shipments from northern ports ace light,
A Petrograd dispateh says : “T'he food situation has become
g0 aoute in the Russian I‘Iln[)il'u that the Budget Committeo
hias recommended to the Duma that the Government assume
complete control and fix prices. Alveady there aro four
meatless days per week and tickets are required [or other
foodstuffs.

The offerings for forward shipment from India and
Australia haye been small.  On the other hand, the world's
stock of Amerviean is statod at 122,544,000 hudw!q. or about
20,000,000 bushels mare than a year ago. The interior
regerves in Russin are said to be large, if they could be got
at, and new seadings in that Bmpire are s;mkvu of favor-
ably. In Australin the weather has been good and some
advices say that the crop there will exceed all records. In
India the crop still looks well. In Italy the weathor has
been good for sowing and that is also said to be the ease in
Aunstria-Hungary, DBut it is still o fact that the erop of both
wheat and oats will be short in Argentina. This, with a sharp
decrease in the American crop and reduced \u'l Is in Europe
due to the war makes a good many think that prices are liablo
to work to a higher lovel. There has been a stoady axport
demand., It iy estimated at the same time that 60 to 75 o
of the commercial wheat in the Northwest has left farmers’
hands. OF late the crop movemenl in this country has
shown signs of decreasing. The Department of Agru-ulhuru
estimates that the erop in the States, exclusive of those
west of the Roekies and the Mountain States, this season is
(3,000,000 bushels less than the m:zaumplm: requirements.
Minnesota’s arop, it appears, wuas only 6,712,000 bushels
larger than her roquirements. 1t is further stated that the
consumption per capita in 1915, including seed, was 6.55
bushels, while the {)rndm-lmn this season is said to hayve bean
only 6 Bushols per capita. To-day, however, prices declined
on wealker leur[)uo{ and Argunlmu eables and liquidation
to secure profits. There was talk that Argenting may put
an embargo on exports,  That would certainly be bullish,
g0 far as this country and Europe are concerned.

DAILY CLOSING MPRICES OF WHEAT FUTURES IN NEW YOR K.

Sat, Mon. Twues. Wel, Thurs. Fri,
No. 2 red cts. 196 1954 199 2000 200 105

DAILY CLOSING PRICES OF WIENT FUTURES IN CHICAGO.
Decernber delivery in elevator.cts 18945 189 4% l‘i'ﬂ 187 1'1 1851 IHJ{Q
May dellvery in elevator S H 1944 1N § 19235 1907 1884
July dedvery (o elevator 158 14 ii;l'.!h 15914 160t 150 l.:T}i
Indian corn has advanced. That is not hard to under-
stand, Apart from the rise in wheat, which corn would be
apt to follow, the corn crop news from Argentinga has been
bad. The weather there has been dry and hot. Locusts,
too, threaten the cro On the 15th inst. prices in Argenting
advanced 614 to 7! /gt- Small wuzulur that on the same day
Chicago prices advanced 2 to 2}je. They would probably
have risen more but for better weather, peace rumors and
considerably inercased offerings from [owa and the North-
wesk, On the 14th inst, Liverpool advanced 41gd. for
American and 634d, for Argentine, followed by a further rise
the next day of 1L s to 3d. Argentine adviees roport a good
export demand anr.f offerings light. The available Anerican
supply deereased last week 330,000 bushels as against o de-
erease in the same week last year of 91,000 bushels. The
total is now only 2,390,000 bushels against 4,327,000 a year
ago and 3,631,000 in 1914. It is pointed out that farm re-
gerves in this coun try on Nov, 14 in the seven surplus States,
as shown by the Government report, were only 52,437,000
bushels, or more than 10,000, bushels less than in 1915
The loss is largely in Iowa. Indeed, that State has only
5,454,000 bushels against 27,260,000 bushels last year.
Houses with Eastern connections have been la huyers
at Chicago. A steady il moderate export demand has pre-
vailed. On the other hand, the weather of late has been in-
elined to be clear and colder at the West. At the same time,
there is a scarcity of cars. That, to be sure, cuts both ways.
While it may retard the movument ik may also hurt business.
On Thursday there was a rumor that the United States Goy-
ernment would put an embargo on exports of grain. As al-
ready intimated, too, there has been more or less peaco talk.
So that, although prices advanced about 5éc., they did not

g0 S0 hl"lt ns they might otherwise h.wo dmu: 'l‘n |I:w
prices after a slight advance deelinad, partly on reports of
inereased country offer mL 3,
DAILY CLOSING PRICES OF NO.
1f.

No. 2 yellow cts. UJ l. ll"'-‘ I.IT"
DAILY CLOSING PRICES OF CORN FUTURES
Man,  Tuvs.
Docomber delivery in elayntor. cty. 5 D835
May delivery i_‘i1’.\.'lt[l|!‘_ : i £
July delivery in elevator. - 0644 0835
Oats advanced on .‘k better demand. OF eourse the rise
in other grain dlso counted., The receipts at the West have
laltorly fallen off, as interior elevators have been Mmores in-
elined fo ship corn than oats. Besides, Ih:-n- has been
good export demand. Tt is believed that Europe will have
to buy heavily in this country. Also, it is urged that there
will be heavy feeding on “ixh‘rll farms. And oats aro
relatively cheaper than mlm grain. No. 2 yvellow corn has
been 54¢. higher than No. 3 white oats, as against a differ-
ence a year ago of only 34e. in favor of corn. Soma think
it is none too clear why the difference should linve widened
quite so mueh as 20¢. ab the exponse of oals. Bosides,
ecash winter whent is 8136 over oats, as n-'galinsl;
8fc.  over oats a  year ago, Are not  oats oo
mueh out of line, in fact greatly undervalued as
compured with other grain? Considerations of this sort
have tended to neutralize bearish arguments based on the
big Ameriean supply.  And Liverpool has been strong, with
nllmm;ﬁ from exporting countriecs small. On the other
hand, it is true, that the available American supply inereasod
last weok 3, :U{l 000 bushels, againat 3,251,000 bushels in
the same week last, vear and that the total is now m,.,;‘) 000
bushels, against 28,321,000 bushels last year, and 42,200,000
bushels two years ngo. Liverpool reports that Arg ronbini
is shipping little and that its exportable sueplus will hu light.
[Prance and Italy are buying foreign oats freely.  On Thurs-
day Argentine prices advanced 8 conts. Bar ley has been
firm with a fair demand. [ixporters have LLI\I\!I. 20,000 to
40,000 bushels o day. Rye has beon tirm but quiet,  To-day
yrices. were higher early but they dropped later in spite of
ight roceipts. There ‘was considerable profit taking.

DAILY CLOSING PRICES OF OATS IN "iL\\r’ YORK.
Sl Mon.  Tues. Wed, Thurs:  Fri.
Standards .. _-___. ks AL l-nti" 63-63 14 62 19-03 62 'n;-I:J G3-03 L4 63-03 L
No. 2 white. - - 620214 6334-64 03 (?l!q G3-03 15 (1-]',';45:1 i3 b4 (lv
DATLY 1 (NI»\.!- PRICES OF OATS FUPURES IN CHICAGOD.
Sat. M. Tues, Wl Thurs. Fri
December delivery in elovator_cts, 57 ‘Laﬂ 574 BT 5714
May delivery in clevator 3 GO 6235 Bl33 tjl B hl‘!
E"LOLTR
Spring, low gradoes ... l]-"ﬁ Bﬁ
unsgssl.mlfww Ak . ¥ @Sﬂ
Kansas clears, uarka.-_ 7 Huf H bl)
Qity patonta. 1100
- 810 R.!!l
& 60@E & 00

Rye
Buckwheat flour

Graham foue._._._... 660 7 35
AIN.

Corn, per bushel—
N 'ﬁmilalt "Ir“"—"r r 11564
0. ollowa ool
No. 2 grullow Kiln d.rled-..s Nf:’n?
Argenting, .-~ ._..-... Nom,

Rye, per bushel—
e OF : f. $1 58a@l 60

"\II\J ('H UR\ l\ Nl W YORK,

Tues, W, Mm! Mri.
It.- 11675 11615
IN L.l‘lli.. \(i“
W I

'H Il
134 \ ‘FIIIN
Sy Uu 1I. 96 14

Winter, Iovr Rrades. m==®
Winter paten

Winter utmml:lu

Winter cloars._

Spring patonts

Spring atealghts. .
Spring clears

Wheat, per bushel—r. 0. b,—
N. §i ring, No. 1, now....52

N. Spring, No. 2 s
Red winter, No. 2, new. .. l a5
Hard winter, Nn. Beesan 201

Oats, p?r bushel W

No. 2,
No. 3, white. Barley, malting.
No. 4, white. . !.inrm;. fu?tlfugg

The statement of I.lm mm’wnent of breadstulfs to market
indieated below are prepared by us from figures eolleeted by
the New York Produce Exchange. The receipts at Westoetn
lnke and river ports for the weck ending last Saturday and
since Aug, 1 lor each of the last three years have beent

Récetpls ars-—| Flour, || Wheat, | Cory. | Oatd, | Barley. Rye,

Bl My (sh . DO By sl 50 by, busk. 32 tha  bterh ARILS Dush 5016y

Chloago ... | 2220008 1.679,000) 1,982,000, 2,060,000 902, i
Minnespolig - st 3.0185,000 172,000 N5H, I‘mll b "i? WO}
Duluth.. ... 5 39,000, 10
Milwaukee .. P 145 I.ﬂml
Tolmio . 30,000/
Detrolt - 6l UIJI]
t}[nvel'.u:-l 110, 000
Louls. 44 .mm|
l‘cﬂrln = 313,000
Kiiiaas O h.y BRI
Omahs 70,000,

3,000, 2,151,000
o' ﬂUﬂl 3,044,0
1,000, 2,793 m:n'

70,000
113,000

793,000
10,241,000

3,
10,189,000, 3,
15,200,000 4,

268, L000]

459,000/
611,000/
452,000,

Total week 10
Same wk. ‘16!
Bame wk, 14

A+ 700,
5 1,007,000
i} 706,000

734,000
FT0, 00

6,47
801
A

Hhﬂ.ﬂu{l‘[

Sines Aug. 1— | | | |
1016 5,728,000.166,273,000 50,113,000/117,130,000,30,177,000:10,850,000
1015---_-| £,594.000'198,041.0000 50.312.000) 07.075.000 39, 119.000(10.578,000
1015 - .- | 6.072,000200,525,000 51,200,000'1 L8.509.000/38,219,0001 0,570,000

Total receipts of flour and grain at the seaboard ports for
the weok ended Nov. 11 1916 follow:

corn. | Oans. | Bartey,
Bushels. | I
100,000

Recelpts af— Flowr. Wheat, Rye.
Bunhels.

1,000

20,000
475,000

Hushels.
2,187,000

204,000
420,000

Rarrels, Bushels. | Bushele.
o 358,000, &

67,000

1,000
26,000

New York_..
Portland, Me,
Philadelphis -
Baltmore ...
Newp't News

New Orfeans a
Grlviston ..
Montreal .. ..
Boston . ... .

Total wk. 'L 382
Slueedan. 1'16:22 803,

Week 1015, .'-13.0m
Slioedan:1®1535,2951,

1,
20, ood
450,000 2,436,000 407,000  O11,

53,897,000 un'..nw 00025, 172 0600,12,055,000

07400!) 2.394,000) 702, 410,000
45,508, ﬂl‘)ﬂJN.a (71,0001 1662, mﬂlénoil.! 622,000

Woew Orleana for forelgn ports on

20,000
101,000 23? 000

000 6,270,000
RALILESH “000)]

12,460,000
4,302,000/

Eain i

a do not
through billa of Inding.

itized for FRASER
b://fraser.stlouisfed.org/
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Tha exports from the several seaboard ports for the weok
ending Nov. 11 are shown in the annexed statement:

Flour.

Carn.
birrels.

hushels.
502,285 102,453

148,000 18

Wheat,

Oady, Rye. | Barley. | Peas,
Ezporis fram— | Oushels,

Buafiely. !ma.mm W\ Dushels |ﬁumr-_‘xv
|124,088

Now York:< ...
Portlaml, Me.
Boaton . ..... z A
Phlladelpnis - 31I.Ul'!r'.l
Baltlmore . . P 223,780 B4, 154
Nowport Newd.. — i ,I 13,000
MobI0 <y hiammais] soewi=s 0008 7,000

<--{1,441,353

4,838
)4, (00 -

445,904
250,000 - %
8,122/405,
T03.0001 <. ...
T.000| - -

New Orlenns D0 65,000 7000 <.
Gralyeston . .
Monteeal ...

Total winlk. - - | ,478,003|
Woalk 10152 .- --.11,107,301|

1,601,541 647,414 220,000

105,0121370,090| 'S87.736 338,707 (671,161

The destination of these exports for the week and since
July 1 1916 is as below:

Floir | Wheat

Erports for Week —
Week HNince ‘ Week |

and Since
Jily L lo—

Since
Wudy 1

Week
Nim. 11
1016,

Noo. 11| Julg i Nop. 11
10016, 1016, 1016,

July 1

19140,

Barrels,| Barrels. | Bushels. | Rushels: :nrr.vha_'f:,[ Fuxhels.
105,41 l| 1.988,420° 1,847,302, 48,401,8581) 401,425111,175,772
165, 165] 2,184,473 2,020,306 08,237,210 ﬁil.ﬂ‘.!ll 1,766,047
22,182 0O8.548] 1 118,021 25,1583 465,453
42,100 761,005 3,785 20,4411 1,076,063
| 7,000 : =k 1,700
! 103,198, .. \ 1407 13,027
Tobdl £ coasss :ii!{l.l'!.’llil A42.675 4,478,013 110,765,807 DU4,080( 19 485,570
Totnl L1015 1479,0000 4,515,064 11,070.3011106,450,868)  195,042] 4,517,526

United Kingdon -
Continent..- ...
Bo. & Cont. Amer.
Wost Indles.
Brit:No, Am,Cols.

Other: counteles: .| 1,635

The world’s shipment of wheat and corn for the week
ending Nov. 11 1916 and sinee July 1 1916 and 1915 are
shown in the following:

Wheat. Carn.
1916,

Week
Noe, 11 |

19016, | =iD1b. argls,
Slice
July 1.

| Hushels, | Hushels, Bushels.

V51,0000 10,750,000, 2,774,000
_| SEL0000 oo

Stnce
Julp 1.

Simce

|
Erporis. |
|
l July 1,

Sinece |
Tl 1.

Bushels. Bushels. | Bushels,
NorthAmeet| 1,678,000 161,005,000 141,028,000
Teussl 'L‘SUJK}UI 6,042,000 Il‘{)il\‘i.(llml
Danube - -..| -« | vy (% s
Argenting <. LOT2,0000 25, 215,0008 6,128,000
Australia .| 000 14,840,000 154,000) _
Indla .| K112, 4. 888,000 K.008,000!
Oth, eolntr's 20710000 3,500,000

210,000 215,701,000

LTS
Nov, 11.

000 &4,323,0000 92,108,000

2,475,000
10,0000 5,074,000 76,715,000! 97,867,000

Total ..
o Hovide

.
* North Amerlea.—~The Canadlan, Covernment has offialaily prohiblieed  Ehe
Issuance of both manifosts il exports untll arter ten doya. ol ls etfeopive
during the sontinuance of the wit,

The quantity of wheat and eorn afloat for Europe on dates
mentionad was as follows:

Wheat, Corn,

Lrnlied
Kingdam, T Cantimend, l Tatal,

frushels, | Bukhels,
- [B0,250,000

e 0,088,000
= 10,000
oo la0is16,000|

ndted ]
Kingdom. | Continent,| Total,
Bushels.
23,000,000
23.1562,000
weea (20,011,000
s 21,768,000

Bushels, | Bushels,
Nov. 11 19116
Nov. 41010,
Nov. 13 1015,
Nav, 1410140

The wvisibla supply of grain, comprigsing the stoeks in
granary ot principal points of seceumulation af lake and
geaboard ports Nov. 11 1916 was as follows;

GRAIN STOCKR,

¥ heat, Clar;

bl . fuish,
4,121,000 231,000

205,000 164,000
1,744,000 GL,INN)
2,302,000 43,000

47,000 2
3,424,000 28,000
e 2,200,000 20,000
e gie e 43,KO0,000 57,000

omen 1,046,000 1,000
E ‘jg:li?'r;u: 30,000 ) =

< BE0,D00 241,000 70,000 141,000
81,000 24,000 108,000 420,000
woa .!.('i':i!].{]'{!ll CanEe T 01,000 1,584,000

- 2,000 e TRML0000 B25,000 619,000

fi.-lﬂf S0 7.000 5,000 12,000 14,000

122, 100, (00 LOOD 3,605,000 0000 ..

1§, (00 7 SIN000; “aitoaa

- - 289,000 1,025,000
L414,000 1,953,000
471,000
164,000

Total Nov, LI 1016, - 062,265,000
Total Now, A 10106 060,703 000

l
|
. \ Rushels,
|

fals, larley.

bush,
305,000

5,000
87,000

124,000
442,000

fipe,
brikhis
139,000
17,000
30,000
473,000
3,000
123,000 SE L

2,753,000
084

Unijted States—
Now Yors. . e
Howtan -
Philadeipala ...
Baltlmore. .. .
Nowport NeWs.-..-o.-an-
Now Orlepis. . - ...
Galveaton .. .
Buffulo.. . ..
Tolmlo . .
Daetrolt. .. ..
COhlohito - a0 s
Milwnukee. . .. .
DUl .- —
Minneapolis. . ..
S Londs .

48,000
4,000
42,000

a8, 000
Ol - . 42,000
on Likes

on Cannl and River..

57,000
40,0600
30,000 2

J440.000 47,308,000 1,877,000 4,818,000
03, 70¢ 1030, 1,403,000 2,000, 3,920,
Total Nov. 13 1915 84,503,000 3,423,000 18,505.000 u,-’;;';’.fﬂig }tif.lij ?}Umt:
Total Nov. I 190 T3ATH000 2,774,000 32, 103,000 1,908,000 BUTE6.000
Note~—Bondwd graln not ncluded above: Whear, & 0 b I8t New Y
90,000 Baltimore, 152,000 Philadelphis, 253.000 Boatng 75)11'-.::51':"‘31:1?;:-?:‘;'i‘?:,ur'l:ﬁ
Duluth; total, 6,546,000 bushels. agalnst S.008,000 bushets in 1015, Oats, 380,000
H:‘.‘f ;\’urk. 2,001 I.l.\ltilnun-I.I-ll'.l nmi ll)ul‘llh. Jlii)‘?}ﬂ.lm Butfale; totad, 2,170,000
huahels, sgalnst 200,000 [ 1015, and Darley, 322,000 N 8 |
30,000 DU, 1otnl, +21,000, ngatint 357,000 i 1015, gl kool
Canadian-—
Maulitroal 418,000 5:215.000
e A0, 000
5008 000
165,512,000
14,450,000
01, L8000
4,949,000

L7000t 382,000

A82,000
475,000
8,000
U000

Totsl Nov, 11 19167 .. 21,550,000
Toud Nov. 4 10100 21,053,000
Totill Nov. 13 10186, .27 523,000
Total Nov. 14 1904 oo 210,070,000
Summary-—
Amprlesn ... .
Cadian . <

Tota) Now, 11 10,
Tatal Nov. 4 1011
Total Nov. 13 1915

415,000
462000
1000
12,000

27000
Al,000
17.000

62,265,000

1,280,000
—ows 21,550,000

418,000

47,308,000
L.612,000

L.707 000 03,3;.;!3.01!) 1,904,000 -;.;nju]ma

2,082,000 60,550,000 2,047,000 4,308,000

32,000 21,600,000 1,821,000 4,60:,000
Total Nov. 14 114 2,780,000 30,052,000 1,008,000 5,542

* fnottdiog Canadinn ni Dulfalo ond Dulu

FET7,000 3,818,000
27,000 332,000

--53.815,000
- 81,750,000

02 418,000
— 2,540,000

THE DRY GOODS TRADE

New York, Friday Night, Nop. 17 1916,

Business in the dry goods markets during the past week
has been confined largely to spot and nearby deliveries.
Trade in deferred deliveries, while neglected, has been trans-
acted on a much smaller seale than recently, this being dua
to the unwillingness of manufacturers to aceept orders and
the fact that many mills are completely sold ahead until the
middle of next summer. Advance business for next spring,
howsver, is reported to be above normal. The delivery
question is the chief difficulty at the moment, and there
appears to be a peneral leeling of dissatisfaction over the
manner in which merchants are receiving their goods. Whila
a fow of the manufacturers are making some headway in
catohing up with unfilled orders, others continue to he very
bhackward in making deliveries. Distribution of goods by
jobbers eontinues on a liberal seale with the demand unusual-
ly large for this season of the year. Retail adyices arealso
very encouraging, and it is generally predicted that the
coming holiday sales will be record breaking. Prices in pri-
mary markets remain firm and, while there have been no
particular advances recorded during fhe weelk, the tendency
15 upward owing to the pronounced strength of raw material.
Spot eotton in many of the Southern markets is now quoted
above the 20 cent lavel with mills unable to secure large
quantitics even at this price.  While thére have been numer-
ous reports that manufacturers have advanesd prices for
poods high enough to puarantee them a good margin of profit
on the basis of 20-cent cotton, views in this connectin now
appear 1o bechanging, and many assert that the margin of
profit is rapidly decreasing. Fall River mills during the
week granted operatives o 1097 advanee in wages, and it is
believed that this higher rate of payvment will become general
throughout New England before the end of the year. In
addition to higher wnges, other costs of production are con-
tinually risine. The prices of goods are looked upon in
many tuarters as being exorbitantly high and at dangerous
levels was evidenced during the week by a note of cantion
issued to their clients by one of the largest jobbing houses
in the counlry. They strongly recommonded purchases
from “weok to week' only, or as necessity demanded, and
advised retailers to clean up all their odds and ends in stoek
while the public are willing to pay present high prices. The
ahuve _illIIII}iII_H house is credited with offering several lines
of eotion goods for eash and prompt delivery al prices below
those quoted at present in primary markets. Business in
export markets continues quiet with the inguiry mostly from
South and Central American countries,

DOMESTIC COTTON GOODS.—Although there has
been less demand for distant deliveries of staple eotton goods,
jobbers and retailers are actively seaking spol supplies.
Prices are firmly maintained at recent high levels, with
indications of still further advances, Manpfacturers are
well booked with business, and many hnes of cotton goods
are sold ahead until well into the second gnarter of next year.
Printers are reported to be particularly busy and unable to
meet the inquiry. Jobbers are confinually sending in re-
orders for wash fabries, ginghams are solling woll” with a
number of large orders hooked for export.  An active inguiry
15 noted for bleached cottons, with deliveries (liffiuu}l to
obtain before the turn of the year, Tire manufacturers have
been buying cotton duck more fresly, and price advances
have been named during the week. Gray goods, 35-inch
standard are quoted at 81{a.

WOOLEN GOODS.—As a result of the steady rise in
wool values, price lists for woolen goods have been revised
upward, with the undertone of the market very firm. De-
mand for goods for both immediate and deferrad delivery
is improving as merchants expeet still further advancos in
prices to be mada as the season progresses.  In markets for
men's wear, light weight and faney staples are ficmly held,
with no deerease in the demand., A strong undertone is also
noted in muarkets for dress goods where liberal sales are baing
made to jobhers. While mills are disconraging the placing
of large orders for dress fabries, there is gaid to be consider-
able speculative buying of these goods. Hetailers report an
unusually pood demand, with the inguiry for fine fabries
particnlarly aetive, PFreneh serges and plain velours are
boing purchased freely for spring,  Overcoatings that haye
been opened for next fall are said to have boen virtually sold
up with further advances in prices expacted. Worsteds are
nfsn solling wall.

FOREIGN DRY GOODS.—Demand for linens continues
to inerease with orders for next spring delivery abeve expecta-
tions. The high prices asked do not appear to have any
effect in checking domand, and as many lines of pura linens
are becoming very searce, buyers are again turning their
attention to substitutes. Towelings are partionlarly diffi-
enlt to obtain, and demand for eraghes and damasks is far
from being satisfied. DPrices are hardening, and the high
cost of raw cotlon has resulted in various eotion subgtitutes
and eotton and flax mixtures being advaneed nearer a lovel
with pure linens.  Adviees from abroad are hecoming vory
diseouraging ns regards deliveries. They elaim that mills
are unable to meet the demand owing to the labor situstion,
and as a result shipmonts are falling behind. The burlap
markets have developed decided strength with prompt
supplies difficult to obtain. It is reported that there has
been considerabla buying for delorred delivery. Light weights
gquoted at 8:10e. and heavy weights at 9.25¢., both nominal.
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MUNICIPAL BOND SALES IN OCTOBER. ‘- ;:'ii’,‘.‘;i}.ff,',"h?ffé."ti? e

We present herewith our detailed list of the municipal e e T o

bond issnes put out during the month of Oectober, which | L SSASLID Ry

the erowded condition of our columns prevented our publish- Tennings County, i

e : . __Jol i Car. (2158.)=
ing at the usual time. In the case of each loan reference is __J:;l::'::l}ll:wl:f A _":_f__“}

e 1) - Wiiees AR 2 Joliet, Monb_ ..o oac
made to the page of the “Chroniele” where an account of T QB Ey . M B

')

A 103 o )
the sale is given, 9 _Jones County, Miss l‘i" -1040 20, fmn
3 [ . N - Kenmore, N. Y. (2 [ssues) o . hTa
The review of the month's sales was given on page 1717 | 1311 - Kemosha, Wise - 43§ .2 00000

v gt g 5 ye : ia. c e 20,1001
of the “Chronicle’ of Nov. 4. Sinee then several helated : ,.l,},:;“ %00

October returns have been received, changing the total for SRR E*-‘";'l{l;-‘
the month to £32,025,627. The number of municipalities [ 1810_ _Lafs ), L : 2 I’g E;HH
- . . £ Y, il ek .,
issuing bonds during October was 358 and the number of ~~Laka County, Ind. (315 - 453 naa 41,000
3 . = M 8,
geparate issues 496, i G Spec. Tax 8. D.
Page, Nuamie. ."at(' Maturity,  Amount. Price. | 1446- < Lake Mills, Towa. - Tt
1718 _Adams Qo510 N0 107, Waali .- 64 d1917-1936 2000 10 1720 . Lav Porte County, 4}
1910 _Alburnett C Tonsal. S, D h__ :!l 1910-19306 32,000 1720« Lawrence Co., ind. (3 issue: -.J_ 4
1808~ - Alger, Ohlo. e w026 21,84 100.62 1445 - Labamon, Ohio. . . {
llli..e\lh.unl-rn Calir, IJtHuraL 24 108,070 _Leflore Qounty, Mlss 3, o 'Illl‘l 000
715--Alma, Mioh, (2 Trsues) 434 L0na 62 - Lawiston; Tdaho. - e= 0; 165,600
hi!l} Alta Vista Beh, D ., 7 S “Lexington, Ky. 3 0 1,843
443- " Alvs Seh, Dist - Lty rty Co. D, 0. 2 Pax. i T0,000
G20- _Amesburg, M 1027 i\ AN 1. . Liberty Un. VI .o Onlo-Z G0y, 00y
43 Angonla, ﬂhiu,.. 1817-1920 p 20 Little Falls, N, Y .
808__Argyla [n(l - Logan County, Ohio--_-
'1(1'1__.\?11 ) p _London, Ohio. . .. _ ...
A5 on !‘.u—[\h Lai- = 4.0 Gol.oLong Beach (V.3
Avon I ark, Fiu_ =3 3 SSES. L0 { @ _Lorain, Ohlo. .. .. e
7158_ _Bartholomew Co,, Ind i 1 410 : 5 4 - Lueas O ounty, Ohfo (21
ﬂ"tl..ltu)‘ Villagi, Ohio (2 issues) . 72,207 R11..Lyons, (1|||.;__ : : : 1§
_Bedrord, Ohio (2 {ssues). .4 i A1 “MeCall, d 1026
-Bedlord County, Va- - 4135 0. = ein '\.tt'\linmm-\' B 41 alf
~Beo Hive Rural 8. I) Ohio_-_ & i i MeMinnyvillo, Oro. i 1017=192
_Bellevue, Ohip (2 issues) G i 4 124, . Madizon County, Als LG 10464
.- Bolmont, Mass, (2 [ss00%) e e f § { \].ull-un{ ounty, Miss, &5, a1l
~Booton Clounty, Ind_ . ali2l 3¢ 2. 23 & l)hln_. 11 94 al031
I5. -Benton Harbor, Mich 415 10:46 30, 5.6+ g Mt w0 (e . Speo. Tax 8. D,
10 _Bethel Twp. Rueal 8. D)., Ohlo, 445 i, X 4. F 1034
A0, . Bismarck. No. Dak (] 1017-1040 by 44 T -'.i 1o
Dll? -Blue Earth ('D‘. Minn. . 1021-1035 3 o, S0, 8: 1 .28, 10306
S09. -Boston, Mass. .r It«uo\} 4 1805 | ] u Fater 1 5 1820-1955
Y15, Bound Brook, 414 a6 ; Ohlo (3 15 5 ¥l
718 _Bradford, t'll.lin (2 |'<.‘itll"'l] 3 x 2 ; \'ul‘\h.l" Uounty, M= i34
028_ _Brovard County, Fla_ - 40,001 0. 252 123 - Muarks, Mis r j 10211935
340° - Bridicton, N, J A3 mabimocd 34 0125 __\lm'lln County, Ind, (2 1ss
443 - Brillfant ‘wll . (lllfn_ = 926 £.000 3 Marion Bch. 'I"\\l | £ 11
6821 _Brockton, Mass. (5 Lssues -l an1, \lurrim-r deh. Dist., Calif
443 .. Brown County, Ind. { 3 Isshies). ! = , T:!O. ~Marjettn, Ohio. - . ..
718..Brown County, Minn ‘I_',-i | : h”i. May Berry De. D, Ak
010 Buckeye Ind, 8, D,, Towa !0]&19"" 1,000 20. .Meadville, Pa. yA
1. -Buckingham Co., Vi / liz.L._I\H:Ih\mI Heh, D., Mial ‘
S Buffalo, N. Y IQH (1] 531. Midway Sch, Diat,, l‘li]f.._.
43_ . Caleaslen Pacish, La. el ) 3.1 d41. . Millersburg, Ohio 5
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1..Canby, Ore ()] 0 “ -1D2
l}_-( anton, Ohlo () ssnes) 2 3 i 3 3. Minden (1.), N. ¥ 1017~ 1025
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Coling, Ohio H 8/11- “Mononna County, Towa__ ... 5 e e
(21_ . Charleston Tnd, wW. Vo r dlﬂll 11} 50 % 31_ _Moanroe Twp, Rural 3.D..0 v 5 n 1039
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Clarksvlllo, M ensant (1), N. Y
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Ninton County, Tnd. (2 is5.). 2
21 _Clinton Connty, Ind. (2 iss.).-
629 . Clyde, Ohlo. _
4403._Caochlss Co. 8. D, No. 2, Arfz.
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X : i24. . Nowhurg, Ohio_
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Council Grove 8. D, Kans_ . i dl.ﬂ"i’r I‘JEB 41,000 101.87 ewton, <\|'U~“ ; “”l 1926
rawford Qo,, Tnd, " imum;_ M 2% Jafi-Newton, Mass_ ‘ alt2d
Crelghton, Nob. dlﬂ"h-lq 30 00 -Nuw York Clty - 3 3 i
rockots County 1926~ 1054 0,000 (i1} NUes, Ohto_ ... nl‘JE'.!
sumberland Ind., 8.0, [RERTH ~Norfoll County, Mass. /
Darby Twp. Rur D, (Jhm._ -North Dukota [24 fssues)
Daviess Couunry Tl g, T W00 4! - Norti Hempstead (T, N 11122 e
Dévatur, 1920-1 43 4. 18 ~Norwood, Ohlo 'I b nl0dy
wabui County, Tnd. S, f } 4 -Ocoan Twp., N T ol l‘!]‘t Hl?'l
anee County, Ohio ‘ _Qdell Un. . 8. D., Ore. . 1)
Dienlson, Tex. ~-Ogemiy, MM aoan- 1021- lfl'.!T
Dotrolt, Mich. 300, ...L’_ Ornnge County, Tnd. = A HY Sy deeas
Dodgi Qity, I$an : e a0, _n',l - . Osage, lmv\..__ = == 43 -1010-1027
Dublin, Ga._. . A .nz_ Ossinlng (V.},
Donkirk, ©Ohi E SR X o ~Ottawn, Ohio. .. [ ' 1, 01.
Durhiam N Tore, 4K 3 -'r: Oxford, l)th... 414 f j 102330
Enst l'hwl‘hn(l [ LN N ll\l’onl‘ No, Caro. i) Lo ) e
Enst Liverpool, (lhin i ﬂﬁ 10 Pasco Co.Sub 8.0.No. 12, Fla. 6 | h106.25
East Liverpool, Ohlo. 3 :m 078 —-Pitchogus (V.), N, Yool oeanids W)
- Jiast inln.r-rhlo Qhlo a1920 46,5 Peckskill, N.. Y
. 19286 100,90 1 _I’mm»bnm, W. Va
1khart ( ounty, Tnd- L4 a2y 5 102,501 | | ]Il"-nlvl[lh{.\. Pa. (2 (8s\08) .
Estex County, Mass. . I‘I]4 1010 10 100.95 - Pigui, Chio
Enelid Twp., Ollo. - 1922 T A j23_ - Mtman, N. J.
i i} 16 Town. .
520_ _ Fannin mmry, Tex. (3 1s5. ]_‘ d1026=-10560 100,308 Ohio (2 T
622 __Fltzgerald, Ga.. 5 146 23,01 109,051 l'n!ytl'\‘hnlz, Tl 5. 1)
20T L Rarest, Ol oo o cvas = AT 14,650 g, ‘ .' 'ort, Angeles, Wash i 55 5
J44- . Foxborough ~ Water  Supply l'nrl. O Inmuu. ke rg n1923
District, Mass. . 4 01923 11,000 2, A ey tHnton, Ohlo. - .. ok fakirs
--Framingham, Mnss 4 al1920 19,000 3 21 _ Py Jounty, Lnsl. s
‘eepnpnt Clvy 8, D, Ohio_.._ 44 a 1920 20,000 S Fi P ¥
t | 5,000 2 . I‘ntm\- i, 3
2603 3 ‘ralefe du Chien, 5 !Iﬂ
Tl - {7} 12,000 B 3 mpect 'ark, Pa. . 2 a1 *J 16}
! 'I»m [ll(l RN o U Y ¥ 54,000 H 442 anah, T ==l ¥ 066
LGrant Seh. ’i'\\u + lnd________ 4 - 42 i i cine, Wl ¢ J' *.' !l.itl 4.
_Granville, Ohio e Ty o jor ; x ..R andolph Co 24000 102,319
-Greeno Qo,. : i ! i 8 g -.Hnyuillu -0
'«u[‘i’r-ld EER S e, | S “Redwood Co
41 031 i\ : -Richland, Ore o Sad A0 100
A44- _Greenwich -‘\ J§- '}I. 1 nl'l"h LN X _Rio Grantle De. 1), I 40, 06,50
B22° " Hamlot, No. Oaro. b 1046 1 v _..Rl!'l‘r‘ﬂllll.‘ Ind, 8. D,, Town... & ol il 104,640
122__ Hampden, Miss. l‘ll.-l‘i‘!l'.l 24 -Rock Co, 8, D, No. 36, Mino_ 100
810. - Hartsgrove Twp. 8, D,, Ohio_ 534 alf2] 24 . - Rogeesville, Tenn .. i
;%fl.. favelock Sch, D, Town J.‘ lLll.r 10306 O i 7. 5L Bernard, Ohlo.
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' i ) 532 -St. Henry, Ohio. .
630, Hawlieye Sch, Dist,, Cal. . W0 0. 145 .‘EL._ ~Sabing Parlsh, La._
Sln Tenideicks Coo, T, (2 05 - ,I [Pt A 447 - _Salem, Ohio
1ickory (»m\'n !}rh. Twp.. =10 380 22.. Handusky Co., Ohlo (2 jssaes) .

Tesinaville, N 22, 2. _San Ramon Un, 8, D, Callf. _

Tighland I‘urk‘ I\t feh, (2 a5 4 = A5 -Harasota, Fla.. il 11

- Hohokus, N. J 415 15,000 3__Heattle, Wash, (14 lssues) . 8 d1p17-102 28
- Hudson Twp., 3 alb2y i : 4= Heattld'S: D. No. 1, Wosl._- 4 10181036
Tuntington, = 01923 4, ~-Sebreing, Obid (5 [591es) H% 5

445 _Huntington Co., Ind.J(2fiss.) - - !“j al921 -8hacon, Pia. (5 fssues)
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d. Na J\Iumr!l’u.
Sluita \l(-\\ il Callf [
shalby (‘uunt) Ind
Silverton, OWlo. .. -
~Bouth Newburgh Vi
Ohlo (2 ssaes)
445 South River Bort
gd..South Unilon 'lup T’a
Springfield, Ohio H Ewn'»). ik
wdsburig, P
g, fOWh- sl
Sulfolls Connuy, N« Y.
Sumnunifb County, Ohio
ﬂummll. ‘\H-»
rracHse, .

Lmuount, .Pn( {8
5]

10,450
4,014

=0.000
34,000
B0, 000

100:77
104.245

i d1917-1926

7 i e e
g g
A

S

1026
1027
1946
1050
all33

2tn
"

T (& sm1i

-

8
793- Taylor,
T2 —aylor County, Flu
3d. - Toxas (46 issues) . -
-11\4_. Timpson,
fdd__"renton,
1 Unlan County, N. J-
1] |J‘1u-r Bandusky, Ohlo. -
mna, lowa.
Triiatiie, Ondy (2 s
ll(il’ﬂ‘ I\' Vi
~Vaneouyor Co.5. 12, No,10, Wash,
Vi Wert Qounty, Olilo
2o Vineennos Sch, © Iu Ind_
1. Wales Sch. Dist., [0Wa -
. Wialla - Walla, Wash
.;.H Wapakonota, Ollo
ﬂJ-‘l..\\-"ru-erh Olilo_.
445 Warren, Otilo (8 issues)
H34- D Waslhingion € mlnw, Ind_
A48 Wateryiile, Mae,
G24. . Walwatoss, WI
3. - Waxnhnchie, T
4. Wayland, N. Y
_Wayne Heh, TWD.,
Ted. - Wayne Sch, "T'w )..
_Wllsburg, W. V:
-Wellshurg, W. ¥a
Wallsville, Olio (’ issies)
Fhite County, Ind..- ..
Wichita Clity 8.1, No, 1, Kan.
Willces County, ."nu O
Waadbury, N,
. Worcastar, \I!l'«:!
23" " Worthington, Uhin“
325 - \unlur'! o NS
634~ York Sch. Dlst,, Pa
440 Y uuuu.-unnl Qo (l (EETES

Total Bond sales for October 1016
palities, covering 4006 separato [ssies

Shentnin
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Ea,

ai2a

10301933
S R1026
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130
AIRLIT-1920
10101528

a1923

alf21

1930
1928-1935
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[retantd
[y
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Ja;;;;;
=g

I‘J 3 A1)}

308 muniei-
$32.025,627

d Bubject to eall In and after thoe earller
yeor and maturity In the latee year, & Not including 323, is.;.:ﬁ‘w of Lem=
porary lonns roported, and which do not belong in tho 1k, * Talei by
alnking fund as an fnvéstment, h And other considerations.

REVISED TOTALS FOR PREVIOUS MONTIHS.

The following items, ineluded in our totals for previous
manths, should bo t-lmuu.uwl from the same. Wae give the
F'l;;’u number of the issie of onr &:.Lpul' in which the reason

or these (-Immmtmm wiay be foun
Page,

1528. . Bayhead, N (ﬂs, tember Hat)
050_ . Balse Ofty, ltlmw( vpu-mhvr
621- . Bolse ('il.y Ind. 8. 13, Idaho
llll..[ltm.mrm. Muont. %" Isaum May |
B21. - Centerhure, Ohlo (3 lssucs .r\us{uxf. 1
r;.'itl..lrnnmn Onlg (Septambor st
- Los A:u,wrm Munieipal tmpt. D No. 2,Call

!Ilﬂ- Mol Tonen, Mass, [“!u vm]:u-r IHI.J

i Innl.R'mm wy
[‘l"3._0\\(ms oL, l{{

4. Part ;\_ns,vlm (January s
~Randoipn Heh Town (March 11

llll‘ﬁuwny & Shelby Un.Free 9.D.No
721 8andusky, Ohlo (September list)
534__Welllogton, J<ansus (July lst)
20- - Yrelen, Callf, {July list) -

BONDS OF UNITED STATES POSSKSSIONS.
Page, Namu. Rate. Maturily, Amannt,

1330, . Phllippine [slands 4 11026-1040 )
1349 Porto 'mm (2 i'k-\um} 4 ALhet-iidd lﬂ:}g.ggg

b Averago date of maturity.

Amount,
snfl mm
20 986G
150,000
d{.lo 000

J(Bopt. st

10:000

Price.
100.76

We have also learned of the following additional sales for
previous months:

.i"ug Nume. Rate.
{.5. ..JRI(!]I-H Pa...- i T ?‘
G20 ndirson Co, m tu.uar. ¥
ll.u.()..*\liuutu G, (July) 44
1628. Iath, Mo, ...
620 - Beaniun Consol, In
R..Ih'htnn Harbor, Mich
Horm Co,, Mont. Gluly)
“Hofue T, 8,10 Tdat 1 (2 A
=-Hollear Co., Miss, (Aug.).
llunuu& Mctlonpy Co's. U1, 8,
L3, B 186, T, (Augost). .. 5
lio.:vmm:.l\lunt ('?-suuq; w0
. I(ls.l.l‘l‘Mu Wyo. {r} ) yo b
1t amp County, Tex, (July)._ |
hos. (rllllll 1 Gune) .. ¥ 5"
20, . Chugrin Falls Vi, 8, 1),. 0Ot Iu
C_Christy Twp., [ (Tuly),
“Cloveland, Ohlo-_ .
C-Clallam Co.8:1 . N0 .35, Wasl. 15
710. ( ‘onshahocken, Pa, (May)._._
0. _Curry Co. Sih Di No, GBI,

N. Mex. (Aug.).
B21..Cuyanoga I<u11~. ). (8 I, ) (A )
19. . Danyille, Va i
21.. Dawson, Minn

1

17

1)

Eﬁ‘d = Deway, OKla. ’\pril]
'

Muturity.  Amount. Irice,
200

b 102,01
19"] HISII

i.'lﬂ.r\‘.tl\ 1936
192371036
d18926-1036

al02g
dll! 26-1936
A1926-1930
d1936-1950

156,000
48,000
180,000
60,040

42,000
805,000

28,000
100,000

(1]

=

101.1506
100
100
b,500
5,000
101,306
100
102,456

THI
d1017-1036
d1926-1036

H#1026-1936

g,“-:

En=if=1aatney,

6212 Doddridge Co, W. Va. (Junp) -
Sl}!L-DuWH(‘I!ﬂg Grove Twp 5. D

I (Januar
1809 . Diinean ukm"’r 2 Issues) .

171'»‘~-1rmnu 0. Im amation DIat,
LG06, Calir

1810, l‘l'lml Tox

l.r:i[l“f“nl'(hu- \lmm (Aumml)

1 HETGE l')«'m Sy,

.uiﬂ_ SGillletty, Wyo.

o11. .Girard Hch, Illst

G209 _Greema O ullnt,y,

(22, . Crecnlée Cao,

Ariz. (Augus L._

1530, - Highland Park 8 Mich. .-

830 . Nighlaud Park ﬁch. ., Mo

622_ _Hillshora, Tex_
530-- Horton, Kansas.

N:!(L Huntington Beach,

622, - leard Twp,, No. (aro

i ~ldabel, Olda, (\In})

622 Tdalio (6 Issues August)

ﬂz.!..lrln!m (10 fssues)

22 Jackson, Ohlo (Auguet)

I'x‘f:.{lﬂ[]

76,000
11,000

250,000
10,604}
4,000
18,000
16,0010
14,600
7,000
25,000

lﬂ“" ll‘HI
ulﬂlR

[ - «uuzr m:;
o e wlsfiﬂ:{-s"
Ind. ...

D, No.

100
100421

|

Page. Nume. Rate.
1622, Jefferson Ind, 8. D. In. (June). 414
1720, Jelférson Sch, T'wp, l:u:____. u
I:"{I..l\-m'-.m (33 Issucs 5& 0
1810 . Kemper Co., Miss, (2sa.) (Tuly) 51
1911- 1\tmur=ullln Mo Carococo s
960 - Knox County, Ind___ .- 0. [i]
1631.-La_Plats Co. 5. D. No. 9,
Colo. (August)
1810 _Lawrence, Kuns. (Aug K
1720. _Lee County, Ga. t.:‘tx-i J {Aug.)
1720. l,m' & u:mty L T i e b
1623 _Lima Conover Rural 8. D,, O. 5
1623 . -Lyncnburg, Ohio 5
23. MeKinnoy 'j’--x (Aug.) a
Tt {\Inr\‘h). ]

Malurity, Amount.
8
Jo2T-indi

10,000
310,082
26.000
175,000

d1931-1946
1H22-1046

'%I ...\]L"\Inllun ‘Ca,
“Maple Hill, Min
_Muarlow, Okia, 12 issues)
--Middleburg Rursl 8, D., Ohlo.

l _"i_ ~Mingral Co., W.V; . {2 iss. Ang,)
1012, Mohall, No. Dal 7
1623 _ _Moore “L‘I[I Twp. "‘i D..OdAug.). 5
1623 -Now Castle & 1 r:!fun] l nirm

L)

B0 8E
)

T

15,000
A5 l (G0

Hlnzo

ali31
1

&2
=1

ns
,.g. i, (lelu (Apeili_-
i, Ohlo (2 is
a, lown (
mat Valley T'wy
. lowa -‘\m:nsn

by
=L 1)

76,000

1,800
100,000
50,060
30,000
208,000
20,000
8,500
2.100
247,000
21,000

22, (1)

La.
i:u.m.-l 0., \\ Vi, H\u;:\m!
._!tmu- 1 TH L),. Tox tJine) .
Hl{"ll.\}l\dl)ill Ohio U\IL:
o S, 1D Nou

i
0.1, Wash (Tan,)_ 4
th—rr:rm Oir i
“-Socorro. Co
N, Mex, (Aug
2.-Bussix County, De !-\‘ Aprih
".A‘iuw't County, Deala, (July).
32 . Blssex C ounby, Dela, (Aug.) .
‘] Iptnn L& (:um,\' Tenn
l'

101.
100,181
100
100
107619
101,328

M

1915:1936
d1926-1036
41920-1946

.80
101.275

105.935

L 0L {3 Tas. z\‘l}!‘J- f i

\\ ard Co.Cont,8.1).No. 1, Tox
I .\’ruhhhuni W £
I__“llﬂm.,lnn, 0% 18,

- - Wellington,

- Wiendell, No.

-=West Ilmn{wtunl

(July) . =

1625 West Polnt, Pa. (Aug) . - ... i
16256. . Wichita Co., Kans. (May) . ... 4}
1723. -Wichita ¥alls Ind- §. D, Tex.
=N

7.000
l'ili..nl}ll‘
100
9 ﬂﬂﬂ h106.02

50, ﬂi){l
30,001
36, \"HJ!‘}I 100.548

IO e S S = S tfl!]“ll-l‘).;(i 65,000 101,251
1625. . Wynndot, Ca., Ohio (August)- uli2l 15,100 102.83
All the above sales (except as indicated) are for Septembaer.
These additional September issues will make the total sales
(not ineluding temporary loans) for that month $21,266,118.

DEBENTURES BOLD I!-\'O(‘l\’;{éiﬂlll\N MUNICIPALITIES IN
N

"'u{ ane, Rate.
4. .Alberta Sch, Dists, (2 lssues). . 7
lev- Alberta Sch. Dist I
831__ Dubols Lake 8.
626 Dunnville, Onot
?B-I --Estuary, Saslk.
-l -=Galt, Onf_
_hln(,-} Bay, N. 8. (2 Issurs)
_Halg Sch. Dist,, Man.._
Todgsonville 8. D), Man
Tumbertong, Ont. ...
~Kenyon Twp., Ont_.
sothbridge, Alta. - _
Macrole Sch, Dist;, Sask.
ﬂ’ﬁ.A.\l"imﬂfh I}, Baslke__
New Glasgow, N. 8.
- -Odda Sch, Dist., Man. - -
- Pipestons Rural Mun., Man_ -
‘ort Moody, H.OQ
0. . Redellffe, Alta,
- Redeliffo, Alta
tochioster Twp. ,
todney, Ont
i ’f}_ Ttose Mound 8,
ﬁ'm ~Baanick, B. O
i~ - Salteonts, Saslc
__Saskatchewan S, 1. (16 [sstos).
sSherbrooks Prot. 8. D., Qua. _
~-Sorel Ciitholia 8. D., Que
_bulhr'rlnrul ‘*‘hk. (¥ iSsnes) -
“T'ruro, N
W mulm lmf
- Wallace (ol Mun. J M.
- Whitly, Cmy

Total debentures sold In October

Pa.. (2 iss. 3

Muaturity.
19171056
1917-1926
1917-1946
1817-1936
1017-1081
1917-1931
1917-1835
1919

141 7-1031
1917 ket 1924
mt Poroa1

1936

1940
1034

1834
1917-1020
1917-1920

18431
1917-1026

“quds
1036

Amount.
a0

A~ Ty =1
=

A5

==l

) i =
e

=

72
72 e
32 08,756
06,128
$97.30
100}

R.53
100,631

1017-1955
T = 4+ 1017-1946

4
£
i
i
i
f B
4.
3.

i
72
]
72
§

4
a
i
it

i —

News Items.

Ashland, Ohio.—Commission Government Defeated.—
The gquestion of establishing the commission form of govern-
mont was defeated at the eleetion Nov. 7, it is said.

British Government.—American Securities Serving as
Collateral for New £300,000,000 Loan.—See statement this
weok in our editorial columns.

China (Republic of).—Oblains Loan of 25,000,000 from
Chicago Bankers.—Relerence to this new loan is made in
our editorial columns fhis week.

New York State.—Vole of Greater New York and Adjoining
Counties Sufficient to Carry 310,000,000 Bond Proposition.—
Question of Halding t.'mmhtu!wna{ Convenlion /thet:lcd -
It is thonght that notwithstanding the fact that the returns
received thus far from o great many counties show majorities
against the pro{:oq:lmu submitted to the yoters on the 7th
providing for the issuance of $10,000,000 415% bonds for
the extension of the Palisades Inter-State Park and for the
au uisition of lands for State park purposes, that the vota

{ Greater New York and adjoining counties will be sufficient
lu carry the proposition. The eounties comprising Greater
New York gave these majorities in favor of the issue; New
York, 147,861; Kings, 83,356; Queens, 18,953; Richmond,
4,445, The Bronx reéturns have not been tabuluted. Of
the adjoining counties Rockland gave o majority of 1,230;
Wastchester, 15,096 and Orange, 3,270. Among the
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counties showing negative majorities were: Albany County,
5,700; Chautauqua, 3,5087; Fulton, 736; Hamilton, 170
Jelferson, 4,603 Livingston, 2,304; Madison, 2,808; Mouroe,
2,423; Schenectady, 1,166; Schoharie, 3,249; Schu_vtur, 1,646;
Tioga, 2,8%0; Wayne, 4,207; Wyoming, 2,258.

The indieations are, as stated by us last weelk, that the
question of holding another eonstitutional convention, also
voted upon at the general election, was defeated. Albany
County_ has reported 9,005 and Monroe County 10,947
majorities against the proposal.

North Carolina (State of).—U/. 8. Supreme Court lo
Hear Arguments on Republic of Cuba’s Application lo Force
Payment of Old Special Taz Bonds.—Chief Justice White on
the 12th announced that the U. 8. Supreme Court will hear
arguments Jan. 8 next on the motion to file an original peti-
tion by the Republie of Cuba against North Carolina fo force
payment of issues of 6%, special tax bonds put out several
fﬁ"“‘"’; ago. As stated in these columns last week the Repub-
ic of Cuba holds $985,000 of these bonds which were donated
to it, and sets up a claim (with aceumulated interest) for
82 186,130 and costs. The Couwrt directed that a process
be fssued and served upon the Attorney-General of the
United States and upon the Attorney-General of North
Carolina to give them opportunity to argue the motion,
An amendment to the North Carolina State Constitution
assed by the Legislature in 1879 and ratified by popular
vote in 1880 forbids the General Agsembly to pay or reécog-
nize as valid the bonds now made the subjeet of suit, “unless
the proposing to pay the same shall have first been submitted
to the people and by them ratified by the vote of a majority
of all the qualified voters of the State at a regular election
held for the purpose.”

Oregon.—Full Rental Value Land Taz and Home Makers'
Loan Fund Amendment Defeated.—The full rental value land
tax and home-makers’ loan fund amendment to the consti-
{ution submitted at the general election on the 7th was, it is
reported, overwhelmingly defeated. The vote is given as
43,820 for to 184,984 against. This proposed amendment,
commonly called the Single Tax bill, was an application, it is
gaid, of the Henry George theory that all taxes should be
borne by land. The measure proposed to tax all lands at
the full rental value, the present owner having preferred right
to rent the lands from the State. Opponents of the amend-
ment, it is stated, asserted its purpose was to confiscate all
land titles, leaving owners and mortgagees nothing but im-
provements and preferred rights to become tenants ol the
State. V. 103, p. 1808,

Russia.— Proposed New Loan of $50,000,000.—Reference is
made this week in our editorial columns to & new unse-
cured loan of $50,000,000 which will ba brought out early
next week,

8t. Clair County (P. 0. Osceola), Mo.—To Vale on Bond
Tssue to Liguidate Old Debt.—A spocial ¢lection will be held
on Dee. 12, it is stated, to vote upon the proposedissuance of
£630,000 bonds to be used for the purpose of liquiating an
old debt ineurred by this county in 1870 when $250,000
borids were issued for the construetion of the Clinton and
Memphis branch of the Tebo & Neosho RR., which line was
never built, and only $19,000 of the issue has ever been paid.
Following a conference in March 1915 of the county offieials
and hondholders, Judge Van Valkenburgh of the Federal
Court authorized a plan whereby a payment of $600,000, or
15 eonfs on the dollar, be made by the taxpayers to rolieve
tha county of this debt, which aggregates, including cost of
litigation, judgnients and interest, $4,031,503 51, V. 102,
p. 1643 and 2180,

Steubenvyille School District (P. O. Steubenville),
Ohio.—Court Holds Bond Issue Illegal—Judge Carl H.
Smith of the Common Pleas Court by a recent decision de-
clared illegal the 835,000 4149, coupon school bonds offered
without suecess on Sept. 18 on the ground that under the
Smith 1% tax law, which went into effeet in 1911, the taxa-
tion is limited and that there would not be enough revenue
from the tax levy to provide a sinking fund for the payment
of the bonds at maturity. V. 103, p. 1624,

West Virginia (State of).—Special Session of Legis-
lalire.—Governor Hatfield issued a proclamation on the
15th ealling for the Legislature to convens in extraordinary
session on Nov. 20. [t isstated that thé object of the specisl
session is to amend certain laws which affect the tenuve of
elective and appoinbive officers so as to eurtail the appointive
powers of the Governor and to make the Publie Service Com-
mission and the State Board of Control non-partisan or bi-
partisan if the Legislature sees fit.

Bond Proposals and Negotiations thisweek
have been as follows:

AKRON CITY BCHOOL DISTRICT (P. O. Akronj, Summit Bount?‘
Ohio.—HOND OFFERING,—J. F. Barnhart, Clerk of Bd, of Kd., w 1
vocelve bids untll 7 p. m. Dec. 4, for £15.000 434 % 22-year school: honds:
Auth, Seécs, 7020, and 7630, Gen. Code, . Denom. 81,000,  Dato Nov. 1
1916, Prin. and semi- anne int.—M, & N.—payable it First -Hpeond Nat.
Hanlk, Akron,  Due Nov, | 1938, Cert. of cashler’s check on a bank
other than the ona making the bid for 5% of bonds bid for, payable to the
Treasurer, required.  Purchaser to pay acerued interest,

A litee issue of bonds was reportad sold to the Sinking Fund Commission,
Ben V. 103, p. 1339,

ALBURNETT CONSOLIDATED SCHOOL DISTRICT (P. O. Al
burnett), Linn County, Iowa.—BOND SALE—An lssue of 532,000
435 %% bulldine bonds was purchased on Oct, 12 by Schanke & Co. of
Mason City. Denony $500. Date Novi 1 1016, Int. M, & N. Dun

b:/[fraser.stlouisfed.org/

b-‘ﬂ"’"' 1919 and 1920; 81,500 yearly from 1921 to 1935, Incli, and $10,000
ke

ALLEGAN, ﬂllr.‘?an County, Mich.—BONDS DEFEATED.—Naws-
apor reports state that the question of lssning $6,000 municipal-light-plant
ponds was defeated at the election Nov. 7.

AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo),
Patter County, Texas.—BOND OFFERING —H. IF. Newbold. Secy. Bd.

of Ed., will recelve bids ut any time for 860,000 5% 10-10'yr, (opt.) canpon
lb‘n.ulldhu: bonds. 7

Denom, $1,000. Date Jan. 1 1017, Int. ‘payablo in
Y., Chicago and Amardilo.  Bonded debt, Including this lssue, Nov, 8
1016, 3175,000. No floating debt. Sinking fund $25.000. Assess; val.
1016, £11,400,000. Total tax rate (per $1,000), $23.50.

ARCADIA, De Soto County, Fla.—BOND SALE.—On Nov. 10 the
four issuis of 6% 30-yr. coupon honds, aggregating $145,000 (V. ER }1.
1330), were awardod to John Nuveen & Co, of Chicago for 3161016
(111.045) and Interest.

ASHLAND, Boyd County, K{.—B_ONI_I OFFERING.—Sealod bids will
be recetved untll 7 p. me Nov, 20 by W. A Manning, Qity Cleck, for $48,-
167 61 A% Rtrv-.-l.—lmll)',l. Serjes Denom. (96) 3500, (1

3 bonds,
§167 51.  Date Oct, i 1918,  Iat mi-ann. Due one-tenth yrly. Oct.
from 1017 to 1926 incl.  Cert. check for $2,000, payablo to W, H. Clay,
Clty Treas., required,

ASHLAND SCHOOL DISTRICT (P, O. Ashland), Ashland County,
Ohio,—BONDS VOTED.—At tha Nov. 7 election the voters decided in
Favor of tho issuance of $200,000 school bonds, it is reported,

BACON COUNTY (P, O, Alma), Ga—BOND ELECTION ~—Tho
proposition to Jgsue $100,000 improvement bomds will be submitted to o
vote on Dec. 20, Chas. Striplin is Co. Olerk.

BARTLESVILLE SCHOOL DISTRICT (P. O, Bartlesville), Wash-
Ington County, Okla.—BONDS VOTED.—Tho question of fssuing $100,
000 55 25-yoar high-school-bldg. bonds cacried by a vote of 1,223 1o 061
at the election held Nov., 7. Int. seml-annual.  ‘Theso bonds, rs soon as
npprovidd - by the Attorney-Genoral, will e sold at priyate sale. F. ) 8
Phurman is Oleck Bd. of Ed.

BAY VILLAGE, Cuyahoga County, Ohio.—BONDS VOTED.—A
favorable voto was cast at the Nov. 7 electlon in favor of tho {ssuance of
215,000 road bonds, it is stated,

BEGGS, Okmulges County, Okla,—HBOND OF EERING.—Proposnls
will be recelved until 2 p. m, Nov, 20 by . 1, Brown, res. Hd, of Trostecs,
r‘{.- tl{u siz.iltlhlliw;vntt-r—wn:srks and $18,000 sewer 25-yoear bonds voted Nov. 3.
(V. 103, p. 1809).

BELL COUNTY (P. O. Pineville), —BONDS VOTED —Reports
state that the proposition to issus the $105,000 road bonds (V. 103, p. 1T18)
earried nt the election held Nov, 7.

BERGEN COUNTY (P, 0. Hackensack), N. J.—BOND OFFERING.
—Proposald will be rocelved antll 11:30 a. m. Nov, 28 by Wm. A, Linn-
County Collector, or an {ssue of not exceeding SH0S,000 &9 Tli=yéur
average bonds, it 15 stated.  Intorest semi-nnnunl. Crrtified checld for
29 vequired.

BERTRAND, Phelps County, Nebr.—HOND OFFERING — P'roposals
will ‘be reeotyved until Nov. 20 by the Vilage Clerk for $11,000 coupon
water-works bonds,  Auth. Bees, 515450 of 1013 Statutes of Neb, Cort.
chick for $400, payable to the Village Treas., requirid. Bondel dabt.
ineluding this igsue, $21.500. No floating debt,  Sinking fond, $500,
Assess, val, 1016 $137.000.

BLUE EARTH COUNTY (P. 0. Mankato), Minn.—ROND SALE—
On Dok, 21 $73,500 4 b % deainage bonds wore awarded to the Ainn
Loan & Trust Oo,, Minneapolls, for 74,850, equal to L0886, Dun
$500 and 31,000  Date Nowv. 1 1016 Tot: M. &°N. Dy serinlly from
1921 to 1936,

BOYERTOWN, Barks County, Pa.—hOND SALE.—'This horough
recently sold an Issna of $24,000 bonds.

BOYNE CITY, Charlevoix County, Mich,—BONDS DEFEATEL. —
The question of issuing the £6,000 park and pln,yum!uu! bonds (V. 103, p.
1718) falll to earry ab the clectlon Nov. 7. Theo vota was 502 “for’ to
AGH “against,’” o two-thicds majority wis necessary to anthorias,

BRADDOCK, Allegheny County, Pa.—00NDS VOTED.—Reports
glato shat o vote of 1,003 to 302 was cast at the Nov. 7 wlection in favor of
tho fssnance of S100,000 lnprovement honds

BROOK PARE SCHOOL DISTRICT, Cuyshoga County, Ohig.—
BONDS VOTED.—The proposition Lo lssue $10,000 school bonds carried,
It 15 stated, at the Nov. 7 electlon.

BUCKEYE INDEPENDENT SCHOOL DISTRICT (P, O. Buckeyg),
Hardin County, Iowa.—BOND SALE.—On Oct. 12 24000 5% budlding
bonds wera awarded to Schanke & Co. of Mason ity Donom; S400,
Date Nov. 110168, Int. M. & N. Dua $100 yoarly Nov. | from 1915 to
1027, iacl.

BUFFALO, Johnson Coun t?‘ Wyo.—BOND SALE.—On [ssupy of
28,000 10-20-year (opl.) refunding bonds has been awarded to Sweet,
Cansey, Fostor & Co. of Denver ab par for 55, - Donorm. 2500, Date Apr. 1
1916, Int. A& O,

CALLOWAY COUNTY (P. O. Murray), Ky.—BONDS DEFEATED . —
Tho election held Nov. 7 resulted, reports stute, In the duoféat of the propo-
slfon to issue $100,000 road bonds,

CAMP COUNTY (P. O. Pittsburg),
BANKERS—G. IT. Walker & Co, of 5t.
$100,000 5% 20-40-yr- (opt.) Road District No. 1 road-canstruction hunds,
Denom, 51,000, Date July 25 1016, 1ab, semi-ann, N YL G
Bontded debt of county £7.000; distriet (this Issue) o 100,000, ABSERS,
val. 1014, $2,208,000.

CARNEGIE, Allogheny County, Pi,—BONDS VOTED . —Tho_eloc-
tion Nov. T resalted in a vote of 620 to 400 In fivor of the Isstianeo or $12 4,
000 bonds, 1 ik statoed,

CAS8 COUNTY (P. O. Logansport), Ind,—/IOND SALE.—On
Nov. 14 the $25.20004 05 5% 6. 1-3-year averago roaid honds (V. 1083, p. 1621)
wore. awarded, reporis state, to this Unlon 'Trist Co. of Indipnapolls for
§25,075, equal to 103.075.

CHARLESTON TOWNSHIP, Coles County, Mich.—-BONT) BLEC-
TION —The question of lssuing $56.000 refunding bonds will bo submitted
to the yoters at the April 1917 olection.

CHOWCHILLA UNION HIGH SCHOOL DISTRICT, Madera
County, Callf,—-BONDS \-’GTJ‘.'D.—-B{ a vote of 174 to 14 the gquestion
of issuiniz $50,000 5% site-purchase and building bons carriod at tho elec-
tlon hold Nov. 3. Puw in 40 years, Donds will he offercd o aboub a0
doys.

CLOQUET SCHOOL DISTRICT (P. O. Cloquet), Carlton County,
Minn,—BONDS VOTED,—By a vote of 344 to 45 the ulu-\mtlnll ol issuing
270,000 5% building bunds enrriod at tho aelection held' QoL 0.  Duap
$10.000 yearly July I from 1018 to 1924, L, I, Loacl i Seey. Bd.
of Education,

COALINGA, Frosno County, Cal—BONDS VOTED —By a vote of
704 to 17T the question of issiing $100,000 wilr-works-syStm-constr
bonds carrled, it is stated, at thi elaction held Noy. 7.

COFFEE COUNTY (P.0. Manchester), Tenn. —BONDS DEFEATED.
The proposition to ssue ths $250,000 rond bonis failed to carey, (6 D atatod,
at the election held Nov, 7. The vote was 940 *for* wnil 1,339 “agninst."

CONRAD, Teton County, Mont.—BONT) OFFEERING —T, L, Johu-
stone, Clby Qleek, will soll st public auction ati § p. n. Die, 15 513,000 5%
gold coupon elty-hall bonids, Aubh Sub-divigton 04 of Hee. 3250 Dol Code
of Mont, 1807, Denom, $1,000, Date Jan. L 1917. Int, J. & 1. paypblo
at the Irving Wat. Bank, M. Y. D In 20 years, subject to call $1.000 yrely.
beginnlng at the expiration of 10 years. Cort, choek foe 8600, payable to
1. 1, Ritchey, Mavor, requiced. Bonded debt {netudbng thls [ssu0)
to Noy, 7 1016, $58,000. Sinking fund, S%,000,  Assis. ¥l £451,000.

The afficial notice of thix bond offering will be fotund: among the adeurtise-
ments oliewhere ta this Department,

Tax.—NONDS OFFERED NY"
Louls are offering o Investors

Inet.
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ONWAY. Horry County, 80. Caro.—BOND OFFERING.—Bids will
m?-mf-.t\-m St pe T o 55 by L. D. Magrath, Mayor, for $30,000
oS00y eat (opt) watee-works nnd sewerage bonds (V. 103, p. 1509).
Interest semi-annunl, Certified checle for 1,000 required.

OL DISTRICT (P. O. Coraopolis), Allaghean
c‘,?_&%% Orgnt_)ilnsoﬁ%%q.’ﬂrm),—l)!suhmhm State thot the questfon uyr
issuing. $100,000 school bonds carried ot the slection Nov. 7 by o vote of
424 to 2740,

TON, Coshoeton County, Ohio.—BOND OFFERING.—
ppf?-;?n%;o‘?m be recolved until 12 m. Dee. 14 by Hugh Gamble, COily
f\‘llﬂl()l', for 5,000 44 % storm water and sewer bonds. Aubh., Sec. 3030,
Gon. Codi, Tienom, $500. Interest seml-nnnual.  Duo 8500 yearly on
March | from 1018 to 1027, inclusive,  Certificd check on a Coshooton
County bank for 109 of bonds bid for, required. Honds to he delivered
and pald for within ten days from tlng of swird. Purehiaser Lo pay
necrued Intorest,

COUNCIL GROVE SCHOOL DISTRICT (P. O. Council Grovs),
Morrls County, Eans.-—ROND SALE.—On Oct. 16 41,000 4 Lg 5 10-210)-
vear (opt.) I|I-‘:ﬁ-m_-hnr_ﬂ-hldg, honds were awarded to Sidney Spitzer & Co.
of Toledo for $41,767, cqual to 101.87. Denom. $500 and 81,000 Date
Jan, 11917, Int. J, & .

COVINGTON, EKonton County, Ky.—HONDS VOTED.—Reports
stato that the clection held Nov. 7 resulfed in favor of the questions of
lsaning  $400,000 street-improvement,  beldge-construction and  funding
bonds.

CUYAHOGA COUNTY (P. O. Clayeland), Ohio.—BONDS DEFEAT-
B —Tmenl papors state that the $1,000,000 jall bonds issue falled to
carry ab thoe olection Nov. 7.

DALLAS COUNTY (P. O. Adel), Towa.—BONDS DEFEATED.—
Phe quostion of issuing $20,000 county-home bonds falled fo carry at the
election held Nov, 7. The vots was 2,103 “Tor’" amd 3,167 “negainst.”

DANVILLE, Vermilion County, Ila.—BONDS DEFEATED —~The
olettion Nov. 7 restlted in o defeat of the proposition to fssun £50,000 fire-
department bonds,  The vote was 2,216 "ror' 1o 4,180 “against.”

DANVILLE, Boyle County, Ky.—BOND ELECTION.—Au tloctlon
will bir held Noy, 25 to vota on the question of Esuing 800,000 4% school-
building Honds.

VER. Tusearawas County, Ohlo.—BONDS VOTED.—AL tho
dqlr_?l?un Nov. 7 the propositlon to fssue £50.000 road bonds carried, It is
statyd,

T LIVERPOOL, Columbiana County, Ohio.—~BOND OFFER-
I Ngﬂ%il‘m;mmls will bty epnsidered untll 12 m. Dee. 11 by J. A, Kenney,
Oty Auditoe, for tha following 5% strech assessoiont bhonds:
£4,022 bonds. Denom, 1 for 8843, 8011, 2052, 81,056 and §1,130.

Due, respec-

Due,
capectively, on July | from 1917 to 1921, inclusive.
4,314 Tlinluln. D{:l‘.ll'.ll‘ll. nuﬁ dus as follows; 757 July 1 1017, $811 July 1
: 1018, §807 July 1 1019, 3025 July 1 1020 and $984 July 1 1021.
2,085 bonds,  Denom. $521, $5568, $505, 3645 and $676. Dne In respec-

tive ordor on July 1 from 1817 to 1921, inclusive.

1,508 bonds, Denom. $273, $257, 5301, 2316 and £331.

plvely, on July 1 from 1917 to 1921, inclusive.

1,460 bonds, Denom. $290. Due $200 yearly on July 1 from 1917 to

1021, inclusive,

1,708 bonds. Denom. I for $204, 8317, 3341, 8307 and $380. Duoe in

r:‘&i;l(k:rlvn arder on Aug. 1 from 1017 to 1921, inclusive.

Auth,, Sée, 3014, Gen, Oode, Al bonds are dated July 11016 except
the $1,708 issue; which Dears date of Aug, 1 1016,  Interest payable annu-
nlli". Certitied cheelk on a national bank othes than the ono making tho
bid, for 5% of bonds bid for, payablo to the "ty of Bast Liverpool,”" re-
gquired,  Bonds to ba dellyered nnd patd for within ten days from time
of award. Purchaser to pay accerasd Interest.

EAST MILWAUKEE (P. O, Milwaukes), Wis.—BONDS VOTED. =
The question of tssuing $74,000 munleipal improvenent Bonds carrled, 10 i
gtatod, by o vote of 193 to 1560 at the olection held Nov. 7.

EASTON, Northampton County, P, BOND SALE—Om Novy |
an [ssue of 40,000 4 7% H0-year public-improvement. Lime s nwarded to
Montgomory, Clothier & Tylee of Plila. st 101 66, anom. $100 and
500, Ditn Noys 11906, Tot. M. & V. Dus Nov, 110406,

NSBURG SCHOOL DISTRICT (P. O. Ebensburg), Cambria
c,‘;,‘ﬁ, 2‘;,_30:\”}3 VOTED.—According to reports, the. question of
fssulng 460,000 school-bullding bonds earcied at the Noy. 7 election.

EL MPO, Wharton County, Tex.— WARRANT SALE. I, L.
Arliet Austin recently purchased $5.000 055 semi-annual warrants,
BUCLID, Cuyahoga County, Ohlo,—BONDS DEFEATED . —AL the

Nov, T election the III'\J{J!I.‘G]HIIII tiy (k5w park and bathing beich honds was
defaatod by & vote of 214 “foe' 1o 225 "agnlnst,

FLOYD COUNTY (P, O. New Albany), Ind.—HOND SALE.—On
Nov: 0 the $12,100 49 road honds—Y . 103, p, 17 10—wire swarded ropores
stata, to thoe State Havings & Tro Clo, of Indisnapolts at 102,60,

FOND DU LAC, Fond du Lac County, Wige.-—BONDS DEFPEATED.
—The gquestion of issuing the $50.000 Lakeslde Park complotion honds
(V. 103, p. 1341) falled to carey at tho election held Nove 7. The vote was
1,781 “lor' and 2,080 “sgainst.'"

FORT WAYNE, Allen County, Ind.—NONDS VOTED.—AL the
Nov. 7 election the proposition to [ssue 225,000 houds to budld & conyen-
thon hall earrlpd, 16 |s stared,

FRANKLIN COUNTY (P. O. Brookville), Ind. —-HIDS.—Thn other
blds recolyed for the $31,800 4149 0 L-yoear ayorage rond Donds awarded
to the Fletehor-American  National f]unk of Indinnapolis for $32 /868
(103163 and Inteeest on Nov, 0 wora as follows (V. lll::?. P 1810):
Meyer-Kitor  Hank 232,851 00 Nt Brookyilie Bank. . _$42.720 80
Brewd, Ellott & Harelson. 32,523 77 | Franklin Co. Nat: Bank. . 32,701 0K
J, 10, Wil & Co 2 821 001K, L. Dollings Co. 32,027 50
Undon Trust Co.- o - 32,720 80|

FRANEKLIN TOWNSHIP, Warren Count
—Jtoports state that the 1!!'!_31\':&[1.1'«171 b Isno |
poses earried ab the Nov, 7 election.

FREMONT, Sandusky County,
will by pecelved unthl 2 poom, Dee. q
£27,800 44 f-l'[ Iwnu-r liunnlu‘. \.;\t‘:]l.h,i Sec. 3040,
Daty Oct. 1. nh AL & «ab office of Sinking Food Trastees. Due
3240 each slx months from April 1 IS 10 Oct. 1 1921, Inclusive.  Qertlffed
check for $200, poyable to the Clty Trasuree, required  Donds 1o bo
dellyered pnid pald for within ten diys from time of awanrd.  Porchaser to
pay nocrnod intorest,

FULTON COUNTY (P. 0. Rochester)
Nov. 0 the 80,550 455 % road bopds—V. 10
the Indisna ank & Trist Co. of'
Othor Bidaees warn : \ -
Piest Nav. B, Roohsster. 50,050 00] Breed, Elllott & Harcison. 89,944 35
Meyer-IKlsor Bank. .. 0954050 K. L. Dollings Cro. .~ 0,005 00
Unlon Tr.% Sav. Bic Indpls. 9,050 00]S5tate Saved Tr.Co, Indpls- 0,501 25

GALION SCHOOL DISTRICT (B, O. Galion
OLio—BONDSE VOTED ~Thy guestlon of is:iulnj;‘ ﬁ?gf%‘%&"ﬂﬁﬂ
1"";;[;1 —V. 108, Py Iddd—earried st tho electlon Nov. 7 by s vote of 920
o0 BOH. < ) .

GEORGETOWN, Scott County, Ky.~BONDS VOTED,—1By 1 vobo

af B16 o206 the questing of =alog 100000 eloctele-lighe WO
Londs carrlod at thid olectlon éld Nov. 7. PHER T a vap-r ik

GINARD, Trumbull County, Ohio.—~BOND SALE,—On Nov. 13 the
throo fssuea of 5755 coul, sower bonds, soaregntiug $4.430—V, 104, p. 1719
—wirs awardod Lo Jack Mocke of Gallipolis foe $4.5108 (101.94) "and {ng.
Othee bidders wers Py y
Flewt Nat, Bank, Glrard 284,451 17 il!lls & Company, ... ... 84,445 (0
W L, Shayton & Co.-. . FALS 00T HoEon & Wolcoth Co 4186 32

GIRARD SCHOOL DISTRICT (P, O, Girard), Tru 11

Ohio.—BOND SALE~—This disteict sold on Sept, 1 an 'flfl}f_. .,Pg“ﬂkﬂﬂ
5% school bonds. Dun 3500 cach slx months from Oet, 1 1918 to Oct. 1
lﬁ&-l. Inelusive,

Ohlo.—BONDS VOTED.
S0,000 bonds for roal pur-

Ohio.—BOND OFFERING.—Bilds
by I . Klogin, Cley Auditoe, for
Gen, Code. - Denom. $350,

Ind.—HONT) SALE.—On
A —w dod Lo

4 " It woere A
ndiannpolls foe $U.050 (103.202) and Int,

GLENCOE, McLeod County, Minn,—BON DS VOTED.—Tho question
of issuing to the State of Minnesota $25,000 45 refunding bonds carried
at the election held Nov. 7.

GLEN RIDGE, Emsex County, N. J.—HONDS AWARDED.—Out-
water & Wiolls of Jersey Clty have been officially awarded the 41595
yaving bonds which were offered on Sept. 25 on Lheir bid of 103.305 for
g.-';-m]rm of bonds (V. 103, p. 1241). The award was delayed by a writ
of cortiorsrl which was returnable Oct. 7.

GQOWANDA (VILLAGE), Cattaraugus County, N. ¥.—BOND
SALE.—On Nov. 9 an Issue of $14,000 4% 7li-year aviragn Pmrlng
honds was awarded to Geo. B, Gibbons & Co. of New York at 102.21.

The other bidders were:

Hornblower & Weeks 102.20 |'Wm, R. Compton Co. 101.65

Isnae W. Sherrill Co. - .Il:]!.!éﬂz_‘ H. A. Kahler & Co 100.69
i Dug $1,000 yearly from 1 to 14

Farson, Son & Co a7
Denom, $1,000. [nterest semi-annual.

yoars,

GRANT PARISH (P. 0. Colfax), La.-—BOND ELECTION PROPOSED.
—Reports state that an election will be held in Road Dist. No..8 in the near
futnre (o vole on the gquestion of suing $300,000 tond Trornds,

GREENFIELD, Highland County, Ohio.—BOND SALE.—A Iocal
paper states that the Industelal Commission hag purchased an issue of
812,000 sewer-constriceion bands.

Owing to n typographical ereor the ampunt of this jasug was roported
as £120,000 in last weels'z " Chronlele,” pago 1810.

GREENVILLE, Monteslm County, Mich.—AONDS VOTED. —The
ﬂ“}lml.hm of issning $20.000 bonds carrled, reports state ab the olectlon
Nav. 7.

HAGERBTOWN, Washington County, Md.—BoND SALE.—On
Nov, 14 the e of 140,000 4 54 4% gold cownon sewer bonis was disposed
of at publle auction to variaus hdders (V. 103, pe 15400 Danogm . 100,
g500 and §1.000. - Date, “wheo Isued.”  Int. 1. & J, at office of Tax
Collector.  Due 820,000 yearly from 1022 to 1928, Inclusive. Bonded
diht, excluding this lsue, Oct, 13 1916, 143, 800; sssossod valuation 10186,
51 l,l.';.')ﬂ,?:n; city tax rate per $1.000, $7 30. No Hoating debi or sinking
fund,

HAMILTON, Butler County, Ohio.—HOND SALE.—On Nov. 14
thie SO,7T12 70 434 9% 5i4-year averngy steeop nasessment honds (V. 103,
p. 1A30) wore nwnrded to the First National Bank of Hamilton for 83,857 7
(101,492} and intersst.  Other blds were:

Tillotson & Waoleott Co_ - 30,805 07 | Seasongood & Mayor. ... 20,787 .70
Ohio National Bank__ . __ 9,800 20 | Rudolph Kleybolte Co_ ___ 9.573 70
Apitzer, Rorick & Co 9,750 70| Hamilton Dime Say, Bank, 9562 7

BONDS DEFEATED —The following bond propositions were all definted

at the election Nov. 7 (V. 103, p. 15630):
Amount. Purpose—
$10.000° Parks and playgrounds, . oo acciicanarna-

18,000 Motorapparatus. ...

12,000 Signal apparatus. .

15,000 New fire honses__

10,000  Closter lehting. .

300,000  Civy-hall

250,000 Clty-hall__

200,000 City-hall. .

100,000 Bowers. o - ---- o= -1 % AT
100000 Tndet Improvement. . . ccciccccr—rmmeee== L.8{ 3,707

HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—0On
Nov. 10 the two fssues of 4 159 6 1-3-yenr averazo road bonls, gfgrqgal!ng

$12.100 (V. 103
$7.500 'fﬂf}"»fn}(' the First Nat. Bank of Corydon for $7.745. equal to

For.
s

Agninst.
2,280 4,101

2.080
3885

1300
4190

DAXD IR DN

03, p. 1719), word awnrded as follows, it is stat

4,600 l)ou;f;lln) Sylvester O, Markwaoll, repreésenting a group of farmers,
for $4,749, equal to 103,230.

HARVEYBURG, Warren County, Ohio.—BONDS VOTED.—The

21,000 electric-Haht Bhond (ssue carried at the Nov. T election, it I atated.

B HERINGTON, Dickinzon County, EKan.—BONDS DEFEATED.—
The question of issulng $10,000 city-hall bands failed to earry at the dloc-
tion hold Nov, 7.

HETHSCHOOL TOWNSHIP (F. O. Maucksport), Harrizon County
d.—BOND OFFERING,—Len F. Shorman, Township: ‘Trustes, witl
offer at public sale at 1 p.om, Nov. 25 an issuo of $1,2000 4 49 4 {-year
aver. coup, school bonds Penom. S100. Date Oct. 271914, Int.
. & 0. Due 8160 each six months from Oct. 27 1917 to April 27 1024 incl.

HOLYOKE, Mass. —LOAN AUTHORIZED . ~—0On Nav. 14 the Bonrd of
Aldormen authorized the nesotiation of o loon of SS0,000, ib fs Slated,

HUTCHINSON, Reno County, Ean.—DESCRIPTION OF BONDS.—
The 3100000 434 4 tax-free paving bonds awarded on Oct. 20 to the Guar-
anty Tithy & Trast Co. of Wichita at 101060, Interese and printed botids
(V. 103, p. 17200, are In the denom, of 8500,  Interest seml-annual,  Duo
sorfally from 1 to 10 years,

INDIANAPOLIS SCHOOL CITY (. O, Indinnapolis), Ind.—H0OND
SALE.—~On Nov, 11 thy S150.000 86857 45-yoar coup. sthool Hands=—
V. 104, 0. 1530 —wore awardnd to the Unlon Trust Co. of Indixnapolls
b 114 ¥ Ohoe i WOr
Broed, Biloty & Harvison. _S162,.001 10, B, Willd & (o .- 2150.051

JACKSON COUNTY (P. O, Murphysboro), Ill.—BONIIS DEFEAT-
ED—The proposition to lssue the £540,000 road bonds (V. 104, p. 1145)
was dofeated at the cloection held Nav. 7 (V. 103, po 1145).

JACKSON TOWNSHIP, Hancock County, Ohio.—AONDS DE-
PEATED.—The question of Issuing $60.000 school boods failed to carry
at thix electlon Nov. 7, it 1s stated,

JOLIET TOWNESHIP HIGH BCHOOL DISTRICT (P. O. Jolisti,
will County, Ills.—BOND SALE,—On Nov. 14 the $70.000 4 14 % coupon
sehool Donds—Y: 103, p. 1810—wera awarded to the Harrls Trust & Bays,
Bank of Chiesgo for 873,300 (104,714) and Int.  Other bldders wers @
Halsoy, Sttnet & O o ST 280IE. H, Rolllne & Sona__ ..

Hy T Iolte & Coeeaee veesee T3:2701 Yard, Otis & Q0. . -t
A BoLoach & Cpaca e 73:260)

JACKSONVILLE, Calhoun County, Als.—NOND SALE.—Reports
wtota that 310,000 5 20-yeare publicschool-blideg, bonds voled May 2
—V. 102, p. 1H8—haye bhaen sold

EENMORE (Villagei, Erle County, N. ¥.—BONT) OF FERING POST-
PONED.~The offering of the $1 7.000 sewer Honds whieh was to havo Lalken
place Nov. 14 has bhoen postponed antll Nov, 28.—=Y. 104 p. 110,

EERNERSVILLE, Forayth County, No. Caro.—BOND SALE.—Tho
810,000 &6 S0-vear eloctric-light-plant-conarraction hands - offered an
Aug, 10—V, 103, p. 810 —=have Leen sold (o Staey, Brava & Coi ol par.

EEWANEE-ALAMUCHA CONSOLIDATED SCHOOL 'DISTRICT,
Loaudsrdala County, Miss. —BOND SALE.—On Nov. 8 the $3,500 6°%
bullding and ﬂtutignwnl. bonds were awardod to the Firsg National Han
of Merldian for $3.5%0 (102.285) and Intorest, Denom. $100.  Date
Marveh | 1016, Ipterest aonually (March 1) at bno Connty. Treasuros's
offfes,  Doo $200 yearly Mareh l‘frnrr\ 1021 1o 1030, inclusive, and 300
yearly Mareh | from [fw.‘n to 1035, inclusive.

BA.600. Assossed valuntlon, 3128300,

KING COUNTY (P. D. Seattlsl,
"The \!ru;lr‘hilirm o lssue the 75,0

Bonded debt; this issud,

', Wash, —80NDS DEFEATE
M) 20-year highway-Tmpt. EH e
p. 15300 failed to carey, it is tid, at the election held Nov, 7.
was LO.URA ror and 25,150 “Tagmlnst "

ENOXVILLE, Allegheny County, Pa—ARONDS DEFEATRED.—
N(nmpn{'n'-r ruports stati that the question of Issiaing the 284,000 park
bonds (V. 103, b, 15620) was defeated at the vlectlon Nov. 7.

ENOXVILLE, Knox County, Tean.—BOND SALE, —Un Oct. 31 thy
81830025 57 Hevoar stront inpt. (sssees,) homla were awardsd i s siatwd,
{1} h-uw::w,-u'r] & Mayer of Ulncinnati,

LAKEWOOD, Cuyinhoga County, Ohio.—BONDS DEFEATED.—
The lssnance of 76,000 park bonds failed bo recelve the necesury twio-thirds

majority at the Nov, 7 election, it 1s stated,

LANCASTER SCHOOL DISTRICT (P. O, Laucastar), Fairfisld
County, Ohlo.—HONDS VOTED.—A vote of | 078 to 1,230 was éast at the

), —
103,
Tho vote
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Nov, 7 ewction in favor of the question of lssulng $250,000 school bonds,
it iz stated,

LAWRENCE, Maas.—BOND SALE.—On Nov. 16 an lssua of $45,000
A% 6lg-yr. aver. conp, tax-free boulevard honds was awarded to Chandlor,
Wilbor é‘- Co. of Boston ab 101.95 and Int.  Other biils were:

R. M_. Grant & O 101.021 Curtls & Sanger. - .. --101.511
Merrill, Oldham & -101.760 [ Blodget & Co. - . % !
Blake Hros, & Co. . 101700 | R; L Pay & Qo
Aglams & Co ~101.568 | Arthur Porey & Qo

Denomm. 51,000 and $500. Date Nov. 1 1016,
—N. & N.—payvablo at Old Colony Trust Co., Boston.
on Nov. 1 from 1017 to 1926 Inclusive.

BLEOMINSTER, Worcester Gounty, Mass —TEMPORARY LOAN.—
On Nav. 14 the loan of $150,000 was negotinted with Blake Bros, & Co. of
Boston at 2.74%, discount. it iz stated . —V. 103, p. 1811,

3 & OLAREE COUNTY SCHOOL DISTRICT NO. 42 (P. O.
Helonn, York Route), Mont.—BONI} OFFERING.—Proposals will be
recelved ungil 2 ? m. Des. 6§ by Raymond T'. Rowson, Clork Board of
.l;cho!c:lt Trn:mc , for $1,000 5-15-year (opt.) school bonds at not exceeding
G925 Intereat.

THONIA, Do Ealb lent{. Ga,—00OND OFFERING.—Proposals
will bo recelved until 12 m. Dec. 1 by J. M. Tribble, Mayor, for the $20,000
water-works and $15,000 sewerage-system 5% 30-year coupon bonds voted
Oct. 12 (V. 103, p. 1146).  Denom. $500. " Dato Jan, 1 1017. Interest
annual (Jan, 1.). Qartifled check far 8500, payablo tothe Mayor, requlred.,
This city has no Indebtediess. A i valuation 1916, $5,00,360 07,

?LOGKH&RT' Caldwell County, Tex.—HBOND SALE.—~On Nov., T
he 835,000 595 G-10-year (opt.) sewerago-system bonds (V. 103, p.1720)
wore awarded to Halsey, Stuart & Co. of Ohieago for 236,465 (104.185)
and Interest.  Purchaser to furnlsh blank bonds.  Other bids wero:

- K. Jareatl & Co., San Antonio $36, 145 00
J.T. Bowman, Austin -= abh,062 50
Sweet, Causoy, Foster & Co,, Denver_ 35,890
Stacy & Draun, Taledo
Bpitzer, Rorick & Ca,, Toledo

LOWER PROVIDENCE TOWNSHIP S8CHOOL DISTRICT (P. O.
Providence Squara), Munl:gomerr County, Pa.—BOND SALE.—Ngws-
paper reports state that the School Board recently sold an lssue of $17.600
414 %5 school bonds,

FF McCRACKEN COUNTY (P. 0. Paducah), Ey.—BONDS VOTED.—
The proposition to fssue 8200,000 rond and bridge-construction bonds
carrled at the election held Nov, 7.

McEKEON COUNTY (P. O. S8methport), Pa.—BONDS VOTED .—At
the Nov. 7 electlon a favorable voto was cast for the issue of the $750,000
road bonds (V. 103, p. 1445).

McMINNVILLE, Yamhill Uount.f. Ore.—HONDS VOI'ED.—DBy a
vote of 573 to 282 the question of issuing 290,000 water-supply bonds ¢ar-
ried at the pleetion held Nov. 7. A, O, Chandler 1s Clty Recorder,

MANCHESTER, Meriwother OCounty, Ga.—BOND SALE.—On
Nov. 10 tha $45,000 6% 16-30-year serlal water-works and soworage-systom
Improvement bonds (V. 103, p. 1720) were awarded to Robinson-Humph-
rey-Wardlaw Co., of Atlanta, at 104 and interest, Denom. $500. Date
Nov. 11916, Int. M. & N.

MANITOWOC, Manitowoe County, Wise.—BONDS VOTED —Re-
Eorls state that the question of Issuing the $50,000 4% coupon school-

Idg. bonds (V. 103, p. 1242) carrled by a vote of 1,262 to 1,191 at the
election held Nov, 7. enom. $500. ato Jan, 2 1917, Prin. and semi-
ann, Int. (), & J1.) payable at the ity Treas, offico.  Due $3,000 P}'mriy
Jan, 2 from 1010 to 1923 inel.; 32,500 yearly Jan, 2 from 1924 to 1035 Inel;,
and $5.000 Jan, 2 1036, DBonded dent, Incl. this lssue, $410,300. Asseas,
val, 1915, $15.667.802. John J. Kelloy is Oity Clerk,

MANTUA, Portage County, Ohlo.—BOND OFFERING.—Proposals
will bo received until 12 m. Dee. 0 by O. H. Dowen, Village Olerk, for
Aunth. See. 3916, Gen. Coda,
A. & O, Certilied check for 209
uired. Bonds to be
award, Purchaser

Prin. and seml-ann. Int.
Due 34,500 yrly.

¥
34,600 5;:.; S-D-year serial refunding bonds.

0. Data Oct. 1 1916.  Int,
of bonds bid tor, payable to the Village Treasurer, re
delivered and pald for within 10 days from time
to pay acerued intecest.

MARICOPA COUNTY SCHOOL DISTRICT NO. BT, Arls.—nonND
OFFERING —I'roposals will be recelved untll 11 a. m. Nov, 27 by Clarence
L. Btandage, Clerk Board of County Supervisors (. O. Phoenlx), for
312.000 6% 20-year gold Mtc-mn'r:l‘uumi construction and equipment bonds.
Denom. 8500, Date Dec. 1 1916, Principal and seml-annual interest—

« & D, —payable at office of County Treasurer.  Certified eheck on an
Arizona bank or any national bank for 31,000, payabla to County Treasurer,
required.  Thege bonds were authorized by a vote of 41 to 5 at an olection
held Oct. 7. Official circular etates that there Is no controversy or Htlga-
tion J]mtlln[z or threatening, al'fecr.inT the corporate existence or the
boundsries of sald districs, the title of {ts present officials to their offices
or the valldity of thesge bonds, that no previous Issues of bonds have been
contested, and that tho principal and interest of all bonda previcusly has
always bean paid d]mmrl.ly at mpturlty.  Total bonded debt (Including
this issuo), $46,000. Floating debt, $5,000. Amessed value (equalized),
1016, $1,501.513 12,

" MARION, Marion County, Ohlo.—BONDS DEFEATED,—The nues-
tlon of Imlllmf the £218,000 43§ % street: bonds was defeated by the voters
on Nov. 7, It la stated, by a vote ot 2,710 'for’ to 2,530 "agalnst”—V, 103,
p. 1243. A two-thirds majority was nécessary .o anthorize.

MARLIN, Falls County, Tex.—WARRANTS PROPOSED —'I'his clty
{8 contomplating the lssuance of $20,000 eleetric-lightplant and fire-truck-

purchase Warrants.

MEMPHIS, Tonn,—BOND SALE.—On Nov. 14 the ST500,000 2583
{(aver.) conpon municipal electrie-Ughting-plant bonds—V. 103, p. 31—
wera nw:miul ointly to Breed, BEllotk & IMareison, tha Providont Sav,
Bank & Trast Go. of Cloelooatt, B, AL Kahlee & Co. and Homblower &
I\\l'f‘:ula.s of Now York for 1600319 50 (1000210 mld int, as 430s,  Othep
hicls wWoras
Manhuttan Savings Bank & Trust Co., Memphis, Bid 100,25 and [nt. as

A% foe 370,000
Stacy & Draun of Cloeinnatl and R, M. Grant & Co,, New York, bid

£1.501,000 and ot for 54, This bid was not seceptablo, as under tha

ordionnes 44 % was the highest rato of Intecest allowed,

MENASHA, Winnabago County, Wise.—BONDS VOIED.—Thu

auestion of Issiing 815,000 schogl-bldg. bonds carried, it Is statod, nt the
oV, ¥

v election,

METROPOLIS, Magsue County, Ils.—BONDS VOTED.—According
L0 reports a Mmvoriblo voto wias cast ot the Nov. 7 election in favor of the
tssunnes of 352,000 bonds.

MIDDLETOWN, Butler County, Ohlo.—ROND OFFERING.—I'ro-

15 wlll be received until 12 on, Dec. 7 by Louls T. Neln, Clty Auditor,

or tho £5,7656 30 55 6Y-year averago streot assessment bonds,  Auth,,
4914, Gen. Code. Denom. 2578 3. Date Sept. 1 1010,

[. & 8. at Natlonal Park Bank, Wow York. Dus $576 53 yoarl
Hept. 1 from 1917 to 1026, Inclusive. Certifled check for 3100 required.
Bopda to he delivered and paid for within ten doys from time of award.
Purchaser to pay ncorued intercst.

MILWAUKEE, Wis.—BONDS VOTED.—'The election held Nov

ey
eesulied In favor of the proposition to lse $70,000 municipal bath, $800,000
School wnd $250,000 bridke bonds. a4 : ¥

MOHALL, Renvilla County, No. Dak.—BOND SALE.~—Tho Mohall
Stato Bank was awarded on Sug . 20 an [ssuo of $23,000 7 9 20-year sower
bonds.  Denom. 35560. Date Oct. 7 1916.  Interest annually In April,
P MONROE TOWNSHIP, Logan County, Ohio.—HBONDS VOTED.—
Nowspaper reports state that the $2,100 school bonds carrled at the
electlon Nov. 7 by o vote of 141 to 70, See V. 103, p. 1720,

MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BONDS
VOTED —The proposition to lssue £50,000 bridge-consteuetion bonds
carried at the election held Nov. 7.

MONTGOMERY COUNTY (P. O. Mt. 8terling), Ky.—BONDS DE-
FEATED . —The election held Nov, 7 resulted in the defeat of the ropost-
tion to issue $15,000 0% county-farm bonds, The vote was 505 “for’" and
610 "ngainat,” o i (SR

MONTGOMERY COUNTY (P. 0. Clarksville), Tonn.—BoND SALE.

Ioports state that the 250,000 road-construction bonds nuthorized on
Oct, 2 (V. 103, p. 1531) havo been sold to the Harrls Trust & Savings
Bank of Chicago ot 106.15.

MONTPELIER, Williams County, Ohio, —BOND OFFERING—
Proposals will be recelved until 12 m, Deo, 11 by Bd. Summers, Vil, Clerle,
for 812,000 5% 20-year coup. strosl-paving bonds.  Date Now. 1 1016,
Prin, and seml-ann, Int.—M. & N.—payable nt Chaso Nat. Bank, N, Y.
Purchaser to pay accrued intorest.

MORRISON, Noble County, Okla,—BONDS DEFEATED.—Tha
?ll"ﬁ!.ll)l]!i of lssulng 218,000 water-works and 87,000 electric-light bonds
alled to carry at tho election held Nov. 7.

MOUNT VERNON, Westchester County, N, Y.—BONID SALE.
On Nov. 14 an issue of $40,000 4349 3-vear aver, rog. refunding bonds
was awarded to Rlnke Bros. & Co, of N. ¥, ab 101.76 and int,, a basis of
about 3.37% . Denom. 81,000, Date Dee. 1 1916, Int.J. & Dy at office
of Qlty Treas. Dug £5,000 yearly on Dec. 1 from 1917 to 1921, incl,

MUNHALL SCHOOL DISTRICT (P. 0. Munhall}. —Allegheny
County, Pa. —HOND OFFERING.—Bids will be recelved uotil 7,30 p. .
Nov. 20 by John ell, Jr., Secy, of School Board, for $50,000 41{% achonl
bonds.  Denom, 81,000.  Int. semi-anno, Due on Noy, 1 gs follows:
27,000, 10213 89,000, 1026; 12,000, 1931: 314,000, 1030: $17.000, 1941,
and $21,000, 1946, Cert, checle for 82,000 required,

MURRAY, Calloway County, Ky.—BONIN VOTED,—The question
of issuing 220,000 municipal clecteic light plant Donds eareled roports,
state, at the election held Nov.7.

NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Merid-
inn), Idsho —HOND OFFERING.—Réports stnte that thils district will
v;]‘ft‘l' f:{'ll slg on Dee. 19 314,250 of tho 8365,000 refunding bonds voted
June 2.

NABSAU COUNTY (P. 0. Minsola), N. ¥.—BOND OFFERING.—
TMurther details are at hand colative to the offerlng on Nov., 24 of the
$100,000 49 11Y-year average registered gold vuberculosis hoai)ilnl bunds
(V. 103, p. 1811},  Blds for these bonds will e recefved nntll 12 m. on
that day by Earl J, Bennett, County Comptroller. Denom. $1,000. Date
Do, 11916, Prinelpal and semi-anousl intorest—J. & D.—payablo at
office of County Treéasurer, Due $5,000 yearly on Dec. 1 fram 1918 to
1937, chusive,  Certiffed cheek on an lncorporated bank or trust com-
pany for 1% of bonds bid for, payable to the "County of Nassau,” re-
quired.  The Nassau County Trust Co. will cectify as to tho gennineness
of the signatures of the county officials and the scal Impressed upon the
bonds, and their vnlhlitg.' will be appraoved by Hawking, Delafield & Long-
rellow, of Now York, a duplicate original of whose opinlon will bo furnished
purchager. Successful bldder to pay accrued interest.

NEWARK, N. J.—BONDS AUTHORIZED.—The Common Couneil
passad nn ordinance on Nov. 13 providing for the lssuance of not exceeding
100,000 of 414 5% rég. or coup. f{;nrch:wur'u option) Iu!n}:ilnl bomds. D=
nom; 20 for $3,000, 10 for $4.000. Date Nov. 15 1916: Int. M, & N.
Due $3,000 yearly on Nov, 15 from 1017 to 1936 fncl. and §1,000 yearly on
Nov. 15 from 1937 to 1946 [nel.

NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING.
—Lds for a loan of $75,000 dated Nov. 24 {910 and maturing May 24 1017
will, It s stated, be pecoived ootil 7:30 p. m. Nov. 23 by fhe City 'reasurer.

NORTH LEWISBURG, Champaign County, Ohio.—BONDS DFE-
FEATED.—The election Nov, 7 resulted in defeat of the proposition to
Issue 10,000 streot-lmpt. bonds, [t s reported.

NORTH YAKIMA, Yakima County, Wash.—BOND ELECTION
POSTPONED.—Tha election which was to haye beon held Nov. 7 to vots
on the question of issuing 200,000 sewer bonds, was indefinitely postponed.
R. V. Hopper Is City rglurk.

NORWOOD, Hamilton County;, Ohio.—RONDS DEFEATED . ~Thn
questlons of {ssuing the 35,000 street and 830,000 park bonds (V. 103,
paga 1243) were defeated at the election Nov. 7.

NORWOOD CITY SCHOOL DISTRICT (P. 0. Norwood), Humilton
County, Ohlo,—BOND OFFERING.—Blds will be recelved untli 12 m,
Now. 27 by Harold Ryland, Clerk Board ot Education, for $10,000 lﬂ-{mr
and §15,000 20-year coup. school-bldiz. bonds.  Auth., Seecs, 7625 and TH28,
Gen. Code. Depom. £500. Date Nov. 27 1016, Princlpal and semi-
annual Interest—M. & N.—payable at First Natlonal Dank, Norwood.
Certified check for 59 of bonds bid for, payablo to the Clerk of Board of
Education, required, Bonds to be delivercd and pald for within 16 days
from time of award., Purchaser to pay acerued Interest.  Official adver-
tisement states that chere is not now, nor aver has been, rmlr question of
the m&nllty of the district’s bond Issues.  Bonded debt, Ineliuding this issue,
E505,000; no other indobtedness except current expenses. Tax dupli-
cate, $36,190,000.

OEMULGEE COUNTY (P. O. Okmulgee), Okla.—BONDS VOT'ED,—
The question ol {ssuing the $500,000 5% 25-year road-impt. bonds (V. 103,
p- 1623) earried nt tha election held NoOv. 7.

ONTONAGON OCOUNTY (P. O. Ontonagon), Mich,—RONDY
VOTED.—BOND SALE.—At the Noy. 7 election a vota of 1,088 to 645
was cast In fuvor of the Issuance of the 3195000 6% 1-156-yr. serial road
Bonds,  'These bonds were sold on Sept. 20 to Bolger, Mosser & Willaman
of Chleago ot par and ng,, plus g bonns of S400, s\sh‘j(!ct Lo thele approval
at the above election (V. 103, p. 1342), Denon. $1,000, Datoe Bee. 16
1016. Tov. A. & O,

ORMOND, Volusia County, Fla.—BONID OFFERING.—Sealed blda
will be recelvod uatil 5 p. m. Do, 30 by Roard of Bomd Truatees for 235,000
09 30-year conpon tax-free strect-paving and wharf-impt. bonds.  Denom,
21,000, Date July I 1916, Int, ), & J. nt the Ohase Nat. Bank, N, Y,
Clertified checlk for 2750, payable to the Town Olerk, required. The town
hag no Indebtedness.  Assoss, val. 1015, $430.,000. George Rigby [s Mayor.

OBAGE COUNTY (P. O. Linn), Mo.—~BONDS DEFEATEDN. —The
roposition to issuo $300,000 road-lmpt. Londs wos defonted pt tho election
el Nov. 7,

PALMYRA TOWNSHIP, Portage County, Ohlo.-—BONDS VOTED.
—AL the genernl oloction held Nov. 7 ohis township voted In favor of tho
Tssuance of 16,500 voad bonds, i 15 sald.

AOLA SCHOOL DISTRICT (P. O, Paola), Mipmi County, Kan,—
BONDS VOTED.—The question of (ssulig tho $60,000 high-school-bldg.
bands carrled at the election held Nov, 7, according Lo reports.

PENNINGTON COUNTY (P. O. Rapid City), So. Dak.—poONDS
VOTED ~Locul papers seate that n favorablo yoto wins oast ab (o elog-
wlon hald Nov. T on the question of [=saing $230,000 Pandiog o

PENNSBORO, Ritchis County, W. Va.—BOND SALE,—On Oct, 20
the 825,500 695 10-yonr sowernge and paving bonds wers awardod, 18 18
stated, to loeal baoks at pae,  Deonom, $500 and 31,000, Data Nov. 1
1018, Int. M. & N, Bonded debo, ineludiog this (ssug, $64,000, Sink-
ing fund, 37,000, Assessed valuation 1916, £1,369.400.

PHELPS (VILLAGE), Ontario County, N. ¥,—80ND OFFERING,—
Proposals will ba recelved until 8 p. m. Nov. 20 by P. V. Koofo, Villa
Clerk, for $22 000 4% water eofunding bonds.  Denomo 31,000, Doato
Jan. 1 1017, - Prin, and semi-ann. ing—J. & J.—payable ot 'helps Nat.
Ranl, Phelps, in N. Y. exehange,  Due §1,000 yeacly on Jan, 1 from 1018
Lo 10180 inel.  Cortitled check on a bank other than the onoe malkd
for 8500, payable to J. Fred, Helmoer, Village Treasurer, roquieod, F
to bo deliveted ta the purehaser on Jan. 1. Bonded deht Nov. 16
SH0,000: sinkiog fund, $18,000; nssessed yal, 1016, §711,377.

PIQUA, Miaml County, Ohlo.—BONDS DEFEATED, —The ueation
of [ssulng $380,000 water-works bonds was defeated ou Nov. 7 by n vota
of 1,950 *'lor' to 1,654 “agalost."

PLYMOUTH, Corro Gordo Ooun:.)y. Towa., —BOND SALE —sSéhanka
& Co. of Mason Clty were awarded on Oct. 2 $7.000 5% cicetelelight bonds.
Denom, 8500, Date Nov. | 1916, Int. M, & N.

PORTAGE COUNTY (P. 0. Ravenna), Ohlo.—noNDs VOTED.—
A vote of 4,503 to 2,773 'was cast ab the alection Noy. 7 in favor of the 1ssu-
ance of $25,000 Detentlon Home bonds, . - P |

PORT ARTHUR, Jofferson County, Tex.—BONDS VOTED.~Tho
election held Nov, 7 resulted, If is stated), in favor of the questions of [ssu-
ing 380,000 water-works ext. and 100,000 aewerage-system ext, honds,

1016,
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PORTLAND, Me.—LOAN OFFERING.—Proposals wil be recelyvod
wntll 12 m. Nov. 20 by Arghpr W. Beale, Oty Treasurer, for tha porchsss
at disconnt of a temporary high-schoo loan of £150,000, _D.-uc Nov, 27
1016, Due March 1 1017 at IFirst Nat. Banlk, Bostou. The notes will
be in denominntions to suit purchaser, nnd in submitting bids the denomina-
tions desirad shonld bo stated,  Notes will be delivered Nov. 27 1910 at
First Nat, Banle, Boston, and will be certified as to genuineness and validity
by sald banle under adyiée of Ropes, Gray, Boyden & Perkins, nnd all legal

apers. incident to the loan will be filed with sald bank, where they may
EU inspected nt any tima.

ORTLAND, Oro.—BOND OFFERING —Sealed 1nru|:n~:'.nx will b
recelved untdl 11 a. m, Nov, 23 hy O. A. Bigelow, Comm ssioner of Financa,
for tho following gold eoupon bonils:
$209,000 6% Lmprovement  bonds, Nos, 15,367 to 15,545 Incl., datoed

Deo. 14 1011, and Nos. 19,702 to 19,881 inel., dated Jan, 9
1913, for 31.000 each: Due 10 years from date, optional on
or after one year from date.

20,000 5% erematory bonds, Nos, 41 to 50 Inel., for $1,000, dated

Yoe, 23 1010. Due 10 years, secial. -

Prin. and semi-annual {nt. payable at the City Treasurer’s office.  Bids
must be unconditlonal, exeopt as to the legality of bonids. Cortified chock
(){::r n§ halnk in Portland for 5% of bonds bid for, payable to the Mayor,
roqiired.,

he above bonds nre held by the City as an incestment of a paortlon of the
Water Bond Sinking Fietid. _ ;!

Hualed proposals will also be recelved ungil 11 5. m, Nov. 23 by tha Com-
misslonor of Finance for $145,013 07 6% 3-10-year opt. gold coupon lm-

rovement bonds, Denoms. a8 purchasar may desire, but not to excecd
i i Ditte Oct. 1 1916, Prin. and semi-annual Int. payable at tho

by Treasurees offico, Bids must be tnconditional excopt as to tho
Itﬁaﬂ]by of bonds, Certified chick on a bank in Portland for 6% of bonds
bid for, payable to the “Clty of Portland,”” required.

POSEY S8CHMOOL TOWNSHIP (P, O, Elizabeth), Harrison County,
Ind.—BOND SALE.—On Nov. 14 the $3.500 4%, 7-:\*mr nvor. refunding
bonds—Y. 103, p. 1642—were awarded to the Fletoher-Amee, Nat, Bank
of Indinnapolis for 3,658 75—equal 10 101.535.

Other bidders were:

Maeyer-Kisor Bank. .i-.=-33:522 2518&«1 Kottt & Iarrison,
J, 1, Wild & Co 3,500 00|  Indianapolis 2 -53.5600 00

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.—
BONDS DEFEATED,—The proposition to lssue $200,000 bride-constroes
tlon bonds falled to carry, it 1s reported, ot the election held Nav, 7. The
voto was 3,711 “for'* and 1,242 “ngainst,

POWELL COUNTY HIGH SCHOOL DISTRICT (P. 0, Deer Lodgn),
Mont.—AONDS VOTED,—Hy a vote of 1,270 to 1,000 the question of issu-
10z 860,000 7% 10-20-year opt. bullding bonds carrfed at the olection Nov. 7.

N, Allogheny County, Pa.—BONDS DEFEATED.—AL tho
o!e?:t%chl‘}ov. T r.nfs:?n. 00 park ond proposition was defeated, it s sald.

RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIB-
TRIOT (P. O, Alexander), La.—BOND SALE.—On Nov. 10 the $250.000
545 H-30-year serinl cOupon leyes bonds (V. 103, p. 1447) woere awnrded to
the Hibernia Bank & Trust o, of Now Orleans at 104,88 and int.  ro-
ceeds to be deposited with purchaser ab 1449 Int, on dally balaneds, puya=
}:[Iﬁ mgint-lﬂy. & I.\]:m::“'r hld(s \vm;;r?

hernla Dan Trust Co,, $257 815; or, 8250,050, proceeds to be dopos-

ited with bidder at :!11-&‘,? int., payable mtfmh!y. & 850 F
Whitney Cuontral Bank & %’rust 0., New Orleans, 8257801, proceeds to be

deposited in Itapides Bank at 2% Int.

Rapides Bank, Alexandria, $257.550, proceeds to ba deposited (o this
bank at 21495 interest; 'or $264,000, proceeds to be l[op(mi[!cd with biddor
without fnterest,

‘Ohicago Savings Bank & Trust Co., 2255,750, procoeds to bo deposited (n
Firat National Bank, Alexandreia, at 39, Intorest,

Interstate Banl & Treust Co., New Orleans, 3255,831 25, proceeds to bo
deposited in Commercial Bank & Trust Ul-l-i_l'\lumn(lfln at 244 o5 int.
Balger, Mosser & Willaman, Ohleago, and Kauffman, Smith & BEimord

Investment Co., 56, Louls, 5254,075, proceeds to ba deposited In a Loulsl-

ann banl of bidder’s seloction at 234 Y% interest,

Merchants' Loan & Teust Qo,, Chieago, 3253,905.

All the above bids peovided for paymoent of accrued lnterest.

RICHMOND COUNTY (P. O. Augusta), Ga.—BONDS VOTED .—
Local mﬂ'grn state that the question of Enul 'the $100,000 414 % coupon
Tubman High school bulldiog bonda—V. 103, p. 1243—carre il nt the
ploction hold Nov. 7. Denom. $1,000. Int. semi-ann.  Due $10,000
ml‘lg fram 1 to 10 years Incl, L. B, Evane ly Secrotary of County Board
of Education,

ROCHESTER, N, Y.—NOTE OFFERING.—Healed bids will be recelved
by E. 8. Oshorne, Clty Comptroller, until 2 p. m. Noy. 22 for $150,000
water-works, 335,000 water-works and 310,000 local-impk. notes, payabli
thred months from Nov, 27 1916 at the Union Trast Co. of N, Y. Notes
will b deawn with Interest and will be dellverable at the Unfon Tonst Go,
of N. Y., 80 Broadway, N. Y. Qity, Nov. 27. Bids must state rate of in-
torest and designate to whom (not hearer) votes shall be made payiable
and denominations desired.

NOTE SALE.—On Nov. 13 the twoissues of notes, aggregating $360,-
000, wera awnrded ns follows.—V. 103, p. 1812:
£150,000 sewage-disposal notes to Genesee Valley Trust Co. of Rochester

i at 3.065 Interest.
200,000 water-works notes to Bond & Goodwin of N. Y. at 8,107 int,,
= plus $1 preminm,
= Other bldders were @
te Interest.
Goeorge T, Burr & 00, e emmeemsimeminsam e e e el b
Salomon Bros, & Hotaler o
[Fnrmors Lonn & Trust Co
Tnlon Trost Company. . . .cceee
Bernhard, Seholly & o & ==
Goldman, Sachs & Co_ 356.00
Jelssel, Kinnieutt & © e ey O TEr
!Imupl!lll. White & Chamberlaln, ... ... N T e e a1 26 00
ROCKY RIVER Cuyahoga Ooum;’y. Ohlo.—BONDS VOTED —Nows-
paper réports state that the question of Issulng $75,000 school bonds carrled
at the election Nov. 7.

e Unlon County, N. J.—BONDS DEFEATED—A ot of
o 4! ! ! ] nst t =7 alnst: tho
{esuanca of the $100,000 parck bonds, B Ehit-vibctlon NOY, -7, sgalost; the

8T. CLAIR COUNTY (P. O, Balleville), Tlla.—RESULT OF BON
ELEGTION.—The propositlon proviiding for i Lo pe £hie $1.300.000
read bonds carrled ot the Nov. 7 electlon, it the questlon of an adiditional
tax for retiving the bonds was defeatod, thereby eanstng the bond issue to
be dropped.—Y. 103, p. 1532,

ST. LANDRY PARISH (P, 0. Opclousus), La.—RBOND OFFERING.
l’m}:‘umis will be recolved untll 2 pom. Deo, 4 by F. Octave Pavy, Pres,
af Police Jiry, It 15 stated, for §75.000 P:;& 16 B-f-year wver, road-construc-
tion bouds, ~ ing. semb-annual,  Cectified check Yor 214 90 required,

8T. LOUIS, Mo.—HONDS VOTED.—Loeal papers state that the ques-
'1?:(3;"'1'{"““““ £11,000,000 school-bullding bouda cug-[ml n: tho election held

8T. MARY B, Auglaize County, Ohio.—BONDS& VOTED . —Tho ques-
:"ilrrinbl(iﬁ) {B‘_‘-’jl:illll'? i!.‘ln,o?ru electric-piant bonds enrelod; !‘l’()l{l’hi ;Lﬂl.o.,Ln(l.t Lo
Al || Py L} - .

BT. PAUL, Minn.—BOND OFFERING.—P, 5 will te received
unttl 12 m; Nov. 21 by Joso Foats CItY Compralias. on 500,000 415 %
15-year coupob or reg. (purchaser's optlon) tax-froe premanent Improve-
wient revolving find bonds,  Donom, 81,000, Date Aug, 1 1916, Prin,
and semi-anu. (06, payable In New York Clty,  Certified check or cash,
deposlt for 2% of atount bid, required. This clty hss never defaulted on
ite obligations and tho principal and intorest on 18 honds previously Issued
have alwnys bectt promptly Sﬂ'd at maturlty,  Honded debt Sept, 80 1016,
;u"“'n! ity and school, $10,312,000: watér, £2,257,000, Floating dobt,

'rem.,
$13.20
20 00
10 00

1,348,804 75, Sinking fund, eneral city und school, $112.576 73; water,
171,80 80, Assessed  valuatlon 1916, $122,644,003, e et
per $1,000) 1016, $30 08.

BANDUSKY SCHOOL D‘IBTRIGT (P, 0, Bandusky)
Ohlo,—BONDS VOTED.—The question of lsguing 35 ,(%d
bonds carrled, reports state, at the election Nov. 7.

Erie County,
school-heating

SANFORD, Ssminole County, Flo,—ROND OFFERING.—Sealed bids
will by recelved until 5 p, o Nav. 27 by 0, L. Taylor, Bond Trustee, It 18
stated, for $45,000 5% % rofunding bonds. Date July 1 1916, Int. somi-
amnunl. Due Jan. | 1948, Oectified check for 2347 requirsd.

SCHOHARIE COUNTY ({P. 0. Schoharie), N. ¥.—BOND OFFER-
ING.—Proposals will ba recelved until 12 m. Nov. 20 by David Winne,
County Treasurer, for an lssue of $12,400 5% 6 2-3-year aver. highway
bonds, reports state, Int, seml-ann, Certiried check far 109 required.

SEATTLE, Wash.—BOND SALE.—Ducing the month of October tho
follawing 6% spoecial improvement bonds, nggregating $113 828 38, wero
sold by this city at pac:

Amount. Dist. No. Purpose. Date.

2053 Water mains [l
2 Water mains
2502 Paving

2073 Walks

2087 Gradoe and Walk

2044 Paving

2058 Grade

204% Filllng and Planking
Paving

Walks

Walks

Walks

1,31 2 Paving

4,500 68 2079 Grado and Walks Det.

All of the above bonds are subject to eall part yearly.

SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Beattle), King County,
Wash.—BOND ELECTION.—An elaction will he held Doc, 2 to voté on
thie question of tssuing £1,083,000 conpon slte—purchase bullding and equip-
mont honds.  Dus $47.000 yearly from 2 to°20 years, inel.
SHELBYVILLE GRADED SCHOOL DISTRICT (P. O. Bhelby-
villa), Bhelby County, Ey.—HOND SALE.—On Nov. 4 the £50,000 5%
10-20-yuar. opt. school-building bonds—V. 102, p. 2187—weore awarded ta
Woad, Jolnston & Co. of Loutaville, It [s stated, at 105, Int. seml-annoal.

SOUTH CLE ELUM, Kittitas County, Wash.—BOND SALE—0On
Nov. 6 the £5,000 1-10-yr. (opt.) electric-light-plant honds were awarded
to the State of Washington at par for 544s. Bids for 855 bonds were &
Keeler  Bros.,  Denver.....35,015| Wm. Thomas, South
Nor, Bomnd & M. Co,, Seattle, 5,027 Elum (for $1.000)

SPICELAND, Henry County, Ind.—BOND OFFERING.—Proposals
will be received until 730 p. m. Nov. 22 by J. A, Griffin, Town Clerlk, for
40,000 4145 eoupon tax-free electric-light bonds. Int. F. & A. at
Spleeland,  Due beginning Feb. 1 1918.

SPRINGFIELD, Hampden County, Maas.—HOND SALE—The
tallowing blds were recelved for the two issues ol bonds, aggregating
2640,000, offered on Nov. 10 (V. 103, p. 1722):

Curtls & S8angzer and Biodget & Co., jolntly, Boston
Harris, Forbes & Oo,, Boston_
Merrill, Oldham & Co., Boston
RBiake Bros, & Co. and A. B.
H. H. Skinner, Springfield
R. L. Day & Co.,[$54..000 495 .. o
Boston .. . .- 18100,000 345 %
Estatrook & Co., Boston. . -~ .
0ld Colony Trust Co,, Boston. .
Adams & Co., Boston
White, Weld & Co., BOSUWD. - cc e ccic e crccma v m e

* Roports state that this bid was accopted.

STANISLAUS COUNTY (P. O. Modesto), Calif.—BONDS VOTED. —
The proposition to fssue $1,500,000 road bonds carried, it is stated, at the
election held Nov. 7.

STOWE TOWNSHIP, Allsgheny County, Pa,—BONDS DEFEATED .
—According to reports the M‘.éu.u 0 school-bullding bonds were defeated
Ak tie Nov. 7 election by a vote of 140 “for”” to 244 "against.

BUSSEX COUNTY (P. O. Newton), N. J.—BOND SALE.—On HNov.
13 Oufwater & Wells of Jorsey Clty wera awarded $25,000 414 % 1024-year
aver. road bonds, Other bidders were:

J. 8. Rippe Co. 102.16 |Geo. B, Gibbons & Co.....-101.804
Ludwiz 102,12 [A. B, Leach & Co. 101,578
H, L. Orawford & Co. ~101.906 | E. H. Rollins & Bons_ ... _-.101.252
J. D, Everitt & Co 101.846 | Cummings, Prodden & Co_.101.011

BWAMPSCOTT, Mass.—NOTE OFFERING.—Wm. H. Bates, Town
Treasurer, will pecelve blds untll 8 p. m. Nov. 24 for the l‘ullow‘lng 1%
coup. notes:

86,500 water notes,  Due $500 yearly on Nov. 1 from 1917 to 1020 incl.
0,900 sower notes. Due $700 Nov. 1 1917 and §500 yearly on Nov, 1
from 1918 to 1934 incl.

Date Nov. 1 1918, Prin. and Int. ?:l)".’lhtt‘. ot First Nat. Bank, Bostan.
The above notes will be certified by the Mass. Bureau of Statistics.

SWISSVALE SCHOOL DISTRICT (P, O. Swizsvale), Mlsghenﬁ
County, Pa.—BONDS VOTED,—The questlon_ of [ssuing the $200.
school bonds (V. 103, p. 1533) carrled at the Nov, 7 election by a vote
of 558 to 354, reports stato.

TAUNTON, Mass,—A0ND OFFERING —Proposals will o recslved
antl T pom. Nov. 21 by Lewls A, Hodzes, Olty Treasarer, for tho following
-1*'% registered bomd certificates:
§(5.000 school bonds, Denom. £1,000. Due $1,000 yearly on Juns 1

from 19017 to 1931, inclosive.

12,885 department wnﬂ}nm‘nt bonds:  Denoms 83,000, 32,000 and

£1.835. e $3,000 Jone 1 1917, 1918 and 1819, $2,000 Jung 1

1920 nnd $1.835 Juno 1 1921.
10,000 r:n'lna bonds. . Dogom,. $1.000.

from 1017 to0 1926, Diclisiyve.
Int. J. & D. The lugality of these bonds will ha
Boyden & Perking, of Boston., Purchaser to
Yy accried intorest.  Dobt statement of Nov, 1 1016, exclusive these
gsues, follows: Within lmit, $543.6 outside Hmit, $2.017,200; total
sinking funds, $1,150.204; assessed valuatlon 1915, 26 804,541,

TEXAS. —BONDS PURCHASED RY STATE HOARD OF EDUCA-
TION —On Nov, 10 the State Board of Edueation purchased at par nod
Interest the followlng 5% bonds, ngEregsting §138,500:

County Common School Districts.
rt— Amount. Lisiricl— Amaonnl.
LB DL No. 26~ SR00 [ Necogdoches Q. 8. D, No_ 13 85,000
= H00 | Palo Pinta O, 8. 1. No. 45—

Dire.
(1]

e ) e g
g;..;-.-:-\n:.‘.‘:um-;- C

D IS DS DD =
T t;«;t:mwrogw"{g

00 0N IR U0 BN U

=]

o
s

Due 21,000 yeurly on Jone T -

Dt June 1 1616,
approved by Ropes, Gray,

() B

Briseo (.8,

Coryell €. 8.

Della ©. 8. D. N

Floyd O, 8,

Tloyd 1. 8.

Freostone O

Garza €. 8. D, No. = 25,0

Hardin O. 8. o LT 4,000 I

Haskell O, 8, D, 3 6,500 | Tps

Haskell C. 5. 1,200 | Upshar ¥

Hnskell O, 8, 1,200 | Van Zandk O. 8. D). No. 1.

Haskell O, 8. L 1600 Vao Zandt O, 8, D.No, ..

Haslcoll . 8, 1D, 1,200 Yan Zandt O- 8. D). No. 15-

Honderson €. 8 500 Whortan C. 8. D). No. 46...

Hill QL8 D, No. i 1,000 | Whorton ©, 8. D. No. =

Hill C, 8. I 2,000 | Wise O, 8: D, No. 34 ..

MeCulloch €. 8. ok A.000 | Wilbarger O. 8. D, No. 17.-

Mitchell ©, 8, D, No. 17-.. 1,500 Youog C. 8. D, No. 46
Independent School Districts.

Bdna Tlsococoen.oooe.- $2,000]8an Saba. oo $6.000

TIFFIN TOWNSHIP SCHOOL DISTRICT (P. O. Delisnce), De-
tiance County, Ohlo.—BONDS DEFEATED.—At the Nov, 7 election
the umtmuil.inu to issue the $25,000 school-bulldiog bonds was defeated, i la
sald.—V. 103, p. 1448,

TIPPECANOE COUNTY (P. O, Lafayette}, Ind —BOND SALE —
On Nov, 10 the three ssues of 49 road bonds nggmgmin 223,300 (V. 103,
0 1533) were awarded to the t Natlonal Bank for $23,408, équal to

00.540. There were two other bidders.

hitized for FRASER
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TIFFIN, 8ensca County, Ohio.—BOND OFFERING.—Proposals

be received until 12 m. Dec. 0 by Geo.
following 5% bonds:
$12,600 street bonds. T
March 1 from 1920 to 1924, inclusive,
9,600 street bonds. Due 52,000 March 1
March 1 from 1920 to 1924, inclusive.
5,500 street bonds.
Inelusive, and $500 March 'l 1924
17,500 sewer bonds,
inclusive, and $1,500 March 1
Denom. $500.  Date Dec. 1 1916.
Tiffin bank for 257 of bonds bid for required.
pald for within five days afier award,
Total debt (excl, these bonds) Nov.

River bridge bonds.

TOLEDO, Ohio.—BOND OFFERING.—Proposals will be received until
e 000 Oct. 1.1928, 515,000
yearly Oet, 1 1920 1032 i!lh‘[.. 340,000 Oct. 1 1033 to 1937 inel. and §30,-

Deéc. 16 for $605.000 4% rovenue bonds,
Uto
000 Oct. 1 1938 to ;!l-i:! inef,
TRIGG COUNTY (P. 0. Cadiz),
Caldwell & Sons of Nashville at par and {nt,
WIN FALLS COUNTY (P.

Gtated, ot the election held Nov, 7.

TYLER, Smith County, Tex.—BONDS VOTED —Thg

Issulng  $55,000 5

Btate, at an election held Nov. 4,

L UPPER SANDUSKY, Wyandot County, Ohio.—BONDS DEFEAT-
ED.—Av the Nov. 7 election the 130,000 ymi'ln]x hun]li lifme- was defeated
ah 30, p: 1244,
VAN WERT, Van Woert County, Ohio.—RONDS DEFEATED.—
The question of Issuing the 350,000 strect-improvemasnt (eity’s portion)
bonds failed to carry at the ewction Nov, 7 (V. 103, p. 1148),

VENTNOR CITY (P, O. Atlantie City), Atlantic Gount.iv. N.J.—
BOND SALE.—On Nov. 13 the issus of 44 % park bonds—V. 24, p. 1723
—was awardod o the Ventoor City Nat, Bank at 102,50 for $20,000 bonds.
Other bidders were as follows, all of which wees for 320,000
/| 320,212 | H. L, Crawford & Co

i . Gibbons & Co.

J. Moore & Coueeeonue .. 20,
antic City 8. D, & Tr. Co- 20,000

: ernod Interest,

VENTURA COUNTY (P. O. Ventura), Calif.—BOND SALE.—On
Nov. 8 £150,000 (part- of £1.000,000) 5% highway-construction honds
werg awarded, it is stated, to the Anglo & London-Paris National Bank: of
Date Dec.
cipal and semi-annual Interest payable at the County Treasurer's office nr
at the Bankers Trust Co., N. Y., at n|lniun of holder. D

londed debe, $1,364,000.

by a vote of 519 "for' to 521 “against,” ' —\ .

M. M, Freeman & Co

Outwater 20,1856/ C

Ban Francisco at 110.65. Denom. $1.000.

Dec. 20 from 1920 to 1044, Inclusive.
valuation, 832,462,867,

W. Hoffman, City Auditor, for the
Diue ¥2.500 March 1 1919 and $2,000 yearly on
1919 and $1.500 yearly on
Due 81,000 yearly on March | from 1919 to 1923,
Due £2.,000 _\‘\ﬂirly]oé![}__.\:iarlrh 1 from 1910 to 1926,

.
Int, M. & 8. Certified check on a

Bonds to be delivered and
Bids must be unconditional.

I 1, 1016, $614.370. sinking funds,

£23,757, assess. val. 1016, $13,059,285, total tax rato (per §1,000) $8.10.
TIPTON COUNTY (P, O. Covington), Tenn,—BOND SALE.—This

county has disposed of an Issue of 318,000 5% 1-9-year serial Hatchls

Due §15
Ky.—BOND SALE.—An lssun of
800,000 4159 rond bonds has boon awarded, reports stato, to James 1,

’ A 0. Twin Falls), Idaho.—BONDS
VOTED.—The proposition to Issio $30,000 bridge bonds carcied, It is

40-year school-improvement bonds carried, roports

will

1R, M. Grant & Co

Feibel-Elischak Co

awarded to Bolger,

Denom, $500.
M

ssue, $57,800.

will be received until
495 eoup: school bhonds,
1907, Into 0 &T;
quistion of

onls:

= 2323;?,0
3 s 00,000 street bonds,
15,000 sewer honds,
4000 witer banids.,
Denom £1,000.

20 1915.  Prin-

Due £6,000 yearly
Assessed]

- 49,667 50

Security 8. Bk, & T'r, Co_

Cummings, Pradden & Co, 310,553 00
Rud. Kleybolte Co..___.

WASHBURN, Bayfield County,
the £20.000 4% % coupon Bayfiel
Mosser & Willaman of Chicago ok 102,50,
H. T, Holtz & Co., Chic._$.20.477 00}V
Secur, 8, B. &T'r, Co., Tol. 20,470 00
Hanchett Bond Co., Chic_ [20,417 75

Date Nov, 1 1918.

- & N.—payable at the Continental & Commercial Nat. Banlk, Chie
Diie §1,000 yearly Nov. 1 from 1817 to 1930 incl.
Floating debt, $1,311 75.
WASHINGTON, Warren County, N, J.—HOND OFFERING.—NBids
Nov. 23 by L. M. Sheope, Dist, Cleek, for $43,000

S1.500 yearly on Jan. |

WAPAEONETA, Auglaize County, Ohio.—BONDS DEFEATED,—
The propositions to lssue the $7,000 {,lnﬁl
were defeated by the votors on Nov,

WARREN, Trumbull Count
the 238,000 4149 streat bonds
Leach & Co, of Chicago for $40,0
Tillotson & Wolcott Co._ 839,679 €0,
Field, Richards & Co_.__
Hpitzer, Rorick & Co___
Prov. S8av. Bank & Tr. Co.

Aency and $40,000 sewernge bonds
7 (V. 103, p. 1244y, €
Ohio.—HOND SALE,—On Nov, 11
‘ < 103, pi 1448) were awardsd to A, B,
1, equal to 1056.202.  Other bidders were:
First Nat. Bank, Cleve._$39 545 30
Wail, Roth & Co_ 531 50
Seasongood & Maye 30 (
Breed, Elliott & Har 1
Stacy & Braun. __ 3
I, Lo, Fuller & Co 3¢ 1
Hanchett Bond Co_
New First Nat, Ban

30,670 50

30,660 60
49,621 00
39,615 80 s
A9.566 00 49,0
38,95¢
39,539 00 $ :
Wis.—BOND SALE.—On Nov. 10
St. paving (city's share) bonds woro

i Other bids:
V. IR- i(‘omvtun Cao.,

St. Louls =-320,262
First National Bank, Mil- 0
20,027 00|  waulked 20,150 00
Preincipal and semi-ann. int.—

0.
Bonded ebt, Incl.rﬁ'nis
Assessed val. 1915, $1,2306,253,

Denom. 150 for 3100, 56 for 8500.  Date Jan, 1

Due $1,000 yearly on Jan. | feom 1018 to 102 | 7
from 1928 to 1937 inel,: £2.000 yearly on Jan, 1
from 1938 to 1945 Inel., and 51,000 Jan. 1 1046,  The l¢
lias been approved by John W. Westcott, State Attorney

WASHINGTON COUNTY (P. O. Welser), Idaho.—BONDS VOTED.
—Thi proposition to issue 100,000
favorable voto, It 18 stated, at the election held Nov, 7.

WASHINGTON SCHOOL DISTRICT (P.
County, Calif.—BOND ELECTION PROPOSED.—Reports state that an
election will' b hold shortly to vote on the
grammar-school-bullding bonds,

WASHINGTON TOWNSHIP, Logun County,
VOTED.—The question of lssuing’ the $10.000 school bonds (V. 103, p.
1723) carried, reports state, at the election Nov. 7.

WATERTOWN, Middlesex County, Mags,—BOND OFFERING.—
Propasals will be received until 3:30 p. m. Nov. 21 by H. W. Brigham,
Town Treas,, for the following 49
Duie 86,000 ¥
Due 1,000 yearly on Nov. 1 from 1917 to 1931 inel.
Due S1.000 yearly on Nov. 1 from 1917 to 1920 inel.
Date Novi 1 1916,
—payable at Fourth Atlantle Nat. Bank, Boston.
certified as to thelr genuineness
Further certily that the legality of these Jssues has boon approved by Storey,
Tharndilee, Palmer & Dodge of Boston, u copy of whoss oplnfon will necomne
pany the bonds when delivered
debt Nov, 8 1916, excl. the
700: borrowing capacity, 8

slity of this [ssuo
angral,

rond-lmpravement. bonds recetved a

0. Washington), Yolo
question of issuing 30,000

Ohilo.—BONDS

coupon bonds: 7
carly on Nov. | from 1017 to 1926 Inel.

Print. and semi-ann, int.—M. & N.
These bonds will ha
by tho Old Colooy Trust Co,,-who will

without charge, to the purchases. Total
muf.'f‘ $7139,725; nssess .val. 1915, $10,830,~
1658,

NEW LOANS.

FINANCIAL

FINANCIAL

$13,000

City of Conrad, Montana
57 BONDS

Notico Is hereby given that the Clty of Conrad ,
Montana, will sell at publie suction” for cash, at
tho City Councll Chambers in the Gity of Conead,
Montana, Teton County, on the 16TH DAY OF
DECEMBER, 1916, at 8 o'vlock 1P, M., ol sald
day, Clty Holl Donds Lo the amount of 313,000,
sald bonds heing described as follows: Said bonds
to be lssued In denominations of 31,000 each aod
numbered from ong to thirteen, sald bonds Lo bhoae
interest at the rato of por anoum, interest
payable semi-annually o he 1st day of January
and the 1st day of July in each year until the

rinelpal sum shall bo pall; sald bonds to bo
siied for twonty yodrs and redecmablo as follows,
$1,000 at tho explration of ten years, amd $1,000
each and avery your thereafter until thoe twentieth
year when tho balunce shall be redesmable.

By order of the City Council and dated at
Conrad this 6th day of November, 1016.

K. L. JOHNSTONE,
Clty Clerlk.

Adrian H. Muller & Son

AUCTIONEERS

Office, No, 56 WILLIAM STREET
Corner Pino Btreot

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY

Al the Exchange Sales Rooms
14-18 Voeaoy Btrint

GEO. B, KDWARDS
BROKER
Tribune Bullding, NEW YORK, N. Y.

POR SALE.—TImber, Coal, Iron, Ranch sind,
other properties.
Confldentlal Nui’ouutiuns. Investigationas;
tiements, Purchases of Property, v
wuited States, Wess Indiss  Ononds. Mamicr

H. D. Walbridge & Co.

14 Wall Street, New York

Public Utility Securities

STONE&WEBSTER

FINANCE public utility developments.
BUY AND SELL securities,

DESIGN steam power stations, hydroes
electric develop 5, tra lasiors
lines, clty nad interurban rallways,
gas plants, industrial plants and
bulldings,

CONSTRUCT elther from our own de-
slgns or from designs of other engls
neers or prchitects.

REPORT on public utility propecties,
proposed extenslons or new projects,

MANAGE rallway, light, power and gas
companles,

NEW YORK BOSTON CHICAGO

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Offce’
doble & West Sts,, Brookiyn, N. V.

BANKERS TRUST
COMPANY

£\

\

iz

Acts as Trustee and I

Agent for Persons and :
Corporations,

RUSSIAN 5%4% INTERIOR
LOAN 1916

RUSSIAN 4% INTERIOR
LOAN 1894

FRENCH 5% NEW WAR
LOAN

[TALIAN 5% INTERNAL
LOAN 1941

Purchases of Forelgn Goverument and Munlelpal
Bonds effected In London, Parls, Berlln, Petro-
grad, Amsterdam and other principal European
murkets.

Descriptive Circular D-20 on Application.,

A, A, Housman & Co.

New York Btock Exchanga
New York Cotton Exchange
N. Y. Coffes & Bugar Exchangs

20 Broad Street New York

Amsterdam Berlin

Members [

Shmm‘ % (FALLATIN.
Hembers of the

New York Stock Exchange

111 Broadway
New York

itized for FRASER
b://fraser.stlouisfed.org/
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WAUEEGAN CITY SCHOOL DISTRICT (P. 0. Wauk
County, Til.—BOND SALE.~—On Nov. § 60,000 1557 schootvonds e | Canada, its Provinces and Municipalities.

awarded to A B. Leach & Co. of Chicago, It 15 stated, These bond NPT R :
arg the unsold portion orthu{ssuillr|1r311![.Ullll.,$lllj.nv:mnr which wure uls(jr(zl'lg -».-.‘,‘\.I"frgfﬁ?r‘?;umﬁﬁ??m‘ ;,.Hﬁ[fﬁ‘.ﬁﬁ.,:{}r’f’ffu‘,}’,‘ﬁ,ﬁ.‘ff‘.; i pngl -

¥ N : Co. Ap =V, 2 DL 1378, INOY . 3 s alil thontures e " ( .
to A, B, Leach & (f‘-'r'm k_ll;r . V. 102, p. 1374 7,500 Yarious districts debentures to Kerr, Fleming & Co, of Toronto at

WAYNESBORO ranklin ounty, Pa,—BONDS VOTED.—T Yank s S -
question of Issning the $100,000 bonds carriod at tha clection Nov, Trl(I{?- 1,000/ 58, Paul 8. D. No. 2238 debentures to the Alberta School, Supply
103, . 1448), Uo. of Edmonton at 104.40.;

WELLESLEY, Norfolk County, Mass.—BOND SALE.—On Nov. 15 HIBBART TOWNSHIP, Ont.—DEEENTURE OFFERING.—This
the thires lssues of 455 coup. bonds, nggregating S110,000 -V . (04, 1. 131;; township is offering for sule an Issue of $6,096 08 5% 5 and 10-year drainnge
—were nwarded 1o the Natlek Five-Cent Savings Bank of Natick at f(l:i.'.]-il_i debentures, It s said,
and jotoress: ; HULL, Que.—DEBENTURE SALE.—Newspape ports state
£30,000 SOWCFARD bonds.  Due $1,000 yearly on Mar. | from 1917 to 1946 C. H. Burgess & récently purchased é:’:..’}lltlj liii'y‘:-;f;.llgll‘!'lg.ll?)ﬁ‘:'-:U-t:.-hua\t;-
and 28,000 20-year 549 local-Improvement debentirees.

Sl MONTREAL, Que.—DEBENTURE SALE.—On Nov. 13 the £3.800.000
40,000 sewer connection bonds.  Due $6,000 yearly on Mar, 1 from 1917 | 8% Al-year gold debentures (V. 103, p. 1724, 1813) wese awarded Jolng Iy
to 1921 inel, to the Natlonal City Co., Kountze Bros. and’ Wood, Gundy & Co. nb
Denorn. SLOO0.  Dato Mar. 11016, Prin. and semi-ann. int. (M. & 8.) | 97.787 and interest.” Other bids were:
sayable at Boston Safv Dep. & Tr. Co., Boston,  The other ]Itfllil'r,‘i wero: | W. A Read & Co,, O, Merpdith & Co, anid Dominlon 8ec. Corp., Ltdd7.21
Terrill, Oldham & Co 103.570 | Estabrook & Co. 104,08 Brown Bros. & Co. and Harris, Forbes & Co. oo . ____. ... 07.123
Adams & Co.___ . -.103:51 [Blodget & Co_ 03.027 | B M. Grant & Co ceemeeeaa.—-cBB.53

nel.
40,000 sewerage bonds.  Dus $2,000 yearly on Mar, 1 from 1917 to 1041

- 3 -1 LY
Harris, Forl & Co 10446 [Arthur Perry & - --103.00 L T e e e N S A | 90406
£l

3 3
Blake Bros. & Co. 103230 | Churtis & B 102051 All bids provided for pas ot of necrued interest,
Chandler, Wilbor & LE. 17 | Cropley, MeGaragle & Co. . 101 Attention is ealled to dvertisement 0n o preceding page of tho

R, Li Dby & Qoo ‘.!!II.'LI;EE} offering of these dobenfures fu investors.

WEST VIEW, Allegheny County, Pa.—RESULT OF BOND ELEC- NEW TORONTO, Ont.—DEBENTURE ELECTION —The questoln
TION.—At the Nov. 7 eleciion. tho $58.000 sewer bonds carried, while the | oF whether o not this village shall issue $15,000 incinerator delimtures
$26,183 street bonds were defeated, 1615 stated. will be submitted to the voters on Nov. 25, reports state.

WICHITA FALLS, Wichita County, Texas.—BONDS VOUED.— |  OWEN SOUND, Ont.—DEBENTURES PROPOSED.—This town is
By’ voto of 438 to 38 the question of 1ssuliik $16.000 50 10-10-veat oty | CORering the issurnce of $15.000 loan debentiires, it is stated.
park and cemetery Improvement bonds carried at the eloction held Nov, 7. pﬁmﬁnno‘gal. Ol%‘t.—]-{.\:;:nﬁ.-\-'wné‘ OFFERING —Blds wlll be recelved
' L Loyl ntll Nov. 27 by W. R. Beatty, Chaieman of Finance Committes, flor
WICOMICO COUNTY (P. O. Salisbury), Md.—BONDS DEFEATED. | 204 2 %0 X ! :
—Tha 'I'"“u"" of fssuiniz th $112,000 schioof, bridge a‘llll SR lmn;‘ls o $08,600 6% 30-installment sehool debontures,
defeated at the election Nov, 7.—V. 103, p, 1245, PORT Mgon!r. B. O.—DEBENTURE SALE.—C. H. Burgess & Co.

St - [ n o L 0 = A
WII;LIAMSPORT. Lyct:(t?illl; Fm:mt‘v'l P'}‘B‘”"Mﬁs NOT SOLD.— II‘;.L‘AI}‘NL"L .u’r 1nsed an Issue of 230,000 655 30-year water-works debentires,
In re to our request asking whether the $60,000 10-30-year optional +
I:upru[;'z:m:n::,lmml.-‘ which wero offered on Sept, 25, were Sold on tHat diy, SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURE SALES.
the Superintendent of Acconnts and Floance advises us that the matter | —The following 18 (ssues ot school district debentures, neresating $25 680,
was dropped (V. 103, p. 1140). {sul'nl_‘r;.;r?l“!:ml :s.ﬁllll":cmlt le‘s‘il T : S

o A yve - ] e ‘

WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—oOn | *17500 Sioate bt 1200/ Ploaty 20 Al,2ed Sabeemmin
Nov, 11 & loan of $65,000 was nwarded, it §s said, to Lorlng, Tolman & 600 Hat Croek 1,600 Westdale 1300 Wen
Tupper, of Doston, at 3,000, discount, Duo 815,000 Jan. 15, $30.000 1,800 Peronne 1800 Croft E00 T ar;us
Feb, 16 nnd 820,000 March ‘15 1017 1200 Sich 200 Dénehiirst 1,700 Weston

WIOTA INDEPENDENT SCHOOL DISTRICT (P. O. Wiotn), Casg | 1800 Strathearroll 2,000 Look Out 1,600 Mackay  Crook
County, Iowa.—BOND ELECTION PROPOSED.—Reports state that a SAULT AU RECOLLET, Que.—DERENTURE SALE.—Reports stile
petition has beon ciren'ated asking the Sehool Board to call an electlon to | that Rene T. Leclere of Monteeal has purchased an fssue of $140,000 65%
vole on fhe question of issuing $20,000 pullding bonds, A0-year debhentures.

WOODWARD, Woodward County, Okla.—BONDS VOTED.—By SHALLOW LAKE, Ont.—DEBENTURES VOTED .—Newspa, -
vote of 184t 161 the question of Issuing $50.000 city-hall and auditoriiim- | ports state that st a recent oleetion s lavorabie yole was cast for the ssu-
orectlon boods esrriod, It 15 stated, ot an election hald Nov. 7. ance of 24,000 bonus debentures

WOOBTER, Wayne County, (_311!0_.-:50.’\."!).‘& VOTED.—The election TORONTO, Ont.—DEBENTURE SALE—Wood, Gundy & Co. of
Nov, T resuited Inoa vote of 1,120 to 737 in favor of the issuance of the | Toronto receptly purchased at 89.814 an issue of 500,000 4149, Harbor
£50.000 water honds, it s sald.—V. 103, p. 1149, Commission debentures, it is stated. Due in 1853,

BOND CALL.

O B R T e e
o et e iaara maars & wsedialty o e scoiapished In 1604)
veston Forty Years Limited Dobt Bonds,” fssusd has for many years made a specia t_}’ of Personal Trusts—under
by the Clty of Galveston In tho year 1883, and [ | Will or under Agreement—and maintains a carefully organized
department for handling them,

bops:==
Yosh " 1600 0t T
ﬁﬂé 112: Many millions of dollars worth of property—real and personal
11
11

A0

TRUST COMPANIES.

0z
—have been entrusted to the company by conservative people,
residents not only of New York State but of other States in which
belpg for One Thousand

mls  be : . . 2
gg}}a;f 'ﬂigt !)I(lo’('.iiy of Galveston will redesm the Union Trust Company is suthorized to transact business,
at par and anccrued Interest the hereinbefore . . : 4 3
named and numbered bonds ipon their presen- Correspondence or interviews with persons congidering the
tation at tho office of (ts Treasurer In the Qlty of % A
Oalveston, Texas, or at the National City Bank || formation of frusts of any kind—for themselves or for others

in the Clty of New York, on the Ist of Decomber P

f.:luzlcilfi."?n‘iiurr?;; .:35 the bonds herein described (| —are  golicited, UNION TRUST CO., 80 Broadway
and designated which are not presen or o=

fon : id the 15t day of Decem- <
Bor P4 D 116, shail Goass. (0 boat Tatertst Teom CAPITAL AND SURPLUS - $8,500,000
and after sald date.
LEWIS FISHER,
Msyuri'l]’rres!nlunt of the Clty of Galveston.
o 8

H, O LIN,
Treasurer of the Clty of Galvéston.

Acta as o

RAYMOND M. HUDSON || Eiecutor Girard Trust Company
ATTORNEY AT LAW Administrator, PHILADELPHIA

BOND BUILDING  WASHINQTON, D. ¢ || Guardian, Chartabed 3nse

Prastice befors U, B, Bupreme Court, U. 8, Goury | | Recelver
.of Clafma, D, O, Court of Appeals, D.S. 8u Registrar and

ot Ve et o4 ot i B || Teanstor Agont. | CAPITAL and SURPLUS, $10,000,000
wate 1 Cable “Rayhud. | | [nearest allowed
on deposita. E. B. Merris, President.

F. WM. KRAFT

LAWYER
Specializing in Examination of

s e, llinoisTrust&SavingsBank

111 WEST MONROE STREET
CHICAGO,ILL. CHICAGO

Capital, Surplus and Undivided Profits $16,000,000

H. AMY & CO.

Members N. Y, Stoclk Exchange Pays Interest on Tlme Has on hand at all tlmes a varfesy of ex-
44 AND 46 WALL 5T, Deposits, Current and Reserve oellant sequrities. Buys and sells
Aggounts. Deals In Forelgn Ex- Government, Munleipal and

nanek enoral Inves d S »
L S ?:xclzanga uu.il:;::.“ e tw"' ohange. Transaotis a General Trust Business. Corporation Bonds.

br FRASER
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AF francial

ATLANTIC MUTUAL INSURANCE coum

New York, hmu
e Trustecs, in conjoroity midh iba Charter T;:M ﬁmmﬂm. mgb_‘ et ha follawtig Atdeuient a!
gcember,
The Comparyy’s huatners hat beent n:n."f:k'd > amarine -:j‘muxmr tra rumwm insurance,
m ms on snoh PEES fram tho 4% Januagy, 12N, 1 the 31t Decembor, 1015 .56, gﬁ%ﬁ‘ &3
wms oo Policles not marked off 183 J'III'IHLKY 1715

87073
97,336.23  $502,043 09

interost o‘n the mumnm ef the Compan;
ta to Hanbhs ord Trust
Hent mn.-el.‘v ad Taxen and Exponsss.

Lossed pald during the year..

reeatved dusing the year $9:
“ompunins, oto

B ey -
Re-Insuringes

Ra-lmsurance Premivma aad Heturas of I'r
Expoanses, oeiod compensation of offieemn wnid elorks, taxes,
adverlisements, eto

A dividond of interest of Six per u:ut on tho o iaw,a_mﬂ

mmwnm r tholr uﬁ(\i representativea, on J 'ﬁuﬂ-y the firel of Feb
mum;m cuted of tha of HNWMMMMuMmidwuehmdmm
uun- ives, on sod afber tmulny the Pt of Febeusvy next, from which Ants 1!.
l‘he ocortiflontesa ta B produced at thr- t.tmn of payunm. nnd canceded,
'ﬂ per cont o desiaved op the paroed the C r the year anding
%:g)ecember lsus which gre ontitled to partiofpate In nhri-u:ud for whleu PO awllmtlon cartiflcasg
w 8 lssned on uu ufter Tuesday tho scevond of Ms  next,
y arder of the Board, G. STANTON FLOYD-JONES, Secrotewry

TRUSTEES.
B L. BAYLIES, ANSON. W HAND, DALLAS B. PRATT,
‘éﬂ," !ruuu,um ANTON A RAVEN,
"EE S0 AR Doboias ROBINS
s "
CHARLFS D. Fvgnmn’ WILLIAM JAY scnni:rmm:
GEO - MACK, BAMUEL
NIC Fi FALNOR, WILLTAM SLOANE,
}ﬁ?‘% i 5 1RONS, WL %,Btw A YrREET
A AR
EWA. - ADOL AR GEORG i Ual.mmii:.
NTON FLOYD-IQNES, CHARLES A. PEABODY, (BORGE O TUYL, v
A 8 FRANKLIN, JAM ‘sbgﬂ RICHARD ILLIILMB
BERT L. GRIGGS, Q ML PRATT,

RAVEN, Chairman cfiha Board.

O UR.VI LIUS BLDBRT, President,
WALTER WOOD PARSONS, Vice-Previdind,
CHARLES B, FAY, 2d Wee-President.

LIABILITIES,
Eetimated Losses, and Lostes Unsa
Hed ln process of Adjustment_
Pramiems on Unterminated 1t
Cortilicates of Prafits and Lnlerim

Unpald .
ftotirn Premiums Unpald.
Resoryve for Thes
.!.OOO.MDIJ Re-insurnnce  Preminms on ‘Tormi-
8 e dwir, \t‘fa" m‘g . Ol aha Eitiod, old (g Comr
] (lll xchange Phaoe, con- Bt ¥ 30 C HE A~
Salngn : 4,299,126 04

e blon . u!u
Yeal Lﬁaw on Slnr(m Inland  (held Qrdared e~

CersiNeates of Profits
:Ir::ser grovlaioru of Chapter 481, deanud, Withheld for Unpaid Pro-
W o

Bzg 002 (i1} mubums A 23,567 §4
W3 14 GO {na-omn "Fax Withheld ut the Sourco 1. §G
370 02

788,575 31 |9 NHE  AOOOIRDE. - g s mamm = [
P ea'of Profta Gutstandlng. - 7,157,

certilloates of n.-nﬂu will ba pl!d B0 WS

erI MMO’

fted Staten and B&am"‘rg York

alen B a oaw
O onas § 670,00000
Flaw  York Clty

3fow York Trusb
., Companies ‘and Bank Stocks 1,743,700 un
and Boncy of Rall siﬁ {BS
Ams' Securitios. 185 00

:_m Dagwim "Iy Banka and Trust

$ 3!1 101 '
M08

“‘-"3 m 08

?ﬂuﬂ.ﬁ ﬂ
215,500 71
135,378 78

M in hands of oD unkers
lmm under policles payablo

B S
P

'135.600 00
315.583.763 48
—_———————

$12,025.000 89
e —— -]
Th ving o balance o $3.547.163
nuu:n%‘ Fnearest on the aln day of T 115, is. 3 154 64
18 dize amd m n the 3138 day of Lm-emnw,_lﬂh arsounted to. Eﬂs {7
. In New Yorlg, on the 3lat day of
s 3 173, 3&. =
The [nmrnnee
lllbun Stroota and Exe
¥ s Htaten In

e umg B&mn vataation of theil. Bonuds o
pany B

¥ the Dasts af thenn Inerrmsd TRicstess the

ot
nt thi E Volue,
oLner
.31 .721"37 a0

$6,007,260 £
— i —

wrould B

Engineers

THE i
JFG'WHITE COMPANIES
)'.A 1 Purchasers

Contracton
Managera

Financiers
Engineera
Operators

of Public Utlltty and Industrial
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORE
LONDON SAN FRANCISCO CHICAGO

WILLARD CASE & COMPANY

CONSULTING ENGINEERS

CONSTRUCTION
OF INDUSTRIAL PLANTS

REPORTS
ON OPERATING CONDITIONS

‘VALUATIONS
OF MANUFACTURING PROPERTIES

17 BATTERY PLACE NEW YOR K

WILLIAM E. WILLIAMS

CONSULTING ENGINEER
EXPERT IN PATENT CAUSES

Special work
develepi
of manu

in orl.lnallns and
now mac inar? maeth r}
acture and inventions.
Reperts an the commeralal value of
inventiens and patenta.

28 East Jackson Boulevard
Phone Harrison 5717 CHICAGO

Alex. O. Humphreys Alten 8. Millex

HUMPHREYS & MILLER, Ine.

ENGINEERS

Power—Light—Gas
166 BROADWAY NEW YORK

Alfred E. Foratall Oharles D. Roblsen

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appralsals of Gas and
BElectric Prepertiea for Ownera or Financial
Insstsations.

B4 William St., NEW YORK CITY

MELLON NATIONAL BANK

PITTSBURGH, PA.
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916

ARESOURCES
Loans, Bonds and Investment Securities $73,415,719 12
Overdrafts 4 07

6,385,566 03

Cash
Due from Banks 17,157,671 47

896,958,960 69

$6,000,000 00
3,630,858 32
350,361 91
3,390,597 50
83,587,142 96

$96,958,960 69

Capital

Surplus and Undivided Profits
Reserved for Depreciation, &c
Circulating Notes

DANIEL W. MEAD Consulting
F.W.SCHEIDENHELM © Engineers

INVBSTIGATIONS, REPORTS, DR
AND CONSTRUCTION, SIS

Hydraullc and slactric developments ntor
supply, flood cantselinnd r‘:ahmn'tl:n
works.

120 BROADWAY,

__l___,__;_
$250,000

Terminal R.R. Assn.

of St. Louis

EXEMPT FROM FEDERAL INCOME TAX

High-Grade Southern Municipal Bonds
Suitable for conservative investment

Descriptive circular and prices upon request

BOND DEPARTMENT

HIBERNIA BANK & TRUST CO.
NEW ORLEANS

Refunding 4s,

Price on Applicatien

Mississippi Valley Trust Co

Capital, Surplus and Profits
over 35,000,000

ST. LOUIS

b://fraser.stlouisfed.org/






